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THE FINANCIAL SITUATION.

I The time has arrived for giving careful considera-
tion to the question whether a graver danger does
not ' confront the railroads than even the ina-
bility to‘get an advance in rates at the hands of the
Inter-State Commerce Commission. Dividend re-
duetions have apparently become the order of the
day, this week's action of the Pittsburgh Cincinnati
Chicago & St. Louis R&., one of the subsidiary prop-
erties of the Pennsylyania RR., in cutting the rate
of distribution on both common and preferred shares,
being extremely suggestive in that respect. At the
game time returns of railroad earnings are becoming
steadily more discouraging, very heavy losses in
earnings—in gross and net alike—being the charac-
teristic feature of the statements of all the larger
railroad systems.

Last season’s shortened crop yield in the West
might, be accepted as furnishing an explanation for
the confraction in revenues except that the losses
are common to the railroad properties all over the
country, even those outside the crop regions. It is
not needful to go into details, for any one can
examine the returns of earnings for himself, as we
give them in our Railroad Department on subsequent
pages. We will note here merely that the present
week we have had the February statements of earn-
ings for such representative systems as the Atchison
and the Southern Pacific in the Southwest, the Chi-
cago & North Western and the Northern Pacific in
the Northwest, the Union Pacific and the Illinois
Central in the Cenfral sections and the Baltimore &
Ohio among the Bastern trunk lines, and they all tell
the same story of shrinking revenues, gross and net.
As the inevitable consequence, the carriers are now
cutting down train service and reducing their forces,
even such a staunch system as the Pennsylvania
Railroad being now obliged to have recourse to meas-
ures of that kind for eurtailing expenses.

While the contraction in net earnings is a most
gerious feature, the magnitude of the falling off that
is being recorded in the gross earnings deserves even
closer study, for that presents possibilities of mis-
fortune fully as threatening as the rise in operating
cost. The Baltimore & Ohio return for February
shows a loss in gross earnings from transportation of
$1,026,653. This is almost 14%. We are aware
that the country is experiencing a reaction in trade,
with industrial activity on a -greatly lessened scale,
and that this in turn means a lessened traffie for the
country’s transportation lines. We should doubt,
though, that the confraction in business amounts to
anywhere near 14%,.  The management of the Balti-
more & Ohio met the decrease of $1,026,553 in gross
earnings with a reduction in expenses of $573,565,
leaving, however, still a loss of §452,988 in the net,
or considerably over 25%. Of the $573,565 decrease
in expenses $511,378 was in the maintenance outlays
which the railroads often curtail when business falls
off. In the transportation expenses the decrease was
only $74,924, or less than 2149%,. For the eight
months of the company's fiseal year transportation
expenses have actually increased $1,784,144, not-
withstanding gross earnings have fallen off $1,929,-
770. The maintenance outlays for these -eight
months were cut in amount of $1,761,218,

It is known, of course, that wages and many other
items of expense are higher, but the fact that cost
of transportation is running so heavy at a time when
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railroad gross earnings are shrinking in a marked
degree raises the question whether the loss in gross
earnings may not be due more largely to other causes
than to a serious contraction in tonnage. In other
words, the question is whether the railronds are not
doing nearly as much work as before, but deriving
greatly less money from the same.

The parcels-post system, supplemented by the
action of the Inter-State Commerce Commission in
reducing express rates, has already played havoe
with the express companies—one company having
actually decided to go into liquidation because that
is more profitable than continuing in business—and
the thought which comes up is whether the parcels-
post system is not destined also to play havoe with
the railroads—is not already impairing their earning
capacity. It is not generally recognized that a dimi-
nution in the revenues of the express companies
means a diminution also in the revemues of the rail-
roads, That ig the fact, however, for the express
companies have been paying the railroads 509, of
their revenue from the goods shipped. There seems
to be no proper appreciation of the circumstance
that the taking over by the Post Office Department,
through the parcels-post system, of the shipments
of small packages, means no inconsiderable loss to
the railroads. The express companies lose the busi-
ness entirely, the railroads lose the 509, gross reve-
nue which they would have received from the ship-
ments had the express companies continued to handle
the same.

The most unfortunate feature of all—and in that
sense the railroads are worse off than the express
companies—the rail carriers are obliged to transport
these small packages all the same, only that they
are doing it now for the Government and are actually
receiving no compensation for the work, Congress
having thus far failed to make provision for paying
the railronds for the increased service rendered to the
Post Office Department by the addition of the
parcels-post system.

Mr. Frank H. Platt of the United States Ixpress
Co., in an interview with a reporter of the New York
“Pimes,"” which we reprinted last week (page 883),
pointed out that the main beneficiaries of the parcels-
post system are the mail-order houses and the de-
partment-store owners, He gays that in the first
year of operation one mail-order house turned over
to the parcels post more than 1,000,000 shipments
that would otherwise have gone by express. This
gives an idea of the magnitude of the business. And
as an illustration of how the thing works out, Mr,
Platt referred to the fact that on a railroad train the
express is in one car and the mail in another. The
express company is paying the railroad 50% of its
revenue from its shipments; the Government is
forcing the railroad to carry its shipments for practi-
cally nothing. Mr. Platt also noted that the dis-
tinctive parcels-post stamps have been discontinued,
“so no one can know what the revenue from the
business is.”

But the parcels post is as yet only in its infancy.
Its operation is being enlarged and huge extensions
of it are being planned for the future., That is the
most gerious feature as far as the railroads are con-
cerned; that is the grave and great danger confronting
the railroads which we had in mind in our opening
remarks above. We doubt whether there are many
railroad men even who have a full appreciation of
the consequences threatened to the railroads from
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the carrying out of the plans for the development
of the parcels post-system.

When the parcels-post system was started, it
seemed a trivial, insignificant thing, not likely to do
any very great amount of harm to the railroads. It
was supposed it would be confined entirely to the de-
livery of small packages. We have seen how quick
the department stores and the mail order houses were
to avail of the advantages even on that bagis. But
since then numerous steps have been taken in ex-
tension of the system, and now no one can tell what
the limit is to be.

At the outset 11 lbs. was the maximum weight of
parcels that could be carried. Last August this
maximum was raised to 20 lbs. and at the same time
a material reduction in rates was made. In Decem-
ber the Inter-State Commerce Commission approved
the proposal of Postmaster-General Burleson in-
creasing the weight limit of parcels-post packages
in the first and second zones from 20 to 50 1bs. (or
within 150 miles of the starting point), and admit-
ting books to parcel post; besides reducing the rates
in the third, fourth, fifth and sixth zones. The new
regulations went into effect (except as to books) on
Jan. 1 of the present year, The Postmaster-General
has expressed himself strongly in favor of raising the
weight limit ultimately to 100 Ibs.

This week there came the most important an-
nouncement of all, or rather double announcement,
first in the issuance of an order permitting the use of
crates and boxes for butter, eggs, poultry, vege-
tables and fruit shipped by parcelspost, and sec-
ondly in the news from Washington under date of
March 22d that preliminary steps had been taken

that day to perfect the Department’s plan “for re-
ducing the cost of living"” by having the parcels post
carry the products of the farm directly to the door

of the consumer. For two or three months past
reports have been coming from Washington saying
that Postmaster-General Burleson and Secretary of
Agriculture Houston were at work on plans to
this end.

Thus the domain of the system is being enormously
extended, Allowing the use of erates and boxes and
opening the parcels post to shipments of butter, eggs,
poultry, vegetables and fruit is departing altogether
from the original idea of taking only small parcels.
The proposition is no longer one of invading the business
of the express companies. It s invading the regular
freight business of the railroads. Suppose the weight
limit raised to 100 lbs., and it would be possible to
ship bags of flour by parcels post.

It should be understood, too, that under the ar-
rangement now proposed for carrying agricultural
products direct from producer to consumer, it will
not be necessary for the farmer to take his produce
to the Post Office. Rural free delivery is to be
availed of to avoid this. The announcement from
Washington expressly says that “‘the farmer will
be relieved of carrying his produce to market as the
rural carrier will make daily collections at the farmers'
ouwn door of these retail shipments lo cily consumers.”
The parcels-post rate is to cover the entire expense.
There will be no extra expense at either end. Post-
masters are even to make up lists of persons having
produce for sale and these lists are to be furnished
to city and town patrons. The railroads cannot
furnish any service like this. Who would not avail
of it? A beginning is to be made with ten cities,
and soon the whole country will be covered
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The ultimate effect we may suppose will be that
considerable quantities of freight now shipped in
earload lots will be broken up and shipped in detached
lots. For the railroads this will be the most expen-
sive way of handling and transporting the freight
and at the same time the Government will allow them
practically nothing for the service. Thus they stand
to lose in a'double way. The whole? process of
handling a large part of the freight business of the
railroads seems likely to be changed, and it should
not eseape attention that the ayowed purpose of the
scheme is to do away with the middle-men and bring
producer and consumer in direct connection through
the medium of the Post'Office Department. It is
possible that the cost of living may actually be re-
duced as a result, though we doubt it. The rail-
roads, at all events, will be the losers.

There has been much talk recently of the proba-
bility of Government ownership of the railroads in
the not remote future. Under the extension of the
parcels-post system in the way mentioned, the Goy-
ernment: will be gradually appropriating all the fa-
cilities of the railroads without the expenditure of a
single penny. The railroads will be asked to render
the same transportation service as before, only in a
much more expensive way, and they will have to be
contented with what Congress and the Government
may dole out to them in the way of compensation,
They must not grumble, even if the authorities see
fit to grant them no compensation at all.

It is not & bright outlook for the railroads, Nor is
it a bright outlook for the country at large. Itis
too plain for argument that if the railroads are re-
duced to bankruptey,all other industries will also be
undermined and no part of the population will be able
to escape the ill effects.

An undoubtedly encouraging feature of the situa-
tion isithe fact that a proper understanding of the
needslof thelrailroads is growing up in the interior
sections of the country, and that the most influential
section of the press isidoing good work in enlightening
public opinion in that regard and in presenting the
case of the railroads, in the matter of the pending
application of the Eastern trunk lines for a 5% in-
crease in rates, with force and cogency. As an indi-
cation of this we reproduce the following editorial
article which was printed in the St. Louis “Times"”
on March 24. It appeared under the caption
“Danger Signals.”

The St. Louis “Times has repeatedly and consisténtly
advoeated & fair and legitimate increase in railroad rates,
and has expressed it¢ ungualified and emphatic approval of
the demand for an inereaso of 5%. There is no necessily
for again calling attentionfto}the fact that labor, supplies,
materials and equipment have constantly advanced in prices,
and that there have been uniform increases in the wages
of ull railroad men, which were not confined alone to the ¢on-
ductors, engineers, firemenand§switchmen, but to every
branch of labor connected with this gigantic industry. In
addition, taxes, both general and special, have increased
at an enormous rate, and the interest charges to railroads
are higher than they have been al any previous time.-

Railroads have been foreed to resort to every manner and
method of economy in order to offset the increased costiof
operation, but such retrenchments and economies have not
been sufficient to offsel the increase, and even in tho eases
of the roads where we find an increase in gross earnings, we
are confronted withia decrease in the net earnings, 1If is no
longer & serious question whether there is not an urgent
necessityifor an immedinte increase in freight rates; buti
has advanced to that point and reached the acute stage
that, if not granted, it will result in the greatest calamity the
country has ever known. No graver crisis could come to the
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United States, and Missouri in particular, than the bank-
ruptey of some of its railroads, especially the railroad re-
farred to in the news item recently published.

It matters not what caused the receiverships of the Wabagh
the "Friseo and othar smaller roads, whether it was the groed
of financial backers or mismanagement. The [act remains
that there are some roads which have been, and still aro,
honestly and properly financed and operated and that they
cannot live or continue under existing conditions. If the
Inter-State Commerce Commission eannot find o way of
assisting and helping the railroads of Missouri, then bhe
Publie Serviea Commission of the State of Missouri can and
should promptly devise ways and means of extonding im-
mediate relief, and protect the railroads from the imponding
crisis.

Danger signals aro daily being hoisted and brought to
view. Will they be observed and noticed by those in author-
ity in time fo avert a calamity ?

The February 1914 foreign trade statement of the
United States shows, as did that for January, a
eontraction of something over 10% in the value of
the commodities exported from the country as
compared with the corresponding month of 1913,
but the inflow of merchandise was of full volume for
the period, exceeding to a nominal extent the high
record made a year ago. The February 1914 out-
flow of merchandise exports aggregated $173,808,468.
Of this total, 7754 million dollars, or practically the
same amount as in the month a yeatlago, is accounted
for by the leading articles for which advance state-
ments are issued. Cotton exports showed a rather
considerable gain, reaching 47 million dollars, against
337% millions last year, and, notwithstanding the
lower price secured, mineral oils exhibited s moderate
augmentation, the exports quantitatively having
increased nearly 20%. Breadstuffs, however, with
flour, wheat and corn, and expecially the latter
going out less freely, lost appreciably this year, as
did cotton-seed oil. The shipments of provisions
also were smaller, especially of pork products, Last
year the aggregate of these commadities represented
alvalue of $193,996,942, or some 20 millions greater
than now and to just that extent are we the losers
this year in our trade in the goods not included in
the advance reports—manufacturers, &ec. For the
eight months of 1913-14 the total merchandise exports
at $1,695,615,479 fall 25 million dollars below the
record mark of 1912-13 but eéxceed all earlior years,
and 1911-12 by 190 millions,

Merchandizse imports in February 1914 at $149,-
937,011 compare with $149,013,918 in 1913 and
$134,188,438 in 1912 and for the elapsed portion of
the fiscal year 1913-14 reach 51,217,689,509, an
aggregate 2834 millions smaller than for the like
period of 1912-13, but 171 millions greater than in
1911-12. In its “Annual Review of the Foreign
Commerce of the United States”, just issued, the
Department of Commerce draws attention to some of
the striking characteristics of the import tradeof the
country, laying particular stress upon the large
increase in the inflow of raw materials for use in mant-
facture, TIn 1870 these articles made uponly12.76%
of the total importations and in 1913 about 359%,.

The net result of our February foreign trade is
an export balance of 923,871,457, which contrasts
rather unfavorably with the 44 millions of 1913 and
the 645¢ millions of 1912, Tor the cight months,
however, the balance at $477,925,970 is a little
greater than for the previous year and falls only 3714
millions below the record balance of 1907-08, the
period of depression here,with s consequent important
restriction of imports.
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Gold exports in February were fairly heavy, with
the movement largely to France. Altogether the
outflow of the precious metal was $9,078,778, which
was offset to the extent of $3,208,853 by imports,
leaving the net efflux $5,869,925, decreasing fto
$5,308,635 the balance of imports for the eight
months. In the eight months of 1912-13 we im-
porfed net $9,212,198, in 1911-12 net exports were
$4,685,334 and in 1910-11 our gain was $44,574,161.,

That the wages of farm labor in the United States is
rising much faster than that of those employed in
factories is the gist of a bulletin recently issued by the
Office of Information of the Department of Agricul-
ture. ~Wages of farm labor, according to this
bulletin, tended upward during the ’70s, remained
almost stationary during the '80s, declined from 1892
to 1894, and since that time have moved steadily
toward a higher level. Specitically, it is stated that
within the past year the advance has been ahout
2.5%, in four years it has been approximately 119%;
and since 1902 reaches in the vicinity of 36%,. TIur-
thermore, as compared with the '80s, the current
wages are some 55% higher, and, contrasted with
1894, a rise of about 67% is shown, The monthly
rate of wages varies widely, of course, according to
locality, available supply of labor, and cost of living;
without board it ranges from $17 90 in o portion
of the South to as high as $51 in Utah, $54 in Mon-
bana and $56 50 in Nevada; and the current average
for the whole country is $30 31, with the day rate
81 94 at harvest time and $1 50 at other periods of the
year. With board included the monthly average is
$21 38, the daily at harvest $1 57, and at other
times $1 16. In making comparison between wages
on the farms and in the factories the Department has
made use of the Census returns for 1890, 1900 and
1910, and finds that, while in the manufacturing in-
dustries the advance in the average rate in the ten
years (1900 to 1910) was 22% and in the bwenty
years 23%, the increases on the farms were 37%,
and 556%, respectively,

With the situation as regards wiagzes such as is
here disclosed, it would seem that there is every in-
centive for many of the unemployed in this and
other localities who really want work totake up
agricultural pursuits. There is now, and has been
for a long time, a crying need for increasing migration
to the farms to assist in cultivating the present pro-
ducing area and also to bring new land into crop-
bearing condition. It is not to he expected, of
course, that farm life, or any other form of existence
entailing work, appeals to the majority of individuals
of the character of those who have recently taken
part in disorderly demonstrations here in an alleged
effort to obtain employment. But there are many
of the worthy to whom it should appeal strongly with
wages on the present basis.

This has been a week of excitement in the United
Kingdom of Great Britain and Ireland, But, as we
show in our remarks on the financial situation in
London, in a subsequent column, the financial mar-
kets have shown throughout it all remarkable calm-
ness and underlying strength. The political part of
the excitement really began on Friday of last week,
when the Government began to dispose its regular
troops in Treland so that they might be in a position
to deal with any situation that might arise. This
was the spark necessary to start the fire that had been
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smouldering for so long, and a general concentration
of Ulster volunteers along the Ulster border began.
Reports from Dublin state that, as a result of instruc-
tions sent by the War Office to the Curraugh camp,
that officers who objected to serving in Ulster must
resign or be dismissed from the army, large numbers of
officers sent in their resignations. In view of the
partisan claims regarding the number of men, the
organization and equipment of the Ulster volunteers,
a statement by Col. Dacourt, military correspondent
of the London “Times,” who has been touring Ulster,
is interesting. Col. Dacourt states that the
110,000 men enrolled in Ulster are in the flower of
their age and of excellent physique. Decentraliza-
tion has been the system of organization. Iach
county forms a separate unit. There are 65 batfal-
ions, of which there are 18 in Belfast. The volun-
teers have 400 motor cars, 200 motorcycles and a
complete system of communication by flags, lamps
and heliographs; 80,000 rifles, according to Col, Da-
court, have been distributed in the provinee. The
number of regular troops now in Ireland is 24,000,
Premier Asquith, through'the London “Times,"” after
active conferences all day on Sunday between Gov-
ernment representatives, made a reassuring state-
ment. He declared that the movement of troops in
Ireland had been purely of a precautionary measure,
adding that “it must have been obvious that a policy
of disbursing small bodies of troops through Ulster
was perfectly useless from a strategic point of view,
The intention was simply to give additional protec-
tion to the arms and ammunition in the military
stores, which might become the object of raids. As

for the so-called nayal movement, the Government
gimply considered the use of two small cruisers to

convey o detachment of troops to Carrickfergus
without the necessity of marching them through Bel-
fast. No further movement of troops is in contem-
plation. In the second place, the prevalent rumors
that warrantsareoutforthe arrest of the Ulster leaders
has not and never had the slightest foundation in
fact. The Government does not contemplate any
such step. The third misapprehension concerns the
recent action of officers of the army at Curragh and
elsewhere. There is a widespread impression that
the Government contemplates institufing inquisi-
tion into the infention of officers in the event of
their being asked to take up arms against Ulster.
No such action ig intended, if only for the reason that
the employment of troops against Ulster is a contin-
geney which the Government hopes will never arise.”

Supplementing this statement was one from Colonel
John Seely, Secretary of State for War, in the House
of Commons. This was particularly brief and vague,
the gist of it being that some officers had informed
Gen. Sir Arthur Paget, Commander and Chief in
Ireland, that they could not serve in certain even-
tualities. This was, he said, the result of a misunder-
standing, and these officers had been ordered to
rejoin their regiments. The inference from Colonel
Seely’s statement was that an agreement had been
made between the Government and the officers
whereby the latter would not be called upon to serve
against the Ulster men., The part played by the
King in the erisis has not been definitely disclosed.
His Majesty has been keeping in close touch with the
gituation, but Premier Asquith as well as Col, Seely,
in a statement from the House of Commons, have
absolved the King from any interference in the
original controversy. [Field Marshal Sir{John I'rench,

chief of the general staff, and Adjutant-General
Sir John Spencer Ewart have resigned, though thus
far their resignations have not been accepted. They
nevertheless are standing firm in their determination
to retire from the service as a result of the Asquith
Government’s repudiation of the note they with Col.
Seely, the War Minister, initialed, assuring Col.
Gough, his command would not be forced to serve
in Ulster. A persistent report is that Dayid Lloyd-
George and Winston Spencer Churchill and their
adherents are angry at Premier Asquith and the
moderates for their refusal to adopt a more severe
policy towards the army officers who resigned, and
that the outeome is not unlikely to be a new Radical
Government headed by Lloyd-George. Col. Seely in
an official statement presented to the House took all
the blame for the “misunderstanding” on his own
shoulders. He frankly declared that he had made
a great mistake, His written assurance to Gen.
Gough, that the Government “must retain its right
to use all the forces of the Crown in Ireland or else-
where to maintain order and support the civil powers
in the ordinary execution of their duty, but has
no intention whatever of taking advantage of this
right in order to crush political opposition to the
policy or the principles of the Home Rule Bill,”
was given without the knowledge of the Cabinet
and contrary to the Cabinet's policy. The War
Secretary tendered his resignation on Wednesday,
but the Prime Minister refused to accept it. The
Government at once withdrew Col. Seely’s guaran-
ties, and this renewed the acute stage of the crisis,
after there had been considerable calming down.
Relating his interview with King George, Col. Seely
said he had merely laid the facts of the army crisis
before His Majesty, and added: “Any suggestion
that the King has taken any initiative of any kind
in this matter is absolutely without foundation in
the broadest sense. His Majesty took no initiative
of any character.”

In an address in the House of Commons yesterday
Mr. Asquith announced that in view of recent mis-
conceptions, and to obviate the possibility of their
recurrence in the future, the army council had,
yesterday (Friday)—TField Marshal Sir John French
and Lientenant-General Sir John Ewart being pres-
ent—unanimously determined to issue a new army
order. The new order to the army is headed “Dis-
cipline.” It has three articles, which are as follows:

(1) No officer or soldier shall in future be ques-
tioned by his superior officers as to what attitude
e will adopt or as to his action in the event of his
being required to obey orders dependent on future or
hypothetical confingencies.

“(2) An officer or soldier is forbidden in future to
ask for assurances as to orders which he may be
required to fulfil.

“(3) It is the duty of every officer and soldier to
obey all lawful commands given them through the
proper channels, either for safeguarding publie prop-
erty or to support the civil power in the ordinary
exceution of its duty or for the protection of the lives
and property of the inhabitants in case of a dis-
turbance of the peaece.”

Developments in Mexico seem fo have been post-
poned in all directions, awaiting the results of the
important battle at Torreon, which has been in
progress virtually all week, Aceounts of this engage-
ment are somewhat indefinite, though there seems
agreement that General Villa, after a fierce attack
on the city and highly successful preliminary engage-
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ment in which the suburbs were captured, was
repulsed and compelled to retire. Dispatches of
vesterday's date from Constitutionalist sources
declare, however, that Villa has again succeeded in
occupying Gomez Palacio, the key to Torreon, and
that he intends at once to make a general assault
upon Torreon proper, employing his own division,
and those of Generals Urbina, Conteras, Herrera
and Ortega. The rebel commander boasts that he
will be in possession of the city on Sunday. The
leaders’ friends declare that he had been pursuing
his old tactics of drawing the fire of the Federals and
exhausting their supply of ammunition. As to the
political events, it has been reported that suggestions
have been conveyed to Washington through John
Lind that Senor Jose Portillo y Rojas, Foreign
Minister in Huerta's Cabinet, will become President
of Mexico in place of Huerta on condition that Presi-
dent Wilson allows Huerta to be a candidate at the
next election. Senor Portillo, as we explained last
week, has made an official call upon Mr. Lind in
Vera Cruz for the purpose of reopening unofficial
diplomatic exchanges between the two countries.
Advices cabled from both London and Paris also
contain the suggestion of a brighter outlook for the
Mexican situation, Nelson O'Shaughnessy, Minister
Charge d’Affaires at Mexico City, returned to the
Mexican capital from Vera Cruz early in the week,
after a conference with Mr. Lind. There is a per-
gistent rumor that O’Shaughnessy’s resignation has
been requested on the ground that he is out of
sympathy with President Wilson’s policy.

The Japanese Cabinet, of which Count Yamamoto

1§ the head, and which has held office since February
1913, resigned on Tuesday. The official explana-
tion is that the resignation was due to the failure
of the House of Representatives and the House of
Peers to agree on the Budget. The House of Peers
had reduced the appropriations for the navy, first,
because of the allegations of corruption and, gecondly,
because of the failure of the Government to accord
an equal expansion of the army. The Emperor
issued a decree on Monday, suspending the session
of Parliament for three days,and as the Diet was
to adjourn on Wednesday, the Emperor’s action
practically amounted to proroguing Parliament.
Strong efforts are being made to induce the Km-
peror to designate Count Shigenobu Okuma as head
of the new Japanese Cabinet. Count Okuma is a
popular statesman and is a leader of the Progressive
Party. The Japanese naval secandal responsible
for the present crisis arose out of the arrest and prose-
cution of the Tokyo representative of a German
electrical firm against whom a charge of attempted
blackmail was made. At his trial in Berlin witnesses
testified that a number of high Japanese naval
officials had been paid commissions by the firm in
return for securing contracts for the installation of
wireless outfits on Japanese naval vessels.

While the London markets have been more or less
under the influence of the rapid changes in the home
political situation, the Stock Exchange price level
at the British centre has shown firm resistance.
Ulster securities, which would very naturally be
among the first to be affected in the event of civil
war becoming a real probability, have especially been
maintained. This not unnaturally suggests that a
decided amount of exaggeration exists in the general
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news accounts of underlying conditions. It is not
difficult to explain the basis for the undercurrent of
strength. The Home Rule Bill (as suggested by a
cable correspondent who ig usually conservative in
his deduetions) is a political expedient, that has been
fathered by the Liberal Party, chiefly as a result of
the necessity of retaining the co-operation of Irish
Nationalist Party. At heart the Liberal Party,
aside from these political considerations, is not,
according to this view, really in favor of a separate
Dublin Parliament for Ireland. Thus, should any
readjustment of the political balance take place,
the Home Rule proposal would have small possi-
bilities in the event of its failure to pass at the current
session of Parliament, in accordance with the terms
of the Parlinmentary Act.

The threatened overthrow of the Asquith-Lloyd-
George Government because of its highly radical
tendencies, would, undoubtedly, be construed as a
particularly favorable development by the large
financial interests in Great Britain. This potential
possibility of the current erisis may thus be regarded
as responsible for the firm undertone that has
prevailed in London Stock Exchange eircles thapugh-
out the acute stage of the excitement. Properly
speaking, the London markets may be said to have
bocome stagnant rather than weak, Stock Exchange
members have again become greatly diseouraged
at the absence of business. London correspondents
differ as to the number of firms that are retiring from
business. Some reiterate the estimate made at the
close of last year, namely that more than four hun-
dred members of the [xchange had notified the
Stock Ixehange Committee that they will not apply
for re-clection for the current fiscal year, which
began on March 25. In January, when temporary
revival set in, most of these discouraged membors
determined to make another trial, with the hope of
getting back into profitable business. But thesubse-
quent stagnation has sapped their courage and
accounts agree that a large number have determined
either to take a holiday or enter into other fields of
usefulness. Under the Stock Exchange rules these
members may take o full year's holiday and will pot
be called upon to pay their subscriptions, ey
do not forfeit their memberships, and if business im-
proves many will unquestionably return during the
year. There are about forty new candidates for
admission to the Iixchange. Other press COLTes~
pondents do not place the number of retirements at
as high a figure as four hundred. They claim that
only twenty-five resignations have asyet been posted.,
No definite statement on the subject will be ayail-
able, however, until April 14, whichisthe final dateby
which members must decide what they are going to do.

The London market has been supported, also, by
a belief that is growing at that centre that affairs in
both Brazil and Mexico have taken a turn for the
better. British Consols, which closed at 74 13-16 a
week ago, finished last evening, as reported by cable,
at 75}4. This certainly does not suggest any deep-
grounded fear in tinancial circles of disaster to follow
the apparently loose reports of civil war, London &
Northwestern Ry., whichis one of London’s standard
home investment stecks, finished at 12034, against
12014 last week. The Great Western closed at
11434, against 11234. These are representative
changes in the general home investment market.
State funds indicate similar strength, Bulgarian 6
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finished at 10114, against 101 last week, and Greek
Monopoly 4s remain without quotable change from
52. The same is true of Servian Unified 4s, which
continue at 784, German Imperial 3s are 1 point
higher for the week at 78 and Chinese 4s are 14 point
higher at 102. Money in London closed last even-
ing at 2349, comparing with 2} @219, Iast
week. This firmness may be accepted as temporary,
as the bill market is exceptionally easy and Lombard
Street is predicting a protracted season of cheap
money to begin in April. There seems every encour=
agement, should the political situation develop on sat-
isfactory lines, to believe that this season of redun-
dance in funds will not be without: its favorable ef-
fect upon the general market for securities. For
the month ending with March 20, the aggregate value
of 387 representative securities, as reported by the
“Bankers' Magazine” of London by cable to the
“Journal of Commerce,” showed a decrease of £47 -
612,000, or 1.49%, which compares with an increase
of £65,974,000, or 1.9%, in February. The heaviest
deeline is shown by African mines, which receded
£2 748,000, or 4.6%. British and India funds regis-
tered a decline of £11,624,000, or 1.79%; foreign Goy-
ernment stoeks of £731,000, or 0.19;; home rails of
£10,432,000, or 3.69;, and American securities of
46,880,000, or 1.9%,.

The demands on the new capital market in Lon-
don continue very moderate. The Tasmanian loan,
of £1,500,000 48, which, as we stated last week, was
offered at 99, did not even fulfill the poor predic-
tions that were then made for it. Underwriters
were compelled to themselves assume 819 of the
issue, The City of Winnipeg is offering £1,100,000
4149, bonds at 98. The loan has been underwritten,
but no definite report on the distribution of the issue
is as yet available by eable. A Belgian loan of
£6,000,000 in 3 per cents, which was offered at 80,
was subseribed three-fold. A total of £1,400,000
out of an issue of £10,000,000 of a Greek loan is to
be offered in London. Of the total, £7,000,000 will
be offered in Paris and the remainder, £1,600,000,
has been allotted to New York, Athens and Egypt.

In Paris the best that may be said is that conditions

are no worse than they were a week ago. That some
substantial expectation exists for an improved situa-
tion is indicated by the decision to offer 175,000,000
francs out of a total issue of 250,000,000 francs of a
Greek loan during the closing days of the month.
The entire Greek loan authorized and underwritten,
it is understood, is 500,000,000 francs, but one-half
the amount only is to be immediately issued. We
refer to the amounts gf this loan allotted to other
countries in our remarks on the London situation.
For the moment, however, both speculation and
investment buying and selling on the Paris Bourse and
the Coulisse may be regarded as being in a state of
sugpended animation. The political excitement that
followed the assassination of the editor of the
Paris “Iigaro” seems to have subsided and polifical
wire-pulling, too, has apparenfly been abandoned,
owing to the closenessof the natignal elections, which
are scheduled to take place on April 26th. French
ba‘r‘nk shares are reported by cable to have been de-
pressed by inereased fears of new laws restricting
current business. The Ministry continues on the
defensive and it is not considered likely that any
important legislation will take place between now
and the date of election. Political strategy is the

basis of this belief. It is considered a greatadvantage

for a party to be in power at such a time, Thus,it

is expected that the Ministry will exercise keen dis-

cretion in order not to raisea crisis. As one corres-

pondent puts it ‘“the Cabinet is simply marking

time, playing, as a cartoonist happily suggests, the

role of Penelope unpicking by night her work of the

previous day. There is reason to doubt that the
1914 budget will be voted jbefore Parliament dis-
solves,as by law it should be. If it is not the situa-
tion may be serious.” Should the Doumergue
Minisfry, as reorganized, be sustained at the election,
it appears more than likely that the proposals of
M. Caillaux, the former Finance Minister, will again

be pushed strongly forward. The election, how-
ever, it seems will be actively contested, the large -
finaneial interests being arrayed against the present

Government. Call money in Paris closed at 29,

which is without net change for the week. French

Rentes finished at 86.65 franes, against 86.821l¢

francs last week.

In Berlin the usual eaution that marks business at
the end of each guarter-year has been a feature this
week. The German banks have been re-enforcing
their reserves for the expected strain and are in a
fairly good condition. The shares of the leading
steamship lines have continued weak, owing to the
failure of the conference of the North Aflantic com-
panies to reach a definite agreement. There are,
however, no special fears that the Atlantie rate war
will be resumed. Berlin is understood to have bor-
rowed moderate smounts of funds from New York
banks. These are in the form of thirty-day loans at
49%,, exchange guaranteed. These loans will be
promptly paid as they mature, as they arc only needed
to facilitate the quarterly sebtlements. Money in
Berlin closed at 2349, which compares with 234@
2149, a week ago.

Official Furopean bank rates remain without
change, except in the ease of Amsterdam, which was
on Monday reduced 4% to 314%. In Lombard
Street sixty-day bills closed at 214% and long bills
at 17¢@1 15-169%,, against 214 and 2349, for shorf
and long bills, respectively, a week ago. The fore-
going are the spot rates. Those to arrive are 134@
1 13-169 for both sixty and ninety-day acceptances.
The private bank rate at Paris remains without change
at 2349%. Berlin is 4% lower at 274%. Vienna
finished 3-16 higher at 3349, Brussels unchanged at
3549%,, while Amsterdam is 3-16 lower at 2 15-16%.
Official rates at the leading foreign centres are: Lon-
don, 39%; Paris, 314%,; Berlin, 4%,; Vienna, 4%;
Brussels, 4%, and Amsterdam, 3159,

The Bank of England in this week's return regis-
ters a decrease of £314,704 in the gold coin and bul-
lion holdings and the reserve indicated a contraction
of £466,000. The proportion of reserve to liabilities
is now 43.769%,, which compares with 45.92%, last
week and 39,669 at this date a year ago. A fur-
ther increase of £1,292,000 is indicated by the public
deposits in the Bank, representing revenue collec-
tions. Lombard Street borrowed £2,822,000 at the
Bank in excess of bill maturities., Ordinary deposits
incrensed £975,000. The bullion holdings of the
Bank are £40,855,324, a total that compares with
£36,541,315 in 1913 and £38,274,828 in 1912, The
reserve is £30,719,000, against £26,739,510 in 1913
and £28,230,948 in 1912. The item of circulation
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stands at £28,283,000. One year ago it was £28,-
251,805 and in 1912 £28,493,880. Public deposits
are fully up to the figures of a year ago, amounting
to £26,156,000, against £26,114,574 a year ago and
£25,855,935 the year preceding. Other deposits
are £41,452,000, against £41,291,235 and £39,370,-
589 one and two years ago, respectively. Loans are
now slightly ahead of a year ago. They aggregate
£46,640,000, against £46,033,349 in 1913 and £41,-
099,502 in 1912.
nishes the following details by eable of the gold move-
ment into and out of the Bank for the Bank week:
Imports, nl; exports, £50,000, wholly to South
America, and shipments of £265,000 net to the inter-
ior of Great Britain,

The Bank of I'ranee reports an increase this week
of 2,690,000 franes in gold and a decrease of 1,001 ,000
francs in silver. Note circulation decreased 60,-
025,000 francs, general deposits increased 100,650,000
franes and bills discounted were reduced 10,600,000
francs. The Bank now holds¥3,624,154,000 francs
in gold, against 3,285,221,000 franes in 1913 and
3,249,500,000 franes in 1912, Its silver stock is
632,991,000 francs. One year ago the total was
607,057,000 francs and in 1912 806,650,000 francs.
Outstanding cireulation is in excess of recent years,
amounting to 5,743,172,000 francs, which compares
with 5,590,648,085 francs in 1913 and 5,232,802,520
in 1912. Discounts aggregate 1,406,377,000 franes,
against 1,781,189,492 francs one year ago aud 1,-
901,275,611 franes the year preceding,  General
deposits are 682,517,000 francs. In 1913 they were
733,524,919 francs and in 1912 1,269,975,746 francs,

The Imperial Bank of Germany presented a strong
statement, its gold indicating an increase of 4,457,000
marks and its total cash, including gold, an increase
of 36,785,000 marks. Meanwhile circulation showed
a contraction of 10,037,000 marks, treasury bills a
decrease of 39,862,000 marks, loans a reduction of
3,037,000 marks, while discounts were 19,488,000
marks lower. Deposits, on the other hand, increased
36,107,000 marks. The cash holdings continue
500,000,000 marks in excess of the figures of a year
ago, amounting to 1,714,637,000 marks, against
1,237,720,000 marks in 1913 and 1,248,400,000
marks in 1912. Combining loans and discounts, we
have a total of 927,128,000 marks only, against
1,311,520,000 marks one year ago and 1,138,460,000
marks in 1912, Circulation stands at 1,827,044,000
marks, One year ago the total was 1,780,260,000
marks and in 1912 1,547,180,000 marks,

“Watehful waiting" seems to have developed as the
policy in local money cireles quite as definitely as in
Mexican affairs. The Stock Exchange demands
upon loanable funds continue light and the trade
and industrial requirements are showing no percepti-
ble improvement. Under such conditions it is not
unnatural that rates for fixed maturities should be
slightly easier and that the banks and other lenders
should display a more cordial attitude towards the
market for commercial paper. The latter feature
may be said to apply not alone to New York but to
virtually all large financial centres of the country.
At Boston, for instance, single-name factory paper
has this week sold with some freedom at 33{%. The
capital demands, too, have continued light, the rail-
roads evidently awaiting action by the Inter-Stat
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Commerce Commission on their application for au-
thority to charge living rates for transporting mer-
chandise before again appealing to investors in a
large way. The Chicago Rock Island & Pacific
Railway Co. has this week sold $7,500,000 two-year
6% collateral notes. The recent offering by Messrs.
Brown Bros. & Co. of $10,000,000 4159 equipment
trust gold certificates of the Norfolk & Western Ry.
have all been sold, the issue having bheen largely
over-subscribed. There seems agreement among
bank officers at this centre that after the April settle-
ments and the return of dividends and coupon funds
to the market that a period of easiness and inactivity
will be entered upon, This agrees with expectations
on the London and Continental markets, the same
influence being common to all, namely the curtail-
ment of speculation and the reactionary tendency in
trade and industry that at the moment is worldwide.
Last Saturday's statement of the Clearing House in-
dicated an increase of $5,110,000 in the loan item
of the banks and trust companies in the Association.
Deposits increased $18,671,000, which called for an
addition to the reserve requirements of $3,719,350.
Thus, while the cash item showed an expansion
of $6,050,000, there was an increase of $2,330,650
only in the surplus above requirements, That sur-
plus now amounts to $25,346,950, which compares
with $13,556,200 one year ago and $12,235,100 at this
date in 1912. The banks themselves gained 83,-
014,000 cash and the trust companies accumulated
$3,036,000. New York banks have again been called
upon for funds on behalf of their out-oi-town cor-
respondents to re-pay the so-called crop funds de-
posited by Secretary MeAdoo last autumn in the
banks of the agricultural sections. There has been
a steady flow of gold from Montreal to New Yorlk,
which is likely to continue,as New York exchange in
Montreal is still at the gold point, closing last
evening at 7816¢. per $1,000 premium. The receipts
of gold at New York from this source gince the eur-
rent movement began are $1,850,000.

Referring to call money rates in detail, it may be
said to have been pegged at 13/@29%,, these figures
representing the lowest and highest quotations each
day in the week. In the same way 174% has been
the renewal basis every day except Wednesday and
Friday. On Wednesday 2% was charged on Stoek
Iixchange transactions and on Iriday 1349,. TFor
time money closing quotations were 213@3% for
sixty days (unchanged for the week), 23{@3%, for
ninety days (also unchanged), 8% for four months
(against 3@314%), 34 %% for five months (against
SU@3%%%) and 3}4% lor six months (against
3/4@324%,). Commercial paper is quoted at 314@
3%4% for sixty and ninety-day endorsed bills roceivae
ble and for four to six months’ names of choice charac-
ter, and other names less favorably known finished at

1@414%.

Sterling exchange may be said to have reflected
by its quotation changes the political excitement in
London, although business has continued on a highly
restricted scale so far as volume is concerned. Sixty-
day bills advanced sharply during the earlierdays
and demand bills and ecable transfers were main-
tained. Later, with the easing of discounts in Lom-
bard Street, the entire market became irregular and
a noticeable degree of weakness developed. There
does not appear to have been any important manipu-
lation or speculation by the large banks and trust
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companies making a specialty of sterling exchange
operations. Thus far, the expected movement of
gold to the Argentine on London account has not
developed, the British centre evidently finding
it more convenient to send the precious metal direct,
though Brazil has recently been shipping gold to
Argentine for London account,and a London corres-
pondent sends the news by cable that French bank-
ers are adyanecing a moderate amount of gold to
Brazil to steady exchange while negofiations for
larger operations are proceeding. Advices from
Brazil, it may be mentioned in passing, have become
more sotisfactory, Of the £1,100,000 Cape gold
offered in the London markef on Tuesday, India
obtained £200,000, the remainder again going to the
Jontinent at the Mint price of 77s. 9d. London
has continued a sellor of American securities on bal-
ance, though turning buyer on a moderate scale
during the closing days of the week. Bills of all
deseriptions have been sparingly offered, mail oppor-
tiinities to be available for the quarterly settlements
abroad having expired, Germany has been offer-
ing 49, for thirty-day loans in the local market
in connection with the Berlin quarterly settle-
ment.

Demand sterling in Paris closed at 25,1844 francs,
which compares with 25,20 francs a wt,(‘,l\ ago, In
Berlin, London checks finished at 20.44 mavks, which
18 an adyance of V4 pfenning-for the week. Sterling
chocks in Amsterdam, as reported by cable last
m'('ning, closed at 12.0834 guilders, comparing with
12,0034 guilrlm:, on Friday of last week., Berlin
exch ,]_ngp]n P.;Ilnfll]l‘-«llf‘{l at 123 17' 2 franc 5, I rpinst
123.30 francs a week ago. Mexican exchange on
New York closed af 2.95, whieh is without net change
for the week and Mexican exchange on London
cloged at 1s. 4d., against 15, 414d,

Compared with Friday of last weelc, sterling ex-
change on Saturday was slightly easier for demand,

which deelined to 4 8650@4 8660; cable transfers
remained unchanged at 4 8680@4 8690, as also did
sixty days at 4 8460(@4 8475. On Monday trading
was dull and inactive; lower rates for local money
capuged some firmness at the opening, but later there
was a weaker tone on the easing in Inglish discounts;
the range was unchanged at 4 8650@4 8660 for de-
mand, 4 8680@4 8690 for cable transfers and 4 8460
@4 8475 for sixty days.  Larger offerings of commer-
cial bills induced weakness on Tuesday and demand
declined to 4 8640@4 8650 and cable transfers to
4 8G75@4 8685; sixty days, however, rules firm
and advianced fo 4 8475@4 8490, On Wednesday
the downward trend was still in evidence, demand
receding to 4 8635(@4 8645, cable transfers to 4 8665
@'}‘.l 8675 and .-:ixt-y t.l:lyﬁ to 4 3‘“3[)([_{;41; 8475; further
lowering of discounts at London continued to be the
chief influence in depressing quotations, On Thurs-
day sterling again ruled weal, with an additional de-
cline of 10 points for demand, which ranged at 4 8625
@4 8635, cable transfers at 4 8655@4 8665 and
gixty days at 4 8450@4 8465,  On Iriday the market
wis almost in neglect, with rates 5 points lower,
Closing quotations were 4 S8445@4 8460 for sixty
days, 4 8620@4 8630 for demand and 4 8650@4 8660
for cable transfers. Commercial on banks closed at
4 8315@4 84, documents for payment finished at
4 8314@4 844, and seven-day grain bills at 4 8514
@4 8574, Cotton for payment closed at 4 833 @
4 84, grain for payment at 4 8334 @4 84,

The New York Clearing-House banks, in their
operations with interior banking institutions, have
gained $11,021,000 net in cash as a result of the cur-
rency movements for the week ending March 27.
Their receipts from the interior have aggregated
815,167,000, while the shipments have reached $4,-
146,000. Adding the Sub-Treasury operations and
the gold imports, which together oceasioned a loss
of $6,685,000, the combined result of the flow of
money into and out of the New York banks for the
week appears to have been a gain of 34,336,000, as
follows:

| Nee rl'h-'r;J:f L
Bank oldings.

Intiy
Hunks.

Out wf
By,

TWeek onding Mareh 37,

sl.i,lr.‘.-',nlm.' 24,140,000 Galo 511,021,000
20, 110, IHMI 26,705,000 Lo (3,885,000

05,277, I]l}(ll

Banks' [nterlor mavement
Bub-Tread. oper, and gold imporis. .

80,94 1,000 Galn §4,330,000

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

Mareh 26 1014

u The lm.'ll of l.sltl tl: H:h Iimlc of Rtussix lmIl lh—l the baldce Tl nl)raasl—
that s, the amount held for Rusdiin aocount In othi milnental banks,

b The Austro-fTgusaein BADK statinend 1 oow lssoed o Kronen snd Hetler
tnatesd of Gulden and Kreitzer. Illc reduction of tha form BiLE i
Podnds wad by eonalderin (1]
Kronen has really oo grester vahie s 20 cotos, our cable por -en-mrlnm. {41
London, In order 10 roduce Kreoten o Pounds, has wlrered e basia of ¢odvicslon
by dividing tho amount of 1ropen by, 24 1 ad of 20,

Pl divizion (Detween golid und slivor) given in oare table of eoln and bullton In

L nka of Italy sod Belgium 18 made froin the Dhedt sotimates wa are able to
abtaln: (t 1§ not elalmed to be securaty; a8 the Dapky minke no distinetion In the
Wookiy roturng, merely reporting the total gold and wliver: but wie bolleve the
viston we make 18 a close approcimation

BRITISH MINISTRY AND THE ARMY.

The complicated tangle in British politics, which
had already, three or four weeks ago, reached a stage
of seeming deadlock, has been thrown by the events
of this present week into a new condition the end
of which it is quite impossible at the moment clearly
to foresee. Two weeks ago, yvielding to the demands
of the Unionist Party that Protestant Ulster should
be exeluded from the jurisdiction of the proposed
Irish Home Rule parlinment, the Premier proposed
o referendum to the Irish constituencies, voting by
counties, whereby those counties which voted against
the Home Rule proposition were to be excluded from
the terms of the bill during the next six years. This
proposal was well understood to foreshadow o vote
to that effect by the four northeast counties of Ulster,
It would have left the period of exclusion to extend
over two general elections, necessitated by the pres-
ent statute, which limits the life of an imperial
parliament. The proposal, was, however, rejected
by the Unionist leaders,on the ground that it con-
tained no assurance as to what would be the attitude
of the Goyernment toward Ulster when the six years’
respite should have ended. Meantime the anti-
Home Rule volunteers continued their military drill-
ing in Ulster, with the open deciaration that they
contemplated foreible resistanee to measures eom-
pelling their submission to an Irish parliament.

When the compromise proposal was thus rejected,
those Parliamentary leaders who represented Ulster,
and who were identified with the Ulster demonstra-
tion against Home Rule, promptly left Lontdon and
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returned to Belfast. In view of the peculiar nature
of the situation, the War Office was convinced that
the time had now arrived when protection of the
Government’s military stores in Ulster was an abso-
lute necessity. Accordingly, the Commander-in-
Chiet in Ireland was instructed by the Government
that “in eonsequence of reports received by the Govy-
ernment that attempts may be made in various parts
of Ireland by evil-disposed persons to obtain posses-
sion of arms and ammunition from Government
stores”, it was deemed advisable that measures
gshould at once be taken for the protection of such
military depots. It was further intimatedthatthe
four anti-Home Rule counties of Ulster were “es-
peecially liable to attack.”

When this order from the War Office was made
known to the other generals in Ireland, an extraordi-
nary ultimatum was presented in their behalf. Gen-
eral Gough stated verbally that the officers of his
brigade were unanimous in insisting on more precise
information as to the nature of the duties to which
they were called. They were ready, he continued,
to serve in maintaining order and preserving proper-
erty., But “if the dutylinvolves the initiation of
radical military operations against Ulster, the fol-
lowing officers would respectfully, and under pro-
test prefer to resign.” To this communication
the names of 56 officers of the brigade were ap-
pended. Last Monday a further communieation
from the War Office to the commanding general in
Ireland proceeded to give such assurances, concluding
in the following words:

“The Government must retain its right to use all
the forees of the Crown in Ireland or elsewhere to
maintain order and support the civil power in the
ordinary execution of their duty, but it has no
intention whatever of taking advantage of this right
in_order to crush political opposition fo the policy
or the prinicples of the Home Rule bill.”

This explanation, moreover, had followed the rather
unusual statement by the War Secretary to the gen-
ﬂ_a_lfofficers: that while the army officers and men
“were in fact and in law justified in refusal to obey”
orders for outrageous and inexcusable purposes,
nevertheless [there had never been any intention of
giving such orders to the troops.

The condition¥offaffairs among the Irish troops
became known in London last week; it was followed
byithe wildest sort of unfounded rumors on Sunday,
and brought about positive inquiries in the House of
Commons by the leaders of the Opposition, who then
publicly asserted that the officers in Ireland had writ-
fen assurances from the Government that Ulster
should not be coerced. Great confusion and ob-
seurity at first marked the Government’s attitude in
the¥ matter. Finally,¥ last® Wednesday, the War
Secretary declared to the House of Commons that the
closing part of the above-cited Governmental com-
munication to the army in Ireland on Monday, re-
ferring to its own intentions in the matter, had been
inadvertently inserted, and had not been adopted by
the Cabinet council at its meeting—at which, indeed,
the War Secretary himself was not present. The
wild aceusations which prevailedfon Tuesday, and
which were voiced in the House, that the King had
intervened and forced the hand of the Ministry, were
repudiated both by the War Seeretaryfand by the
Premier. Mr. Asquithythen, on Wednesday, in a
very positive speech, thus set forth the Ministry’s
position to the House:
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So long as we are responsible for the government
of this country, whatever the congequences may be,
we will never assent to the claim from any body of
men in the service of the Crown, be they officers or
men, to demand in advance any assurances as to
whay they will or will not be required to do in cir-
cumstances that have not arisen. That is a new
claim, and if we were to assent, it would put the Gov-
ernment at the mercy of the military.

Two questions remain after this summary of
events: first, what is the real meaning of this extra-
ordinary episode, and, second, in what position does it
leave the Ulster complications? As to the first of
these questions, it is difficult to draw coneclusions
without in some measure blaming all parties to the
episode, The Ministry seems clearly to have been
called upon to provide for the defense of Government
property in Ulster; yet it can hardly be doubted that
their manner of doing so was most inept. The plan
for moving troops to protect the magazines was so
far belated that, when at length decided on, it had the
appearance of a concerted and general demonstration
in such form as to give ground to the inference, by
prejudiced parties, that foreible and immediate
coercion was intended.

This idea, it must be added, was emphasized by
what can hardly be called anything but the extra-
ordinary action of the Admiralty. The somewhat
impulsive Mr. Winston Churcilll, head of that
branch of Government, admitted in Parlinment on
Wednesday that he had ordered the battle squadron
to steam at full speed from Spanish waters to the
Irish coast. The First Lord explained this as de-
signed to bring the fleet “in proximity to the coast
of Treland in case of serious disturbances arising’’;
but this necessarily added tothe prevalent impression.
As for the War Secretary’s blunder in his communi-
cations to the generals, it is not possible, even in
view of the Premier’s repudiation of them, to say
how far these mistakes were due to divided opinions
in the Clabinet council itself, and, therefore, how far
the War Secretary is now acting as scapegoat for the
mistakes or omissions of the Ministry itself. That
the plea of “inadvertence” was at least a highly
technical excuse has been strongly indicated by the
subsequent resigmation of their commissions by
Sir John French, chief of the general staff of the
British army, and Lieutenant-General Sir John
Spencer Ewart. Both had signed in good faith the
note of assurance from the War Office to General
Gough, and both took the ground that the Premier’s
repudiation of the note left them no alternative but
resignation.

Thus a very trying and complicated situation has
existed and continues to exist. In itself, a fecling
of unwillingness, in official army circles, to partici-
pate in a conceivable attack on Irish provinces which
have refused obedience to a Home Rule measure,
has long been known to exist. But, on the other
hand, all people in the least familiar with history
must have been impressed throughout this dispute
with the fact that, while the threatened wholesale
refusal of officers in the army to obey orders, except
upon condition, was a very grave menace to military
discipline and governmental authority, the policy
of explaining and temporizing with the recusant
officers created an impossible situation. It eould
hardly amount to anything else than recognizing
the general right of army officers to pass judgment
{ on orders of the Government. Yet a heavy respon-
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gibility would certainly seem also to rest on the
Unionist leaders, who not only favored the prepara-
tions for armed revolt in Ulster, but who, in one way
or another, seem undoubtedly to have encouraged
what was not altogether remote from mutiny in
the army. As to what this policy may lead to, there
need only be mentioned, as it has been mentioned in
the Parliamentary debates, the extent to which the
new principle might be applied when the military
was called out to suppress riots arising from labor
demonstrations. There is, in fact, scarcely any limit
to the possible application of such & rule.  The asser-
tion by Goyernment speakers in the House that in
the last analysis the civil power would, under such
conditions, be subjected in many of its larger plans
to the veto of the army, is not easy to contest.

When one asks, what is to be the practical result
of this remarkable situation, it will be noticed that;,
since Mr, Asquith has deelared that the temporizing
policy in dealing with the army officers has been \'vith-
drawn, the Government now stands on its own rights
and powers in the matter. 1f, then, the army offi-
cers still refuse obedience, the outcome would ap-
parenftly be court martial, irrespective of the fact that
they framed their refusal in the form of resignation.
This would create a new situation. It would cer-
tainly be no less obscure a situation from the fact
that these are days when ideas previously all but
inconceivable seem suddenly to gain control of the
minds of whole organizations or communities. There,
fore the Cabinet might quite possibly be con-
fronted with the question, whether it could safely
insist on immediately moving the troops to Ulster-
even for protection of the military stores. In the
meantime, the Home Rule Bill is apparently to be
pressed. The Ministry has the power of passing it
—with what immediate result no one will confi-
dently at this moment predict.

One probability stands out strongly in connection
with the whole affair; yet it is one of those probabili-
ties which is itself surrounded with such uncertainty
as to render its results as difficult to foresee as every-
thing else has been in this singular episode. If, af-
ter the passage of the Home Rule Bill, or even before
guch action, the Government were to dissolve Par-
linment and go to the country, the general election
which would follow would be fought, not merely on
the basis of the Home Rule question, but on theat-
titude of the House of Lords, with the Unionist Party
awkwardly handicapped by the acousation which
would certainly be brought up against them during
the electoral campaign, of tampering with the army.

To what extent the still larger question as to the
contest between democracy and privilege would be
applied in such an electoral contest, any one can judge
for himself. Thus the outcome, even of such an ap-
peal to the British electors, would be left in peculiar
doubt. The most that can be said at the moment is
that, at all events, a clearverdict by the British elec-
torate, after a campaign based on approval or disap-
proval of the Home Rule legislation, would represent
the mandate of the British people. What further
bearing such o mandate would have, whether it
ghould be favorable or unfavorable, to the Govern-
ment’s position, would then become the foremost
political question of the day. In the meantime it
is highly interesting to obserye that the London finan-
eial markets, so far from being disordered and shaken
by the week’s events, have maintained exceptional
equanimity,

THE SOUTH AFRICAN[LCRISIS.

Direct information from a reliable source comes
to us from South Africa which enables us tolform
an opinion upon the action of the Colonial Goyvern-
ment in declaring martial law on the occasion of the
recent strike in Johannesburg, and in deporting eight
of the leaders. The arrival of the deported men'in
England has given rise there to much excited talk
and some great meetings of protest; though the heat
of the passions created by England’s own troubles
and the anxieties and bewilderment just now_absorb-
ing attention at home, has, for the time being,
crowded this matter into the background.

Meanwhile, both the Colonial Government and
the people of South Africa are pondering over the
situation and taking counsel with themselves. The
English Goyvernor-General, Sir Herbert Gladstone,
meanwhile has returned to England and resigned;
whether in connection with the African situation or
not is not known. The new South African Govern«
ment, headed as it is by General Botha, has had by
no means an easy time since it was created. Eng-
land’s Colonial policy in its latest and most developed
form was boldly applied to them, and the men who
had been so fiercely arrayed against each other,
Boers and Englishmen, in the bitter and costly war,
found themselves called to adjust their differences
as best they might and take upon themselves the
responsibilities and face the difficult problem of
working out their own salvation.

It has been no easy [task; there have been many
heart-burnings and much serious political strife.
It has been especially hard for the men who, at
tremendous cost, were victors in the war, to see their
defeated foes now made their fellow citizens, and,
because of their superior numbers, actually in control
of the Government. For this reason, the progress
of the new Government in settling the affairs of the
country, and dealing with the innumerable and per-
plexing problems which this has involved, has been
necessarily slow. The Boer leaders, upon whom the
chief responsibility thus far has rested, might well
make mistakes, and have certainly had much to
learn. Endless complaint has gone back to England
and there has been much prognostication of evil,

The strike of the white laborers in and about
Johannesburg brought on the first serious crisis.
The vigor with which the Government dealt with it
has startled not only England, but all older countries
where labor agitators are at work., To be sure the
Briand Government in France not long ago broke
up a great railway strike by resorting to military
measures, calling the reserves to their colors; and
strikes of postal employees have been made illegal;
but this action in South Africa of a Government still
$0 young and unsettled, and where party strife is
80 hot, and the proletariat is so numerous and so
unrestrained, is an exhibition of strength in existing
institutions where it was least looked for,

We have now that knowledge of the situation which
not only enables us to estimate the emergency which
occasioned it but to judge of its permanent signi-
ficance.

There are nearly 200,000 natives, still largely un-
touched by civilization, employed in the mines just
outside Johannesburg and 100,000 more within the
city. They are, in the main, docile and more or less
accustomed to white domination; but they are a

. brave and warlike race, and in their new intimacy
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with the whites are learning much that is disturbing.
The Government has never felt entirely at ease with
regard to them, and has from time to time enacted
growingly repressive legislation, which creates a
wide-spread fecling of injustice and oppression, and
18 deeply resented by the more intelligent among
them. When the native workers in Johannesburg
and on the Rand saw the relatively small crowd of
white worlkmen declare a strike and proceed to take
control of the town,—rioting, burning and shooting
in the streats,—andthe community paralyzed, there
was a sudden revelation of possibilitiesfor them,
They had an objeet lesson of gravest importance . The
strikes began in July. They continued, intermit-
tently, to the new year. When they broke out with
renewed violence in January, the Government adopt-
ed drastic measures. Martial law was declared, and
70,000 tropps were rapidly mobilized, followed by
the prompt arrest and imprisonment of the leaders
and deportation of the chiet agitators. Anuprising
which would have brought about the horror of a
Bepoy mubiny or a Boxer outbreak was made at
onee impossible, and any lingering doubt dispelled
from the dullest mind as to what would be the
severiby attending similar law-breaking. 8o much
for the immediate contribution to the permanent
establishing of law and order.

On the economic side there are already other
important and desirable results. Native workmen,
both semi-gkilled and skilled, have in the past been
greatly diseriminated against. The labor unions
and even the Government has prevented their
receiving anything like the white man’s wages for
the same clags of work. Much more or less skilled
Iabor is done by the natives in the mines, Since the
strike the door of industrial opportunity is opening
fo them. The mines are now offering them increased
wages, and the mine owners are taking steps to
secure the removal of their legal disabilities. This is
due not only to weariness ol the eontinual trouble
with striking white labor, but to the [act that unless
working costs can be reduced by giving a larger
place to native labor, some mines will have to close.
The managers are done with bolstering up the white
workers, who must now stand or fall according to
their worth, and they will ceage to place an arbitrary
limit on the native arfisan, either as to the kind of
work he may do or as to the wages he shall receive.
Of course this action is not due to any increased
motive of philanthropy, but wholly to economic
considerations, and it will be o long time before the
native's wage will equal that of the white man unless
a very different feeling maintains than has yet been
felt in South Africa.

Furthermore, the natives employed in the fown,
who have been more negleeted and undervalued than
those working in the mines, have now some prospect
of a juster appreciation and fairer treatment. The
race has fine native qualities which have been abund-
antly in evidence, both in their wars with the whites
and in the results of the missionary and edueational
work among them, inadequate as this is.

On the whole, the vigorous and somewhat startling
action of fthe Government which hasg bheen over-
whelmingly sustained by the Parlinment, and appar-
ently by the people, has cleared the atmosphere of
the whole country and gone far to establish confidence
in the new order of things. It has prepared the way,
and, it is hoped, will lead to a befter treatment of
the natives than they have ever received in the past;
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without which there could be small hope of permanent
peace and prosperity. At the same time it guaran-
tees that stability of the State and that social order
which alone supply the conditions under which every
citizen, Boer or Englishman, can find employment for
his gifts, and exercise that leadership which is in-
dispensable to the whole community, Ttisa striking
evidence of the truth of the old contention that law,
no less than liberty, has to be fought for if i is to
be secured; and the first duty of the State and of
those who at the hour are in authority is to see that
the law is respected. The liberty, aswell asthe well-
being, of all alike depends upon that. Tt is uncer-
tainty as to this duty which is just now shaking the
foundations of the English Government, and is the
ground for the anxieby which takes possession of us
here at home in the presence of every prolonged
strike.

EVIL EFFECTS OF FULL-CREW LAWS.

When labor leaders insisted that State legislatures
should pass full-crew laws they overlooked one great
principle, namely that one eannot spend his penny
and keep it too.  The evident purpose of the full-
crew laws was to provide employment upon the
railroads for a greater number of {rainmen, but it
never oceurred to the advocates of needless and
useless laws that compulsory employment of men
who are not wanted would lead to the discharge
of other men who are wanted, but who ecannot be
retained upon the pay-roll because of a lack of funds
to put into the pay envelopes.

A railroad cannot keep its penny and spend it too
any more than an individual can.  When o railvoad’s
resources are exhausted by compulsory disburse-
ments to useless employees, the company will find it~
gell without money to pay for services that are more
desirable.

A practical demonstration of this is found in con-
ditions now existing on the Pennsylvania RR. T'ull-
crew laws compel the railroad to employ trainmen
that are not needed, putting an extra and useless
expense in one State alone upon the railroads which
amounts to $500,000 per annum. Gross earnings
are falling off and increased expenses are making
great inroads upon net earnings. The only possible
course for the railroad to pursue in order to protect it-
self is to reduce its working force. I'ifteen thousand
employees of the Pennsylvania RR. have already
been discharged and the reduction upon the entire
sysftem is still in progress. Men who “toi] not,
neither do they spin,”” are being paid, but at the
expense of older employees who have a better right
to expect steady employment at a regular wage.
Thus the burden of obnoxious laws falls not merely
upon the investors but upon the wage-earners as well.

The Pennsylvania does not stand alone. A similar
course is being adopted by the Baltimore & Ohio
Railroad Co. Statements of other important rail-
roads for February show that they also have suffered
losses in both gross and net earnings and “that a
curtailment of expenses and improvements is be-
coming imperative. Conditions are becoming go bad
that it may be the part of wisdom to have special
sessions of lepiglatures called in order that they may
speadily repeal the laws which are causing the mis-
chief.

In the case of the Pittsburgh Cineinnati Chicago &
St. Louis, one of the Pennsylvania’s Western lines,
investors have been forced to share the hardships of
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the employees, as dividends upon both the preferred |
and common stocks were reduced this week. Too
much regulation and too many obnoxious laws have
brought the railroads to a condition which works a
hardship upon investors and wage-earners alike.

THE PASSION FOR LEGISLATIVE TINKERING.
The erusaders for female sulfrage are now seeking
to get through Congress an amendment for their
purpose, and the unthinking fury for tearing the |
Constitution in pieces is such fthat no prc.w]u.;:t.itit)nlr
is 80 absurd as to lack advocates. The Washington |
correspondents, whose curiosity has led

them to |
make a census, now tell us that no less than forty |
propositions for this destructive end are before |
Congress. Naturally, the courts are assailed. The

judges of the Supreme Court, it is proposed, shall |

be elected, as the President is, and for eight years  t
only, after the scheme has got well into action; those |
of inferior Federal courts are to be elected locally;

any inferior court may be abolished entirely, or any
judge in it may be removed, by a vote in Congress,

Congress may enach laws as to marriage and divoree;

prohibit making or selling distilled liquors; c\hrdhluh
uniform hours ol labor; regulate insurance, and |
80 On.

Others are too fantastic to be appropriate outside
of comic opera. Whenever any law of Congress is
pronounced invalid by any Federal court, the Secre-
tary of State shall pass the question of l‘.tJl}htILlltl(]ll—
ality along, through the Governors, to the several
legislatures “for their approval or rejection, together
with a proposed amendment to theConstitution
making such law Constitutional.”” The same Repre-

sentative proposes that when any legislature offers
an amendment and three-fourths of the legislatures
assent to it,it shall be in the Constitution forthwith

without any actionby Congress.  Another plan would
allow a proposifion to be put into the party platform |
in 4 national campaign and then to be pushed to a |
mere majority vote in Congress and be rafified by i
a two-thirds instead of a three-fourths vote of the
States.

The paternity—or, at least, the most distin-
guished advoeaey—of the rcfm*cmlum as to judieial |
decigions and the recall of the unpopular judges
themselves is readily remembered, As for others
of these propositions, they indicate what may be
concealed in the “pateway amendment,” which,
according to Senator La Follette, is necessary tore- |
store to the people the power of self-government that
gorporations have in some inexplicable manner taken
from them. A still simpler, swifter and possibly
more populiar method might be to let anybody pro-
pose an amendment and allow it to be ratified by a
mail vote, with the proviso that a majority of the
persons voting shall suffice.

Thiz temper of mind and habit of action has not
come upon the country so suddenly as it might seem;
it is one part of the degeneracy which has been
produced by progressively ineressing the powers
of government and progressively piling new regula-
tive functions upon it. The changes and strange
novelities proposed, in both statutes and constitu-
tions, are 50 many and so0 inconsistenfi thatnothing
except mischief can be expected from them, If any
of them are workable and have a potency for good,
they are so complicated with others as to neutral-
ize any beneficence they may possess. A man
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who wanted to swallow a mixture of all the stuffs on

a druggist’s shelf, or to bolt down a new speeitic
every few hours, would be deemed fit for restraint;
what shall restrain a people who seem to be growing
s0 possessed by the passion for alteration that they
are willing to make one unheard-of change after
another, without waiting to see how one acts in
practice before mixing it with more ?

COUNTRY'S STEEL RAIL PRODUCTION.
Emphasis is given to three distinet features by the
statistics of steel rail production for the ealendar
year 1913 just made public. These features are
(1) the moderate home consumption of rails, (2) the
large export shipments of rails, (3) the fact that the
use of rails made by the open-hearth process still
km\m extending and with a rapidity which suggests
that in the course of a few years more the Bessemer
rail may become altogether extinet. These steel
rail statisbics are now compiled by the Bureau of
Statistics of the American Iron and Steel Institute
under the direction of William . Gray, who for so
years assisted Mr., James M. Swank, the
| veteran st itistician of the American Tron and Steel
Association. The statistics are even more elaborate
and comprehensive than they were when compiled
under the auspices of the Iron and Steel Association.,
Orders for rails by the railronds the [ast halt of 1912
and the early part of 1913 were given with a little
more freedom than before, and accordingly themake
of rails in the calendar year 1913 was somewhat
larger than during the calendar year 1912, but it
was by no means on a liberal scale and not what it
would have been if railroad conditions had been
satisfactory instead of the reverse. Stated in brief,
thp production of rails in 1913 reached 3,502,780
tons, which compares with 3,327,915 tons in 1912

|and 2,822,790 tons in 1911 but with 3,636,031 in

1910. Thus, there was improvement over such a
notoriously poor year as 1911, but as compared with
years of more favorable results the element of growth
is seen to be altogether lacking.

The railroads have had hard times to contend with
for quite a long while and have for several years

| perforee been pursuing a poliey of buying from hand-

to-mouth, In 1911 the policy of curtailment and
economy had been carried to such lengths that they
did not buy quite enough to meet absolute necessi-
ties. Hence, when the railrond outlook in 1912
temporarily assumed a more cheerful aspect and
large crops made it certain that the railroads would
be called upon to haul a very large traific, the mana-
gers, aeting under the spur of necessity, found it
imeumbent to enlarge their orders and a slight fur-
ther increase in product for 1913 resulted. Now,
however, buying hag again ceased, owing to the
diminished income and impaired eredit of the roads,
and the product for the current calendar year (1914)
is sure to be on a greatly reduced seale again.

As indicating that the production for 1913, even
though above that for 1912 and 1911, is ofjonly moder-
ate proportions, we may note that as far back as
1907 the output of rails was 3,633,654 tons, as
against the 3,502,780 tons for 1913. In 1906, seven
years before 1913, the production of rails was almost
four million tons—in exact figures 3,977,887 tons.
This was the year of maximum output and the'1913
output falls 475,107 below it. The showing appears
the more remarkable when it is borne in mind that in
the interval since 1906 about 33,000 miles have been
added to the railroad system of the country. Not-
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withstanding this great addition to the size of the | results were less favorable, without, of course, entail=

railroad system, the 1913 make of rails was nearly
half a million tons less than that of 1906, showing
severe curtailment, as would be expected under the
circumstances.

The comparison is even worse than appears by the
face of the figures, since the country’s export ship-
ments have gained materially in the meantime.
In reviewing the 1912 figures we pointed out that
the exports for that year at 446,473 tons were
the largest on record. Tor 1913 now we find that
the 1912 record has been further slightlyimproved
upon, the exports for 1913 having reached 460,553
tons. Back in 1906 the exports, though also large,
reached only 328,036 fons. It follows that the
comparison on the basis of the home consumption
of rails is worse than on the basis of production.

Taking into account the very small amount of rails
imported (10,408 tons) the home consumption of
rails in 1913 was 3,052,635 tons. This compares
with 2,885,222 tons in 1912 and with 2,405,330 tons
in 1911, but with 3,290,712 tons in 1910 and with no
less than 3,654,794 tons in 1906. In the following
we furnish a comparative statement for the last six
years, showing production, imports and exports and
the home consumption of rails, and also how much
of the product each year was made by each of the
leading processes—that is the Bessemer process and
the open-hearth process.

RAIL PRODUCTION AND CONSUMPTION.

113, 1012, 1011. 1910, 1000, 1608, 007,

Tons, Tons. Tons. Tony, Tons, Tons, Teny.,
Bessemer. . 817,591 1,009,026 1,138,633 1,884,442 1,707,171 1,349,163 3,350,025
Open-hearth 2,527,710 2,105,144 1,670,923 1,751,360 1,256 674 571,701 252,704
Mliszellano’s 157,479 122,845 7234 230 Nong 71 825
Tot, prod 3,502,780 3,327,915 2,822,700 3,036,031 3,023,845 1,021,015 3,633,654
Imports.... 10,408 3,780 d.414 7.861 1,542 1,719 3,752

3,513,188 3,331,005 2,826,204 3,643,802 3,025,357 1,022,734 3,637,400
Exports.... 460,553 440,473 420,874 353,150 299,540 196,610 335,008

Homo coni-. 3,052,035 2,885,232 2,105,530 3,200,712 2,725,847 1,726,224 3,298,600
The decline in the production of Bessemer rails
has more than a passing interest. In the aggregate
only 817,591 tons of Bessemer rails were made in
1913, against 1,009,926 tons in 1912, 1,138,633 tons
in 1911, 1,884,442 tons in 1910, 3,380,025 tons in
1907 and 3,791,459 tons in 1906. On the other
hand, the product of open-hearth rails further in-
creased in 1913 and reached 2,527,710 tons,orover
three times the Bessemer production. Up to within
a very few years nothing but Bessemer rails were
made. As lately as the calendar year 1902 the total
produet of open-hearth rails was no more than 6,029
tons. I'rom this to the 2,527,710 tons of open-
hearth rails produced in 1913 obviously represents
prodigious strides. Whether the preference for
open-hearth rails is permanent cannot as yet be
stated with any degree of definiteness. 1t is ad-
mitted that the open-hearth rail possesses an ad-
vantage because of the faect that open-hearth steel
contains o smaller percentage of phosphorus than
does Bessemer steel. From this it is arguedthat
rail breakages due to brittleness will be reduced.,

COTTON-MANUFACTURING CONDITIONS IN
EUROPE.

The cotton-manufacturing industry in Europe,
according to lately published returns, did not do ag
well in 1913 as in 1912, but a much better result was
attained, on the whole, than in 1911, and especially
in Great Britain., The early part of the year was quite
as satisfactory generally in| spinning and weaving
branches alike, both as regards volume of orders and
margin of profit; but during the closing months
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ing actual loss, and the dwindling demand for goods
caused a resort to curtailment of output in many
important manufacturing centres. In Great Britain
the actual outcome of the year, as indicated by the
balance sheets of the various corporations, while,
as stated, not so good as in the previous twelve
months, was better than the average. This is made
elear by the fact that the profit per mill of 100 com-
panies located in and about Oldham, was exceeded
only five times in the previous 29 years and only
in one instance (1907) to a very material extent.
Specifically, those 100 companies with a working
capital of £6,081,298 (in which ordinary loansand
mortgages are included) showed an aggregate profit
above interest charges and allowances for wear and
tear of plant of £539,880, or about 14589, on the
actual share capital of £3,691,865. And as the
average dividend distribution was only about 8%,
a substantial amount was in many cases added to
credit balances in hand.

The 1913 net profit of £539,880 compares with
£550,450 in 1912, but in 1911 that item reached only
£29,812 and in 1910 and 1909 operations netted
quite large aggregate losses. It is not possible, of
course, to segregate the returns for the 100 companies
referred to into half-yearly periods and thus show
the relatively poor outcome of the last half of 1913;
but, as substantiating the statement, we have the
report of a corporation closely allied with cotton-man-
ufacturing. We refer to the Calico Printers’ Asso-
ciation, which for the last half of 1913 reported a
net profit of only £55,495, against no less than £192,-
402 in the first six months and £182,275 for the cor-
responding period of 1912, It is not to be inferred
that the position in cotton-manufacturing was as
unfavorable as here indicated, but the same con-
dition (over-production) operated to cut down
profits.

On the continent of Kurope the situation during
the latter part of the year was in many directions
even less favorable than in Great Britain. High
prices for the raw material militated against securing
new orders of any satisfactory size at remunerative
rates, and, with the contraction in demand, first there
came talk of and then the actual putting into effect
of ghort-time schedules which are yet in operation.
In fact, the Union of South German Cotton Indus-
trials and the Alsatian manufacturers, controlling
in ull 82,000 looms, are reported to have started on
Jan, 1 on a five-day-a-weel working basis, to continue
for three months; and Belgian spinners have nof
yet found reason to abandon the policy of curtail-
ment which has been in operation for some fime,

Returns for 1913 for a number of the larger Ger-
man cotton-manufacturing companies are at hand
and in most cases they show a large diminution in
profits as compared with 1912, The Mechanical
Cotton Spinning & Weaving Co., Augsburg, reports
a profit for 1913 of only 506,985 marks, against
049,198 marks the previous year; the Stadtbach
Cotton Spinning Co., Augsburg, 640,134 marks
profit, against 846,036 marks; the Haunstett Spin-
ning & Weaving Co., Augsburg, 138,548 marks,
against 170,442 marks, and the Pine Cotton Spin-
ning Co., Augsburg, 97,507 marks, against 190,191
marks, The Eilenburg Kattun-Manufaktur (Calico
printers) had net profits of 94,000 marks, against
135,000 marks. Comparison with 1911, of course,
reveals a much better situation, as in that year very
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restricted profits or actual losses from operating were
quite the rule.

BONDS WHICH ARE AND BONDS WHICH ARE
TAX-EXEMPT.
[EIGHTEENTH ARTIOLE |

Wae add still another to our series of articles classifying the
bonds of Unlted States railroads so as to show which issues
contaln tax provisions binding the companies themselves
to assume or pay any taxes they may be called upon to
deduct in making payvments of interest and which issues are
without provisions of that kind. The matter has particular
reference, of course, to the Federal Income Tax Lasw, just en-
aoted, under which the Government undertakes to eolleet the
normal income tax of 1% at the source of the income, and
the companies are called upon to withhold the tax in making
Interest or conpon payments unless the holder of the bond e
exempt from the tax.

Wae began the series of articles in the “Chronicle’ of Nov.22,
pages 1467-1470. The second contribution appeared Nov.
20, pages 1549-1552; the third, Dee. 6, pages 1627-1629; the
fourt.h. Dec. 13, pages 1700-1702; the fifth, Dec. 20, pages
1788-1791; the gixth, Dee. 27, pages 1862-1864; the geventh,
Jan. 3, pages 43-45; the eighth, Jan. 10, pages 100-111; the
ninth, Jan. 17, pages 201-203; the tenth, Jan. 24, pages 271-
272, the eleventh, Jan. 31, pages 345-346; the twelfth Ieb.
14, pages 490-494; the thirteenth, Feb. 21, pages 562-563;
the fourteenth, Feb. 28, pages 652-653; the fifteonth,
March 7, pages 720-729; the sixteenth, March 14, pages
806-809, and the seventeenth, March 21, pages 874-878.

It is proper to state that we are greatly indebted to the
wall-known firm of I, J. Lisman & Co., who have collested
excerpts from the mortgages of companies the bonds of
which have been listed on the New York Stock Exchange,
and also from various other mortgages, and who have kindly
placed the data at onr disposal in & number of eages in which
we would otherwise have lacked the necessary information.

A complete index fo the steam railroads whose socurities
have been elassified will be found in our issue of Feb, 14,
page 400, and a full index to the eleetrio rtu[wa.y and publia
utility securities which have been classified in our issue of
March 21, page 875.

Last week we classified the bonds of 100 industrial com-
panies (see list page 875). We now add 38 additional in-
dustrial properties, as follows:
ﬁlﬁﬂg‘:&‘:lmit(‘alrm:g{i;t Co. o' N, L.
Amerlean Gas Co.

Amerlean Gas & Bleetrie Co,

Amer, Plpe & Constr'n Co. and subaid's,
Amer, Plpe & Construe’'n Securitics Co,
Amerlean Rofrigerptor Transit Co,
Aujetioan Steel Foundries,

Amer, ‘Teloph. & Teleg, Co. ond subsid’s,
Amerioin Type Founders Ca,
Bothletiom Bteel Corporation,
‘[_l‘;:?ll-:mt)u;g:‘ln;t:y;.:n& Unlon Btoak Yaods,
Cleartleld Bituminons Coal Corporation.
Fast Ohlo Oas Co,

Havana Tolneca Co.

International € ullnn \iilu

International Halt ¢
Jofterson & C Ioﬂ.nrﬂ.-ld Coal & Tron Co.

ALGOMA STEEL CORPORATION
Issued with Taz-Eremption Clause,

Inl. Meturily Date. Outstand'y.
4-0" “April 1 1962 14,000,000

NOT

Lackawanon Steel Ca.

Laclede Gas Light Co.

Liggett & Myors Tobaocco,

Lorillard (¥,) Co.

Paclfle Lt & Pow. Corp, of Los Angeles.
l‘hlln-toluhll\ Eleeirio Co.

Pitteburgh Conl Co,

Republie Iron & Steol Co

Itochester & Plttaburgh Coal & Tron Co,
Hogers-Hrown Co,

(M.} Rumely Co.

Blmpson Realty Co,

Hinss-Sholtield Bidel & Iron Co,

Bpriog Valley Water Co,, San Francleco,
U1 1) Symington Co.

Unlon Ol Cla,

United Frult Co.

Western Unlon Telegraph Co.,

First and refunding mtge, 55

AMEBERICAN DISTRICT TELEGRAPH Q0. OF NEW JERSBEY,
Isaued with Tar-Exemption Clanse.

Int. Muturit

N, Y. FroProt. 1st mige. ds.- oo oo o M-S  Hept.

AMERICAN GAS CO.
Issued with Tur-Eremption Clause.
Int, nfu{um[) Date. Outstand'g.
Bangor Gas Light 156 mtgo, 65 ... ... A<0 " Oct. 11041 400,000
Burllngton Gas Light 1st mtge. b __ . J 955 1,160,000
Canton Gas Light & Coke 1sb mtge. (& 017
Citizens' Gas & Elec. consol. mige. (5.~ BJK
First and rofunding mige. 58 ... - - =ana Q-1 925
Kownneo L Ishb & Power 186 mb «L (1SR 024
Hingston Gas & Elee, st mige. M-N
Lnzerie Co, G, & B t.r:-l’.&tmpm M. B3 -.A-O
Toru Gins Co. 18t mitgo. Gs AN
Patershurg Gas 18t mige, 58 A-O
Phila: Sub. Goa 186 mtgo. Ga. .
Dolnwnro County Gns 186 mtgo. 54, -
Poople’s Gos of Poblstown 1st mtge. fs.
Gualmvlllu Gas 15t migo. 5s
Jenlintown & Chelt. Ga ref. mtge, ~A-
liunlinswn VIL" Lt. & Pow, 1st M, 54 -..J-D
Sub. Gas of Phila. 18t consal, mbg, -0
Philla, Sub. ('rn-!l& 1, 180 & ruf., mt.gu. Ga..F-A
Portage Amer. Gas 15t mtge. 5 J-1
First Consol, mortgnge 5a__ —J
Rockford Gas Lt.ac(:oku 18% con, M. 55“51 s
First rof, consol. MUEe. 65« oL .
Emt Bt Louls Gas 18t mige. r»s.-...--.._M-s
Hazelton Gas Light 1st mige. bs_ .. A-O
Bellovillo Gas & Elec. 1at mige. 54, .
86, u‘nn‘-lsg Guﬁ ml lLs: ?02562-{ }L_u
Wanlcos mer, Gas 18k mbg FES
Waukesha Gas & Elec. 186 mige. Eu..........'ld

Date, Outstand’
1954 5100 m?o

310,000

Int.

Cong, L. & Pow. 1st M. 55, Kewaneg, L. J-I}
Mont., -&.l,luzt, T, By, 1st mlgn it M-8
Winooskl Val. Power 15t migo. s M-N
Amer. Gas Co. conv. trust fs A-O
Collateral trust Ga. - __ June 1

AMERICAN GAS & ELECTRIC CO,
Issued with Tar-Ezemption Clause,

Int. Muaturity Date.
Atlantle Electric Light & Power 1st 3s__ __J-J Jan. JI‘J:‘-I
New luwi Hot Water Heat 1t 5s July 1936
Atlantic Qlty Elocteie 15t ref, Gs. - 1 Mar. 1035
Canton Light, Heat & Power 15t 6s. I 1919-20
Canton K lecttie 1st & ref. bs May 1937
Marlon Lizght & Heat 1st v Hepy. 19332
Muneis Klectrie Light et 5= July 1032
Ohio Light & Power 154 5 Juna f
Roekford Edisan 15t Gs Junels 1919
Rockford Electric 156 & ref, -M Mar. 1930
Seranton Electric 150 & ref, 7 July 1937
Wheeling Elsotric 150 5= Mhay 1941
Anirican Gas & Electrle coll, trust bs_ . Feb. 2007

Mn.mn.‘u Date. Outsrm:ri'jg.
C. 23 50,000
100,000
&00,000)
700,000
2,556,000

Oet. 1

Oulstand’

1,604,000
4,501,000
1,208,000
.252,000

AMERICAN PIPE & CONSTRUCTION QO. (INCL. SURS] DIARIES).
Isyued with Taz-Eremption Clause,
f-‘H Afaturity Date, Outitand’
Am, P. & Q. Oo.coll. ll"ur-ll.‘br‘ 08, Ber A A 'luuvt.sz. X3700,.000
Coll. tust cifs, bs, Serins F-A  To¥Feb.1020  yR00.000
Baldwin Ca. Water 15t M. Muy I |rm. g,,, 000
Colllngswood Sowernge ]-st May 1
Clayton-Glassboro Watar 1 May
Enrst Jersoy Clons 'n Noy.
Norfolk Co, Water 1 Nov.
Cioneral mortgnge 65, Nov.
Paris Mountain Wi Nov.
Consolidate Lioe,
Genoral !-‘ Nov,
Springfield Cor i Nov.
Springfield Watee 1¢ July
Consolidated mortgage Hs Sept.
Lansdowno Water 15t 45, June
Bryn Mawr Wator Ist is
Eddystone Water 1st Gs. . __
Conshohoclkon Gas & Water e
North Springfield Water 15t 55
Wayne Water-Works lht CEIT R
Berwyn Water Ist (s
Oualc Linne Water 15t 6s_
Texonrkanns Water 158 M 260,000
Consolldatod 121,500
Wayne Sewerage 156 N E + 1118 213000
Nanticoke Power 156 M 5 Sll,f]ﬂﬂ
Burlington Sewersge 186 & (
Consol. Water Oo, of Sub 1, -13: 4
Cortland Water Co. 15t ba 300, flllfl
LaGrange Water 1st 414 0,000
LaGrange Water-Wi nrkﬂhi 60,000
Nuoptune Qlty Wator Co. 68 3. 000
Selma Lighting st G8. ... 250,000
3 142, 504}1
250,000

160,000

5 5

00

"i]n (00

A00,000

603 .ﬂl M)

3,543,100
413,

July

July
July
l'ill

) 150, 000
5.

Vermont l‘nwer & Mig, 18t
Becond 5

Westville k Newhold Waler Ist 138 BHG 000

Wildwood Wator-Works 18t be. oo .. .. ,Sl S Sopt. 625,000

x Seenred by deposit of 100,000 Consolidated Water Clo. of Suburban,
N. Y., 1st 6s, £200,000 Paris Min. Water Co. consol. 4165 and 524,000
m-ursrn] 4 Lgs, 850, (J('N'I Hochester & Lake f'llll':lrlo Water Co. 1&t 54, s.mn,mn

iu-inurt--h Consolidated Water st 0s, $14 La Grange Water Co. 1st

44 and 87,000 Norcfolk County ;mr!n'r‘li ['ys. Thoe amounts of iolimu‘ftl
'\m Included In the total ontstanding Issues shown above,

¥ Bocured by deposit of $140,000 Baldwin County wm.cr Co, 1at 41 s
S150.000 Consolldated Water (10 of Subiurban, N. 15t 5=, $125,
“\nr!‘ulk Crounty Water general 83, $100.000 Paris ’\Itn. “Wator Co. rnnﬁol
f1is, $102,000 Rochester & Lake Ontarlo Water Co. 15t 58 and $383.000
Springfield Consolidated Water Co, 1st 53, Tho amounts of eollateral
aro Included In the total outstanding ssaes shown abovae,

AMERICAN PIPE & CONSTRUCTION SECURITIES CO.
Issued with Tar-Eremption Clanse,
Int, Matirily Dale, Oulstondg®.
Collaternl trust 6s F-A - Aug. 11922 $2,804,000
AMERIOAN PUBLIO UTILITIES CO.
Interest Payadle without Deduction of Federal Tncome Taz,

Afaturity nm uum:md’g
‘«-pn. 1 1942

Chollateral trust morteage §s

Alblon Gas Light Mcst mitge. &s

Bolse Gas Light & Coke first mt 34
Elkhart Gas & Fuel 15t & ref, mtge. 5
Jackson Light & Traction 15t M. 54
Molland Clty Gas 1st mitge, 58

L Crosse Gas & Klectric 15t & ref.
Merchants' Heat & L i}].'ln. 15t & ref, ]
‘\-Hnnvw}('l-\'fr 1seonsin Power 15t M. b5, _.’\—ﬂ
Ited Wing Gas Light & Power 1st M. 55,
Utal Gas & Colce first mtge. .xa___

D72
3

J\nn
Sepb:
Do,
Oct,
Oet.
Jan.

Jan.

ot
2 B 000
100,000

250,000
*1. mn HFID
Valparaiso Lighting first consol. 53 ! ] *76,000

.-—,.._.....——-...-.-_.

General mortgage 5s 25 '17") 000
Winona Gas Light & Coke first mtge. July 11925 300,000

*All of thess Issues contaln tax-exemptlon clauses lu one form or another

AMERICAN REFRIGERATOR TRANSIT QO.
Fssued with Tuax-Exemplion Cleuse,
Int. Muaturity Date. Oulstandiy.
Equipment Teust 55 Serfes A To June 102181, m?n
Equipment "Trust 55 Series B J To Dec. 1922 480,000
Equipment Trust 5s Serles O To Junoe 1023 2,150,000

AMERICAN STEEL FOUNDRIES.
Tssued with Tar-Exemption Clatse.
Int, Maturity Dats. Outstand'g.

Mortgage 68 (83.900,000) ccccaevecacccc A-0 Oct. 11035 $2.325.3
Debenturs 45 ($3,486,800)--2_C-2222127TF-A Feb, 11023 3.002.800

AMERICAN TELEPHONE & TELEGRAPH CO, ANDJ 8UBSIDI'S.
Interest Payable without Deduction of Federal Income Taz.
[Largely complled from data furnlshed by J. W. Bowen & Co. of Doston.)

Int. Muaturity Date. t)u!‘sramr‘ fi
Am. Tel. & Tel. conv. deb. 4 1ar, 936 4, n(f

M- 501,000
Central Dist. Tel. (of l-‘ltt.sb } It M. 5!!_...1 D 10, tlﬂ(I 000
Chileago Tel. 1st mteo, J-ID 19 mg 000
Cumberland Tel. & ’l‘et gen. mtge, 5s. .. J-J 15,000,000
Michigan Stata Tel. 1st mtge, b ... _F-A 9 71....;00
N+ ¥, Tol. 1st mtge. 4145 M-N 7[..
Pacltic Ti_l. & ‘Tcl 15t & enll mt N ﬁs..-- -J-JJ
_ Home L: D, Tel.of 8. F. 1st M J
Schenectady Home Tel, lsl mtga. ﬁal
Southern Bell Tel, & Tel. 1st M. 8s__.__..J-J
Utlea Homao Tel, 1st mtge. 58 oo oo A-O
Westarn Elec. Oo. 1st mtgo. 65, cccaaoooid<J 15,000,000

Interest Pagable with Deduction of Federal Income Tas,
Int. Maturity Date. Outstand’s
J-J 920 878,000.?(?0
133 ﬁ?%" 100
"896.000

230,000

April

'463,100
Dec.3

Ar?] Tel. 1&1;1'“1 mﬂl;.nwt 45

ony,. debéntura -

Bell Tol, of Cannda 18t en 63 . . A0 April

Oumberland Tel. & Tel. 1st mtge. s oo J-T Jan,
Debentura 58, cccsnanscnsorasnsesreat=A Feoly 1
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Muturit
July
Qct. 1
April 1

Date. t’)ufy{mu! E;
lst 58 917 B, !1I
M. 58,
deb. 5a

Michigan Telephone Co.
Missour| & lu\n=it~.'ffl. sl
e

D29

“{U\\- England ‘T 015
Debenture April 1
Debenture 55 April 1
Debenture 4. . I
Debenture b~ ! . 1

M. Y. Tel-Cortinnd 1T, Tal. 18t mt ga .us__ A-O 1
Metrop: Tel. & Tel. 1st mtge. M-N
N.Y.&N.J.Tol. goi. mige :
N. Y. & Pa, Tol. & Tel, 15t mtgo. £

General mortisge 19
HSouthern New England Tel. gold 5
Western Tel. & Tel, coll, trust 5s.

ARD,000
ﬁllll,‘lt‘lﬂ
1,000,000
10,000, I}I]:I{]I

1 Ol. 1000
2,000
-.l"l;,(ml)
1,000,000
10,000,000

AMERICAN TYPE FOUNDERS.

Tssusd without Reference to Tares.
Int. Maturity Dale.
Debenture 63 (due $20,000 yearly)....--.M-N To May 1924
Dabenture §s (dua $80,000 yearly) .o oo~ ..M-N' To May 195

BETHELHEM STEEL CORPORATION,
Iastied with Taz-Eremption Clouse.
Int. Maturily Dale.
Botl. Steel Co. 156 oxt. 111717 i SR J=J Jan. 1 l'.'r'.fl]
First len & ref. ml 0. H8. -.M-N DMay 11042
Purehinse mongy M. Bs (for Both, Tron Go,) Q-F Anig, 1 1998
Fore Hiver Shipb. lsl: miga. 55, puar. . )= To July 19: 33
Titusville Forge 1st mige. 48, guar——_____M-8 To Mar. 1933

Outstand'g,
TG0
1,081,600

Oulstand'g.
?SS L00,000
5,800,000

480,000

BUSH TERMINAL CO.
Jssued with Taz-Exemption Clouse.
Int. Muaoturity Date, Outstand’g.
First mortengo 45, . __.....-\ -0 Apr. 1 1952 33,156,000
First consol, mtge. 64 (810 ,000,0005 -~ Jan. 11955 a6.629.000
Bih Terminal Bides: 1st mtga, u.,.mmr..;\ -0 Apr. 11860 b6.400,000
a Froa of New Yorlk State taxes only. b Freo of all taxes.
OHICAGO JUNOTION RAILWAYS & UNION STOCK YARDS,
Issuwed with Tar-Ezemption Clause.
Int. Maturity Dale. OQulstand’g.
Firat real est, impt. :nl-‘n.m..._._,_,_._ M-8 Mar. 11928 .'3 3.0
Mige. & coll, tr ref, 4s Apr. 1 1840
Collateral tru July 11915

4,00
10, f}!l” (100
Unlon Stock Yards & Transit deb. Jan, 1 1920

500,000

CLEARFIELD BITUMINOUS QOAL CORPORATION.
Issued with Tar-Ezemption Clatse.
Inl. Maturity Date. (‘J'nhrrmdq.
J=I Jan, 1 1040 7700
Qet. 11451 .}?";mn
Nov. 1 2,800,000
l)

Virst mortgage 45 v oo ae o e
Canoa Ridge purchns nml:ry Iillj;n 314
2-year miga, - {Q.x‘ﬂﬂi} 000), gunr__
Watkins mortg
Waebster Q. & O,
Penn, O, & C. 1560
Beech Creek O, & Q
Iu.sucr! wlL'imnt Reference o Tazes,

Int. Maturity Date.
Ohest. Crk. Land & Impt. 1563 43 ... A-D Oot. 11924

11
127,000

Oulstand'g
$132,000

DISTILLERS SEQURITIES
[Cotrection.]

'he coupons on the collateral trust 5% bonds dug April 1 \\Iil bl‘ pafid
without deductlon of the normal, UM‘II ineo tax of 195 el
tlon at the B m!u-l‘*( Trost Co., N, Y. Thestutément to @ m |n

the "Chronlele’’ last weelk {lllm" 877) wns due to n  misinterprets

the Information sent ln writing by an offigial,

CORPORATION.

EAST OHIO GAS CO.
Tssued with Toz-Eremplion

Int,
=l

Clatise.
Muatvrity Dats.

Oulstand'y.
July

First mtgo. 53 (§25,000.000) 11939 $18.5600,000
HAVANATOBACCO CO.
Issued with Taz-Exemption Clausa.
Int. Maturity Dale.

Chlstand’g
8¢5 bonds (810,000,000) ccamcmmac e e J=IX  June [ 1022

7,600,000

INTERNATIONAL QOTTON MILLH.
Issucd with Tuz-Ersmplion Clatise.
Int, Malurity Dale.

J-D  uua 11018
M-8 Hept. 1 1049

Ouitstand'y.
4,000,000
*7:921,000

Five-year 67 notes ($5,000,000) .
M, Ver~Woodby; Cot. Duck 156 M,

*[nterest In default.

Tssued without Reference lo Tdres,
Ine, Mulurily
J 8. Turner 6% debentires ..o oo amanBEA el

INTERNATIONAL MILLING CO.
Tssued with Taz-Exemption Clause.
Int. Maturity Dala,
Pt MOrtEage B9 e e cecemeccccacmana=sd) July 1 1930

INTERNATIONAL SALT CO,
Tssued with Tuz-Fzemption Clause.
Int. Maulurity Dale.
Coll. trust M. 5a ($12,000,000) ~==<A-0  Oct. 11051
Issued without Reférence lo Tuzes,
Int. Muaturily Date, Oufstand’g.
Rotsof Mining 156 mtge. 58 crcanssmaaeaadd Oct. 11025 §2,500,000

JEFFERSON & CLEARFILNLD COAL & [RON QO,
Issued with Taz-Exemplion Clause,
Int. Maturity Dals, Oulstand’,
Indlans County 1st migo. 682 oaoaa TSI £ | July 11950 $§1,680,

Issted without Reference to Taxes.
Int. Maturily Date. Oulstand'g.
Flrat T OrtEARE BB o e e it amm s J-D  Juna 1 1026 $724,000
Second mortgage s wmemmmnmeeed=D June 1 1026 1,000,000

Date,
1926

Quistand'g.
$1,382,000

Outstand'g.
8779,000

Ouistand'y.
$3.829.000

LACKAWANNA STEEL CO.
Issued with Tuz-Ezemption Clause.
Date, Outstand’

06 Miper tons $15
First mortgage convertible 58 o oo cconalAn( Apr. 5,000,000
Flrab consol. mtge, bs ($35,000,000) - M-8 Mar. 1 1050 "10,000.000
&!ym.r eonvertible debenturs G5- - M Mar. 11015 9, i)lls L0
Ellsworth Colllerfes purchaso money 5. . Jan. 11927 4,000,000
Ellsworth Coal gon. mtge, s ~NI=D May1'19-'25 T00,000
Youghloghany-M nnmmnlmlu Cloal 156 M. baJ- J Jan, 11915 100,000
May 1'16-°18 200,000

Commercial Coal 1st nitgo, 58 = mmee ] ]
‘—A Feb. 11026 *1,775,600

Lackawanna Iron & Stesl 186 M s
* Froo of Penusylvanin taxes only. Reported company will assume nor-

gal Federal Income Tax of 1%.

) |t|zed for FRASER

| Bulf. & Busq. Iran 186 mtge. b8

LACLEDE GAS LIGHT ©O.
Interest Payable without Deduttion of Federal Income Taz,
v i r“’a 5 Int. J;]"{.'EHIHI,' Date. sf}i.rfagl)ﬂg(c’;
Firat o 0. 08... e s S 1 1019 §10,0040,00
f. t. mige. 58 ($20,000,000) - ‘} e, ik

Apr. 1 1934 10,000,000
2% 0tes (Feb, 1 1014)s e oo ooo s IoA. B 1 1010 #§2.600,000

*The company undertakes to pay (so far as may bo lawil) any taxes 1t

may bo required under any present of future law of the U, 8, or any State
county or municipality therein,

LIGGETT & MEYERS TOBAQCO Q0.
Issued with Taz-Esemption Clause,
fn!. nf.uzr:rir[.' Dute.

Y 1051

m.r.'s.hmd s
815,265,700
Aug, 1 15,060,600

LORILLARD (P.) ©O,
Issued with Taz-Eremption Clause.
Int. ;\fu-‘url!_; Dtrb‘. Outsmrlrl
JAFO  Oct: 11844 §10,852,4¢

Giald 79 1 s,
1ol 548 bonds SICA Aug. 1 1051 10,917.480

Gold §% bonds. .-

PACIFIQ LIGHT & POWER CORDP. OF LOS ANGELES.
Issued with Taz-Ezemption Clause.
Int. Malurity Date.
000,000) e Juty 1 1915
M-N  May 1 1'}![ 2,600,000
3 Sept. 1 1951 11,730,000
July 11942 7,878,000

Ohulstand'g.
Coll. trust migo. ds ($3 29,388,000
Collateral trust 65 notes

rat & raf. mege. 68 ($: 1.. 000,0007
Pacifie Lt. & Power Co. 186 mtgo. 5s.

PHILADELPHIA BELECTRIC CO,
Issued with Taz-Erzemption Clause.
Int. Maturily Date. Owistond'g.

Aflter &\DI’ 194681 9'—'5.3(")
Aug. 1 1039 300,000

Edison Electric trust certfs, 59
Delaware Co. Elec, 186 mtge. 6. o cucass i F-A

Issued without Reference to Tazes.

Int. Muaturity
Trust certiffentes 48, o cceeaes s L i O, ]
Trust certificates 5s. FEEEEER a===d-0 Apr, 1 1048

PITTEBURGH COAL QO
Issued with Tar-Exemption Clause,

Int. Muturit
-llﬂn- I‘}}I.'}!
e Jai, g
2= M-N15May } lga{'},-:
3 July 11931
To Muay 1015
:l aJune 1921
I'o Aug, 1023
Apr. 11938
Feb. 1 1963

11017

Date, r}unmm!f
049 $15,014,142
11,265,000

Dafa, Guhr.-md' ’o
'o |l
l.,l.).m}ll
1,018,000
5,503,500
156,000
137,000
.. 100,000
4,862,000
2,760,000

*600,000

Pitts. Conl of Penna. 1st mtgo. 58
Shaw Coal Purchasy 58 .-~
Midinnd Coal Purihase 58
Dubenturs Hs.
Equipnient trust I';*-

Miiiland Coal 156 mtge.

Pltts. & Castle. Shannon JIG. 1t M.

Fitts. Conl Dock & YWh, l~f- M. Gt

Montour IRRR. 15t mtge. 5

Monoogaheln River L‘uusﬂl Coal & Cole
5%, cortls. of Indebtedness. o ccmenm-an J=T

i .____-,_._:-.
b WA

Jan,

* Free of Ponnsylvania Stato taxes only.

Issued without Reference fo Turss.

Int.  Matwrit anﬂ. Omsfand
M-N  Mnay 23 (?

Feb. 1 1022 J l)ﬂl]
To Nov. 1'20 146,000

Oct. 1 1040 6,989,000

Northwestern Conl Ry. 1st mtgo. 5a ]
Ohio Coal Co. kst mteze. 58
Pittsr, Coal Di. & WEh. 186 M. coll. tr. 0. 48 M-N
Monongaheln River Consol. Coal & Ooko

1st mtge. (8- -~

REPUBLIO IRON & STEEL OO,
Isstell with Tar-Eremption Clanuse.
Int. .-‘.fnhrrﬂl o

First ancd collateral lzu-et. migo. 58 ROt 0 B 0 [
Binlcing Mod mtge, (H00,.000) A-O Ul_.'?.\- 1 I‘. 40 18,7
POLLOr Or0 180 BItEE. 5 nmn meemmmmmmmemed -} Do 11831

Data. Ouranmdé:
134 Sﬂllz 0040

305,000
20,500

ROCHESTER & PITTSBURGH CQOAL & IRON €O,
Lesued with Tac-Eremption Clause.

Int. Maturity Dale.

First mortgago 4388 cncaaanaaca cmmaemnelf=A Aog.o ] 1032
fssued without Refergnce [0 Tares,

Int, Mnnn.‘ru Dale, Ouistand’ ?
e e D T ‘\‘w 1026 $1,100,000
eemeasM=N May L 1046 015,000

Oulstand'p.
1,603,000

Debentura. 53 .. ..
Helvetln mortghgo is

ROGERS-BROWN IRON CO,
Issued with Tas-Eremption Clause,
Int. Mualurify Dote. Oulstand'g.
To Jan, 1040 ...n.l'?i 000
June | 1932 ), OO0
Jam. 11920 .-.\UU U0

Flrst & ref. mtgo. 55 (28,000,000)
M-8

B8 e a e g

(M.) RUMELY COMPANY.,
Istued with Tas-Exemption Clause.
Int. Muturily Date. Orits.rmm’;?d
Convertible 655 gold notes. - ccasarmams== M-8 *Mar. 1 1016 *10,000,0

* Delng extended to Mareh L 1018.

SIMPION REALTY CO.
Issued with Taz-Exemption Clause.

Int. Maturily Date. Outstand'p.
J=J Jan. 1 1932 26800,000

SLOBS-BNEFFIELD STEEL & IRON CO.
Interest Payable with Deduction of Federal Income Taz,
Int, Muaturity Date. Oulstand’
. Feab. l 120 32 (040 U(?(]
Apr. 1 1913 2,000,000

Dehentura

Refunding mtge, 6a ($1,600,000)

Bloss Iron & Steel flest mige. e D
Genoral mortgage 4148 < cccaamam= =t

SPRING VALLEY WATER CO,
Interest Payable without Deduction of Fuderal Income Taz.

Iu!. Maluirily Data, r)ufvmmi
General (now first) mtgo. 4s ($28.000,000)_J D:-c. lu mzi 7 52,000
Two-yoar 534 % bond-secured notes .-~ 'q' t Det. 11915 ~1000000

(T II,.) SYMINGTON QO,
Issued with Taz-Eremplion Clause,
Int. Maturily Date. Oulstand
First mortzago convertiblo 88, . .o ocmama=ad=l  duly 110200 $900,0
Serlal notes (dated Dee, 1 1013)o2aaaa==-4-D  Dec. 1014-16 300,000
UNION OIL CO. OF CALIFORNIA.
Interest Payable without Deduction of Federal Income Taz.
Int. Mumri! ifaﬂl'ln. Drmmm[t)g)

7 20,000,000} - - o= -J=J an. 85,607
gﬁﬁé%ﬂﬁ (54,000,000) -!-81"1:: I.‘o 1\{8}' 1918 3.{309.000
R 210008
o | 200,000
1,026,000

First Hen mort
Oollateral trust
Misston Transp. Jc rof. 18t M.
‘annn g‘&millpm}il:::;nu c:;“ i}l. bs_ .
nlon 88, Co. mtge. bs.
l’mr.iucom Transp. Co. Lirst MEES. B8 - =~ =T

S 11

l-ub‘ 1 li)"‘&
To Jan. 1916
July 11921




MAR. 28 1914.]

UNITED FRUIT CO.
Interest Payable without Deduction of Foderal Income Tar.
Int.  Aaturity Date. Owlgtand'a.
T Y To Juncldls SR00,000)
4

o
4 5.,
Serial debontire b ool £ 500000

Binking fund debenturs 4158 (1909) “J-d
Sinkinge fund debonture 4158 (1911)0 - July 11025 :E‘nf}ﬂ.!lﬂﬂ
6% mﬁi TOUPB e o i mmm o d mmmmm w i emmm e MN May 11017 12,000,000

WESTERN UNION TELEGRAPH CO,
Iyvswed with Tax-Bremption Claunse.
Int. Muatirily ndllf-k
Northwestern Toleg, 15t mtga. 4482 J-J Jan. 11934

sgtied without Reference to Taxes.

Int. Afaturity Date.
Jan, 11948
May 1 1960
May 1 1041
May 1 1915

Outstand'g.
$1,600,000

Dutstand'y-
W. U. eoll. trust 54

W. U. fund. & real

N. Y. Mutual "ol 1
Gold & Stock Telssg, deb. 41

000,000
1,847,000
600,000

INCOME T'AX REGULATIONS AND DECISIONS.
Under an Income Tax ruling issued under date of tha 18th

inst., it is el that corporations arve allowad by law to deduct
interest actually acerned and paid within the year on an
amount not in exaess of the paid-up eapital stoek outstanding
ab the closs of the year plus one-hall {ho interest-bearing
indebtedness then also outstanding. The Department’s
announcement in the matter is as follows :

DEDUCTION ALLOWABLE TO CORPORATIONS ACCOUNT OF

INTEREST,
(T, D 1960).

Qorporatlons ara allowed by lnw to deduet Intarast actunlly acerued and
pald within theé yeaton nn amount nob fn excess of paid-up capital stocke
putetanding at tho close of the year plus ono-half tho inberest-lesring
Indebtednesy then also outstanding,

TREASURY DEPARTMENT.
Office of Commissioner of Internal Revenue
Washtngtion, 1, ¢., AMarch 18 1914,

To Collectors of Iniernal Répenue—

Your attentlon Is called to that provision of thi Income Tax Law deslg-
nated as the third dedicctlon, subdivision (b). paragiaple G, roading ns
follows &

“The amount of Interedt scomed and pald within the year on itsin-
debtedness to an amount of such Indebtédnesi nob vxeeoding ono-
hnlf of tho sum ol s inteest-hHearing Indebtedness amd 1ts paid-up
capital stock ontstandlng ab tha elose of o yeur, and If no paid-up
capltal stocle, the mmount of Interest paid within the year on nn
amount of its (ndebtedness oot exeeoding tho amount of capltal em-
ployéd In the buslness at the elosy of the yoar,™
It fs hold that in tho casa o a corporation having eapital stock, this

deductible interest s lnterest actually aceraed and paid within tho yedr

on an amount of indebtedness not excesding the paid-np capital stock

outstanding ab the closg of e year nceeased by the ndditlon thereto of

one-bnlf the (nterest-boaring Indebtadness ontstanding at tho close of the
eal.

4 The quallfying plirasa ‘outstanding at the close of the year’ appoaring
in the foregolng quotation Is held to apply to both palid-up capltal stock
and Indebtod e, and “one-nalf tha sum of'* qualifies only the ndebitednoess,
which Indobtedasss, ke tho pald-up caplial stock, 4 roquired by the law
to be reparted, b aking return of annual net Income, ns outstanding at
tha closo of tho year.

If no Indebtodness 1s ontstanding at the elose of the year, the maximum
deduction nllowable on adeount.of Interest paid will be the smount of
intorest actunlly ncerued and pald on an amount of indebtedness not ex-
ceeding b any time within thi year, the entlre paid-up eapital stoclk out-
standing ab the closs of the taxable year, that is, In such case, (ho pald-up
caplital stock vutstanding ot the close of the year measures the highest
amount ofF ndeblsdiess upon which deductible Thterest can bo computod.

Far the purpose of ao allowable deduction, laterest on thy tinxlngm
amount of Indebteduess, determined fn the mannes above [ndleatad, can
be computed upon such swonnt only for the time during which such
amount of Indebtedness 15 not (o exesss of: the pafd-up caplial stock In-
ereadxl by one-hall the sum of the Interest-boaring indebtedness outstand-
Ing ab the close of tho year.

In any eyent, the pmount of interest, In orles to constitato an allowable
deductlon, must not poly be within the Hmll of tho law as hereln dofinped,
but ot have actunlly acerusd and been pald within the year for which
the roturn Is made,

In cases where no eapital gtock exists, the limitation as to deductlon 1s
confined to Interest actially pald on an amount of Indebtadness not excead-
ng at any time during the year the capital employed In the business at
tha close of the year,

Any provislon in tho Regulations hevetofore lssued nconslstent with the
faregolng I8 horoby rovolked.

W. H, OS8BORN,
Commilssioner:

Apprayed :

W, G, McADOOD,

Sderetary.

A regulation affecting fiduciaries has also been piven out by
the Department during the past weelt. This ruling indicates
how fiduciavies may adapl cortificates of Form 1015 (pub-
lished in our issue of December 6) or Form 1019 (given in
these columns December 13) for use whera thoy report for
more than one estate or trust, where eaid estate or trusts
have a8 assets bonds of corporations of the samo issue. Weo
print the regulation Lerewith :

FIDUCIARIES REEP(_FR'I'IN(E FOR MORE THAN ONE ESTATE OR
TRUST Wlll_;'l{l,- LATTER HAVE AS ASSETS BONDS OF
t...URI‘l‘)IJATIUNS QF SAME 1SsUE,

“Under Inumne: Tax Begulations No. 34, Artieles 80 and 70, Mduclaries
aro requived to file certificates on Form 1015 or 1010, secording to, the
natire of the elaim to be mads by thoe fduelary, for il lsue of bonds
and for each trust.

"It I3 therefora provided that where flduclavies have the costody and
control of moro than ono estate or trist, sod sald estatos or trusts have ag
assets bonds of corporations, &p,, of the same issue, sald fiduciaries may
adapt cectiffcates of Form 1015 or Form 1019 by changing the words ‘catate
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of sald forms to the plural, and foserting In the
hlank spacs provided Dn i of sald Torms for the descrlption of the estate
or trust thi words "as noted on the back heecor,”

“In siel eades the notation on tho back of the certificate should show foe
epch estate or trust () the nnme of the estato or trast, () the amounk
of thae bonds, (¢) the amount of the interest. 1o all other respects the
cortifieates should he fllled out as indlented theréon.*”

or brust’ in lines 2oaoid

The Treasury Department has also issued a notice to the
plfect that withholding agents are not to [.m;'__loin}_g_r}_:._n._l
ravenie, colloetors the (tax (withheldIby them{until after the
tima for filing claims for deduetions end exemptions has ex-
pired. The ruling is made for the purpose of giving persons
claiming exemption an opportunity to file sueh claim before
payment is maods to the Government. We give the ruling
below :

WITHHOLDING AGENTS NOT TQ PAY TAX WITHHELD UNTIL
AFTER EXPIRATION OF TIME FOR FILING CLAIM,

Attenition fs directed to note A nppencibg ot the bottom of Forms 1012,
10120, 1043 und 1044, providing thut:

“*Withholding nzent Arthey so desire, pay ot the timo this is Mled,
Lo the Qallpetor of Tntarnal Rovenue with whom the lise s fllad, the nmounc
ol tax withheld during the wonth for Wwhich thedist is e
nid Lo nate A, Farm 1042, providing (ha

“MTho sount of tax withheld Jduving the § for which tho list ls'mado
may ba paldto the Collector at the time the lsv Is Tisd."

In order that | ms whoso Ineoma tax {5 deducted and withhkeld aod is
to he pald at the souree may have an opportunity to filo with the source
which s roquired o withhold and pay tax for thém, cortifieates clalming
the benelit of deductlons and exemptions provizded for in parsgraph B and
nllowid] In paragraph ¢ of the low, withholding sgents will not pay to
Collpctors of Internal Revenus the tax withheld by thom nnder the iaw
it nfter the time for fling claios for deduetions and exomptions hng
explred.  (Ses regolations No. 33, Articlo 33, (@) and (6).

The “Times” states that the Commissioner of Internal
Revenua has also given an opinion in which he sets out that
an income tax payer who lives aparl from his wile on account
of eonditions not due to family differences and who has nof
been divoreed or otherwise separated from his wife by legal
process, is to be regarded within the meaniug of the law. as
living with his wife and enlitled, therefore, to claim examption
from the tax on $4,000 instead of only 83,000 of his income,

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

Caopies of all the evidence submitted at the hearings on the
5% freight rate advance are raquired to be submitted to the
United States Senate under the following resolution, agreed
to by that body on the 23d inst.:

Repolved, 'Thit the Intér-8tate Commeren Cammilssion bo, and it hereby
12, directed to transmit to thoe Senato, rom time to time; ps taken and toin=
seribed, w copy of all evidence introdueed and il exhibles recolved In oyvis
dence by sald Commission st hearings Io the casos Dockoed No. 5360, en=
titled " Revenues of Rall Carrlers In Offlelal Classification Territory,”
and 1. and 8. Docket No. 333, entitled ' Rate Increases ln Offlelad Classitl-
catlon Territory,"” ] - ph ol

Tha purpose ¢f the resolution, it is understood, is to have
the record printed and made available to]the public.s~ In
tho ecase of the arguments presented in 1910 for an increase
in freight rates, the record was also published at the direce
¢ion of the Senate.

In the Heuse of Representatives on the 21st inst. a reso-
lution was introduced by Representative Levy, requesting
President, Wilson “to report to the House the cause snd reas<
son why the Inter-State Commerce Commission has failed to
grant an inereaze in freight rates whers no objections have
been filed and where the shippers have requested an inerease,
on the ground that they were just and equitable.” This
resolution was referred to the Committea on Inter-Statae
and Foreign Commeree.

An opportunity to permit the railroads to presentaddi-
tional testimony in support of their claims for an increase in
freight rates has been granted by the Inter-State Commerce
Commission. In an announcement in the matler which it
issued on the 24th inst. the Commission ‘states that it
will devote Mareh 30 and 31 to the presentation of such
lurtlier evidenee, and in case the arguments are not concluded
on the 31st. inst, the lLearings of the carriers will be con-
tinued on April 20, 21 and 22, The following is the state~
ment of the Commission: P

The carplers Nave expressed thelr desire to present, at an early date,
additional testinony touching thelr financlal requirements and also to
hnyw an oppartunity to offér evidence in rebuttal of the testimony recently
Introduced in opposition to the proposed Increass in rates.

Having no other date avallable in the néar future, the Commission has
thaniht it wise to postpone, untll further notlee, tho argument on the
apotting question now assigned for March 30 and 31, and to devote those
datesi to the hearing of such further evidence. If the carrlers are not able
to complete tils additional testimony at the close’'of March 81, the hearing
will bo continued on April 20, 21 and_ 22, those belng the earllest avallable
additional dates,

As nope of the Commissloners was able to be presont when the testimony
was given on this subject by the representativo of the Rallroad Conumls-
slons of the States of Towa, Kansas, Nebrazka, North Dakote, South
Dakota, Arkansas, Oklaboma and Missourl, he has been requested to appear

L THE

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




968

THE CHRONICLE

(Vor.xovitt.

again on March 30 to re-state in substonce the testimony already given
by him.

The testimony on behalf of the railroad commissions of the
eight. States referrd (o above was presented on March 9 by
Clifford Thorne, Chairman of the Jowa State Railroad Con-
mission. Mr. Thorne, who vigorously opposed the inerease,
as wo indicated in our issue of March 14, will be accorded

announeement from the Commission.

BANKING, LEGISLATIVE AND FINANCIAL NEWS. |

The public sales of bank stocks this week aggregate 21
shares, of which 10 shares were sold at the Stock Exchange
and 11 shares at auetion. The only transaction in trust
company stock was a sale at auetion of 5 shares of Franl-
!111 'I‘_msi, Co. of Br:uol:l_»:n ab 254 14, representing an advance
in price of 2873 points sinco the last previous sale, which was
made in January 1913,
Shares. BANKS—Nown York.

& Oltbrens' Cent. Nat, Bank_ .. 17344
*10 Commerco, Nat. Dank of.-_. 175

6 Lmporters' & Trad. Nat. Boaole 505

TRUST COMPANY—Brooklyn.

& Franklin Trust Co 264 1%

Low. High. Close,
17834 17814
176: 1756
605 A0S

Last pregions sals,
May 1fH3— 18514
Mar. 1914— 176
Feb. 1914— 510

45444 2644 Jan. 10183— 2851

* Sold at the Stock Exchango,

P

The Van Tuyl Bill, revising the banking laws of Now York
State, passed the Senate and Assembly this week (the final
week of the session) under an emergency message sent to
the Legislature by Governor Glynn on the 25th inst. The
opposition to the legislation which had developed among
some of tho banking interests in the State brought about a
joint meeting in New York City on the 20th inst. of the
Council of Administration and the Legislative Committee
of the New York State Bankers” Association, at which it was
unanimously voted to appoint a committee of nine to go to
Albany for the purpose of urging upon the Governor and the
Legislature the passage of the bill at the current session.
The conference with the State interests was held on Tuesday,
the 24th. Some of those who were aligned against the enact-
ment of the bill urged the postponement of action for another
year, in order to permit of due consideration ol the legislation.
In addition to codifying the laws of the State, the bill pro-
vides for the supervision of private bankers by the banking
Departmeont. With the exception of the seetion relating
to private bankers (which goes into effeet on August 1) the
law becomes operative as soon as signed by the Governor.
The bill, as enacted, contains provigions drawn with a view
to enabling the State institutions to enter the Faderal system,
and the reserve requirements of the State are changed to
substantially conform to those under the Federal Reserve
Act. Under amendments to the bill just before its passage,
the term of the State Superintendent of Banks, originally
fixed at five years, was reduced to three years, and the
salary was changed from £15,000 a year {o $10,000; the
reserve depositary section was amended to meet the Brooklyn
situation, and to provide that Brooklyn institutions desig-
nated as reserve deposilories by the SBuperintendent need
have o capital of only $750,000 until the population of that
Borough reaches 2,200,000, It is understood that the pro-
vision for building up the surplus fund of savings banks was
retained in the bill, as well as the restriction as to the pay-
ment of dividends pending the building up of a surplus of
109%. The reserve requirements for the State banks and
trust companies under the new legislation are as follows:

STATE BANKS,

Reseryes agalnst Deposits.—Every bank shall maiotain total reserves
agalnst (ts aggregate demand deposits, ns follows:

1. Elghteen per cantum of such deposiis if such bank has an offlce In o
boraugh haying a population of two milllons or over; and at least twelye
per cenkiun of such deposits shall be maintained as reserves on hand, except
n& otherwlse provided in this scetion.

2, Fifteen per centum of such doposits, If such bank s located in a
borough having a population of one million or over and less than two
milllons, and has not an office In a borough specified In subdivision one
of this sectjon; and at least ten per centum of such deposits shall be
malntained ns resorves on hand.

3. Twelve per centium of such deposits I such bank Is loeated elsawhera In
the State; and ablenst four per centum of such deposits shall bo maintalned
a8 reséryves on hand.

At least one-half of the reserves on hand shall consist of gold, gold
bulllon, gold coln, United States gold certificates or United States notes;
and the remalnder shall consist of any form of currency, other than Federal
peserye notes, authorized by the laws of the Unlted States,

If any banlk shall have become a member of & Fedecal reserve banl, It
mny malntain as reserves on deposit with auch Federal reserye banlk such
portion of its total resecves as shall be required of members of such Fedoral
reserve bank: and If such bank has an office In a borough having a popula-
tlon of twa mlliions or over, the remainder of Its total reserves shull bo
carried as reserves on hand.

If any bauk shall fail to maintaln its total resecves In the manner author-
fzed Ly this sectlon, it shall be Hable to, and shall, pay the enb oo

1

: f | millions, and has not an offiée in o borongh spec
another hearing on Monday next, according to the above | 3

TRUST COMPANIES.

Reseryes agalnst Deposits.  Every trast company ahall malntaln tota
reserves arnlinst nggregata demand 'I‘—'Uﬂ!‘h'“‘ us follows:

L. Fifteen per centum of such deposits if such trust company has an

offfee In a boroush having a population of two milllons or over: and at lenst
ten per.centum of such deposits shall be mnintainod as reserves on hand,
y 2. Thirteen por centum of such deposits, iF such trisst company I8 loeated
in a borough having a population of pne milllon or over nnd less than two
DX ‘ AR Ified In subdivision one of
thils section; and at least elght per centum of such deposivs shall e malin«
talned as reserves on band.

3. Ton per contunt of such deposits, i€ such trust company is:located
glsewhere in the State. “Trust companles located {n cities of tho first nnd
second class, but not falling within subdivisions one or twa of this section,
shinll ‘mipintaln at least four per centum of such deposits as reserves on
band; and trust companies located in citles of the third class and in Incor-
porated and unlocorporated villnges shall malntain at least three poer
cenbum of such deposits as reserves on hand.

At least on-balf of the reserves on haod shall consist of gold, gold
Dullion, gold coln, United States gold) eectificates or United States notes;
and the remainder shall consist of any form of curreney other then Pederal
reserve notes  auathorized by the laws of the United States.

If any trust company shall have become & member of o Pederal rosecve
banl, it may malntaly as reserves o deposit with sueh Fodoral roserve bank
such portion of It total reseryes ns shall ba required of members of snely
Federal reserye banlk.

IT any trust company shall fall to maintain its total reserves in' the
manner authorlzed by this sectlon, it shall be linble to, and shall, pay the
asspasmoent or assessments provided for In section thirty of this chapter,

The reserve regulations of the State institutions at present
in force are as below :

PRESENT REQUIREMENTS.
—Sfate Bonki——
Tuotal ar
Resered.  which

—Trust Cos—
Togal i
Keserve  tohich
1 Cask,
15%

Rexerve Requiteod for Trust Companies
and Sfake Banka.

Location—
Manhartsn Borongh. oo oo
Brooklyn Boro. (witthou hranehoes
Other Boroughs (without branches in Man 5
Brookiyn Borough, with branches In Manhattan. 200
Other Baroughs, with branahes In Manhaktan ., 5
Citles of tha first and second elpsn, o _ o
Citlos of tha third elass and villages. Lot
Flaowhere lo State 159 i e

The now law also stipulates that no corporation other than
a trust company organizod under the laws of this State shall
have or oxercise in this State the power to recsive deposits of
money, securities or other personal property from any per-
gon or corporation in trust * * * * noe have or maintain
an office in this State for the transaction of, or transact, di-
rectly or indirectly, any such or similar business, execept that
a Faderal reserve bank may exercise the power Lo act as fiseal
agent of the United States, and & trust company ineorporated
in another State may be appointed and may accoept appoint-
ment and may nct as executor of, or trustee under, the last
will and testament of any decoased person in this State, pro-
vided trust companies of this State aro permitted to act as
such exeoutor or trustee in the State where sueh foreign cor-
poration has its domicile. This limitation confining trust
functions to trust companies organized under the laws of this
State is important, inasmuch as it makes it impossible for
national banks operating under the Faderal Reserve Ach to
earry on a trust business in New York. The new Act, by
Seetion 11, sub-division k, conlers upon the Federal Reserve
Board authority to grant, by special permit to national
banks applying therefor, the right to act as trustes, executor,
administrator or registrar of stoeks and bonds under such rules
and regulations as the board may preseribe. But it is
expressly provided thab this power ¢an only be exereised
“when not in contravention of State or local law."

oo

The mueh diseussed speech in London of Walter H. Page,
Ambassador to Greal Britain, was presenfed to the Senate
by Secratary of State Bryan on the 25th inst., and was
roforred to the Committes on oreign Relations without
debate, The wording of the eriticized passages differs some-
what from the matter eabled to the daily paper and printed
in our issue of last Saturday, and we therefore give herewith
the text of the same as read in fhe Senate; the portion rolating

to the Panama Canal is as follows :

1 will not say that we constructed the Panama Cannl aven for you. Tor I
am speaking with great frankness and not with diplomatic indicection. Wa
bullt it for reasons of our own. Bub I will say that 1t adds to the pleasure
af bullding that great worlk that you will profit by 6. You will profit most
by it, for you hava the greatest enreying trado. I ean say n similar thing
nbout the rocent lowering of our taclff. We did not lower it In order to
please you. It was for purposes that we considered economically sound
for ourselves.

Nevertheless, 16 added to the pleasure of doing that to reflect that there-
by we should have moro trade with you. Councerning the recent Mesaago
of the President I take It upon mysell, o0 my own respousibility, to say
this: o delivered thab muessage nob ta please you, but to express tho trug
gontiment and self-respect of the Amarican nation. As [ fnterprot Ib, nis
was tho voleg of the people. Nevertheless, it adds to the pleasure of
hearing that volce to know that b does please you.

Mr. Page's romarks with reference to the Monroe Doetrine
are set out as below in the Senate copy of his specch:

May I put fn another parenthests, also on my own aceount, and correc
an lmpression that o part of your pross seems Lo have aboub the attitude
of the Unlted States Government ning the Iny b of your col-
lossal earnings in States of Central Amerlca that have voleanic tondenclos

assessments provided for In section thirty of this chapter.

hitized for FRASER

I somatl road that the United States Is enterlng upon s policy to dis-
courage foreign lnvestments therd. That is untrus, I think that some
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evonts are happening there that have discouraged them somewhat, bub I
hope that they cannot be charged to the United States.

There i8 o polley forming In the minds of our Goyernment and our
peopla which Is not new, that would discourage such Investments or such
concessions as would earry with them the control of the government of any
of thosa States and only such, for 0 far a5 tha Unlted States i3 concerned
you know how haartily we have welcomad your investments o our land and
still welgome them and always will.

You may be assured that it 13 nono of the business of the United States to
put any let or hindrance upon any legitimate inyestment of yours anywhero
10 the world and thay most heartily welcome your Investmants in any pact
of tha Americas, provided only you do pot mako them so that you may
possibly take the country with them.

Pha Monroe Doetrine meant this; when it was first formulated, that tha
United States would object to any European goveraments taking moro
land In the New World. In those days tho only way that a forelgn govern-
ment eould gain land was lteraily to go and tale {t. Now we havo mora
rofined methods of exploitation and thero are other ways to take it. That
I3 the only protest that the United States has ever whispered,

You wills T sm sure, understund why the United States profor that no
1and in the New World shoutd he nequieed In thess new subtlo ways. Wonld
you (o us the kindness clearly to understand that, and possibly to correcu
the misimpression that has gone abrond ¥

A docisive stand against the special rule intended to limit
the debate on the Sims bill for the repeal of the Panama Canal
olause exempting Ameriean coastwise vessels from the pay-
ment of tolls, was taken by Speaker Clark with the presenta-
tion of the rule in the House by Representative Henry, Chair-
man of the Rules Committes, on Thursday. Thestatement
which Speaker Clark has given out respecting his attitude
toward the rule ia assumed fo reflect the opposition he will
interpose toward the repeal billitsolf. Tndicating his position

with regard to the rule, Speaker Clark said:

I am dead ngainst the rule on the tolls question and Intend to volo against
{t. L will not stultify myself by voting for any such rule. [ led the fight
to liberalize the rules and practices of the House, thereby Imperiling my
political future. We won that long and bitter fight, and {t was the first
Demoeratic victory in cighteen years. Time and timo again [ declared
that 1 would nob sdvocate o thing when In the minority that I would not
advocate in the majority.,

The Democrats won the Housein 1010, the ficst time In sixteen years. T
was unanimonsly nominated for Speaker and duly elected by eyery Demo-
eratic vote in the House with the heary good-wiil of every Repubiican,
because they belleved that I was o teuthful man. In ordes to liberallze tho
rules and practices of the Housa, 1 voltimtarily relinguished a large portion
of the powers of the Speaker, which T could have retaloed by making a
fight; bub 1 honestly belleved that the Speaker had too much power under
the old system for the good of the House and of our Institutions, Among
other things, T declared that T was lu favor of thrawing bills open to ample
diseussion, and 1 am going to keep thoe falth, come what may. 1f T were
ta vote for the pending rule I eould not ook tho House fn the face.  When
I mado that statement | was apeaking particularly of tarlff bills, but my
statement is equally applicable to all great bills,

Hera 15 tho situatlon; We have a rule reported on a bill on the greatest
question presented in my benty years In the House, beside which tho tariff
bills sink Into pitiable insignificance; bill whieh, if passed, will ehanga onr
foreign polley which we hove maintalned for 125 years; and only twenty
hours for debate are perniitted under this proposed ruls and the tight to
amend is absolutely prohibited, and no nteryening motion permitied excopt
ona motion Lo re-commit, On such an important and fay-reaching measure
thorn should have beon at least o weele for debate, with the unlinited right
of amendment.  Surely thera s nothing sacred about the Sims bill and thars
15 no reason for this mad rush, T will not be a party to ramming such a ruls
down the throats of members,

The rule limiting the debate on the repeal bill to twenty
hours, and prohibiting the offering of amendments, jwas
adopted yesterday (Friday) by a vote of 200 to 172, after
tho House had deeided, by a vote of 207 to 176, to discon-
tinue further discussion of the rule. The rule proposes that
the twenty hours' general debate be divided as follows: Ten
hours for the Democrats favoring the repeal, five hours for
opposing Republicans, four hours for Democrats against it,
and one hour for Progressives in opposition

The New York Assembly by a vote of 66 to 64 placed itself
on record on the 23d inst. as opposed to the repeal of the
exemption clause.

On the 13th inst, the Massachusetts House of Representa~
tives upheld President Wilson on the Canal Tolls question
through the defeat, by a vote of 105 to 91, of an order pro-
testing against the repeal.

= e

The depression which business generally has suffered is
roflected in the action of the Pennsylvanin RR. in materially
redueing both its working force and its train service. Since
the elosing weeks of 1913, it is stated, the compuny has laid
off 15,000 employees on its lings east of Pittshurgh; besides
ghese, 10,000 additional men are to be laid off, making the
total number of idle employes on these lines 25,000, or 117,000
against 142,000 in Oectober 1913. It is stated that some
40,000 of the company’s employees are also now on part time.
Announcement of the curtailment of the train service of the
Pennsylvania RR. made on Thursday stated that altogether
62 trains are to be canceled, many of them important ex-
presses, while numerous special services hitherto furnished
in the form of Pullman, dining, buffet and sleeping-car servico
on comparatively short hauls will be abolished or greatly

reduced.
e
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Two amendments to the Federal Reserve Aet have boen
introduced in Congress—in the Senate by Chairman Owen
of the Senate Banking and Currency Committes and in the
THouse by Chairman Glass of the House Banking and Cur-
rency Committee. The new legislation proposes to amend
Section 13, dealing with the power of the Federal reserve
banks, and Section 19, which has to do with bank reserves.
The amendment to Secetion 13 affects the following para-

graphs, the new matter being indicated in italies:

That any Fodornl reserve banlk may discount aceeptances which are based
on the Importation or exportation of goods and which have s maturity at
time of discount of not maore thian three months and endorsed by at least
one momber bank, The amomt of accoptances so diseounted ghall st no
timo excecd one-hall tho pafd-up capital stock and surplus of the bank for
which the re-discounts are made, except by authority of the Federal Reserve
Bourd, and under such regulations as said hoard may prescribe.

The ageregate of such notes and bills bearing the slgnaturs or endorse=
ment of any ong person, company, flem or corporation, re-discounted for
any one hanle, shall ot no time éxeeod 10 per centum of tha unimpaired capi=-
tal and surplis of said bank, but this restriction shall not apply to the dis-
count of bills of excliange drawn in good faith agninst actually cxisting
values.

Any member bank may accopt drafts or bills of exchange drawn upon 1§
and yrowing ot of teansactions involving the importation or exportation
of goods haying not more than six months® sight to run, but no bank shall
accept steh bills to an amount équal at any time (n the pearegate (0 mora
Ui one-half of its pald-up capital stock and surplus, ercept by authorily
of the Federal Reserve Bodrd, under such regulations as said board may pré-
scriba,

According to the *‘Journal of Commerce,” the above
amendments are intended to accommodate those banks which
make a specialty of dealing in foreign ncceptances. The law
as now written provides that such aceeptances shall not ex=
coed one-half of the bank's paid-up capital and surplus.
It is diseovered, the *Journal'’ says, that at times some banks,
especinlly trust companies, find it profitable to carry for-
cign acceptances in excess of this amount, and upon n eare-
ful examination of the fact the authorities here are of the
opinion that it is not & bad practice. Therefore it is intended
to change this by providing that the Federal Reserve Board
may grant permission to a bank to receive foreign acceptances
in excess of one-balf of its capital and surplus.

In the case of Section 19, it is proposed to amend sub-sec-
tions B and C. We give below the wording ol these sub-sections
under the propesed form; the part which we have put in
brackets is to be omitted altogether under the suggested

changes, while the italicized matter is new:

That Sectlon 10, sub-sections (b} and (e} of the Act approved Dec, 23
1913, known as the Federal Resorve Act, be amondod and re-enacted so
a5 to read as follows:

(b} A hanlk in & reserve clty, as now or hereaftor defined, shall hold and
malntain reserves equal o 15 per centum of the aggregate amount of its
demand doposits and 5 per centinn of 1ts thme deposits, as follows:

In its vaults fora perlod of thirty-six months after sald dato, six-fifteenths
thercofl, and permanontly thereafter Mye-fifteenths.

1n the Federal reserve bank of its distelet, foea perlod of twelve months
after thoe date aforesald, at least throe-fifteemths, and for each gucceeding
<ix months an additional one-fifteenth, nntil slx-fifteenths have beon 50 de-
posited, which shull he the amount permanently roguiced.

For o poriod of thicty-hix months after sald date the balance of the re-
serves may be held in Its own vaulls, or 1o the Federal reserve bank, or In
nntlonal banks In [reserve or} central veserve citios, as now defined by law.

Aftor sald thirty-stx months’ period all of said reserves, exeopt thoqe
hereinbefore required to be held perinanently in the yaults of the momber
banke and b the Fedoral reserve bank shall be held in its vaults or In the
Federal resorya bank, o in both, at the option of the member balk.

(¢) A bank in a central resecye elty, 85 now or horealter dofinod; shall
hold and maintaln a reserve edosl to elghteen per centum of the aggregate
amount of Its demand deposits and five pee centum of Its thme deposits,
0& follows:

In its vaults, six-cighteentls thereof,

In tho Federal resorve bank, seven-eightecnths,

Tho balanes of sald reserves shall be held in (ts own vaults or In the Fed-
aral reserye bank, at its option,

Any Foderal reserve biank may recelve from the member banks as re-
gorves not exesading one-half of each Installment, eligible paper na de-
cerlhed in section (141 thirteen, properly endorsed and acceptabla to the said
reserve hanlk.

If & Btato bank or trist company I8 required or permidtied by thoe law of
its State to keop its reserves elther in lts own vaults or with another State
bank oF frost company or with o national bank, gach reserve doposits so kept
in such State bank lor) triust company, or national bank, shall be construed
within tho meaning of this soction as If they wees reserve doposits In o no~
tlonal bank In a reserve or central reserve elty for 8 perfod of three years
after tho Secretary of tho Treasury shall have officially announced tho
oatablishment of & Pederal reservo bank in the district In which such State
Banlk oF trust company s sitinted.  Except as thus provided, no member
hanlk shall keep on deposit with any nor-member banl o sim in excess of
ten per centum of Its own paid-up capital and surplus.  No member bank
shatl act ns tho medium oF agent of a non-member bank In applylng for or
receiving distounts from & Federal reserve bank undor the provislons of this
Aot oxcopt by permission of the Pederal Reserve Board.

The rezecva earrled by n member bank with a Federal reserve bank may,
under tho regilations and subject to such penalties as may be prescribed
by the Foderal Resorye Board, be cheeked agiinst and withdreawn by such
mambar bank for the purpose of meeting existing Dahilites: Provided,
however, That no bank shall st any time make new loans or shall pay any
dividends unless and uniil the total peserve roquived by law i= fully restored.

In estimating tho reseryes conuleed by this Act, the ngt balanees of amounta
due to and from other hanks shall be taken a5 the hasis for ascertaining the
bank deposits against which reserves shall be determined. Balanees In
resorve banks due to momber banles shall, to the extent herein provided, be
countod as resorves.

National banks located In Alaska or outside the continental United States
may remaln non-member banks, and shall in that event malntalo resecve




970

THE CHRONICLE

[Vor. xcvix

and comply with sll the conditions now provided by law regulating them; or
sald banks, except in the Phillppine [slands, may, with the consent of the
Reserve Board, hocome member banks of any oneg of the resarve districts,
and shall, In that event, take stocl, maintain reserves and be subjoot to all
tho other provisions of this Act,

The change from Section 14 to Section 13 in the above
amendment is made because the latter and not Section 14
is the section which deals with paper aceeptable for re-
discount.

s
I The suggestions made to the Organization Committes of
tho Pederal Reserve System in behalf of the Birmingham
Chamber of Commereo and the Birmingham Clearing House
Assoeiation have been cirenlated in printed form., The
statement, enibodying the views of the two organizations
were pregented to the Committes by W. P. G. Harding,
Pl’(.'nl{ll“nb of 'hn Fire L National Bank of Birmingham, AIJL.
In urging that Birmingham be made tha centre of ona of the
proposed distriets, the reatons therefor, portraying the finan-
cinl importance of the eity, were get out in part as follows:
Betwioon the years i‘iE!FI pnd 1910 Birmingham _BHnes sl somo. suburban
fowns, biit they were all contiguons and were fn its own counby. nud s
total inmrnur-alul aren to-<day Is Iess than onesixth of that of the clty
of Now Ovleans. Durlng tho ton-year perlod botween the years 1800 and
1000 1t annexied no new territory.  Yet duoripng thot time, which embraces
the panic of 1803 and the years of extrome depression that followed, It
ghowod an lnerogse sming [t percentage of Increaso
during the twenty-year poriod from 1500 to 1910 88 & basls, Birmingham
should show n 1020 n larger population than any Southern clty, with tho
posaible exeoption of New Orleans.
Birmingham has ten banles, two national and elght State, all members
of tho clearing house, excopt threa of tho State banks, with comblined
eapltal of 23.678,300, surplus - and protits of 363,550, and deposits
GInn. 13 1014), 25,883,310, Ita clearings In i'}l'i wire 3173.000,000, but,
Balng lmited to puraly local exchanges between banks, with dslly caah
settloment of balances, these (lgures represent only n small proportion
of all transnetlons, stimated at aboit 79 . The sum total of retunl daily
transactions of one banl in Birmingbam during the year 1018 amounted
to 51.012/520,807, A& the business of this bank 15 thought to: be not
miaro than 402; of tie whole, (6 15 estimabed that the total volume of bust-
ness of all Birmingham banks In 1913 wus $2,500,000,000.
Birmngham & alrendy alling centro df conslderable ln;pnlnur‘n.
{2 banks bave direct dealings with othee banks in all eountiss Alnbama,
and with many banlks in Geargia, Floplids, Mississippl and Tennes Une
of the Birminsghamibanlks in August Iast had b one thme & tols Ll of 51~
225.000 loaned (to other banks; and It moade shipménts of carroncy ta lts
country bank correspondents during. the cotton ssason of 1913 amounting
ta £2.000,000. 'Tho Books of thy same banlk dhow tha couwrse of Jts princi-
pal exchanges with other citles boti In and pubiof the proposed disteict to
have been as follows for thie yoear 1013:
Total of items  Tolal of flems
Yoricarded o

3 {E), e 4 7 4 L 0] 1o S e oy Sl‘al% lllll ll"’

Chileago.. ..

l'hilnlkllphis.

53 07 1 it e S e S e S e ety R

Doston.- - -

Baltimoroe-

Cleyiland .

Cinclanat!

Piktsburgh

New Orleans.

Washington -

10 G [ 0 e S O L S

Iansas Cloy

Toulsvilleo - _ .

Albany, N. Y.

s LTl R S

Havannah

Chattannogn -

Knoxyille._ .

4,510,311+
340,471
1,778,603
1,332,642
1,802,183
501,401
200,200
{5,730
1,280,413

453,045%
1,768,130
2 5887
3.8584,.006

3.370,334
1,342,038
474775
1,983,490
I'}! 663

1, H;u llm

' Nashyille L.'_'«.v',:i.m*?

* Abnormal—owing to free collzetions at this point.

||!grl B  tha ltems cecelved from banks In other citles repre-

Rt Jm}n\-mh 1 ¥ I Annts nd corporintlons In the Birmibnghnm
furrltor l'or lu:i!h‘-.{uuu Im-.v] ._ml llu’l‘ hecks farwarded from Birmingham
&l these various banks uprhl”lh ll-‘\}ll‘l‘lﬂ., f'ul‘ \'l:-m.murllt!ih purchnsid In
the Iiil’lulnrh‘\]u dlabrlct by their customers. . 'Tha sum total indientes o
Hoalbhy balance of trde In favor of Blrmhigharm,
T e
=Y : l itk
P An opinion to the effeet that it is [‘el‘llll%lbk- for savings
banks, safe deposit and trast companies organized under the
laws of Louisiana to join the Federal system has been given
to Secretary of the Treasury MeAdoo by Attorney-General
Pleasant of Louisiana,

. s |

e

Since the Utah laws prohibit ownership by the State banks
of stocks in other corporations, Attorney-General Barnes of
Utah holds that the Utah State banks are barred from partici-
pation in the Pederal system.

s MEACY

State Bank Commissioner Langford of Oklahoma hus beon
‘advised by State Attorney-General West not to intorfere
with any Oklahoma institution desirous of entering the Fad-
oral system. There was a difference of opinion, it is statad,
batween the Attorney-Gieneral and his assistants regarding
two of the provisions of the State law. One was a provision
forbidding State banks to invest in stoglk of other corpora-
‘tions. The second obstacle was the provision for liens in

behalf of the State and Federal reserve system for debts due
the guaranty fund and reserve system, respectivoly. The
State’s legal officars could not agree on which would receive
precedence under the law, the State law giving the State
prefercnce and the Federal law the reserve system. Mr.
Langford has adyised Seeretary of the Treasury MeAdoo
that at tho next session of the Legislature a law will be en-
acted specifically authorizing the State banks to beeome
members of the Federal system.
e

Speaking on “The Indusirial Situation of To-day’ at the
: al di f the Now Jersey Chaml f C
annual dinner o 10 INOW Jersey Ghampoer o ommerce
in Newarle on Tuesday night, Alba B. Johnson, Prasident
of the Baldwin Locomotive Works, while expressing eonfis
dence in the ecarnestness and purpose of the President,
urged Mr. Wilson to “‘remove the bandages which have made
business to grope in the darkness as to what is and what is
not legal.” Mr. Johnson declared that “the Governmoent
has professed to be striving to bring about peace among the
nations of the earth whilst demanding that o war of destrue-
tive, unlimited, wasteful competition shall prevail among
its own business interests,”” [Iis speech in part was as fol-
lows:

Firat, let us frankly admit that we have been passing through o perlod of
avolution during which excosses wers committed In somo lnes of business
whieh we cannot defentd amd ean only regret.  Certain corpocations inder-
took by unfafr means to erush put thelr compeiftors,  Ballroads: wera
often mannged with refurence to the intenso competition for the business
of cortaln large shippers,

O wfter another, demagogues have risen to hilgh places in the gitt of tha
prople: be g of thele pro ol hastility to bhush {ritereats which have
tnnde (he country great.  Dankers who have done constructive and patrl-
otle work for tha publle good, distinguished ealltond men who have been
galely eptrusted with vust responsibilitios and buninesy mon who have bullb
up industeles glving amploymont to thousands, and who have added no
amnall s v thie country’s wealth nnd prospociny, have been ealled befora
cormmitteds of Congress o be treated as malofpetors.

The whola power of the Goveernment has Leon expended o enforce

contrary to econoiie lsw. The Government has profesed to be

o iring abaut peacaamone the nations of tho gaetiy, whilst demanid-
Ing that o war of destruetive  unlimited, wasteful competlilon shall provali
among Its own bhushiess [nlévests.

Whethior Lhe Dus 5 be great or small, the fovees lpading to eo-operation
nre stronger thian the Parces loadlng to competitlon, and eo-operation under
propor ards {5 best lor tho publie welfore,  Gooperation must, how-
ayor, bo s Fesuarded ms to prevent monopoly; ta yleld only a faic return
for tho capital, skill and labor expoudéed in the business,  ‘I'he oppression
of tlie weak by the migat of the stromg musgt e proventoed,  Tals ¢an boe
donyg by proper regillation.

Phe Presfilent s wise In urging upon Congress the creation of & natlona
fndustrial commission, but T believe that hig has as yot foalled to geasp tho
opportunitics which swalb such a commission. It shivuld pnot devate itselr
to smelling out anclent violations of lnw: [t should ot have initinbive tol
prosecuta Infeaction of the Sherman Act; bnt {8 honld be authorized to
permit groups of business men, competitors desfelug to bring about such
co-nperation as Is not contrary to publle poticy, to fle with 10 for approva
articles of nssociation. 16 should strictly examine Into the purposes and
forms of sueh sssoclations, and when desieahle, grank hearings both to thoese
tuyorable and those opposed to them.  "Phe fhinaelal fesults of their opera~
tions shwould Lo flled aonuaily with the commission, Huoh hssoclations
should he permitled to oxist only so long as theie operatlon {8 not tncon-
alstemt with publfc wolfare.

I' havvnr eonfldence fn the enrnestoess of parpose of this Mresldent of the
Unitetl Sitntés: T know that He s desting consclentionsly: with [ts groat
nterests ns ha {8 ablo successlyvely to considor them I bolleva that hig
Judgment is just and that the needs of business, will rogplva the samo wise
consldeeation feom bim as will overy othor Intersst comaittod to Tils care.

PR

Willinm P. Malburn took the oath of office on tha 24th inst.
as Assistant Secrelary of the Treasury in charge of the
customs gerviee. '

——

Robert Lansing of New York was nominated on the
20th inst. to be counselor for the Department of State,
sieeeding John Bassett Moore, resigned. Mr. Lansing is
an assoeinte editor of the “American Journal of Interna-
tional Law” and tle suthor of soveral works on intérnational
subjeets. He is at present scling as agent for the United
States in the British-American elaims arbitration teibunal at
Washington. He was associnte counsel for the United States
in the Bering Sea Arbitration, 1802-1883; counsel for the
United States in the Bering Sea Claims Commission, 1806«
1897; Solicitor for the Uniled States on the Alaskan Boun-
dary Tribunal, 1903; and counsel in the arbitration at 1he
I]-w‘tm in lﬂl)‘l nl’ the Nm‘(h ;\L[antie (‘uaqt li‘iwlmrins case.

lf{)— is @ son- m-law nl Ju]m \V I ﬂ‘ltl..l',

Walurtown N 1.
Secrotary of State under President Harrison.
7 d

__Cone Johnson of Texas was also lmrnumturi on the 20th inst.
to b bnllmmr for t thu ie_Department of gta.tn, suwcedmg
Joseph W. Follc, whose appointment as Chief Counsel for
the Inter-State Commerce] Commission was_announced in

our issue of Mareh 7. Mr, Johnson was ab one timo a

- .
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eandidate for the United States Senate, but withdrew from
the eontest on necount of ill-health.

————

Supplementing the order on’the 15th inst. of the Post Office
Departmont enabling fhe shipment by pareel post of butter,
ergs, fruits, vegetables, poultry, &e., Postmaster-General
Burleson on the 22d inst. made known his plans for the earry-
ing by parcel post of the products of the farm directly from
the producer to the consumer. In furtherance of his plan,
the postmasters of ten cities, namely Bus;inn,_x\tluntu-. St.
Louis, San FPrancisco, Baltimore, Detroit, La: Crosse, Wis.,
Lynn, Mass., Roek Island, I, and Washington, have been
directed to receive the names of persons who are willing to
supply farm products in rotail quantities by parcel post, and
printed lists of flhiese names, showing in each case the kind
and quantity of commoditios available will be distributed
{o city and town patrons. First Assistant Postmaster Hoper
in a statement coneerning the movement says:

By the usa of the its the clty consumer will ha ablo to geb fo touch with
a farmer, wio will fill his weskly orders for butter and egis and other farm
produce. The consumor will receive tho prodice frest feom thie country
and the personal relatiooahlp cstablishd will no douby, tend  to lmprove
the quality. Tho farmer will heretoyved of carrying his [)l'r.IdElm’.: to market,

& the rural carrier will malke dally collections at the farmer’s owa door of

these retall shlpments to clty consinors.

Tho Postmaster-Genoral lins the firm eonvietion that this plan fs the
one thing necossary to enalle tho people of this cauntey to snjoy the poten-
tial benofits of the parcel post. N0 one has ever questioned the possibillgy
of redocing tho cost of Uvling by establishing direct relatlons botwed
pltimate cousines and the orlgingl producer. A complete means for
direct teansportation was provided for the first tlme by the establighment
of tho domestic parcel post, but thers has bean: lacking an agency by m
of which tha individusl producer could get (o touch with the hulividual
consunier, The Postmaster-Ganeral’s plan 15 designed to. provide this
pgency for the mast economical distributlon of thosa products which sire
consumed 1o the farm and condition in which they are prodiced.

e

Recommendations of a sub~committes of the House Judi-
ciary Commities respecting tho findings of the special com-
mitteo which inquired into “lobbying’ practices wera pro-
sonted to the Judiciary Committee on the 176h inst: The
findings of the investizating committee wera submitied to
the House on Dea. 9 last and were refarred to the Judiciary
Committoe, wlich named a sub-commilteo to consider the
veport. This sub-commitics offerad for adoption the
following resolutions condemning tho conduct of Represen-
tative MeDarmott as disclosed in the testimony, and like-
wiso the conduct of J. Philip. Byrd, John Kitby Jr. and
James A. Bmory of the National Association of Manulac-

turers, and Martin M. Mulhall:

Resalvod, That tho House strongly condemns the conduct of James T,
MeDermolt, o member of this House from Hlinols, disclosed in the téstl
mony taken by the stlect committen appointed under House Hesolutlon
108, nnd In the report and findings thereof, and declires that ha has bean
guilty of acts of grave lypropribty, unbéeomlng the distinguished position
hie holds,

Tesolved, That the House strongly condemns the conduct of the offfcees
and agents of the Natlonal Assaclation of Muniifacturers, namely, J. Phillp
Byrd, John Kichy Jr., James A. Bmory nod M. M. Mulliall, in carrying
on improper and ropraliensible lobby actiyvivles nnd Inengaging in systematic,
gieret and disreputable practices againsi the honor, dignlty and iotegeity
of the Hoass of Representatlyes, as disclosed In tho testiniomy takon by
and in the repoet and Cindinges of the soleet committes appointed uoder
House Resolution 195,

e

Judge Evans in the Federal Court at Louisville on the
95th inst, refused to grant a writ of mandamus asled for by
the Government to compel the Louisville & Nashville RIZ. to
give the Inter-State Commarce Commission aeeess to its files.
The proceadings wera an outgrowth of the resolution passod
by the Senate last Noyvember calling for an investigation by
the Clommission of tha relations between the Louisville &
Nashville and its allisd lines to determine whether there had
been any violation of the anti-trust laws. Following the
refusal of the officials of the road to submit its files to the
agents of the Commission, o resolution was introduced in the
Senate in Pebruary for the appointment of a Senatorial eom-
mittea to assist the Commission in its investigation; this
resolution is still pending., In the suit brought by the
Government to eompel the officials of the road to grant the
Commission access to its records, it was contended by the
attorneys representing the Government that the Commission
had authority to require the road to aceede to its demands
under that gection of the Hepburn law which provides that
all aceounts, rocords and memoranda shall be open to the
Commission. The Court in its deeision held that certain
communications which the railroad declined o produce wera
privileged between lawyer and client; that the Hepburn law
did not give the Commission power to malke general examinn-
tions, and that the inquiry was not along lines sufficiently

gpecific,
e ———

Damages to the amount of §1,000,000 ara asked in a suit
against the officors of the United Mina Worlers of America
filed by the Colorado Fuel & Iron Co. in the Distriet Court of
[as Animas County at Trinidad, Colo., on the 20th inst.
The principal officers of the miners’ organization named in
{he suit are John P, White, President; I'rank J. Hayes, Vice-
Prosident; Williamm Green, Treasurer; Adolph Germer, na-
tional oreanizer: John I. Lawson, international exeeutive
hoard member; John MeLennan, District President, and
RBdward L. Doyle, Distriet Secretary and Treasurer, The
suit, it is said, geeks the indictment of members of the or-
ganization on four prineipal eounts—for eausing the general
paralysis of mining operations through intimidation and vio-
lence; for acts of alleged lawlessness and violenee, and for
tho destruction of the company's proporty for the purposs of
eripplinig its oparations.  The complaint is said to charge that
the Mine Workers' officials eansed the purchase of “large
quantitivs of guns and ammunition, which were used in ter-
rilyine the company’s employees,’” and that the strikers® tent
polonies wera g0 “‘constructed, gunrded, policed and managed
as to strilke terror to the minds of those who might wish to
geek employment.’”” 1t is also charged that inflammatory
speeclies ware caused to bamade to the company's employees,
these spoeches containing “infimidations, insinuations and
statements that personal injury and abuse would come to
thiose who failed fo respond to the eall to strike.” Gom=
menting on the suit, Horace N. Hawkins, counsel for the
Mine Workers, on the 20th inst. said:

fhiz action on the part of tho coal seations (2 wolcomed. 1o will
afftord the Unlted RMing Workess tha opportuiiity to prove fo-court thint 16
{s tho money of John I}, Hockefollor nud fhe Interests nssoclated with him
wiliieli hing been fighting this rike el thiak thede Intaresis consticote m
wlaantiec comblue whlel s operating lo violatki of lw. Thoe Mine Workers
alaes will ghiow that this combination I privdfpuily responzible for the high
price of eoal with which thoe pubille Is Inflicted,

According to the Danver *News;'" litigation involving de-
mands for damares azeregating probably $4,000,000 will be
instituted azainst the United Mine Workers by the Victor-
Amarican Fuel Co., the Rocky Mountain Fuel Co. gnd the
RBig Four Fuel Co. to supplemont the action of the Colorado
fuel & Iron Co.

e

A deeision in which it is held that a relation cognate to
that of depositor and banker exists between the parties
issuing and buying travelers’ checks was handed down by
the Appellate Division (First Department) of the New Yorl
Supreme Court on the 7ih inst. The opinion was given in
an aation brought by James Sullivan against Knauth,
Nachod &*Kuhne. In substance the Court decided thab
where @ purchaser of travelers' checks loses themi and the
findur forges the purehaser’s counter-signature and eashes
the cheeks, and the issuing bankers pay them without actual
notice of tho loss when presented by an indorsee, they (the
hankers) do mnot thereby discharge themselves of their
liability to tha original purchaser of the chegls for their face
amount: furthermore, the Courl says, the failure of the eus-
tomer Lo cive notice of his loss, or a bond of indemmnity, is
no defenss where the forgery is undisputed, and the elipeks
ara in the hands of the issuing bankors af the time the action
is brought.

LA

The death of Clinton T'. Rose, President of tha Onondaga
County Savings Banl of Syracuse, N. Y., and a member
of tha Executive Committes of the Savings Bank Section of
the American Bankers' Assoeintion, is announced in the
Mareh “Journal” of the Association. His death ecurred on
[ab. 13. Mr. Rogso was in his sixtieth year. He had served
tha Onondaga Qo. Sayvings Banlk over forty years, having
entered its employ as a messenger in 1871. He was its
Troasurar from May 1891 until his election to the presidency
in January 1912,

L

At the annual meeting of the Assoeiation of Reserve City
Bankers, held at Cincinnati on the 20th and 21st inst.,
Ldward A. Seiter, Vice-President of the Fifth~Third National
Banlk of Cincinnati, was eleeted President of the association.
Mr. Seiter had been Secretary of the organization during the
past year. Thomas B. Hildt, Cashicr of the National Bank
of Commercae of Baltimore, has been elected Vice-President
of the association. At the final day’s meeting two resolu-
tions wero adopted, one endorsing the Federal Reserve Act
and the other favoring audited statements from concerns
using commerecial note brokers. The following is the reso-

lution bearing on the Federal system:

Do It resolved  In convention assemibled by the Association of Reserve
Oity Bankers, composed of men located In reserve cities who havegiven
carefi] study to the problems confronting thoe various departments Inci-
dental to handling the country bank business, nfter earefolly discussing and
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consldering the various scetions (n the Fideral Reserve Act governing the
handling of items, do heartily endorse the Act and baliove that its offect
will be benoficlal as n whole, but especially in those sectlons.  And do most
respectiully offer the services of our various members to the Organization
Committes and the Federal Rosoevo Board to assist them n establishing
and inaugurating the various Federal reserve banlks.

Be it further resolved, that o copy of this resolution bo teansmitted to
the Honorable Secratary of the Treasury by our Secrotary,

Wa also give below the resolution dealing with commerecial
paper:

That the Assoclation of Reserve City Bankers favor audited statements
from such concerns as use commercial note brokers, and will in the future
express o preference lo their putchases for such verification of that class
of paper; and that such auditing should be done by recoguized, well-estab-
lished certificd publie accountants,

Next year’s business meeting of the assoeiation is to be held
at Louisville. Tt has been decided to hold & sacial session
each fall at the same time and place as tho annual eonvention
of the American Bankers’ Association.

iy

The agency of tho Anglo-South American Bank, Ltd., at
60 Wall Streot, has received a cablo from its head office in
London, stating that a dividend has been declarad for the
half-year ending Dec. 31 1913 at the rate of 127% per annum.

The old Boston and New York banking firm of Kidder,
Peabody & Co. has leased the corner offices formerl v ocoupied
by H. B. Hollins & Co. at Wall and Broad streots, opposite
the new bank building of J. P, Morgan & Co. The firm’s
new location is one of the most convenient and prominent in
the finaneial district. Kidder, Peabody & Co. will move from
their old offices at 56 Wall Street to the now quarters at 15
Wall Street when alterations are completed.

At the annual meeting of the direetors of the Mutual Trust
Compuany of Westchester County, the [ollowing officers were
alected: George IR. Read, President; I', W. Horton, Vice-
President; Dean Smith, Vice-President and Secretary; John
Leonard, Treasurer; W. J. Kuder, Assistant Secrotary.

AR

At a meeting of the directors of the Fidelity Trust Co. of
Newark on the 16th inst. Jerome Taylor, Trust Officer, was
made Third Viece-President, Edward A. Pruden, Assistant
Trust Officer, was promoted to the position of Trust Off icer,
and Herbert R. Jacobus was made an Assistant Trust Off icer,
Mr., Taylor has been associated with the ecom pany for
twenty-four years while Mr. Pruden has been connected
with it for nineteen years.

A new financial institution is ahout to be'established in
Boston under the name of the OId South Trust Co. The
project is being developed by John R. MeVay and others,
who, some months ago, purchased the charter of the Me-
chanics’ Trust Co. of Boston, which had passed to the
Federal Trust Co. with the consolidation of these two insti-
tutions in October 1909. Sevaral weeks ago Mr, MeVey
and those interested with him, in furtherance of their plans
to use the charfer of the Mechanics' Trust, applied to the
Board of Bank Incorporation for permission to change the
titlo named in the charter to the Adams Trust Co. It
developed, howover, that this name could not be availed of
by the proposed organization since the old Adams Trust Co.
(consolidated with the American Trust Co. in 1906) was not
formally dissolved by the Tax Commission until March 25
1912, and the law bars the use of that title for a period of
at least three years from that date. It was therafore decided
to adopt the title Old South Trust Co., and the Incorporation
Board assented to the change on the 19th inst. The new
company is to have a capital of $500,000 and surplus
of $100,000. It is stated that Mr, MoVey will be President,

—_——

The organization is also under way of the Tremont Trust
Co. of Boston, for which a charter was granted by the Board
of Bank Incorporators on the 11th inst. The capital of the
company is fixed at $200,000. W. J. Corcoran is the tom-
porary Treasurer.

An assessment of 1009 has been lovied on the stool-
holders of the defunct Traders’ National Bank of Lowell,
Mass, The institution, which closed its doors on Oct. 20
last, had a capital of $200,000. Payment of the assessment
is required by July 2.

e —
' Plans have been perfected for the consolidation of the busi-
ness of the Fitchburg National Banle (capital $250,000) and
the Fitehburg Safe Deposit & Trust Co, (eapital £250,000)
of Fitehburg, Mass., under the name of the Fitchburg Banlk
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& Trust Co.X Wa learn]that thel Fitehburg National Bank is
to be liquidated and the stockholders given the privilege
of exchanging their present shares for stook in the new insbi-
tution on a basis of $160 per share and the balance received
through the liquidation of the Fitehburg National is to be
paid to its stockholders in cash, which amount is estimated
to be about $60 per share. The new institution will have
capital stock of $500,000, surplus and undivided profits
of $250,000 and deposits aggregating $3,000,000. It will be
the largest financial institution in the eity, The chief
manufacturing and financial interests of the eity will be
ropresented on the board of directors of the new institution,
The consolidation will beecoma effective during the next ten
days or two weeks,
=1

Recommendation has been made by the directors of the
Guaranty Trust Co. of Cambridge, Mass., that the eapital
of the institution be inereased from $200,000 to $400,000.
It is proposed to issue the stock at $125 per share, Tho
compuany was organized in 1912,

The Broad Street Bank of Philadelphia, organized with a
capital of $50,000 and a surplus of $10,000, commenced
business on the 16th inst. It is under the management
of James B. Gillies, President; Dr. W. C. Mitchell and
A. L. Skilton, Viee-Presidents, and B. Leslie Allison,
Cashier. The bank’s quarters are at Broad and Diamond
streets.

Benjamin I, Cator and Charles A. Webb have resigned as
Vice-Presidents of the Fidelity & Deposit Co. of Bﬂ.ltimqrg.
Mr. Cator withdraws from the Fidelity to become Pacific
Coast resident Vice-President of the United States Pidelity &
Guaranty Co., with headguarters in San Francisco. Mr.
Webb's resignation, it is understood, is due to his desire to
relinquish some of his banking interests. Ho is a director
and member of the Executive Committeo of the Mercantilo
Trust & Deposit Co., a direstor of the Merchants'-Meochanics’
National Bank and other institutions. Millard Leonard is
a new Viee-President in the Fidelity & Deposit Co. and
Joseph A. Watson and Frank P. Welsh are newly elected
Assistant Secretaries.

Proliminary steps toward the organization of a trust com-
pany to bo conducted in connection with the Farmers De-
posit National Banlk of Pittsburgh have been taken by the
banlk’s directors. The proposition, as placed before the stock-
holders, who will hold a special l:flcot-ing on April 11 to act
on the plan, is set out as follows in the notice issued by the

board:

The directors of the Farmers' Deposit National Banlk have procured the
Incorporation of o trust company, which Is Intended to do o geneeal trust
buslness n co-operation with the national bank, ns also to hold stocks and
gecurities that the national bank cannot hold under presont banking laws.
It 15 proposed that the trust company acquice tho shares of the Rellance
Life Insurance Co., paying therefor trust company shares, and these shares,
together with shares of the trust company scquired In organization of the
latter company, are to be llcclurctd ll:; I,llw nature of n dividend out of the
; an i sl profits of the bank.
mfll-)lll.,mg::‘l[ :::L:::‘uri;uch dividend will b 13,200 shares of the par value
of $1,320,000. In order that the trust company may bo efficlently held
and managed in the Interest of the stockholders of the national bank, the
board has made this declaration of dividend to trustecs, who will hold the
trust company shares (less shares necessary to qualify directors), colleat
all dividends thereon and pay the same as recelved to the persons who
may at such times be the holders of record of shares of the national bank.
This trust to continue until dissolved by the vote of three-fourths in nteress
of tha then holders of record of shares of the natlonal banlc,

The trustees will, at the request of any holder, stamp upon his cectifl~
cate of stock the statement, in accordance with the arrangements, of a
beneflelal interest. The board has ealled o meeting of the stelcholders
of the national banle to be held Saturday, Aprell 11 1914, at 12 noon, ab the
banking house, to pass upon 1ts action in this matter, and If you approve,
you are requested to slgn the enclosed proxy and return st your carliest
convenience.

The Farmers’ Deposit National Bank has a capitaal of

$6,000,000 and surplus and profits of $2,524,707.
—_—

D. L. Heinsheimer, President of the Towa Bankers’ Asso-
ciation, died on the 15th inst. Mr. Heinsheimer was sixty-
six years of age. He had been connected with the Mills
County National Bank of Glenwood, Iowa, but had retired
from active business several years ago.

L e

J. 15, Griffin has resigned as Cashier of the State Exchange
Bank of Indianapolis fo become Vice-President of the
Capital State Bank of that eity,

_—

Byron L. Smith, President and founder of the Northern

Trust Co. Bankfofy Chicago, died on the 22d inst. of heart
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failure which followed a severe cold contracted in New York
two weeks before his death. Mr. Smith was in his sixty-
first year. He was born in Saugerties, N. Y., in 1853, but
went to Chicago with his parents when he was three years
old. Mr. Smith started his banking career as a messenger
in the National Bank of Illinois; subsequently he officiated
in the Hide & Leather National Bank as Cashier, and later
a3y Vice-President; and he likewise held the post of Vice-
President in tho Merchants' Loan & Trust Co., of which his
father, Solomon A. Smith, had been Presidenf. He re-
linquished the vice-presidency of the Merchants’ Loan &
Trust with a view to vetiring from business, but several
years later, in 1889, founded and becamo Prosident of the
Northern Trust Co. Bank, which has developed into an insti-
tution with deposits of over $32,000,000. On the day of
Mr. Smith's funeral, Tuesday of this week, all the banks of
Chicago closed for ten minutes, beginning at 2 o'clock. The
Stoolk Fxchange suspended business for the day at 1 o'clock.
Mpr. Smith was a Viee-President of the Chieago Telephone
Co., a director of the Chicago & North Western Ry., the
Atchison Topeka & Santa Fe RR. and the Commonwealth
Tdison Co. He was also a member of the Chicago Stock
Tixchange and the Chicago Board of Trade. He leaves four
sons—Solomon A, Smith, Viee-President of the Northern
Trust Co.; Walter B. Smith, formerly a partner in John H.
Wrenn & Co.; Harold C. Smith of the firm of Hurlburd,
Warren & Chandler, and Brues D. Smith, Assistant Cashier
of the Northern Trust Co.

0. C. Wyman has been eleeted Chairman of the Board
of Dircetors of the Northwestern National Bank of Minne-
apolis, succeeding the late William H. Dunwoody. Mr.
Dunwoody is succeeded in the directorate of the bank by
James Ford Bell. Mr. Wyman, the new Chairman of the
Board, is President of Wyman, Partridge & Co,

e

The stockholders of the Lafayette Bank of St. Louis on
tho 17th endorsed the proposal to increase the capital from
$100,000 to $200,000. The new capital will be issued in the
nature of a stock dividend of 100%, which will be declared
out of the undivided profits of the instutution. The last
bid price of the stock, par §100, was $1,275. It is under-
stoodfthat the purpose in enlarging the capital is to place
the institution in a position to take advantage of the provi-
gions of the Federal Reserve Act in ease the management
ghould later decide to join that system.

e

The question of increasing the authorized eapital of the
People's Bank & Trust Co., Inc., of Norfolk from $50,000
to $100,000 was ratified by the stoekholders on the 18th inst.
William Sloane is President of the institution and W. B.
Dougherty is Cashier.

B,

Tha Atlanta Trust Co. of Atlanta, Ga., contemplates
making extengive alterations in its main banking room so
as to provide adequate room for its increasing business.
This institution, which has a capital of $500,000 and surplus
and profits of $120,000, besides transacting a general banlk-
ing and frust company business, has an active bond depart-
ment. W. J. Morrison is President; George 8. Lowndes,
Vico-President; J. Seott Todd Jr., Secretary, and T. C.
Trippe, Treasurer.

The Waggoner Bank & Trust Co. of Iort Worth, Tex.,
(the name of whieh is shortly to be changed to tha Fort
Worth Savings Bank & Trust Co.), is now occupying its
magnificent new quarters in the building erected for the
State National Bank, which institution was taken over some
time ago by the Fort Worth National Banlk, The main
banking room is conceded to be one of the handsomest
rooms for its eizo in any part of the country; the interior
is constructed of the finest imported marbles, while its grill
work, its massive windows, &c., are made of bronze. A
vory handsome marble stairease leading to its safoty-deposit
vaults on the mezzanine floor lends added charm to the
room. Thebuilding is twelve stories in height and is gtrictly
fire-proof construction. As has been proviously mentioned
in thesae eplumns, the Savings Bank & Trust Co. is owned
mm stockholders of the Fort Worth National Bank and
187governed by the same board of dirgctors. It has a capital
of ,$200,000 and deposits of a million dollars, g = .+ ¥4

N -ti::fls:.‘ldl':.;..‘_m_.
¥ . W. Campbellthas succeeded V. L. MclLean, rcsi_g_nad. a3
Cashior of the Navional City Banlk of Seatilo and N .¢H $Seil

has been advanced to the post of Assistant Cashier vacated
by Mr. Campbell.

A change in the name of the Portland Trust Company of
Portland, Ore., to the Portland Trust & Savings Bank has
been approved by the institution's stoekholders,

DEBT STATEMENT OF FEB. 28 1914,

The following statements of the public debt and Treasury
cash holdings of the United States are made up from official
figures issued Fob. 28 1914. [For slatement of Jan. 31 1914,
see issue of Feb. 21 1914, page 586; that of Feb. 28 1913, see
1ssus of March 29 1913, page 920.

INTEREST-BEARING DEBT FEB. 28 1914,

Amonuns -Amount Ol
Tasued.  Reglstered.  Coupon. Totas,
: ]

&, 3 $ 3
25, Consols of 1830, 4 40,260,150 642,812,400 3,437,760 046,250,150
3a, Loan of 1908-1 Q.-F.§*108,702 660 46,008,700 17,038,760 03,045400
48, Loan of 1026.........Q.-F.82102,315,400 101,211,350 17,278,650 118,489, 00
24, Pan, Canal Loan 1900.Q,-F.j] 54,631,080 54,600,050 22 844,63
24, Pan, Canal Loan 1908.Q.-F, 50,000,000 29,678,020 f 30,000
33, Pan. Canal Loan 1011.Q,-8. 50,000,000 30,720,800 10,270,200 50,000,0
2148, Post, Sav.bda 11-"13.0 -1, 3,606,000 2,986,780 510,220 3,500,000
2448, Post. Sav, bils. 1014.J.-7. 1,120,820 971,980 157,840 1,120,820

Aggrogate Int.-bearing debt..1,140,626,010 018,006,010 40,046,400 067,053,310

* Of this orlginal amount lssued, $132,440,000 have been refunded Into the 29
Consols of 1030 and $2,307,300 have been parchased for the sinking fund and
canceled. = Of this orlginal amount lssied, 843,825,600 have been purchased for
tho sinking fund and caneeled.

DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY.
Jam, 31, Feb. 28,

£4,000 00 $4,000 00
23,650 00 23,660 00
13,050 00 13,050 00
083,750 00 681,550 00
13,380 00 13,370 00

I'nlerest
Tirle of Loap—

Funded loan of 1801, continued at 29, callad May 18
), Interest ceased Aug. 18 1000.. 5
Funded loan of 1801, matured Bept. 2 1
Loan of 1904, matured Fob, 2 100M4. ..
Funded loan of 1907, matured July 2 1007-
Refunding certifleates, matured July 1 1007 .. ...
Old debt matured at viarlous dates prior to Jan, 11861
and other Items of debt matured at varlous dates
Aubsequent to Jan. 1 I861. ool

Aggregste debt on which Interest hasd eeased alnce
maturity ... £1,041,610 26 §1,630,300 20

DEBT BEARING NO INTEREST,

903,680 20 003,650 26

Jan, 31, Feb. 28,
citasesnsiassnsaneve§040,081,016 00 33(0.681.01323

United States notes.
63,152 50 53,15

Old demand notes. e W
National bank notes, redemaption fund 17,828,453 50 16,704,743 80
Fractlonal curreney, less $8,575,034 estimated ns

loat or AeStroyed. o cveveececcsamanncansan 0,863,445 00 0,853,445 08

Aggregata debt bearing no Interest..........8371,416,007 00  3$370,202,357 00

RECAPITULATION.

Fe», 281014, Jon. 31 1014, Ine,(+)orDec.(—)

$087,063,310 60 $067,053,31000 - _.__ - __...

Dabt Interest censed . 1,630,300 20 1,641,510 20 —£2,210 00
Dbt bearing no Interest 470,202,857 90 971,416,097 90 —1,123,740 00
—§1,125,850 00

Total groas debit, .. cov...81,330,884,008 10 §1,341,010,018 16
Cuash balange in Treasury®. - 250,671,201 35 272,589,751 08 —11,018,459 73

Total met debt’ ... _.__%1,080,313,676 B1 $1,008,421,167 08 4-511,502,600 73

* Tneludes £150,000,000 reserve fund,

a Under the new form of statement adopted by the T, 8, Treasury on July 1,
the Item “natlonal bank notes redemption fund' is not only Included In the “debt
bearing no interest,” but appears 48 a current Uablity In the Treasury gtatement
of “pash assets and Usbilites.” fo urriviog at the total net debt, thercfore, and
to nyold diuplication, the amount (8 eliminated as o current Uablility, Increasing
to that extent the cash balance In the Treasury,

The foregoing figures show a gross debt on Jan. 31 of
£1,339,884,068 16 and a net debt (gross debt less net cash
in the Treasury) of $1,080,313,676 81,

TREASURY CASH AND DEMAND LTABILITIES.—
The cash holdings of the Government as the items stood

T'eb. 28 are set out in the following:
ABSETSH, LIADILITIES.
Trust Fund Holdings— L Truat Fund Linbilittes— z
Gold coln and bulllon. 1,140,665,900 00| Gold sertificates 1,140,008,980 00
llver AoNATS .. ... ..o 473,873,000 00| Bllver certlfleates. . ... 473,873,000 00
Bllver dollars of 1590.._ 2,610,000 00 | Treasury. noted of 1590 2,510,000 00

Total frust fund 1,017,000,960 00| Total trust Uabilities. 1,617,000,060 00

Gen'l Pund Holdings— Gen, Fund Lialiiiiies—
Cert, oheoks on Danks. - 040,087 41 | In Treasury offltes:
Gold ol and bolllon. - 85 840  Dishurs, offlsers’ bals,
Gold cortifentes. ... -o Outatanding warranis
Bllver eertificites = Outst’e Treas, eheoks
Ellvar dollirs. = . O/ Dept, halanees.
Silver bulllon a Postal eavings bals. ..
trnited Bntsanotes_ .. - Judiclal officers® bal-
Treagury notes of 1500 [ iToL B SRR
Natlonal bank noted. .- Nutlonnl bank noles:
Fraotionnl siver soln. - Hedemption fund. -
Fractional curreney .. .. 648 21| Nat, bank &
MIROE 0ol - aeeea s 1,780,322 55| Asecia of I

— i tlonal banks _

Tot. fn Sub-Treasurles 173,300 040 881  Conps, & iot. e v 205,040 40

Tn Naot. Bank Depositories: Mise. (oxoh'gea, &o). 1,051,022 19
iAo, 725 484 66|

Credit Treas, of U. 8 ——
7.387,114 72| 163,400,051 90
i Bubtruct: Checks not

Cred LT, 8,418 offloers = e
Tatal In banke. .. 74,055,450 30 oleared oo oo aenaaa 6,770,571 04
Tn Treas. Philippine Istanids: |
Crodlt Trens, U 8. 2,800,777 E5 147,620,100 (8
Cired, UL 8, A8, oflleard 3.004.900 681 In Nat. Bk, Tlepos,—
Judieial offfcers® bal-

Interest-bearing debt____ ..

00,087,802 08
023,446 07
2,031,128 63
13,334,345 83
1,AB0 108 45

7,400,158 37

10,704,743 50
22,562,355 62

15,711,842 70

10 051

a2 722'01
TATLAN

45,3181 |
10,208,015 12|

Total caoee

7,367,114 73
467,573 27

7.524,088 00

3,004,000 &6
1,650,672 31

4,745,472 85T
160,200,570 &3

242,800,647 56

Tatal o Pullippines

Outstanding wirrants

Total In banks....

[n Treag. Philippines—
Dishurs. officers” Dals,
Ouiatanding warrants

Cash Hal, & Reseroe—
Totn) cash réserve. ..
Made up of—
Avallable 92 800,647 B6
anag
Tteserve Tund:

Gold &
bull, 150,000,000 B0
Grand total 2,020,158,087 88

Regeren Fund Toldings—
Gold co'n and bulllon. .«

150,000,000 nn\
Crand total....-..--2,020,158,087 08

itized for FRASER
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TREASURY CURRENCY HOLDINGS.—The following
compilation, based on official Government statements, shows
the currency holdings of the Treasury at the beginning of
business on the first of December 1913 and January, I'eb-
ruary and March 1914,

Dee, 11013, Jan, 11014, Feb 1 1914, Afar.1 1014,
5 E3 5

202,442,531 216,060,024 213,874,403
15,212,027 27,044,203 34,000,867

Holdings in Bub-Triasuries—
Net gold coin and bulllon . - - 208,080,256
Net silver coin and bulllon. . ___ 15,537,415
Nut Unlted States Trens, Botes. -

Neat legnl-tender noted. ...
Nt natinnal bank not

Nt feactional allve

Minor coln, &o. -

27,044,

047 7,016
0,640,146 11,608,250
a1 356 52,078,172

Total eash In Sub-Tre
Lead gold risteryve fund_ .

431,250,307 3
150,000,000

Cash balance In Sub-Treasurles.  180,37¢
Cush [nnitlonal binks—

To eredit "

o eredit (s

Totale e oo s
Cash In Phillpping T

Net eash Iu bhanks, Sub-Trons. -
Deduet ctrvent Habllitivs o,

B o e 1OIF,
Natlonul banik redemption fund. 17,
Avallable cash bilanes .. =116

a Chiefly “dibiring: offir I = e lnelules $2,722,011 !
and $2,430,550 17 minor coln, &, tob ineluded In atatement “Stock of Money,"

AonetacnE@ommercizl English

English Financial Markets—Per Cahle,
The daily elosing quotations for securities, & at London,
as reported by cable, have been as follows the past week:
London,

Week ending Mar. 22,

S,
Blivor, 1 20k L

Fri.
I 2

! ==
Topeks & Santa Fe. ..
Preforeed, .. -

Balthnore & Ohic
Proferrod. . _
Canadlan Pacifie. .
Cheaapaake & Ohto.
Chleago Grant W ey
Chlongo Mitw. &
Denver & Rlo Grand,
Preforeed
Erfo ...
Firit proferred
Heaond  proforcer
Girent Norcthern,
IMlinoks Contrul
Laoulavilia & Nag
Missour] Kanass &

Nat. RIt. of Mex,, 2
N. Y. Cont. & Hud, B
N. Y. One, & Western.
Notfolk & Western.
Proforood .
Northern Pu
o Pennaylvi
& Reading. Comg
a First proforred ...
@ Second prefeerod. .
Roek [stand. ..
Bouthern ifle.
Southern Rallway
Preforeed. ..
Ualon: Pagits
Frefereed .o i
U. 8, Stesl Carporation i
Praforred- . _....c 113
Wabash. .. 2 2 -
Preferred. .- 3 i G5 LE )
Extended 48 .- _____.._ 57 675 6014
a Price pear shars, b £ sterling, & Quotations here glven are
fat prices. ¢ Ex-righta,

S 4G

¢ Ex-dlyldend.

@omomevcial andIWiscellneons T ews

NICARAGUA CUSTOMS RECEIPTS.—Wao append s,
statement showing the Nicaragua, customs receipts for the
twelve months of 1913, compared with 1912,

Inereass,
182,006 34

Dicrease.
Flrat quarter

Second quarter. .. _..
Third quarter. ... _

October_ ...
November =
December

125,801 40 $20,007 30
125.402 42
130,401 00

T $106,704 01
102,760 56
135,611 50

Fourth quarter. .. $344,084 87

Total ... $1173,

National Banks.—Tha following information regarding
national banks ia from the offica of the Comptroller of the
Currency, Treasury Department:

CHARTERS ISSUED TO NATIONAL BANEKS.
March 12 and Mareh 18.
10,493—The Pirst Natlonal Bank of Russellion, Pa. Capltal, $25,000.
?, 8. Love, President: Fred. 8. Maize, Cashlop,
10,484—"The Rirst Natlonal Bank of Brookhayon, Miss. Capital, $100,-
000. 8. Q. Bull, President; O, I, Kees, Cashior,  (Succesds tho
Mercchants' & Farmers' Bank of Brookhaven.)
10,405—Farmers" & Merchants' National Bank of Jamestown N. Dak.
Capital, $50,000. Michael Murphy, President; R. ft. Waolfer,
Oashier. (Clonvetslon of Farmees” & Merchants' Stato Banls,
Jamestown, N, Dal.)

- - VOLUNTARY LIQUIDATIONS.

2,295 —The Farmers National Bank of York, Pa., March 14 1014,
Absorbed by the Guardian Trust Qo, of Yok, Pa., which s to
nct {I-‘S'"frlfdilullﬂ' agent,

6,425—The Natlonal Reserve Bank of the Clty of Now York, M. Y.
March 4 1914,  Tho liquidating comimitteo is composed of tho
Board of directors of the national bank, Absorbed by the Mutual
Alliance Trust Co. of New York,

5.909—The First National Banlk of Choklo, Minn, March 16 1914,
Suceeeded by the Farmers' State Banlc'of Choklio, Minn, Liguld-

itﬂ“g sgent, the Northwestern Natfonnl Dank ' of Minnenpolis,

nmn.

Breadstuffs Figures brought from page 1011.—The
statements below are prepared by us from figures eolloated by
the New York Produce Iixchange. The receipts at Western
lake and river ports for the week ending last Saturday and
singe August 1 for each of the last three years have heon:

Recelpts = Fiour, | W heat. [
Glbs. bush, 60 s, buzh. 5
£,000 1,340,000/

272,000
0,000

276,000

: 160, 000(
8,000 4, T1,000]

16, 000) 3

80,000} a15 X

41 ,000|

R

47,000y

4,000

285,000 42, 000
64,000
65,000

3,000

40,000

0000

" %000

54.000]

) 20040000
) 14106042

)17,010,400

Total receipts of flour and grain at the seaboard ports for
the week ended March 21 1914 follow:
Fiour, Whent, Crarti,

bbls, Triish. burh, bash, birah.

000 389,000 110,000 66,000 10,000

00 1,000 4,000 00 1,000

5,006 715,000 w A

o000 342,000 180,000

44,000 271,000 4,000

74,000 143,000 G000

26,000 iemna
3000
440,000
6i4,000

Oalx,
Bush,

Barliy, Kie,

G000 47,000

20,000

14,000
1,000

12,000
- 21,00
== 1,000

42,000 gn,000

20,000

i 1014, . 485,000 307,000 TEOO000 160,000 38,000
an, 1 18 14.4,000,000 2 T.040,000 8,876,000 2834,000 027.000

ok 1913 oo AAL0000 D 157,000 - 2 1BT,000 H33,000 424,000 95,000
Alnso Jan, 1 19135, 140.000 33,145,000 33,803,000 12,015,000 660,000 705,000

* Heoplots o not fonehule graln pessing through New Orleans for forelgn ports
un through bills of lading,

The exports from the several seaboard ports for the weelk
ending March 21 are shown in the annexed statement;
) W heat, Corn,  Flor, Outs,  Rye, Barley,

Sush. tah, bl Bush, Baish, bush,

23 20,338 50,000 124,004 210,331

Peas,
Erporia from—
i c

4415 4,460
273,000 40,000
201,815
108,000

430,000
56,000 1,000
L.B.000,470 100,024 183,412 108,624 50,813 94,474
2314032 1,987,603 108,082 66,807 26,740 057,703
The destination of these exports for the week and
July 1 1913 is as helow:

Flowr

TWeek

Wheat———
Sitice
Week July 1
Muor, 21, 1013, Aar, 21,
i bl bush,
1,653,618 72,633,730 - .
1,421,858 72,0 23 3
5,600 1,000,388

Corn
Week

Stace
July L
Exporty for woeek tind Mar,21, 1913,

glnce July 1 fo— fibis. .';:nh:
Unltod Kingdom. .. 87,336 -l.ljﬂ.‘iijb "
Continent 33,178 E‘QSH,&;}! :’_"%‘7}
Hou. & Cent. Aner. HAS, 5 2
Wesit Indled - 1,205,481 64,627
Brit. Nor. Am. Cala, 70,040 : 5 6017
Other Countries, ... 204,640 327701

Total 12 8,854,602 70 14B134,410. 106,624 3,033,300
Total 1012-13. .- [ 108,642 8,322,103 2,314,032 123215441 1,987,563 20.700.107
The world's shipments of wheat and corn for the week
ending March 21 1914 and sinece July 1 1913 and 1912 are

shown in the following:

Whear.
1913-14, |

Kince
July L.

Carn.
1013-14,

Since Week
Sk 1, Afur, 21,
Bushelz..| Rushels. | Heushegr,
North Amer.,[4,050,000(212,842,0001 196,878,000

Sritamen s 1000{116,762/000( ‘80,557,000
Dantibo- .. {1, u,(nm1 43,354,000 44,175,000
Argenting.. | LA9G,000] 30,600,0000 79,942,000
212,640,000] 46,260,000 29,808,000,

26,806,000( 44,232 000
4 002,000

11905000(451,288,000'471,684,00011,558,000 165,643,0001217,100,000

 The quantity of wheat and corn afloat for Europo on dates
mentioned was as follows:

Erposty. 1012-13, 101213,

Week
Mar. 2L,

Stnce
July 1.

Hushels,
28,058,000

Since

July 1,

Bushels. |  Bushils.
43,0000 1,647,000
428,000 10,998,000
000 21,370,000
000 131,728,000

otal ...

Wheat. Corn.

United
Hingdom, | Continent,| Tolal,

Bushels, | Aushels.
4,004,000 5,738,000
3,046,000 i

u.uza,u:mim.m.lm
7.701,000110,853,000

Lnired
Kingdom.

Bushels. I HRushels, | Buishels,

Mar, 21 1914, _|20,328,000(20,744,000:50,172,000
Mar. 14 1014__{20,072,000]18,640,000,47,712,000
Mar, 28 1013, _ |24, 450,000/35,170,000,69,032,000
Mar. 23 1012_ 130,608,000/ 15,002,000148,600,000!

Conttnent.| Tolal,

Bushels,

1,734,000,
4,082,000/
6,117,000
2,652,000

pitized for FRASE
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DIVIDENDS.

The following showsa all the dividends announced for the

future by large or important corporations.
Dividends announced this week are printed in italics.

Name of Company.

Per

Cend.

| Whin Boaks Cloaed.
| Payable, Dags Incluiee.

Rallroads (Steam),
Beech Creek (quar.) ... ..
Hoaton & Albuny (guar
Boston Revera HBeach &
Canndian Pactfie
Privferred
Central LIE. of N..J. (quar)-
Chesupenke & OMID (QUAE.) .- oo
Chleago & North Western, oom, {quar. ).
b s Tl {quar) e
Delatcare Lackawanna & Wettars
Fltehburg, preferred (quard .
Geargia RR, & Hanking (gt
Grand ‘Trunk, gusrantesd..
Firue and s2oomil 11r:.rl'urum:
Thdril uru Torandes
Hocking Valley (qv
Intarbaory Rapld ran
Jollok & (i LA () FTHTE o5 S
Kansaa Clty Bolithorn, pro
Ienkuk & Iiks :\In!m_—-a_ |:||-:
Laokawanna TR, of M
Lakn Blugre & Mich,
Guar, stk, (M
g Vialloy, comir
Malne Contral {(quir,
;imlnlmu lu (e &
Minn, L. P
Miun, Sk 1, .(..
i Lrl. & ll|uﬂlu1'|'*'! ]
» Central & 110
‘?Lw York & Harlom, o
N. Y. Lackasranis & We
Noryfolk o Wesiorn, i U P
Northern 1T of N
Naribleh o JFarcer

;url',u rn {ixt

o

Pitrsh, Bosseman
Plity, Cin. Chte. (&
Peafirrod (qudr). .
Pittah, P W, & Chlo..
Hpeolal ulhtmmr"-d !I:u
Pligabargh Whealing ¢
Reading Compiany,
Readlng Company f {mnr}
Bt Ttooky M, & P, 1) (Na. 7).
Bt Lould & Sun Fran
K. C. B 8, & M, pf, tre.ortts: (quar)
Bauthern Pacltle Co, (quar.) (No, 30)
Houthern By -A, & O, stock 1r. et
Taronto Fnmllton & Burtalo (g,
Unlon. Paelfle, vommon (apoelal) .
Unlon Pacltle, conymon (quuac. )
I‘ruh-rrul

Stroet aod Electele
Ashiville Power & L., pref, () (No.8)
Angnata-Alken 1y, & 11 Corp., pf. {1u.)
Hanygor Ry, & Blaa,, pl. (quard (Na. 0)-|
Brazillan ‘Trag., L. & Pow.. pref. ((u).
Trooklyn 1Laptd ‘Cesnstt (qUar.)
Californtn Ry, & Power, prioe vr
Captial Trsotion, Wash., 1 .
Tarollng Powes & Li., pl. {rul]l
Ohleago Clby RY. (e,
Chippaa Val, By Lok Poa
Clne. & Ham, Trastion, e
Pratorrod  (niar,) .-
Chn. Newp. & Con, L
Preforrad (yr.) s
Oinolonat! Sireat Ry, :
Cliy RY., Dagion, ONly, eomman (w”."
Preferrad Gquiary oz .
Clevetand Ry, (quar.)
ColumbLi Ity , Goaa &
Col, Naw. & Znneav., B,
Columbus Ry., P& |
Cansolldated Cliles [
Duluth-Suparior I'r
Fazfon (Pa.) Canealfds Mlectels O i
Frankiord & Southw. Piss., Phils, [qll)
Glermantown 1y, lgiar,) . -5
Hallfux Elee. ay (guar.)-
Houghton Couney oo (NG,
Proferred (No. 12
Tillonis Traction,, pre 14E.) =%
Kentiucky Seautitloy Corg., nrvr faud-<
Lako Shore Eleo, Ry, 15t praf, (quis
Lositso, & Nar, Ry & .r'n VRS AR 5
Loulaville Traction, oomimno
Proferoed
Afanehestor | 3
Manlla o, ltl{ l{ Litg. € urn AL,
Mewnphis Streed Ry., peafereed (glar) . oo
Mahawik Valley Co. (guas)
Nashedle Ry Mun:, pref. (g
New Orcieans ity, & LE., corm, (muar.) -
Profocral {quar,) .« ......
N. V. Hats Hallways, eom, {qllur 3
Proferréd (quarj..
Noarthern Ohlo Try
Philadelphin Co,, bom,
A9 cumulativh profs
Philadalphis “Froe
Porto Rleo Ity Lt'l o ""“ ':‘l'“ )
Praferred (quar). - .- ==
Publfe Servioe Corgy. of N,
Republle Ry. t |
Ridign Ave, bl i\y 3 il 1 Yo «|
B, Jogeph iy, Lo, L & P, ur:-l (i |
Bocond & ‘Ihird Stv, Pass,, Phili. (Quar, H|
Blores Paolfio i21, Co,, prof, (nu) (No. ln;
Bpringrteld & Xenla Ky, o el Lgugr). - - ,,

y pret, (aonar.). |
ty., pref, () -
P LIS R 1 T § R
i & T (). .
come. & pf, (au) .

10).

Twin Clty 1T, T., Mlogeap., som, (du.)
Preferred  ((one.) . Eor gk
Uplted Llghs & Ry
Common (payible
Flrat preforred (g
Bocon praferred  (Guar.) - S |
United 'Trao. & Elecs, Providenca (iuar,)
Virginln Ry. & POWEr, COMMON. .. . |
Wiah, Balt. & Annap, Ef, R, pt. (qu)
Wadhington Water Power, B;mkmm (au,)|
Wost End Streat Ry.. Bodtom, somman, - |
Western Ohto R, F0AL prefarred (guir,) l
Becond praferred (quard) .. :
Weat, Tndia Elgo. Co., Lid (04 (No. 25
Winnlpeg Fileetele Ry, (une). .
Younpatown d- Ohio RIST RR., pref. (plar.)
Banlks,
Chasa Nat onal (guar} .- —oeoo.
Chittham & Phenis National (q
Chelsta Erchange.

B
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L |Apell
;- [April
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o L ]

S

e
-

e e e B e e e
B T
Pk

=3

e e )

s

[Apell 1|molders of reo. Mar. 2
Mk, 31| Holders of reo, Feb
Apeil 1 ITofders of rea, M
Apelt 1| oldees of reo. .
April 1{Holders of ree, Feb. J‘i
May: 1/ Hollérs of ree, April 175
Mur, 31| Holders of rec, BAr.
2 1 Holdees of roed, ‘\Iur.
April 1/ I Holder of re far.
April 20| J'{ulumu Of Teo;
[ April 1 Aar.
April 1 £l
ol Apch L3
April 13
Apcil 13
13:

(1]
4 of roo.
bf rec. Mar.

far;
"[ ar, 21| Holidar
April 1) Fratdir
_\|; 11 BiMn 10 Aprll
Apcll 15 HTolders of rec
il [|rlu|=1 A .alb e

Mar 1 OF ror,
|nll 11 Hu'-1 /A 0f rae

.\:-rll 1| [Eald

Aprit 1 | Hy

|.\|rll 1 TTali
My 18 Il il
Apr]l

Apell 1Mt

[ Apell 10 Awri]
Aprit r

o
April 1o
Mur. 14
A .

wAnrl
Aprll
o Aprll
A '[ Tl:ulll- s ur e, Mar
My, 14| Foldora of roe, Apel
Apr, 0 Holdors of rec, Mk, 2
Ma lar.22 to  Mar.30

t”..
|4
|

April 1[Mar. 18 ta Aprit 1
April 1 l[uttlcri ol reo. Fob. i
Aprill 1]Holdera of roo. \t .
Apcit TiELall ‘|
|Tily 13fMar; 3
April N[ Mar 3 2
April 1{Holdars of reg, &
April 10{Mide, 21 to A
Apell 15 Toldes of ree W
Aptil L Holders of reo. Maor, 144
|.\':ril 1] akldra of rea, dMar, 9
Mur, 31 Holilert of res, Aar
1| Holdors of rog. Mar. 2
IEIIuhII'm of foe, . Mar
1] Holdars of r Mir:
1iEoldors of rév. Mar, X
(Apell 1fMar; 16 to Mars
April 11 Holders of ree. Mar, 2
| Miars 'Fﬂ aar. l'l Mar
1Aprll T| A Apcll
|ApFiL 1iMA A, 81
nar, 31
Avell 16
Aprils
Mur. 31
Mar. 31
Mir. 31
Mar. 140

{April
April

Aprll 15 1

I M 81 Mae, 21

Mar. 310 ar. 21

Anrll 1{1oldare of rao,

IaTar, 21 to  Aprll |
4 1o dar. &l
# of red, Mar, 10

Fotdess of reo. Mar. 15a
Hollera of rec. Miir, 144

Toldcta of too, Mar. éla
YiMar,18  to  Aprll 0
LiMur, 20 to Aprll 1
l.ﬂo,d--m of ree. Mar, 31a
1T Holders of rea. Muar, 216
1/ Tloldars, of roe; Mar, Lia
M;'rl 15 HONLGEs OF rise. Mar. 516
April T olders of reo. Mar. 210
April 1iMEr. 20 th  Mur. 31
Aprlt 1ddfars1T 1o Maro15
Aprit l dMar. 1l o Mk, 15
Aptil I... Holders of ree. Aptll 1a
April 1 olders of rea. Mar, 18a
Mac, BliMa= 24 o Mar
Apell 1 Holders of peo, M
April Liitoldors of rec,
Mg, 31 Mnr, 2 1o
Mar, 31 Marc 21 W
April Litrolders of vea.
April 1 Holders of ree. Mar. 249
Aprll TiToldera of pée, Nar.
May.  Hifoldern of roe. Apcll 1a
May } Folders of reo, April la
1
1

Mar, 20
Mo, Gl
Mar, 31
Mar. 244

Aprll i Holders of reo, Mar, 100
April Mae. 21 to  Mar. 31

Aptib UM 21 to  Mir. 31

Mar. 31 Holders of roo. Mar. 27a
Aprll 156 Holders of rog. Mar, 31

Mare, 16 1o .\nrll 1

April M Holdera of reo, Mar. 10

April. LiMae. 3 po  Mar, 13

Moy  1iilotders of oo, Aprll Ifan
Mar. 31 Tloldors of reg, M T
April TiHolders of roa, M;

KApril | Holitors of reo, Mar. 144
Aprll 1 Holders of reg. Mar, 10a
April 1iTtolders of ree. Mar, 160
Apeil 1iEoUbers of roe, Mur, 164
Aprll 1| Holdors of rec. Mar, 164
April 1fMar. 11 o Mar. 15

Apcil 1 Holiters of rea. Mar. 314
Mur, 31 Holdara of rea, Maors 21a
Apell 1| Foldars of roa, Mar, 144
April 1Mar. 22 to Aprll L

Apelt IDHFoldors of reg, Mar, 23a
Aprell 10} l!ulrlnrn af rea, Mar: 24a
Apcll HMar. 24 to  Mar. 31

Aprll 1 Ilnh!crs of reo, Mar. 204
M, 31 Holders of reo. Mar, 250

Mar, 31

Aprit 1

April 1| Holders of rec.
April 1|Mar. 22 to
Anrll 1 Mareh 3

Name of Company,

Par
Cent.

Books Closed,
Dayy Inclusice,

When
Payable.|

Banks (Concluded).
Cllizens’ Contritl Natignal (guar.} -
Clotantal (ysear )
Commares, N Bank of {quar.)
FUreh Avenig fg.u:')
First Natiogal, .ﬂrrroU' " (;;u ir. j
First Natlonal, New York
First
Flixtn, Hank of, !,r R
Ftirih r
(puar.)
1 ‘\ |t1nn al tfr IJ. )=
ch (guar.)
N

(1)}
I A o -."( i ,\ll'fd.? u.!’ (7

,\lnlrn wlltan. (quar,)
Metropotis, Bamn

S,
Planala, pflow)
nm ) (No. 1

qu 3 (N0-B

ay,, Col, fq\::arl

| CoIn, u;u.;r ).

Al ExXpres 4 {qoar.) . .
1, tOm, :r|u'.l (Na. 18)
Mg eam. & pr fou,)
Ino

fi (i) -

n \tu. lfnm:.m G Py Iy Y. uh}

& Lt., pl. (gu.) L.u 'IQ)__
& Berrlee, prefervad (guar.)-
Atng, Piblie Usilities, com, (quar.)

Profertod (g 5
Ameridan Radlator, common (qu.u:

Common, (ex1ra)._

Common (pay
Awie
A mbir; s Mnching, eot.

i M1 (e . —as

olters Seonpitics, prof. A (QUar.)

i (qunr). {(No. 306).
an Sauff, common (guar.)
Proforted {(quar)-.-
1 Steel l—uumf‘.lr!cd (:1 unr,
uiare Holit,, com. & nref. (guar
0 Surety ‘qu af. )y (Noy 90) -

LT I

Amer, Type Foundas, por
Profareed [qunci)..--
Amigr, Wallen, prof. -f-;uir 3 {NO, 0] L. o]
Chippor Mintng (g} (No 54).|
Ar e, Ast-pref, (guar)_ .|
Pl’ru‘ priferredd 1« - -
Meeamid peaferred (r
Sezanif preferred (e
Asuoolated Ol ...
‘mlephons of T
howte of Pennnydeenta (guar
3 Steel, pref. (aary.-.
G0, omman -
T 5 - |
Bolid & Morlgags Guaranie {guar.). ...
Hooth Flahorles, 188 pred, (quar,). .-~
fritisti-Amer, Tobreeo, ordinary (nterim)
ProfertDie .. een s
Brookiyn Unlon (Gai (uunr) (i =
Hrunawlek-Balke-Collender, prot. (qu.).-
Huffalo Gon. Elee, (quar) (NG, 78) ...
Callforals Eloo fﬂllnf"lllﬂ: pref, (qu.)..
Callfornin Potroleutn C ‘orp., prefs (quar, |
a 0o (Quory.- .- 3
iy & Foundry, prr! (q.:ur }__ -
n Clofanl, Kubier Lid., com. ()=
Proferred (yrar.).
Cannllan/ Col tons, 1. !rl,, p—-f fguar.). ..
Caniul EOMmmon (qllu.r 3
Prefero
Canadian Loao -
Canadian Was)'h'se, T, {ﬂu.} (‘\-’u
hing M., toe., pl.
{guar.}
eont, (quar,

l'.u)

¥
trt Codl & Coke,
Prafortod | (quar,)
Cantrl Lesther, pref, (a UATa).
Cupilral Arecten Lioht & P, pref. !‘wr.:r 3
Cinlral & Sunih American T-Irgnmn fgu.)
Central Statea Bl Corp., pl. (an.) (No, 7}
Ch, Jor. Rys, & Un: Stk. Y4, cony. (qu.)
Profursid  {quar)
Chicago Preumatlc Trol {gwary -
Chicagn Tolephong (quar.)
Chino Coppar (quar.) ...

VAL Gias de Tleotrio fouar.).
: Serviee, oom. and pref. (monthly) .

1
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! | My
£1.29 Many

[ |

|April 1iiTalders of reo. Mar. 20
|\Iur 31 Holders of . M. 200
|\urll 1{Mngr. 21 Apcll A
Al Mar, 31a
April. 1] Hoplders of ree, Mar, 20
April 1| Holders of teo. Mar. 3la
April IH'Iuhl(-r.'! of rea. Mar. $la
[Anrtl 1 Mar.20 o Mar, i1
| April 1|Ii!:l|lr'r1=' of ree. Mar. 30
|Mar. 31 {Mar. 20 ta. . Mar. 31
{Apei 1/ April 1
lApril 1 Holders -;I’ Tec.
|aprdl 1 Mar
|Aprll 1| Ma

Aprll - 1| Halders of ‘»e
ADTil - 3 (Mar, 21

April
[Aprll
A pril
(April
\:nrll
1A pril
April
{ApH]

.-‘\:I'TFP
wil
1

Lo
1{Holdors of roe.,

Muar, 21a
Mar. 3L

Mar. 31

Mar, 51n
M

1 Hollers of ree, D
1 Holder

1| Holde

11 Holdern of n a1
rii!nlr!':rr: of roe, '\1..1r dla
I_IFJ.u]rlnrw of row. Mar., 26ax
1o .I]ri‘"' OF bod, Oz

I 1| M
. »Illlu r'h’_n of roo,

|\1-|I| 1 "fnl'
ATur. 31| Faldie of réo., My
Mar, o
Aar,
Mar. 2
Iar, an
« Mar, 14a
ree. Muar, 20a
! e, Mar, 208
reo, Mar. 17a
i s 0f ree, Mar, 1ta
| lInI'.lrrq of ree, Mar:10a
foa, April 1da
roc, Mar, 200
reo. Mar. 18g
April i ta  Mar, 31
fApeiL 146 \|:|r1I 11w Aprli 14
jApril |||If'|.i!ﬁ"5 uf reo, Mar. La
April J{Mar. o April 1
April 1{Holders of roo, Mar, 21
lApril -1 Flolde 3! reg. Mnar, 2la
| April 21 Apr tn  April 31
{Apell 1o Aprll 1
folders of reo, Apclj 14
Tolders of reo. April 14
1/ Hnidore of rec, Muor, 163
1'lim,. r4 of reo. Mar. 164

f rea.
f rus,
rec,
L
1y’

4 1| il 1h ”UIlI’lr
\Il’1l Iy

Mar. %‘ [Fu‘- 5

Aprll 1 II'.

Aprit

April

Aptil 20T loldera bf
1 I

;\1r'|1

|,\pru
April
[Aprl
.\u.il

I‘\I u~ 'ﬁl M Mnr.

i | Apei ]iI!.'.M‘r-rn al 1c, Mar, 2

i VAprit

ol

A e e e e e
e

-

A

0 i i e o )t o ko 13 B3 i B e e e e
AR RSEFSASSARS -

e o

oo
[

0 e 5 e i ot S

)

4

1{Holiderk of ree. AMar,
1|Mar. L7
I Mar, 17
Mae
.nl\lnr
Tar. 21| Mar, i
Mar, '!Ililnlrhm of roa. MAar,
Apelt 15[ 1olters of rec. Mar. 31a
Apel) 18] Holders of fee. Mar. 31a
April 1jMar. 2t to Mar, 20
Aptll: HAfar 32f to Mar.20
Apefl T{ ra of rao.
Aprit- 1
Mar. 'ﬂ b.
Apr. 2 Ilubru-r of reo, '\lu.r.
Miur. 31;Mar 15 1o

April
1o
J\rlrﬂ

I 1o

alitors of ree. April 10a

far. 27 to  April

pril 15 Holdam of foo, Apeil

April 161 Holdera of tee. April
April 15| Hollars of reg, April
April {olders of Tee, Apirll
April 16 Totders of rea, April
Aprit 15! Holders of ree. April
Apreil 15! HHollers of reo. Mar. 25
April
Apelt | Tollora of rec. Mar, 16a
Aprll LiMiar. 24 1o Mar.31
Aprit 1[Mar. 28 1o Mar. 81
May 18 nlfloiqlern of roc. May 8
Aprll 1iMar. 21 o Apr, 1
Mar, :II Bee note w.

Mur. 31 Eoldera of reo. Mur 20
April 1 Haolders of ree. Mar, 304
April 1iTTolders of ree, Mar, 134
April l Holders of rec. Mar, 144
April 25! Holjers of rea. Mor, 31e
April 1 Holders of ree, Mar. 23
April 1 !!nr-lvra of ree. Mor. 33
Aprd AMar 24 o Apel it
April 1l Eolders of ree; Mar, 14
April I Holdors of reo. Mnr- 14
April .i ilders of toe, Mar, 3lg
|Avril 9] Holders of rec. Mar. 31a
Apreil 1 Holders of reo, Mar, 160
Mar. 3UMAe 11 to - Mar. 31
;\prll. lui\nlll 1 to ApeillS
April 18/ Aprtl 1 o April 15
Aprll 1| Tlglders of reo, BMar. 10a
Mar. ‘!I Marc 15 to Mar, 31
Aprll 8 Holders of ree. Mar, $1a
Apell HHoldees of reg, Mar. 10
Aprl 1 Hodors of fee, Mar, 172
Aptil 1| Holders of ree. Mar, 174
Aprl 25l April 10 ' to April 26
Mar. 31| Holders of reo, Mat, 30a
Mar, BliMar, 7 to Mar, 10
April 1{Mar. 15 to Mor. 21
mmy 1 Holders of rea. April 152
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Jllfraser.stlouisfed.org/




92976

THE CHRONICLE

[VorL., xcvim.

Nama af Company.

o
E

When
Pagyable,|

Books Closed.,
Days Inclusies,

Name of Company.

When
Pagable.

Hooks Closed.
Duays Inclusies,

(>
3

Miscellaneous (Contlnued).
Cltles Bervieo, com. and pref, (monthly).
Oty Investing, pref (uary e oz c e e e o - -
Cluett, Peabody &Co., Ine., pt. (qu.) (No.5)
Columbus Gas & Fuel, prel. (quar,).....
Columbua Lt., It. & Power, com. (quar.)
Columbus Light, Ht, & Pow,, pref, (qu.)-
Cons, Gas, LI, Lt, & P., Balt., com. (qu.)
e Proferred
Consttmers Power (Mleh.) pref, (quar,).
Coantinental Can, Ing., pref. (quar,). ...
Continental Gay & Elec. Corp., com. (quar.)

Preferred (qUar) . wou soas o daaiks vy
Continsnial Paper Bag. com. (gu.) (No. 36)
Preferred (puar.) (N0 58)ecoeeouaan
Corn Products Refining, pref. (quar,)
Cote Plans Mahufdchuring, preferred.
Cruclble Bteel, pref. (quar.) (No.42) __.
Cuban-Amer, Sugar, pref. (Quar)......
Dayion Power « Light, preferred (guar.) - .
Delnware Lackaioanna & West, Coal (guar.)
Dretrolt Edison. (quar.). . oo . . =
Distiiting Co, of Ameriea, pref. (quar.). __
Dominlon Canners, Lud,, common (quar.)
Prefecred (quar,)
Dominlon Ir, & St, 5  {No. 206
D Textile, (quar.y
Dominion Textlle, proferred {:}unm_.__
Dulnth Edfson Eleetrie, preferred (quar.y . .
AuPont(E.L.)deNemouraPowid.,pt, (quae,)
@du Pont Internat. Powd,, praf, (gquar.)..
Eastern Light & Fuel (quar,). . ...
Esstman Kodak, eommon (guar.).
Common (eXtra). .. ...
Praferred (quar.) e
Electrical Securitiea Corp., com. (quar.).
Prefeerod ((Guar Y. s ot
Electrie Storage Battery, cam, & pf, (qu.)
Electrycal Uthitites Carp., pr. (qu.) (No. 10)
Galena-Signal Ofl, com. (quar.)
Proferred (quar)...
Gieneral Baking, pref, (quar,) (No.9). ..
Goneral Chemleal, preferred (quar.). ...
Gengral Chem, of Calll,, 1at pret. (quar.)
Qenernl Eleotrio (GUAT) - v ceeee i .
General Flreproofing, com. (quar.)......

Gold & Stock Telagraph (quary ... ......
Goodreloh (B, F.) Co,, pref, (quar,)._..
Gioadyear Tire & Rubber, pref, (quar.). .
Qorham M., pref. (quUar) ...
Great Lakes Towlng, pref, (quar.).
Guagenhelm Exploration (quar.) (N
Hals & Kllburn, 18t & 24 pref, (quar,
EHart, Bchalfner & Marx, Tne,, pf. (q
Helme (Geo, W.), common (quar.)
Proforred (quar.)
Himows Northern Uctittles, pref. (quar.). .
Independent 5 o 10-Cend Stores, pref. (gu,)
Indiana Lighting. ...
Indlana Plpe Line (quar.
Iniltanapalty Water Waorks Secunitles, pref.
Int. Hary. of N. J,, com. {qu.) (No, 17).
Int. Hary, Corp., com, (quar.) (No. 5)..
Internationsl Nickel, common (quar.). ..
Profécrod (quary_ .o ..o
dnfernational Paper, preferred (quar.)
Internationnl Bilver, pref. (quarl).._ ...
Praferred (on account of agoum, dive.}
Intern. Smokel. Pow, & Chem., com. (qu)
Preforred -
lul{\nil Creele Coal, common (quar.)
raferre o S s . |
1 a0 & Elee., pf. (qu.) (No. 10)..
Inanfmann Dopt, Stored, pid.(qu.) (No. &)
Kayser (Inllus) & Co,, common {(Guar.) . .
First nnd sceond pref. (quar,)
Kelly-Springiald ‘Tice, pref. (quac,)
Kelrey Companyt, Ine., common...
Praferred (ghaar) - ... ..
Eolb Bakery, prafécred (quar,) (No
Kreage (8. 5.) Co., peel, (quar.).
La Dalle Iron Works, com., (quar.).
Preferred (quar.) cmaaa
Larnatan Monotype Maching (Quas.). ...
La Itose Consol. Mines (quar,)
Laurentlde Co., Ld. (quae.) oo oo
Lawyers’ Mortaage (guar.) (No, 50).._.
Lehlgh Valley Conub Sqles (guar.y-. . . ..
Ligzgett & Myors Tobadeo, eom, (extra). .
Liggott & Mycer: Tobueeo, praf, {quar
Loose-Wilea Blscule, 188 prof. (quar
Socoml profesred (giar.) -
Lotitlard (#), common (0
Common (extra). .
Prefacred (quae) .
Tawell Blee. Ligny
MaeAndrews & Porbe
Frafereod (guar.) -
Muskay Compar ' ) (No, 36)
Proferrod (quar) (No, 41y, ... .o..
Muonatban Bhire, prefireed {Quar.). . ...
AManning, Maswall & Maoore, Ine, (qu.) -
BEantipiectiirars Light o Heatd (puar.)
MOssEehtatls fae Cox,, commen (glar.) . -
Arasaohuniel v Ll Codyg ofd com (Qus) -
Nuew common (g .
INEw- profeenisd (guar.). . .
My Dopartiaent Stocos, prel. (qu
Morgenthaler Linotype (qiine.) -
Extra
S exfcan Telagraph (gl
Mieht e peef. (quare,)
Michlgnn State Telep., eotn. & pf, (qQud)-
Mlwaukee & Chtéago Browerles
Montans Powar, eommon (quar.).
Freforred (quar,)
Montgotnery, Ward & Co., pref. (quac.) -
Mortgnge-Band Co, (quar
Blountatn Soutes Telep. & 1 fymar.) ..
Munlelpal Servioe, common (No. 1).. ..
Nutlonal Bleoule, eomn., (aupr.) (No, 63) -
Natlonat Carbon, common (quar.) . ..-..
NAL, Bnam. & Stampiog, pref, (quar.). .
Nutlonul Pieeproosing, prif. (.ﬂmr.‘
Nat, Gos, Blec, L. & Puwe., com; (ghar
rofarrad: (guar, Yos~ oy o i Ll Lradins:
Natlonal Lead, common (QUAE.) .. wewess
Naottonnl Lieories, pref. (quar,) (Na. 47)
Natlonal Sugar Refining (qiar,)
Natlonal Suroty (quard .. o--c... el
Naovinda Consolldated Copper (quar.). ..
New England Power, pref, (qiiar.)
Now England Tolop. & Teleg, (qur,
MY, Mitge. & Bocurlty (Quar.). .
Now York ‘T'ranalt (qunr.). .
Niagara Fally Poier (guar.)
Nipbastog Mines Co, (quary ...
Nortli Amorlean Cao, (quar.) (Mo, 40) ...
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April
April
April
April
Aprll
April
Aprll
Aprll
April
April
Aptll
April

1j
Muy 15
May 1
April 1
Aprli 1
Aprll 1
April 1

1

2

1
1
1
1
April 30
Mar, 31
Mauar. 30
April 20
April 1
Aprll 1
April 18
April
Aprll
April
Moy
April
Aprll
April

April 15!

Aprll 1
Mar. 31
Mnr, 31
April g
April 1
Mur, 31
Mar, 31
Avei 1
Ancii 1
April 1
Aprll )
April 15
Aprli 2
April 16
Anrll 16
Mar, 31
April 15
Aprll 1
Aprll |
Mur, 31
Mar. 31
Aprll -2
Aprll 1

({Mar, 31

Aprib 1
Mar. 31
Apell 1
Apeil 15
Apeil1n
April 20

Holders of reo.
Holders of ree.
Huoldera of reo.
Holders of ree.
Holdera of reo.
Holders of rec.
Holidlera of reo.
Holders of reo.
Holders of reo.
Holders of rea,
Holdera of ree,
Holdera of rea.
Holders of reo.
Holilers of ree.
Haldera of ree
Holders of ree,
Holders of rec
Halders of
Holders of rie

5{ Holders of rr—u'.

olders of ree,
Haolrdors of rec.
Mar. 15  to
Mar. 15
Holders of ree.
Holders of reo.
Holders of ree.
Holdors of rea,
Aprll 16 to
Holders of ree.
Mar, 20 1w
Holders of reo,
Holders of reo.
Holdors of reo,
Holders of reo.
Holders of rec.
Holdera of rec.
Holders of reo.
Holders of reo,
Holders of reo,
Holders of ree.
Holders of ree.
Halders of reo.
Holders of reo.
Holders of ree.
Holders of reo.
Mar. 21 to
Holders of 1e0,
Holdera of reo,
Holders of re
Holders of reo.
Mar. 21 1o
Holders of reo.
Mar, 17 to
Mar. 14 tu
Holders of ree,
Holders of ree,
Molders of oo,
Holdera of ree.
Holdars of rec.
Holders of ree,
Mar. 21 to
Holders of ree,
Holders of rea.
Holders of rec,
Holders of roo,
May 15 to
April 14 to

SiAprll 2 to

Feb. 26 to
Feb. 26  to
Holdara of ree.
Holdera of rec.

| Holders of ree,

Holdera of ree.
Haolders of roc,
Holders of reg.
Holdera of ree,
Holders of reo.

tMar. 21 to

Holiders. of ree.
Holders of reo,
Iolders of roe.
Halddrd of ree,
April 21  to
Mar, 22 to
Holders of ree.
Aprdl 1 to
Holders of rec

Haolders of ree.
Tolders of ree.
Mar. 21 to

April16  to

Tolders of ree,
Haldars of ree.
Efolders of roo.
Holders of oo,
Holders of roee.
Haolders of ree,
Holdora of rec,
Holders of reo.
Iolders of e,
Lioldars of roe.

BiADEL 10 to

Holders of ree.
Lintders of reo,

Holders of reo.
Hulders of ree.
Holders of red,
Holders of ree,
Holders of roe.
Mar, 23 to
Jan. 200 to
Haolders of rec,
Holders of rec.
Mar.22 1w
Hotders of ree,
Flolders of e,
ITolders ol roe,
Holdors of ree.
Apedl 4 to
Holders of rec,
Hal{lers of reo,
Mur. 20

Mar, 26

Mar, 14
Hoklers of ree.
Holdors of reo.
Mar. 21 (o
Mar. 7 o
Holders of reéo,
Holdern of ree,
Holders of ree
Holdars of
Hulilers ot red
Mur. 41 to

Aprit 1

Holderd of ree.

Mar. 15a
Muar, 27

Mar, 20a
Mar. 14

Mar, 10a
Mar. 10a
Mar, 20

Mar. 20

Mar. 20a
Mar, 20a
Mar. 23a
Mar. 234
Mar, 27

Mar. 27

Apcll fa
Mar, 21

Mar, 21a
Mur. 16a
Mar. dla
April 1a
Aprll 1
Aprll Da
Mar, 31

Mar. 31

Mar. 18a
Mar. 14a
Mar. 31a
Mar. 20a
April 26

Mar, 21a
Mur, 22

Mar, Ta
Mar, Ta
Mar. Ta
Mar, 3
April 26a
Mar. 23a
April 1a
Feb. 28a
Feb, 28a
Mar. 21a

Mar. 210
Mur, 200
Mpr. 1da
Mar, 1a
April 20a
Mur. 1a
Mar, 31
April 24
Mar. 24
Mar, 26a
Mar. 254
Juna 1
May 1
Aprll 22
Aprl 1
Aprll 1
Mar. 21a
Moy b
April 23
hiar, 23
Mar, 25a
Mar, 20
Mar, 20a
Aprll 20a

Mar, 21a
Mur, 21la
April 30
Nar, 31
Mur, 20
April 17
Mur, 23
Mar. 23

4 A}nr:l L

Mar, 2ia
Muar. 21a
Aprll 1
May 1
Mar, 170
Mar, 17a
Mar. 17a
April 15a
Mar. 310
Mar. dla
far. 11g
Muar. 11a
Mpre, 23
Mar. 31
Apeil 1h
Anrhl Loa
i}

Holders of ree. ?
Holders af ree.

i
. 23a

« 18

Mar, 10
Aprll 1
Mar. 24
Mar. 81a
Aar. 40
Mar, 280
April 15
Mar, 11n
April 4

Mar.

pitized for FRASER

Miscellameous (Concluded),
Noya Beotin Steel & Coal, ¢om, (guar.). .
Proferrell (QUAL. oo oioineeiaissans
Ogllvie Flour Milla, Ltd., com. (quar;)__
Qtin Eleyvator, com, (QUAT.) e smmeeae -,
FPreferred (quar,) s
Ottawa Lt., Ht. & Pow. {(quar.) (No. 31)
Paeifte Telephone & Teleg,, prof. (quar,)__
Peonusylvanin Lighting, pref. (quar,)____
Pennsylvantio Salt Manwacturing (quar,) .
Pennsylvanla Water & Pow. (qu .} (No.1)
Pettibone, Mulllken& Co., 1st&2dpl, (qu.)

Phelpa, Dodge & Co., Ine. (quar.).

Plttsburgh Coal, d. (o
Plttaburgh Plate Glass, com
Preferred (annual).
Procter & Gamble; pref. -
Cuiiker Oopts, common {quar,)
Preferred (QuUAr.Y .- —a.- -
Ray Consolldated Copper (QUAR.) .. ...
Remington Typewrlter, 1st prel. (quar,)
Second proferred  (QUAT) - eeeceoacan.
Republie Iron & Steel, pf (qu.) (No. 40)
Roynolds (11, J.) Tobacco (Quar.)....-.
Riverstde Botler Warks, Inc., preferred. ..
Roval Baking Powder, eom., (quar,).e.--
Preferrod (QUAL.).ccaecesiasocaanana
Balety Car Heatlng & Ltg. (quar)...---
Beard, Roebuck & Co., pref. (quar.)....
Shawinlgan Water & Power {quar.). ...
Bloss-Shetfleld Steel & Iron. pref. (quar,)
South. Callfornla Edison, pf. (gu.) No.19
Southern Utllittes, pref, (quar.)
Bouth Penn Ol (quar.)......
Tixtra

Bouth Porto Rleo Sugar, common (quas.)
Preferred (QUATY. oo oo ...
Houth West Penn, Pipe Lines (quar,
Spring Valley Water (quar,). .. ...
Btandard Milling, pref. (No, 22) .
Standard Ol (Indlans) (quar) ..
Standard Ol (Kentucky) (quar.). .

Extra
Atandard Ol of Ohlo (quar.).
iy e e o
Subway Realty (quar,)--.-- ...
Bulzsberger & Sons Co., pref. (quar,).
Bwift & Company, (quar.) (No, 110)
Taylor-Wharton Iron & Steel, commo
Taylor-Wharton Iron & Steer, pref. (gu
Texas Company (QUAF) . comannan
Tobaeeo Produets Corp,, prof. {gquar). .
Undarwood Typewriter, common (quar.)
Preferred (QUAT.) - ool inaanemsanas
Unlon Carbldo (QUAP.) . ce v e wncnacancan
[rnton Natural Gas Corp. (guar,) (No, 43) .
Unlon Switeh & Signal, com, (quar)....

Com. & pref. (payable In com. stock) . |3

Preferred (guar.)
United Dry Goods Cos,, commaon (guar). ..
United Fruft (quar.} (No. 50
United Gas & Electrie Corp., st pref. ..
United Gas Improvement (quUar) . .....-
Unlted Shoe Muachinery, com. (quur,) ...
Preferred (QUAr) . - cae..
7. 8. Cast I, Plpe&Fidy.; pli(a
. 8, Gypsuin, pref. (quar.).
V. 8. Indus. Alcohol, pref. (qu,} (No, 401

U, 8. Prirding of N'. J., common {guar.) .|

. 8, Printing of Ohlo {(quar,) - cemwasveal
U. 8. Smiell., Refg. & Mn,, com. (gu,
Eraferned: LaHaT. ) e T idoviin o aa s s
Tl 8, Bteel Corporation, com  (guar.)...
Tnited Utllitles, pref, (qu.) (No, 18). ..
Utah Copper Co, {qunr.) (Mo, 23
Vi ~Carciing Chem., pref. (guur.) (No, 74)
Westérn Eleetrie (quar.) .. ..o oo .
Weatern Unlon Teleg. (qu) (No. 180) ...
Weatngliouse Ale Beake fquard.. ..
Westtnghovse Elec, & Mg, com. (guar,).
Eriferred (gUah) s s 7 e Swaa rinGeas
Westmoreland Coal
Weyman-Hruton Co., common  (guar
Froferred (QUAr) i -cecoavansens
Willys-Overlund, pref. (quard-.-.c.
Woolwortl (F. W.), pref. (auar).
Yale & Towne Mg, (quar,)....
Yukon Gold Co. (quar.) (No. 1f

rection
serip

S Payableln stock.

r Payable ln common atock. f£Ad

a Tranafer books not closed for this dividend. b Less British Income tax,
A On account of aceumulated dividends,

Apr, 15/Mar, 16 to  Mar. 31
Apr. 18 Mar. 16 to  Mar. 31
Aprll 1 Holders of reo. Mar. 19
April 15/ Holders of reo. Mar. 31
Aprll 16i Holders of ree, Mar, 31
Apell 1 Holders of ree. Mar, 204
ApclLISiADEl 1 to April 15
S{Holders of ree. Mar, 314
Holdara of reo, Mar, 31
Holders of reo. Mar, 16
I of ree, Mar. 17a
Holders of ree, Mar. 194
Holders of ree. Mar, 196
Holders of reg. Aprll 15
Mar. 17 to  Aprll 1
Mar. 17 to  April 1
Haolders of rec. Mar. 3a
Holders of ree, April 1a
Halders of ree. May  1a
Mar. 7 to  Mar, 10
Holders of ree. Mur, 19
Halders of rec, Mar. 10
Meh. 18 to Apr. 15
Holders of rec. Mar. 20
Holders of reo. Mar. 20
Holders of reo, Mar, 164
Holders of ree, Mar, 164
Holders ol ree. Mar, 16a
Holders of ree, Mar, 14a
Holders of re¢, April 7
Holdera of ree. Mar. 18a
Holders of rec, Mar, 31
Holderd of reo, Mar. 18
Mar. 8 to Mar. 31
1iMar. B Mar, 31
Holders of res, Mar. 14a
Holders of reo. Mar, 14a
Haolders of ree, Mar. 18a
Mar, 17 Miar, 31
Aprdl 5 to April 156
Holders of réc, April 24a
Mar.15 o A 1
Mar. 16 to
Mar. 7 fo
Mar, 7 to Mar.25
Holders of ree, Mar, 200
Mar. 17  to Mar. 31
Holders of rea. Mar. 10
Holders of reo, Mar. 16
Holders o1 ree. April 15
Haolders of res, Maor. 194
Holdera of rec, Mar, 2
Holders of ree. Mar, 30a
Holdera ot ree. Mar, 20a
Mar.18 to  Apth 7
Aprll 11t April 15
April 10| Holders of rea. Mar, 31
Apeld 20| Holdern of ree. Mar, 31
April 10 Holders of ree, Mar, 31
Moy 1iHalders of rec, April 24a
Aprell 16 Holders of reo, Mar, 26
April 1 Holders of res. Mar, 14
April 15 Holders of reo. Mar, 31la
Aprll 4[ITolders of ree, Mar, 17
April 4/Holdera of ree. Mar, 17
April 156 Holders of reo, Aprll 4da
Mar. 30/ Mar. 16 to  Mar, 30
April 15[ Holders of ree. April 8a
April 1[Mar 22  ta April 1
Aprll 1 Mar. 21 to Aprll 1
o April 15 Holders of ree, Mar, 31
April 16| Holdoers of reo, Mar. 31
Muar 30{Mar 3 tww Mar, 10
Aprill 1jMar. 22 to  April 1
Mar. 31/Mar. 7 to. Mar.10
April 16| Holilern of rec, Mar, 31a
Mar. 31 Holders of reo, Mar, 24a
April 15/ Holders of reo, Mar. 26
April 156/ Halders of reg, Mar. 31
April 30| Iolders of ree. Mar, 3la
April 15| Holders of ree, Mar. 31a
April 1{Mar. 18 to Aprll 1
April 1) Hollders of ree. Mar, 140
April 1TToldets of ree. Mar, 14a
Aprll 1 Holders of ree, Mar, 21a
April Huolders of reo. Mar, 104
ADEIL TiMar, 26 1o Mar. 31
Muar. B1iMar, 14 to Mar. 10
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1 Payable (o
lutribution of Baltimore & Olfo stock 1o be

mads, vis., $12 par value of B, & O, prefecred and $22,50 par value B, & O, common
for caoh #hire of Uplan Pactfle common stock hield, payment of sl exits dividendls,
Bhoth ensh and stock, belng postponed from Ape. 1 to July 1 on acecunt of Higation,

¢ Doclared 5% payable lo quaricrly Installmenta,
A lw 'I‘rumhrrl recelved In London on or before Mareh 19 will be In dlme
of Aiyidend o transferce.

Inataliments.
to he pasged for paymn

e Declared 795 payableln quarterty

= Delog o dstribulion ratably

ol 300,720 Restricted B Daferred Ordinary eharea of the Imperial 'Tobacco Co,, LE,

of Great Britaln aml Treland).

Auction Sales.—Among other securities, the following,
not usually deall in at the Slock Exchan 1e, were recently sold
at auction in New York, Boston and Philadelphia:

. Adrian | J Mul

5 Cltizom” ent, Nat, Bank

T4 Copl Buouley Co. of N, Y

& Feanklin Trost Co.cevanns

0 Tmportess’ & ‘T'raduecy” Nik. BE

10 Rutland & Whitehall fere - . 12034

| Bonds,

ler & Bons, New York:
Fer Cent,
$12,000 Rleceker 8t. & Fulton ¥y,

T 1stds, 1060, .0, & 0. 601
$1,000 New Eng, L. & ‘1. Co, of

Des Molnes deb. te. vot. . $18 1ot
$27,000 Vandetveer Croasings mige,

due 1011, stamped

By Messrs. Francis Henshaw & Co,, Boston:

Sharex.
25 Nar, Unlon Bank, div, op.
H Bluriow Curpot Co
2 Manehestor Ir., 1 & 1*
20 Plymouth Cordage Co. ... ... 208

5 per ahy

Hindx, T'er cent.
S0 Atlantle Gt & Weat Indlon
Steamshlp Lines 64 bond eerlp 70

By Messrs, R. L. Day & Co., Boston:

Shetrex. § per 1N
10 Nt Bhawmut DE., ex-div.--.203
B Cirent Falls Mg, Co... -180
44 Taciile Mills. .,
20 Xork Mg, Co. .-~
0 Mass, Cotton Mills,
4 Lowull 1leachery I..}-
10 Wmautts Mills, New Dedford 123
25 Laneuster Miils 2
1 Noshun Mfg. Co,, 3500 par...065
3 Frmond Mllls, prer - b0
45 Central Vermont Ry ‘7
By Messrs, Samuel T. Freo
Shares. § per sh,
15 Ford & Kend} Lo
100 Falrm. Pk, T
20 Nor. States Po

common. . 10
B People’s Trust Co,, 8460 each._ 4715

Sharer . 5

o

s per sh,
Cotumblan Nat, 1., tos; Co 125
160 Worceater Cias 1, Co. plghta__ 13
20 Amerlean Giio Co.; prof 147
10 Amerlean Glue Co|, et
18 Hotol Trust "Touraine.
12 Munlelpal Teonl 126t Trus

A 1 O, Sanire Bldg, Trost
10 Blate Bricet Exehange. .

O Teahinology. Chm be

L Dedhain Water ©

14 Waltham Wateh ‘
man & Co., Philade
Bonils, Fer cent,

1t

008;-0015
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By Messrs, Barnes &js Lolel.mhl, Philadelphia:
per sl | Shares.

Shares.
18 Phila. Bourge, pref., $25 each, 15 Gumrahtee Tr. & 8, D, ©
101¢-20 1 Phlia, Tr., 8. D& 1. Co
45 Phila, Bourse, com., $50 each, 1} Prov, Lile & Trusy Co
L2 nd Truat O 1
Fire Assor, of Phifi., $50 cdeh, 3534
7.0000 Ina. Co. of State of Pa. .. 10114
4 United Flremen's Ing, Co,, §10
ich

$ per wh.

& Lognn Trust Co
2 Hatboro Nat. Dank. . ...
422 Gieand Ave, Farmers® Mkt. Co,,
50 cath..- N T ¢
5 sy, R Co,, 860 each WG4
Uth & 15th Bt Poss, Ry . 24
2 John 1, Stetson Cloy, 0ol Hil
6 Amer. Plpe & Co
100 Dupont Tnternat.
pref., 250 oach, -
100 Pratt Food Co., §1 3
1 Amer. Flre [nduronse z
51 Camden Fire Tna. Flghta. ..

e L
ning Hiy & Cattla
Ao Co, Sl eagh. . i..lc.
B Doyleaton Tr. Co,, $50 pald, .. 100
13 Hatbora & Warminster Turn-
plke Ca., $25 saoh. it
1 Unlon Chemleal Co., $10 eachl 11
2 Horsham & Hatboro 'Tarapike
Cou, 525 pach, 2
17 Nat. Bk. ol Germantows
cach 140
18 Norrlstown Tr, Co., 380 pald. 210
53 Farmers’ & Mochan. Nat. Bk. 140
20 Girard Na
10 Commareinl

T
3
N
e

tr.
Pawd,

.. KDo.

B, Per comt.
$1,000 Borough of Avalon, N, X,
Tmpt, & W, 8. 4, 1031
| 54,000 Borongh of Betlefante, Pa.,
q)a8, 1020 0
21,000 Faint €
10506 b

]

{ £6,000 Plvteh; 315

10 Glrard Trust €6. ... .......__802  [$39,000 Gold Dev

Canadian Bank Clearings.—The clearings for tho week

ending Mar, 21 at Canadian cities, in comparison with tho

samo woek of 1913, shows a decrease in the aggregale of
5.4%.

: 8,1
L Co, ot Utah &5 .

Wk ending March 21,

Clearings at— ;
Ine.or |
1014. I 1913, Dec; | 1012

Canndi—
Montrea). .. occesasens
Toronto: ...
Winnipeg -
Vancouver .

5,904,408 42,04

000,000 3421
5,600,000/ 10,371,055
51,264 - 9,731,60
1 3

4

30,832,801 5

0,673,707 1

1,040,614 5
3,121,508 f ; 1.3

1,585,405 i f 1

Hamilton - 2

g3t. John 1

London 1
Calgary. 4
Vietoris ..
Edmonton
Region:. ..
Braodon -
Lathbride

2,038,800
1371771 1,382,381
1,027,402 1.254,830
%,884,702
2.720,108
2,038,837
1,004 464
H13,185

3,200,105
3,783,616

407,008 484,532
1,043.406] 052,008

Mooas Jaw.
604,327

Fort Wililam.
Naw Westml
Medlelne Hato .. .. =

Total Canada. ... ... '149,503,516 158,104,943

458,242 Nat Incl. In

—5.4! 155,835,204 191,081,343

Statement of New York City Clearing-House Banks
and Trust Companies.—The detailed statement below
shows the condition of the New York City Clearing-House
members for the week ending Mch.21. The figures for the
separate banks are tho averages of the daily results, In
the case of the totals, actual figures at the end of the week
arp also given:

For definitions and rules under which the various items are
mada up, sea “Chroniels,” V. 85, p. 836, in the ease of the
bauks, and V., 92, p. 1607, in the case of the trust companies.

DETAILED RETURNS OF DANEKS,
We amit tieo cophers (00) (n all eases,

Nt er;.m.!»l fee-
s, Arer, |seree.

Caplial, | Surplus.| Loans,

Arérage,

Specte,
Average.

Legals,

Banks.
003 pmiied. Aeerage.

3

BAT.0
1,782.0
1,300,0
2,58471,0

E
21,180,0
40,800,0
23,201,0
80,00,0

2
New York. ... 2.!]:‘]!].?

Manhatan Co

26,0
213,823.0
2,2068,01 27,070,0
20,0

60,0

Maorchianta® |
Butah,&Drove)
Gireanwioh ...
Amerloan Ex.
Commered .

Mt
Marckot & Fult
Motropotitan -
Qorn KExoho..
Imp.&Trailers,
POTK covanss
Fuastk BRI
Fourth —.
Bucond .
Fireay ...
Irving - - .
Howury
N.Y: Colnty
Grermanu-Amir,
Lol 11, R
Fiith Avonue.
Gorman Ixely.
Cermanta
Lingoln ..
Garflelit

Tifth oo
Motropolla o .-
Waidt Slile
Henbomt
Tiberty -

N.Y Prod.Ex,
BALS eeenees
Soourlty

Coal & Tron..
Unlon Exeh..
Npssau, BElyn

10,507,0

411350
11, 194,0{
B4.574,0

175,0
LS, O 450 D, 2514,(
5 2h0, 0.4 3.3
i

o, 500,0]
Ly000,0
4810
250,0
030,00
40,0
S14,0
1,060,0
490.,0
1,7H0,0
1,164,0)

14,738,0
0,087.0
4100410

120110

350,00 923100

h9 104,01 0770
134,1560,0 ,00,910,0 1538,464,0

Mar, 2L ... i| l‘ll‘.lll,i-'i!.0:3-11,“!3.0‘!}0.8 i?.ﬂ'l 1540,212,0}
Clrenlation.—0n tha hasls of averages, elrenlation of natlonal Danks In tho Clear-
Ing House amounted to $42,053,000 and pecording to actual figures was $42,028,000,

211

8,112,

Tothls,avorage

Aotual tlgures

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

DETAILED RETURNS OF TRUST COMPANIES.

On Dep.
Legals, (withC H,
Average,| Banks,

Nt
Déporils,| Reserve,
Acerage.

Trust Con.
008 oefrred.

Surplus.| Loans,

Avirage.

Specte,
Avcrage.

$

23,807,0
118,416,0
#6,301,0

21,078,0
41.,012.0
175,500,0
7,000,0
17,156,0
a7,0

3
2,135,0
12.410,0

Brooklyn
Bankers_.._ .
U, 8 Mig.&Tr
Astor

‘Title Gu & Tr.
Guaranby. L.
Fidellty ...
Lawy. T, I.&1
Col ~IEnloker. . £
Peaple” - - 1
MNew Y E
Franklin _...
b AT
Motropollfan. .
Broadwny <. .

5 0| 19,35
140,465,0 3,017,875, i
B15.0] 244 7 G
1,564, 0
B Oy 1)

0,0
45,2810
11,01%,0
10,4330
24.200,0
13,170,0

368,01
831,01
181,01
212,0

439270/
1,060,0
1i20d0
214420

1,340,0
Totnls, ﬂ\'lrr:luc;f‘?.ﬁﬁ;‘ ,lllbti.‘i,{l.'izf.l'rill‘_! (160,00
Avfual figired E'&Inr. ‘_-:irm ,r.M,ni'na.um 0

mehemsNako—oss
BT R e
o ok e St Bk D3 8
odeinlir e e lad dnlaan o
CeSmanoapuUeinon

8,162,0/51,61,0,438,704,0/ 155 +15.0
I\.Illl,(!li!_i?.‘.‘lm,ll:-iﬂ'.r,:l'.:"'.lilIﬁ.'.}+ 18,6

|

The eaplital of the trist companles 18 88 follews: Brooklyn, $1,600,000: Pankers,
$10,000,000; Unleed States Mortasge & Trust, $2,000,000; Astor, $1,250,000; Title
Gunrintes & Trugt, 35000000 Guargnty, $10,000,000; Fidelty, $1,000,000;
Lawyera' Title Insurange & Trust; $4,000.000; Columbla-Eulekerboeker, £2,000,0003
Peaple's, $1.000,000; New York, $3,000,000; Franktin, £1,600,000: 1incoln, &1,
000,000; Metropolitan, $2,000,000: Broadwny, $1,500,000; total, $46,250,000.

SUMMARY COVERING ROTH BANKS AND TRUST COMPANIES,

Week
ending | Caplial, | Surplus,
Meh. 21, |

an Dep,

Lodns. Specle. Legnl  fwelth ©.H

Ned
Tenders. Deposiin,

Averafes.) 3 8
Panki. ... ),0214,583,0 1,484,208,0 338,008,
Trust cos. 57,0

! . 0
30 07.6567,0, 506,032,0{ 62,100,0

Total-. . [180,400,0312,1 10,41 2,079,430,01401,077,0
Actual. | |
Bonks. ... ceeeon 1,400,481,0:141,408,0
Trust cos. —--—-o| B%H,654,00 02,0340

12,085,085,0406.342,

s
134,16(
40

5
1,638,404,0
S1,630,00 458,704.0

81,630,011,077,.258.00

66,842.00 .___. |1.640,212,0!
6,110,0{ 87,280,0{ 480,327,0

72.457.0| 87,200,0,1,655,539.04

3
06, 010.0
t’i,li‘-!.:}

78.072,0

s |
it

Total...

The State Banking Department also furnishes weekly
returns of the State banlks and trust companies under its
chargs. 'Theso returns cover all the institutions of this class
in the whole State, but the figures ars 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 itema
are made up, see ‘‘Chronicle,’”” V. 86, p. 316,

BTATE BANKS AND TRUST COMPANIES,

Stafe Banks. | Trust Cos. | Siate Binks.
{ outsfds of

in n
|Gredter N, Y. |Greater N, Y.Iﬂrmm N. Y.

l

3 3
67,00 O.Gﬂﬂ{ *10,628,000
164,517,300] %14,028,015

1,045,506,0000 125,774,200
—0,907,700 + 175,600

111,603,800
43,056,000

0,168,600
—119,800

1,150,079,700
+ 8,421,300

130,357,600
2,625,300

16.3%
10,85

Trust Cos,
ontside af
Greater N, Y.

Week ended Afereh 21,

§
*10,250,000
“11,341,302

180,135,000
+702,000

3
23,197,400
30,457,000

322 418,000
41,495,600

60,613,800
—103,200

Capltal sa of March 2....
Burplus s of Mareh 2.
Loand and lovestmenta..
Change from 1557 week.
Chango from last week.

Legat-tender & bk, notes.
Change rom last woek.

18,118,000
— 1,075,000

382,407,700
+ 777,600

107,135,100
—1.903,500

I8.0%
204%

Deposlts

135,304,500
Change from st weelk.

-4 142,300
26,422,200
356,700

21,09
2005

100,440,500
—127,700

27,051,400
—066,100

15.3%;
15.7%

Reserya on depodiid
Change from 1ast weok .

P, O, resetyo 1o deposits,
Percentage lnst wesk

- Ingrasse over 1ast week. — Deerease from last week., *Aa of Dee, 0 1013,

Note.—"Surping™ Includes all undivided protits. *Reserve on deposits™ Includes
for both trost eompanies and State banks, not only eash items but amounts due
from reserye agenls,  Trust companles in New York State are required by law to
keep o reserva propartionate to their deposlts, the mtlo varying secording ta loe
oation nd shown below. The peccontage of reserye requlred ts compnted on  the
aggregnla of depoaits, exclusive of moneys hald In trust and not payable within
thirty days, and also oxplusive of time deposits not payable within thirty dayw,
reprosented by, certificates, and nlso exclusive of deposita secured by honds or=
obllzations of the Stats or Cliy of New York, and excluslve of sn amotnt equal to
the market value (ot expeeding par) of bonds or obligations of the State or Clty
of New York owned by the babk ar beld In trust for It by any publle depirtment.
Tha Siate banks are lkewlse requlred to keep s reserva varyiog according to loca=
tlon, the reserva belng computed on the whols amount of deposity exclistye of (fme
depoalts not. pagable within thirty daye, repr by tort (accordiog
to the amendment of 1910}, and xelusive of depoiits seoured (noeording to amends
ment of 1811} by banda or obligations of the Clty or State of New York, and ex-
clustye of dn amonnt equel to the market valuo (not exceeding par) of bonda or
obllgntions of the State or Clty of New York owned by the company or held In truss
for It Ly any publle department,

—Trust Cos.— —Slals Banky—
Total or Total or.
Reserre.  which  Reserre  which
Reguired. in Cash, Reguired, tn Cash,
155 16% 5% 159
lo% 18 i
R .f.%;
AR L s
AT Thne 0%
The Banking Department also undertakes to present
soparate figures indicating the totals for the State banks and
trust companies in the Greater New York; nol n the Clearing-
House. These figures are shown in the table below, as are

also the results (both actual and average) for the Clearing-

Rexerea Reguired for Trust Companies

nnd Sfale Banks,
Locatlai—

Mnanhattan Borough - .

Broaklyn Boroigh (withoiit branches In Manhat.)15%

Other Boroughs (without branches n Manhattan) 156%

Brooklyn Horough, with branches In Manhattan, 155

Other Borabghs, with hranches In Manhattan. . 159

Citles of the first and second clivss

Cltlea of the third clnss nod villages

Tiewhotw N BB s e esn bt fw e e e s s =
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Hnuse banks and trust companies. In addmon, wo lm.vo
combined each corresponding item in the two statoments,
thus affording an ageregate for the whole of the banks and
trust sompanies in the Greater New York.

NEW \ORI\ CITY BANKB AND TRUST COMPANIES

State Fanky rm.i! Topal of all
Triiat Cos. Not Ranks & st
In C=tf, Aver |Cos, Averuge.

| %
| s 5 H

150,400,000 180,400,000| 28,837 A0 200,237,400

312,140,000 312,140,000 73,378,500/

4,083,035,000.2,079,330,000 520,527,700 2
5, 110,000 —3,200,000 —11, 7y

Clear ~House -I",‘.Icrxr.-Huu.te
Meombers, | Membery
detualPlgurer,  Arerage.

Week ended AMarch 21—

| Nutional lmmw'
Capital{ Muareh 4 u:nl\
Hinte bonks|

Burplus

Muareh 2 355,518,300

M08, 857,700
| —3,307,700

[1.985,510,000/1,077,258,000, a535,785,300.2,518,(
+ t-a.ullm'l +11 :m 00 - v | ¥ 1_»

Speclo . 5,342,0000 401,077,000 57,404, Juu
Change from 168k wo -6,048,0000 6,943,000 —440,100|

Legal-tonders oo ... .. TRALGT,O00, 73,072,000
Change Irom 1ast wonk — 508,000 —054,000

405,818,000]
26,470 |

Loans and Investmonts.
Change from last weok

(43,300
1,000

Depoalta
Changs from 1ast week

458,671,500
E0,512:400
BB A00

= 16,300}

12,920,600
13.82% |
|

HBanka: Cash in vaulv. ... m?.?-..',.nu'r:
Hatlo to deposits 20.37%

Trust Cos.: Cashin vault. 70,044,000
477,700,000
{+1,050,000]

(18,331,000

474,149,000 66,672,000 530,821,000
+ 5,080,000 —414,300| + 5,674,700

Monpey on - deposit with | |
othir bREE. & trust eos. . H7.200,000.  81,539,000] 20,031,000/
Changs from last woek] 3,100,0000 5,349 un]u —461,400

655,085 Oﬂfll

52,7 121,076,500
Agar'te money holding:.
Change from last week

102 470,000
-+ 4,R87,000

86,003,000 042,201,000
‘ + 10,462,300

565,005,000/

Total reserve
+10,159,0000 +1 L.is‘i 000/

Change from Iaat week:
|
Burplus CASH resecve—
Banks (above 27 2! ::mu.
Trust eod; (bove 15%)] 44,950|

‘Total - 1 25,8406, 'Iﬁii| 2! +113 ﬂl'!t)
(.lulm;o from Taat woek: +12,330, bﬁﬂu +43,414, .{l}[)j

—875,700

21,302,000
2,611,000|

%5 of cash regerves of trustc
Onsh In vaulb. ...
Clash on dep, with bka.

“Total ..

+ Inerense avor last week. — Deereade from Inst week,

 These are the deposita aftes allminating the ltem "l)llrs from redorve depositories

mpanies n-New York i with this ltem Included,
w34 5,200, nn increase of 37 ' 000 oyer last week, In
une members, the deposl ‘legal net deposita’ bath
i Tucludes bank notes.

‘sl other banks and try
deposita amountod to S
the cass of the Clearing-F
for the nverage and the astual flgures,

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 Now York City outside of the
Clearing House, compare as follows for a series of weaks past:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK,

We omit two clphers In ail these [lyures.

[ ]

1

| Tot Money | Kritire Res
:Jm.m:gt. onbeposty

[ Lodana and I

Week Ended— | Inoestmenis | Legals,

] | 5
06,004 ";I.'il'! i

01,638,2 532
‘-uﬂ 1l'-’-’ |

Deposits. Specta,

» b e

3
{2,341 w‘:,nl-n?‘,u
13,4 1 1 1!?..{11

3
2 145 O60,7
(

Reports of Clearing Non-Member Banlks.—Tha follow-
Ing is the statement of condition of the elearing non-member
banks for the week ending Mch. 21, basad on average daily

rosults:
We omit teoo ctphers (00) in ofl these floures.

| Eagal | i
Teénder| Defrinit

Loans,
L5’
- Sur-
| plra. | Ineget- |
| tiense. |

New York Cley.
Manhatfon and &
Whahington I
Battory Park 9 L |-|‘|.|'
B0, 0
400,01
J040,04
20,0}
200,04
2000
200,01
100,04

300,01
) 0l

Columbla.

Fldellty. . -

Mutual . .

Wew Neth

Tweanty-third v

Yorkville..-..
Brookiyn,

160l

|U.'_l|:
.ﬁ:,n.u-i 41,0
1

d'}ifl

626,60
A36,4 ag, 01
85,0
G0
1070
2430

G.000,0
0, 18:3,0
11,950.0
4,521,0
2.458.0

4000 0
200,01 |
4,093.0|
3,044.0

400, ol
250, u'

2540 2,081,0
¢ 56,0f '777.0
2.520,0 mi,n,l 133,00 531, ']I
684,27 4,757.0] 234,00 62,0 485, 0
202,1| 3,523,0 I87.00 €5.0 _ 612,0)

ln!.\h Mureh 81, 6 10,h65,4/83,280, ‘1 J.640, ; 112,60
‘Lotals Mareh H..-_F.r. WM 10 ﬂl.'n)‘ 183,055 U‘K 825 ll 130,00 16,
Totils Mareh ?...ib. ){10,0803, Ol’sd a3, U"‘l A5G, Ui:i WA, ”i I, W0

315,0
1,40:,0
13070

1,762.0
1,217.0

Hudson County Nat. |
Fhiled Natlonal____ | 200,0(
- Hohoken. |
Fleat Natlonal --=| 220,00
wteonil Natlo -] 136 |
|

B
445

53,0
R4 L0
70 880,0

TI 1E CHRON ICL
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Boston and Pluladelphm. Banka.——Be\lnw s a summary
of the weekly totals of the Clearing-House banks of Boston
and Philadelphia:

We omlt beo . phers (00 tn all these Siotires.

Capttal
and
Surpluy,

Hianks, Ciren=

Clearings
Idton,

Deposity,
@

Hoston, §
a1, G 224,63 : 0] 3, ’ =49,730,0
4 2'“ -!IH i)

‘)
07,0 10, urm 0]
7,046 u| 10,100,0

104,278,0
101, 460.0
104, 406,0
III'J 7010
3 u n m? m's.s

.u 153,003,8
10/145,027,8
J| 140,144,7

n Ineludes Govermment, deposlts and the Hem “due to other banks,” At Roston
Government deposits smounted to 1,070,000 on Mareh 21, againse 31,540,000 on
Mureh 14,

* “Depostta” now Inelude the ftemn “Exchanges for Clering House, '
reported on Mareh 21 a8 $13,111,000.

whith were

Imports and Exports for the Week.—The following are
the imports at New York for the week ending Meh. 21; also
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.

4., |

1,150,030
20,794,370

1011,

52,830,472
14,288,207
£23,025,315

| £17,118,679

Dry Gooda. .. 50,587,687 240,714 30, 839,358,087
General Merchandise. .-, 192 1706,334| 206,0 166,145,248

Total 12 \\{mﬂ,_...._.._.sﬂl.s (52,821 s--m.‘."u A70 5‘231,.-311 u.,a s 105,500,535

Far Week. 1014, |

A3
.-tl{ii

1913,
23, 176 3__

1|- 107,258

Dry Gooda
Cieneral Mecchandis

|
54,750] $19,256,017

The following is a statement of the exports (exelusive of
specie) from the port of New York to foreign ports for the
week ending Meh. 21 and from Jan, 1 to date:

EXPORTS FROM NEW YORK.

'H'rl" 1011.

sPﬂ.-I 10,490
168,500,503

1014, | 1913,

| 814, -u.n 14
15,021,41

a| 816,007,404
718 '\‘. fia0, 0

$100,503,503(S154,911,083
|

For the weok
Previously reported

| iy
Total 12 Weeks.......[5243,077,370] S1,565! }

’]‘Im following table shows t]m nq)nrts n.ud imports of
specie ot the port of New York for the week ending Meh, 21
and since Jan. 1 1914, and for the corresponding periodsin
1913 and 1912

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Erporis,

Week.

Imports,

Gold.
Since Jan. 1

513,100

| Sned Jan. 1

nee -
Ciérmar
Wt Ind
Mexleo.o
Houth
Al GEher conntslen

3['2.';| AT
5,000 ll!m 140 643,62,

| 11; 922,058

l’]llll. 401,067

| 2,807,422

i3l 83,013,853

5,266,407

Total 1014
Total 10
Total 1012

Silver.
oot B, ol o s
I

a7 -‘-60

All othier eo S st e s

$2,470,008
2,448,678
2,600,040

Total 1514
Totul 1018 . |
Tobal 1013 4

=

Of the above imports for the week in IU_I-I, $26,2565 were
Amorican gold coin and - ... American silver coin.

Lmhtn; anf :‘.t iuaucml

S [ s

Municipal Bonds

Ask un to gend you Clreular No. 818 describing Canadlan
and Amerlcan Munlcipal Bonds.

Spencer Trask & Co.
43 EXCHANGQE PLACE—NEW YORK

Boston Chicago

Albany
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Panhers’ Gazetie.

Wall Streel, Friday Night, March 27 1914,

The Money Market and Financial Situation.—A little
firmer tone developed in the security markets on Monday
as a result of the announcement that terms had heen agread
upon bebween the lezal department at Washington and offi-
cinls of the New Haven RIL. [or the segregation of properties
owned by the latter and litigation of the matter averted.
The effect upon New Haven shares had evidently bheen dis~
counted, for they had already advanced nearly G points
sinco tho early part of the month, but the market as a W'_‘U!”
advanced an average of between | and 2 points. Since
Monday nothing has oceurred having o similar effeet and
more than the advance then made has been lost.

Practically all the news has, on the other hand, been of o
discouraging character. Most sorious of all, .nnduuh‘tm'!l}’.
aro the reports of railway earnings. As an illustration of
these, we mention a typical one, that of the Baltimore &
Ohio system, which shows a deereaso in gross for the month
of February of more than $1,000,000. The railway situation
is further illustrated by a report that the Pennsylvania has
1aid off 15,000 hands since the heginning of the year. More-
over, an analysis of the orders booked for iron and steol
thus far in Mareh shows that only about one-tenth of them
is for railway equipment, which, it is perhaps needless to
say, is mueh smaller than the norma percentago, The
perfectly natural sequence of these general conditions i
seen in @ reduction of dividends on both common and pref.
shares of the Pittsburgh Cincinnati Chicago & St. Louis Ry.
and the announcement to-day of a suspension of dividends
on Norfolle Southern stocl.

Ab the same bime the money markets at home and abroad
aro docidedly casy. State and municipal bonds are in good
demand in tﬂis market, the N. Y. State 4143 selling at a new
high figure this week. The weokly statement of the Bank
of I'rance shows a small addition to its gold holdings, and,
while the Bank of England’s supply is slightly reduced, it
still has about 2114 million dollars more than at this time
a year ago.

The open marleb rates for eall Ioans.on the Stock Exehange
during the week on stogk and bond collaterals have ranged
from 13 @2%. Friday's rates on call were 13{@2%,. Com-
mercial paper on Friday quoted 314 @49, for 60 to 90-day
endorsenents anczl prim]u (.l to 6 months’ single names and
4 @414 9% for good single names.

(:I‘hﬁ {%unk [:r;[' England weokly statement on Thursday
shiowed a decreaso of £314,704 and the percentage of reserve
to liabilities was 48.76, against 45.92 the weel beforo. The
rate of discount remains unchanged at 3%, as fixed Jan. 20,
The Bank of Franee shows an increase of 2,600,000 francs
gold and a decrease of 1,001,000 franes silver.

NEW YORK CLEARING-HOUSE BANKS.
(Nol Including Trusé Compantes.}

1013,
Arerages for
ioeck dnding
Mitreh 22,

1012:
Arerages Sfar
nedak erding
Afareh 23.

1014.
Aeerages for
wréck ending

March 21,

LUfferences
Srom
proviouy week,

3
134,140,000]
214,653,000 -
1,454,208,000 Tne.

o1 A DR, 000 D,

_11,538 464,000 Ing.
S35,.0085, 000 Ine,
B4, 0 1,000 e,

|
Hesorve Nold, oooecaaa| 405815000 Ing,
25% of dopoditii-—- - | 381,610,000 Ine,

s

133,660,000
fow] 204,973,800
000 1,319,178,000/
(L A, 280,000
0,672,000 1,807,893,000
3,003,000 26 THTE
n:;r,nnul 70,303,000

2,772,000
1,308,000

Capltail ccassacaeinse
BurpluN. . . o icsvasns
Loand and dlseounts. .
Clrenlation

337,842,000
320,073,250

276,052,000
309,056,500

Hurplus resorve La7u{00 10,808.%500 12,815,600

MNote —The Clegring Tonse now lssum o statement weekly, showing tho petual

conditfon of the banks on Sutirday moralnig, meowell 48 the aliove averages,  Tho

togother with tho retoros of the #eparate bonks and trost compsnles, . niso

afy fsfited by the Stats Banking: Depirtoent, giviog tha condirlon of

State banks and trust companies not roporting 1o the Clearing Moise,  apipoar on
tho soapndl page praccding .

Foreign Exchange.—Sterling exchange rulad steady dur-
ing tho early part of the weok, bul subsequently weakenad
and eclosed exeeplionally dull,

To-day's (Fridng's) actinl entes for gterllng. exchonge weren o S446@
4 5460 for 60 days, L B620@ 4 BOR0. for cheques and & BG50E4 K660 for
eal Commercdal on banks 4 8515 644 54 anid docwmonts fur peiment
A BALG @d B . Cotton for paytoent & 5330 g4 B4 und grealn for paynient
4 8374 b4 R,

Tha posted rates for atedling, ag guotod by o representative house, wera

1 the weelt from 4 35 for G0 days s 4 87 for slght,
nnkers” francs wera 520 loss

05 1744 ess 1=10 for shor
FLAL for dong and D5 4y L
ors Woro 40 3 1ess 110 @

| 21,202,000 Toe;

1-143ip (ot long ¢
Gormany bankors' minrks «
06 b4 tor shorg,.  Amsterdani b
153 for short.

Fixohangs at Parls on London,

nnd 250 I8 e low.  Nxchange

4014 less

261, 18 4e.q woole's rango, 257, 21¢. high
at Heelin on Landon, 20m. 44p1.; wook's
e, 2000 460, high and 20m. 13500 low,
The rmogs for Torolgn exehangs or e weete Tollows:
Sterting, Achiol— - Slxty Days, Aheguiiss,
thigh for th weok__ 4 8401 4 8660
Low for tho wioelk 1 8670
Paris Bank
High for the w 5
Low for the week
f?rl'!ﬂr”!.l{ Dank
Iigh for tho week.._
Low for tho woel... 03 11«14
Amsterdam Bankers (::.;IJ;;.-,;_.

Cablex.
4 HGHD
o= 4 45660
Fran
e 1714 less 110 T4
1814 less -G Tig

Teas: 7-04

5 30144 less 1-32
Larks—

arx3
04 13-16 054 Tass 1-32

Ha

10 less ] <52

1
1-16 1
E 10 1eas 1-16

Rlgh for tho wesk . 4034
Low [or the weelk--- 40 1¢ss 1-16 Al leas 3-32

™ Domestic Exchange,—Chleago, 5!5«:.[["':' £1.000 premium.
a6, Lonis, 200, pue $T,0000 preminm bid pnd 20¢. premiom asked.  San
Pranclico, $0c, per $1.000 prominm. 8t Paul, 40e. pee $1,000 premin
Montreal, 78 e, por 81,000 preotlum,.  Min neapaolis, Gike, pee 81,000 pr
lum,  Olnclonat!, 5. per $1,000 premium,

{05
104

Bostan, pat. |

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

State and Railroad Bonds,—State bonds have been in
demand nt advancing priees. Sales at the Board include:
$295,000 Now York 4 1ss, at 10874 to 10914, $73,000 N. Y.
Canal 4 Y68, at 1087 to 10014; 85,000 N. ¥, Canal 45, 1961,
at 10135 to 101%4; $10,000 N. Y. Canal 4s, rog., 1960, at
101 and $16.000 Va. 6s, def. trust recoipts, at 54 to 5434,

The market for railway and industrial bonds has been
ralatively strong, more (han half the list of 25 active issies
showing an advance from last week's ¢losing prices. Among
the latter Ray Consolidated 1st Os are conspicuous for an
advance of 214 points. Some of the New York Central
Lines and St. Paul issues have been notably strong.

United States Bonds.—Sales of Government bonds af
the Board include 3,000 3s, ecoup., at 10274, 51,000 Panama
3s, eoup., at 10240 811,000 25, coup., at 98%5 Lo 99, and
810,000 25, reg., ab 98145, For lo-day's prices of all the differ-
ent tssues and for yearly range see third page following.

Railroad and Miscellaneougs Stocks.—In the stock
market again this week business has heen limited in volume
and prices continued to gravitate towards a lower level. To
be morg speeilie, the daily transactions have averaged less
than 250,000 shares, and of a list of 30 active issues not one
shows even a fractional advance. 'To-day's market has besn
one of the thres dullest of the year and prices further de-
elined, The demand for bonds held, however, and higher
priges for them wers recorded., Of snch a market; almost
wholly professional in character, there is, of course, little
more to be suid,

Ponnsylvania declined over 2 points on a reduction of
#Panhandle’s" dividends, and Lehigh Valloy, ex-div., to-day
is 414 points lower than at the elose yesterday,

OF the mi eellanvous list, Rumely dropped from 14 to 9,
Moxican Petroleum has lost abmost 3 points and Am. To-
bacco, as usual, fluetuated widaly. U. 8. Steel has been
very free'y offered, presumably on trade conditions, and de-
elined 11% points.

For duily volume of business see page 937,

The following sales have occurred this weel: of sharesnok
represented in our detailed list on the pages which follow:

T -

BTOCKS. | Bates |

Week ending March 27. ‘i:n-rk I
| 1Fesk |

Ranga for Week,
Highest.

Ringe elhee Jan, 1.

Lowest, | Lowent. | Highest.
Feh110  Mar

238 KA ! 1 Jan| 86 L5 N
100,104 3| ar 23 | 0 Jun{104
225102 ¥ Juni 1104
900 31 : Mar S1Y4
400 7 Mazn B
100 014 15 Mar, 1144
2000 12% Man 10
150{120 Jin L0

a70) 2138 Mar 21 231(:1 nlar US g
2300 4734 24| 471 Mar Mii| n2
L"U‘lll he Mar| a5

08 10, Jan| e,
1001703 T Kar| 1B
105107 33 Febi 100 45

50) 22 Mar| 8i
1o0LLG Jan 116
a5121 T\ 12254
400 Jan 10
S0 Mar| 36
200 3 Jun) 40

LO0] U6 Jan/ 101
200 L Murj 87
1001064 * Jun10a1¢
100, 25} 253 Man 43

B ' Jan} R}5
100 i Man 8

400 Jan) 03

1) Mary 4

'.\1:”! 1
Janjlidlg
Jon| B0 34
Mnarlonig
Jan G2
Mar 68

Adams EXUress. . oo .oof
Amer Cool Prodoeta.
Preforred
Amorlean Express .
Batopllas Minloeg. .
Bripswiok Terminal--
> 20 & Alton.
IT

] s
Chie 5t P M & O -
Coloradn & Bouthern. .

181 proferred

o preforred. . ... -
Cometoek Tunnel -
Genernl Chemledl.

Proferted |
Tavany Koo By, L&F
Helmae (G W), prel..

150,100

ST

27105 T is
Mor 2% 52 B2
Mur 204115
Mor 23121

Maril T
o

] "
 Mar

Laclode € b, oyl
Mar 21| T

Mexiean ¥

Morrly fe Fnse

Narfolk Boulkiotn - -
Hllver M Indog. -
Fastarn. o

Heeal, pref..|
CGuleksilver Mining, prod
g8 Tus 8P & B

now s clls e rots. . 24

Mne
__Jan

was in mod-
erale volume, with the tona of the market heavy. Tha
Standard Oil shares were eonspionous for sharp declines in
savaral instances. Atlantie Refining, after an advance of
8 points to 691, dropped to 670. Bugkeye Pipe Line moved
up from 155 ta 162, then down to 148, Conlinental Oil
sold between 269 and 273 during the wealk and to-day down
to 240. Piereo Oil msa from 104 fo 100 and fell (o 96,
Prairie Oil & Gas gained 15 points to 600 and broke Lo 527,
Southern Pipe Lina improved from 247 to 252 and roneled
ta 285, Standard Oil (California) advanced from 349 to 361
and deelined to 340. Standard Oil (lndiana) from 541
renohed 551, then ran down to 515.  Standard Oil of N. Y.
was vary active and gold up from 253 to 25514, hut reacted
and rested finally-at 236,  Standard Oil (Ohio) | 25 points
to 425,  Vacuum Qil moved down from 255 1o 239,  United
Cipar Stores, com,, improved hall a point to (04, then sanl
to: 9234, tho close to-day being al 83, Rikoe-TToreman
continues sckive, registering sn advance from 825 10 1004
and o linal reaction to 005, Magwell Motors, com,, moved
up from 84 1o 8% and down to 02 "Tha first prefl. vained
2 points to 34 nnd closed to-day at 33,  Auto Sales Gum &
Chioeolate was Lraded in up from 22 to 2817 and down [inally
to 2414, Bonds were very quiot. Canadian Pacilic 69
notes sold up from 10474 to 105.  Western Paeilic 53 gaine
n point to 62 and reactsd to G114, Mining stocks wera
irrecular, Braden Copper fluctuated hetween 814 and 814
and ondg the week at 835,  Greene-Oananen advancead from
37 to 381 and easad off to 3724, Nipissing weakened rom
634 to 57¢, but recovered finally to 614,

butsi(lc quotations will be found on page 987,
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly

OCCUPYING TWO PAQES
For racord of sales durlng the week of stocks usually inactlvs, ses preceding pago

_

STOCKS—HIGHEST AND LOWEST SALE PRICES, Saley of! STOCKS Range since Jan, 1 Range for Previous
— : e | NEW YORK STOOK | on basisor 100-shars o, l oA
“n ugﬂgv *fonday Tuesday | \Wednesday | Thursday Friday | Wee. EXCIHANGE
AMarch 21 | Mareh 23 | March 24 | March 25 | March 26 | AMarch 27 | Sharér. Lowext, Highest, Laweest, Hlghest.

Rallronds
073 087| D8% 981a| 07 07| 07 07| povy 07 4,100 Atehlson Topeka & S F._| 184 Jan 3 100%Jan 231 904 Nowv| 106% J
100% mm, *100% 1007 100% 100%|*10013 100%] 100% 100t Do prel.. 07tsJan 13 mm Feb ol a5 Sy }d}?} J;::
123 1‘1':3I- 12380 124 |*1221 124 Uo7y 1927 v122 123 Ja00| Atiantie Const Tine It[i 116 Jan 3| 126 Jan 23)] 112 J'ne 183y Jan
JDodg - 93tgl 01 © 017 G0k DIN| 80N 001 80% (0% , mmmurr.s:uhiu,_..... 874 Men 7| 98% Jan 26 «| 10084 Jan
A0ty Bllgl A1y &1 Sz Bl1| *5 S113] *anly 811s 0 -o| 7TNJAn B 83%Jan 20 dne | B8 Jan
031 0215] 9215 62y 2 '. 021y 921 5,06 Ilmuklfvn Rupkl “Transit. G7isdan 3| 044 Moh 6 153% J'ne 02 May
2041z 2001;| 20715 208% 20513 2001 30,200{ Canadlan Pacific 203% Meh 13 2201 Feb 4]| 908 Dee | 266y Jan
*305. A25 15315 316 5 %305 325 30 L‘L‘utrnlm‘ New Jersey. .. | 310 Jan 12| 310 Jan 12| 276 J'ne| 262 Jan
633 Bdly 53:, &% sl 628 5D 8,480{ Chesapenke & Ohlo....| 604 Mot 10| 08 Jan 83| 614 ly | 80 Jan
. 13 107 127 400| Chicpgo Go West tretfs_ .| 11y Mén 120t Jdan 841 (o d'ne| 170 Jan
3‘—! : 33 33 'm., 1% alty 315 100) Do’ pref trust etfs. .| 27isJan 7| 33 Jan 27| 9% J'ne| 35 Jan
10013 101%| 1001, 101 00ty 90ty Cblum,u .\Illw & 8¢t Paul.| 0&%Mch 7| 1075 Feb 4| 08% Nov| 116t Jan
*137. 140 | 1377 137% | 187 137 210 l) rof_ 137 Men 7| 143 Feb 6| 131s Nov| 145 Jan
1341y 13415 13415| 13415 13413 13412 1337% 198 Jan 3| 1367 Feb 145123 Dev | 138 Jan
173 17560 175 |*172 178 . *170 180 150 Do ii)rt.‘f_.-... cesee) 170 Jan. B| 150 Jan 24| 171 Novi§ish Jan
L PP 7 LR | i 2 L i 47 Cleve Clo Chle & 38 Feb o i ] 4
"Gl *il 70 | =01 70 81 0 0 dllzJan 2
14075 1407| 14013 149715) 14 : [ 148  Meh 14] 16013 Feh
*308 400 | 400 400 |* 767 Delawars Lack & Wes 388 Jan 0| 405 Jan &
"3 15 | 712 16 1 1 200/ Denver & Kio Grande 101z F'eb 25|  1013.Jan
33 33 | %23 14 f 2 100[ Do pref.. 193 Mch 13| 31 Feb
30 B0%| 203 0%y l ! 18,725| Eria grydan 3| 32adan 23| 04 .d'ne| 32dan
40 408 453 485 4 i 2400) L 427 Jan 3| 49%Jan $1s J'ue|  10%s Jan
T g'J *301y 3 ' B | |m~r¢-rrud_ a8 Jan 8 40 Jan 25y J'nu| 41 Jan
1277 1281¢| 1267 12 12614 lza?, 3 Great Northorn prof 1250 Jan 3| 1344 FFeb 1161 'ne | 1325 Jan
i *30 AT Iron Ore propertles...| 33yJan 3| 304Joan 25ty J'ne | 41l Jan
1107 111 Hilnols Clentral 107 Jan 7| 1156 Jan 1023; Dec | 1287 Feb
143 15 Interboro-Moeteop v £ etf. | 1412 Feb 25) 16%Jnn 2 143 ' ne | 103% Jan
501, G601y 0l Do pref B&taMch 7| 63 Jan & 46 J'ne| 0ay.Jan
*241g 257 Kansas th-i'ﬁoucbom,“ % Jan & 27%Jan 21%'nel 28nJYy
s 6o ool Do ? mmmmmeemn| 530 Jam 12! 03 Jan 2 a6 Jd'ni| 61z Jan
. 7 I..nl-re Er a.k Wast.em.-.. 9 Jan 7 May| iz F'eb
(o BT |l LRy S l 21z Jan 18, Nov| 46 Jan
21427 145% Lett!gh nll 2142% Mchayl 1501 Jan 14l dine | 1658% Jan
*137. 138 Loulsville & Nashyvilloo_ . 133a,.1an 3 1417 Jan 101 1260 J'ne 142y Jan
=130 -.|Manhatton Fluvnted_.... 128 Jan 6] 183 Feb 7)| 137 J'ne b
a1 Mlnnmpollﬁ&su.nnbs-. 121zJan 6] 164 Jan 31| 12 Joe
28 43 Do prof, Sdladan 8] 3alaJan 22|| @0 Deo
J38. 123 | 13 12715 123 1241y Jan 14 137" B 11610 e
138% 150 . T LI U ] (S ? 142tz Jan 21} 145 21| 131 No
[ .13'3 1815 18 Il 17 17 Mtsmur Kan & Texas. . 8 18154 ne.
46 4014 45 45 50| - Do preferred. .. .- 60 52 J'ne
2064 24y 247 Missourl Daclfic : 2 211y Des
g | 32 | * 3 98 8 a2 Nat Rynnr.\ln: 1st pref. 31 Deo
sl it 3 sl e b et 0 e
" l 0 entral & =l s Me
0 9% 70 4 . ,

T s ) 60 | 24,000| N Y N H & Hartford-.__| 651 Mch

33 : 2 7 B 27 28 200[N ¥ Ontarlo & Western.| 26 Jan
(L 3,500| Norfolle & Western

cmmmee | D0 adjustment pref. .

28,550 }q:‘:lrtheTn ‘FcHIc -

n. -

0 ‘!Hsb Oln Chie & 86 L.-.
Dt{[‘i preferred. - -

1618 Mch @
87tz Jun 8
#0 Mch 3

37 Mch 10 16% Jan 23

S Mch19] 25 Jan 10
5% Jan 15
171z Jan 13
94y Jun 26
264 Jan 28
05ls Jan 28

L8 Do  prefoerr
Iﬂ.ﬂoo Bouthnrn l'ac{ti (& e 091z Jan 23
a1n|  Certificates (wh Tsa.)- 1051g Jan 31

10,700| Southern v (r ctfs utmp: 28, Feb 4
4,31 Do preferr 854 Peb 4

1 T 16% Jan 21

4313 3.,800| Third Avenue 454 Jan 13

101y] 180} Toledo 8t L & i 1215 Jan 24

13 20 = 0 prefecred 10 Jan 3| 23 Jnan 26

*10413 1061, *10413 100 “200| Twin C Ly Ruplt.l Transit| 1054 Jan 7| 10813080 19

wsu H'Jl‘ 16813 15601| 73,600 Union Paciric 1531z Jan 3| 1043 Jan 31

§34 53y 83y 236| Do preferred__.____._| 8313Jan 6

201y 21t3 201y 000} United Rys Investment .| 19 Jan 7

"6 AT 471y 200 1lo preferred. . #4812 Jun 14

y 1 Wab: 17y Falb 24 4% Jan 23

Do preforred . 54 Feb 24] 13 Jan 23

120 Western Maryland._....| 204 Feb 21| 35 Jan 22

10| Wheellng & Lalce Er| 3% Feb M O Jan 7

100 Uo 18t prefecred 15 Mch 11} 21 Jan 23

2d m‘eﬂrreﬂ 8la Mchl17] 11 Jan 24

Wlsconsln Ceotral 2| 437Jun 0| 45 Fep 4|| 40wdne| 581y Apr
Industrial and Miscall,

?.200 dﬁiuknhold 'ar $10]| $20% Jan £24 Feb 4| $13 Noy| g24% Oct
700) Allls Chal Mfg v veao i 8 14l Fab 20| 7% Dee 0 Dea
440 Do preferred vbo . 2 23 »m Noy| 4313 Dea

70%s) 87.8258| Amalgamated Copper...| 7 Bl J'ne|  Bol Sep

&7 000f Amerlean Agrleul Chem. 61 \MHU| ALy Sepy

%y gl'a 4 Do preferred. . ..oo.. O7igJan 23| 60 Nov

23| 3,000 Amerimn Beet Sugar.... ch 281 Jun 22| | 104 Jue

7014 100] Do preforred-..-....| 63 Mch1l| 73t Jan 260 45 Oct

39,685 Amerfean Cano...—_.._.| 28 Mch 10! 36hJan 27) 21 Jine

92yl 3,000 Do preferred-._._....| 89 Jan 3| 04 Jan 24(| 8013 J'ne
14|  &0lp 81 4,000 Amorlmn {‘m‘& Foundry| 44yJan 8 bAdlsFeh 4| 30izJ'ne
"11\'“; 11712 548 Do grrml-.__-___ 114 Jan 23/ 118 Meh 9|l 108 J'ne

daty| *18 - a6l 100 Amerlcrm e o 33 Jan & 304 Jon 28

B7 410/ Do peeferred. .. ....o Jan 5 08 Jan 20

;2‘:& 2 800 ﬂmerican (’ol.tm': Ollass 3'{‘1 Jan 8 481 f"‘l‘l.l l?

2 P4lgJan 15| 07 Meh
el 800 Ar?erlmn tlde Liaathu I 5ty Fob 0

24 280 0 preferred. . 26% Feb 6

30%| 10,100 American Ice Seeurlties. . 323 Feb 20

516| Amerioan Linsesd .

800| Do preferred-.-..

1,500( A u-lmu'l Locomotive 1
200 1021s Mch25

04 pred (i}

T My 0 % 0 wees 22| Amparican Mals Cor 913 Jan 90

"o 80 356 'E: prsterced L aunia’st::' 24

43 *533, Eg oM l?'l T chl Jan 19

1091 1030 168 1 San| 165 1heel aee “f)"spr.fml E&‘E %61 Jan 8 mé‘",‘;“’g—? o7 J'ne
& ored. ... n

*iod ls [ 162 | §10 Amecloan 800ff - ooeoa) 140 Jan 3 173 Jan 311l 180 Jly

BANKS AND TRUST COMPANINS—BROK®&RS' QUOTATIONS.

Banks Bid | Aax Eanks Ak Banks Bid | Ak Baaky Banlks
New York Chat & Phen,| 168 | 174 |[Flasiinyy. .| 105 | 175 mm,. i M Senboard, ..
Amarion T... 575 || Chielsea 2x7.| 140 1;2 Fifth Avsq..(4500 | .. Nrad:r 30 Noman 3."' % Seeond ...

LExeh... Chamlcal ...| 418 | 428 ||wioen -.ooot i Now Nothd .. 736 ||Sesurity .27

attery Pock Cltlyens® Conjt1780( .|| First ., 895 Liberty -....| 000 Naw York Sherman ...

m-rr!..- ety ...-..| 850 | 366 || Fourth _.2- ingol Haw York... dtabeT......| 180
Bronx Borod Coal & Iron.| 156 | 181 230 Pacific 1.... 250 (230 Wara Y.
Broax Nat.. Calonlal 1...] 450 | __..| 110 Park ....-..| (Unlon Exeh.
mﬂ.nwuu 50 | ....||Colummia¥._| 300 | 395 M 240 91-..| 280 Unls Btaten]

e & Dr- G 1178 | -.._|| Germania¥..| 430 Mereh Prod xsn i Wash 11'ta
Cnm g [ 314 Gatham Pabing.....| 300 | 330 || Weateh AvY
CRAIN aennsns| i| s ? tropol 30 L O Wost Hide
East River..| €0 Hanov Matropal'n i Yorkville ¥..|

* Bl and aaked prices; nuulunnmlm. m;m. |mmmm Htate banio Es-dlv, 7 fi BEFLO,
t3ala ab Broak muﬂ:m # Fim instalineay pald, » »mmﬁ;ﬂmﬂ‘wxﬁtm’n N i

hitized for FRASER
p://fraser.stlouisfed.org/
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Sor record of sales durlng the woek af stosks asuilly Innctive: ses sszond page prac Jlrl!!

LE P 1 STOCKS Range ¢ince Jan, 1. Range for Prévlous

e N VD T e SO TN TR, &1:;:"! & NEW YORK .bTﬂf‘ K On biasts of 100-ghare lo6s. Yoar 1913,
serid Monday Tiexday \Fednesday | Thursday Friday Week EXCHANGE =

#d&‘rca ‘Jli Wiereh 23 | Moreh @4 Wareh 25 | Aareh 29 \arch 27 | Sharex Lotwest, Hrighest. Lowert, Higheats

!\ndustrin}& .':_]isc (Con) o of 104 Fen 20/l 100 JIrne| s Jan
4 vinm tale o 10318 1 - - : A1/ Amer Snure prel (new) .. wJdan ¢ 4 :
ngf. l.l)-i iOiz 10313 EQ:‘"‘ ]1’.'! nn.il ; 12:‘:" e I(R ! 150| Amee Stee Fotnd (new)<| 28 Jan 6| a7t Feb 16| 25 J'ne| 40g Feb
#1023 1034[4100 10203101 1020|1011y 1025 10015 1013(] 0015 100%| 1400l Americon Bugae Refining] 07 Mel12 Jan 241} 00 Dec | 113 <an
#110 112 | 1104 1113|1101 1101 100 111 | 1001 130, preferrad. ... __{ 1001y Mch27| 1131 Jq 11015.0ne | 1105 Jan
122 123t] 123 1220 1218 1220 3 : aod | ey 1221 15,625 Amer Velophone § el 7y i 2 110 Dec| 140 Jan
25414 -15;12 T T 354 | 25 f 532 250 253 Amerlcan Tobhess.. 24218 1 5l ) 3/ 200 J'ne| 204% Jnn
106 s - 2 v105 10 ; Kreteered, o 1 7| 1041y He gg 'y Bk -'Ml
184, it 7 "14 " Amerlean Woo p Ty 14ty De
| 78 74 i o prefereed 7204 3 ; 3 Th May
75 1 2id 1 1 Amer Writlng 73 Il 11
i 5% ° 7,100 ‘A mneandn A3 Jan £ sy &l BT J'ne
IAgsets Ienlization 16 A 1|1 || 23" Deo
(eh 3hilg Do
70| Jm prforred 110 n».hn Ir\ U e
o000/ Bethlehem 5 gotgdan b Ady Meh 11
1,345 Do profoer 08 Jan 10 5t \h'h'l.l
uoojHrooklyn Union Gy 131 Jan 4 (i)
2, 700jCallfornin Petrol v.u 18 J¢ . f 1
1,451 Pr-:rs,-mx! tm ? :
Case (1) Thresh E 00 Due [m % Feh
Central Leathe # 36% Meh2a|| 17 d'ne| auy Feb
5 Jo  preferred /3 5l 101 Mon 4| 288 J'me| b7, Meh
HChing Copper. . 471 0 44 Feb 4 308 J° 4i% Jan
[Cluott, Peabody & Co, Ine| 51z Feb 25 70 Feb 13
Do preferred. ... | 103 Feb 280 10413 I-‘ebil
olorado Muel & Iron_._| 28isJan 2 2 e
tsolidated Gias (N ¥i-| 120 Jan &l 150 ,J 1254 J'0e | 1428 Jan
Qorn Prodocts Ratlnloe Ti Mch2h 1 T J'ne TI. Jan
Do prefirmed. .. 60 Mch2s T 20| ellgd'ne| 7oy Jan
Deera & Co prof 013 Jan 2 s 0l Dee | o0y Jan
Distillors &2 17 Jan @ 2 Mo 0% J'oel 21t Jan
General [l ; 140 Jan 3| 150% Feb 20| 1208 J'oe} 157 Jan
plGen Motora vob teetfs. .| 37%Jan 3] 700 Meh10)] 25 May| 40 Aug
Do rel v U octfs 77 Jdan 5| 95 Feh 10|l 70 May| 51y Sep
Goadeleh Co (B F 10% Jan 17| 26% Feb 4] 15 Nov| 64 Jan
Do proferred. . . T0iJan 2| 61 Feb 3|| 7ay Now| 1p5y Jan
5,060 G ugzenh Kxplor Par 805 $44%Jan sl $57% Moh23(| 40%.1'ly | “53% Jan
s 1 2, km)'tﬂmp n Con Cop Par ::n 215 Jan 10; 3148t Mehd 117 Dec | a0k Jan
1058y 10! 6.500| Laternng Hurvester of N J| 1007 Jan 3f 1131aJan 22 o4 J7nel L1l Sep
Fp B PEs | i sl et Do preferred 1deJan 3 18 Meh 4l 111 May] 18 Ot
10513 ! ! ; | 10413 5| 1,200/ nternat Harvester Corp_| 1007 Jan 8| 1114 Jan 22 110y Sep
Do preferred 1147 Jan 6] 117z Feh 13
: 1 : ] Int Mer Marine stic tf ctfs 2 Feb O Wy Jan 27
11 h 0f. Do pref stk (reifs..- 8ty Feb 10| 154 Jan 0
s ; 3 4 1 8 i) Inteérnational Papor siJan 5| 107 Feb 2
1 0 preforred - . —--| B5igMeh10| 41 Jan i1
Internat Steam Pump- .- filgdan 6] 9% Jan 20
Do preferred. 190 Jun 8! 20 Jan 10
g| 8814 £ 110/ Kayser & Co (.iu]ilul}_-- %0 Jan 10] 91 Mchi4
il*106 X080 B Jo 1at preferrid.. .| 106 Meh12 Im‘:l‘ch U)| 1061y et
ity 51| e0: 116 -|Kresga Co (8 8).. 81 Jan 6] 103 i 54 ,}luir
102 105 Do preferred. _ 690 Jan 13 [ a7 J'pe
320 234 4 = L ut.t. & Myers Tobacco| 2194 Jan 5 . 105 'ne
1161s 11a%s preferred.. ... ... | 111 Jan 0 L0612 J°ly
1 *a2 " a4 " Luom.\-\\r ilés Bls tr coctfs| 3l Meh12f 38 Jan 26/| 21 J'oe
03 [*10L 103 f Da 1 Ireferre 100 Ifab 20 Mechis|| 80 Aug
0aly 00 (/] 2l Do 24 preforred . &) Jan 2 Jan 24| 84 Jly
16T 3 00| Lorillard € ‘0 (P).. 160 Jan 20 178 Men 13160 J'ne
113 Do - prefecroil . . 110 Jan 6] 1154 Mchis|| 103 Jd'ne
#2531y 8 E Mackay C ump‘mluu S| ST §7% Feb 20|| 785 01y
8| Do pmt‘ rred 21 70 Jan 27| 02 Dec
Ma 61 a0l Jan 17| 65 Oer
0 proferred. - . ..~.-| 100 F 101% Feb 0| 070y d'ne
JJo0|Mexican Petroloum. ... .| 4613Jan 73z Foh 9| Al% Nuovl 784 Feb
3 100/ dMlaml Copper_ . _Par $5| $21% Jan 5"“;Jnn 27|| =0% J'ne JB‘I Jan
4, 3|)u Montana Power.__.....| 49 Mech2t 1ch20f)...-. amemal i
600[_. 10 proferrede. cana..| 10213 Mch20 10"‘:1\1@-?
410 Natlonal Biscule 132 Jan 6} 130 Ieb 3 -
460 Do preferred. .. ... 11013 Jan 18] 1331: Feb 4| 116 J'ne
450 Nat Enamel'g & Stamp'g| 9%aJan 8| 14 Feb g 9 Jne
D rred 807 Meh 10 741 Lok
52 Jan 20| 43 Oct
P S EvE 100 Feb 18] Jd'ne
2 325 J‘\Teva A Clons O jop Par$5 { T} 8161zJan 2¢ J ne
1 m}n Naorth Arnt'rimu Co (new)| 65 Jan 7ol Meh 14 Jine
700, Pacifle Mall _ : 29 Jan 21 14 J'oe
2,725 Pacitic Telep & Tolog. 2613 )z Noy
o|Peopla’s G L & O (Chle 20 2 Jng
1. .rm Pittshurgh Coal._ . 7, a4 2a1s e l&l; J'ne
1,700/ Do preforrod 5 K 73 Wl'ne
3,100| Pressed Sceel Cn i < 151s J'ne
10| Do prure;rud ﬂaig.luu 15 llla'i Moh 5 'ang nl'
200{Pub Serv Corp of 1 107 “Jan 13} 113IsMches|| 1056
2,051 Mallman ¢ m Ny - 1511y Jun 150 Jan 25| 140 Sun
4, m)u Rallway Steel Sprin 251y Jan My Feb 21 2ay J'oe
400 Do prefecred. .. oo .| 2081 Mch 100 Fob 14/  upy 4'ne
18,600(d oy Cons Coppec Par §10| $178dan 0} §221 seh 33| 15~ I'ne
2,500} Re nlhlic Iron & Steef_._| 103 Tan 27 Jan 27| 17 Jae
026 proferred_ .| 80 Jan U1y Mentl]l ¥ J'ne
20 h‘.mnt‘!y Qo) ecises 15 Jan 14 14 Noy
4,050 Do “preferred o R 41 Jdsn1y|| 33 Dec
2008 ears, Jtocbuck ¢ 183 103 Fen all 1544 J'ne
00| Sloss-Sheffleld Steel .1 Iro 35 Joan2a|| w3 Sy
i ; tsm Standard Milllng. .. .__ := Jan 7| 37y Mch2dl| 31 Dee
BON O vy 5| Do preferred... .. on‘mnw 66 Mch 0] 521z May
) I 0% Btudebalker Corp (The)..| 20 Jan & Metiza]| 184 Dee
‘ha 0| Do pref errm[..“_‘ 70 Jan & K7 Feb 6| pdly Nov
a5 dTenncsses Cop-_Par $25| $317Jan 0] £36% Fep 11]| raa J'ne
ll? Teaxas Comopany (The). .| 128 Jan 3| 1407 M-:!. 5| s J'us
8 Undarwumi Typewriter-.| z8¢ Mch20| &% Jan 31| 78 J'ne
'l{IJT-: i h TRy referred-_. . ...| 106 Jan 10 ;n:. ,'\I(.h.m 104 Sy
g 07 LTnIun ag & Paper. . &g Jan 12 4 Nov
261y 25 & Do preferroid. . p ! 181z Nov
10y 12 4 g U 8 Cast [ran Plps & Fdy 0ty J'ne
: Do preferced 40 Dee
I8 Express - 33 Dec
: 4 U8 Realty & Lmprov't.- 491 Noy
“HAl nl-l‘ 2 lhrj United States Rubber... i1 Nov
1035y 1038 Do 1st preferred. .. 104% Jan 14| 98 J'ne
£y ID[? 5‘2’!\ Onited States Seeel. ... 071 Jam 81 407y J'l‘lﬂ
7AW Do preferred. . . o_. L12% Jan 31]] 102t Jine
23, 800 dlltah opper. .. rar $10 F001s Meh 2?1 A9% J'ne
8,200{ Virginia-Carolina Chem. 34T Mchaoj| 22 J'ly
600| ‘Do  preforeed. . cacaa 1070 Mch 20() 93 J'me
20,025| Western Unlon 'I‘t!l*... 'l Gy Feb 10]) 54y Dee
10,100 Wul[nshoulo El & Mfg. TE% Meh10)| 506y J'ne
wannga e 110 Feb 11)] 1077 J'ne
08 80l 02 oo "8 0 | 98!y V3 000 \'Foulwnﬂh {F “'}______ 1034 Feb 6| BlisJ'ne
*117  1i7ig|*117 S117 11718 *1167 1174 117 3301 Do preferred. . ....| 1120, Jan & 1158% Meh 100 J'ne

BANKS AND TRUS’I‘ t‘OMPANIES—-BANKF’RS' QUOTATIONS,

Danks Danks B0t | Ak || Frust Co's | B8 | Azt || Trose Co's | 2d Trust Ce'r Trust Co's

Brostiyn Hrookiyn - N ¥ Uy NYCuy N Y Clty Broatt
Qonoy 1174 1l Natlonai Cliy| 273 | 485 || Central Trusi|1003 Hudson ... N Y Lite & Tt Graokiya Tt
IS omomnea Narth S1den .| 176 | 1200 [ Calumbia- Law T I & Ti| 153 NY Trust... Cltlzens’ «.ae
‘Flu.tbuih amp i People'n ----| M& | 155 Kalokerboo] Lincein Trast| 120 Tlile Gu &°TF .

Caramercial - =] B3| Metrapolltan | 300 Transatiamtie
Frunt Co's Emplre ... \:unm Alll- Usnles Trust.
Egultakia Tr 42 U8 Mig & Tt
N.¥ Cliy Farm L & Tt MO Ve Usited Staler
Maehmiuu ‘I. Axtor ......| 355 | 305 ||Fldedey.....| 20 cheater)...| 130 VWeatadasthr
Montauk .. 3 Bunkers' Tr.| 433 | 440
NASA o nuee 420 || 8'way Truot-| 160 | 165 ||Gusranty Tr

S tsamnE e

-

T
125

-
HOWDE-CT

* 1ld and asked prioas no salsy on this day. | hm than 100 shares, § Ex-rights, a Ex-dly, & rights. 5 Now steek, d Quotad dollars whare, M
Stran Exehange of Al auctlon Lhis weak, J lfx-ntoox divid 1 Danks wiih n (Y1) are 3tate banky. 2 Ex-dlvidend, - Fhee “I
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New York Stock Txchanze—Bond Record, Friday, Weekly and Yearly

Jan. 1 1900 the Exchanye mathod o) quoling bands was changed, and prices are now all—"‘and {nlereal —areant for incomtse and defauiiad bonds,

BONLS
N. ¥, BTOCK EXORNANGE
Week Endiog March 27

U. 8. Govarnment, &1d Astlbom High| NollLow  friph]| Chesapealis & Ohlo (Con)— Hi AdkLap m .v. | Gt
8 consol reglscered. 41030 D514 paty usy | General gold 4. 1002/M-B| @4 Sale| 04 Hf L‘::ti‘ g
& consol coupon. .. d1930 T PO LT e 1) - [ - A !.'.ih I‘ch '|| : Wils Dlly
Sreglstered Soo .o L k1018 Lot 10an ]l Convertibileo 4 Maeaacaco IWIUF =A| 835 Sale| 827 535y T Efiy
& COMpON ... 12 Bl Sandy 18t 4s 1ud4rd-L) 83 LU B ".| Fely 13 Bedeseiod
8 roxlitored _ ... 1110k 4 | Hlver Ky 1ot g de. J048{ J-D} 5 | shie Peb '1afi By
§ COUpon - ~1925 5 H2le 1130 || Cralg Valley 180 g B0 ... TVAU[J =] B&! Uty Liee 'Ly, il
anLanalm—Jn.;r"qnnu Ll.‘:h.l ly 135 e o T Palls Oreek Hr 15t 45. 1040/ 1~ - A3 dan *13
Panamwa Cansl 35 po-.1981 1014’1 lU"J.a 102l 102y 1101 103t & ADivistcoap 4.-.-___1'thiu J1 8% .o b BalyMech'id).
2 congol gold 45 1940 J <o B8 |/ Bdly ol '14
Ureenbrier iy 166 go o 4s_1046(M BoTy GO, | S8 Uak 10
05ty 08 | D51g Oty 2| 081z 95 ||Ulic & Alton KR ref g 351630 A 61 Sain| oL
B8 E5p1y) BSY Meh'ld “.A| B3 BOI Ratliway 1st Uen 3448 20500d =es Wligl 50
: | (ilife b & Q Denver Div ds 1022 F Bty 00, - ut
BSly Sale| 6% BSts 1y 88 powy Hlinois Divy 348 10408 Bdly Bt
850 80| H6is ]|| Sils BUls liegisterad - oo - . b
77ig 80 | T Meh' 4] ...a]| 7a1g 80 tlincts Div 4s
008 ku0n| 897 1004 2 00 10008 Itegistored
81ty Odtgl B4iz Oct ‘13 Seeateiy lowa Liy sink fund 6a.
B3ig &7 | 87 Mch'l4 : Alnking 1und 44. ...
11 -] BAlgdan 4 3 N uuruu Extension 43...1W27
08ig oLt B8 Mel'l4l .. Heglsterea 1827
Thett dre pirtces on ghe oaais |lof §6 o b || Houtnwestern Div 45,0 0. 1921
State and (..ity Securities, ; Jolue bonds, See Greas North
N XY Oi 4N 14-51 1014 Sale 1007 1014 77(100 102 || Generalds. . -1058

Prics Weck's 2 Ranre BONDS e Wenk's r Fange
Friday Kange or #ice N. Y. 8TOCK EXOHANGE EE FThiay hings ar Eg ;];::3
Afarch 27 | Lest Sain g Jun. 1. Week Ending March 27 S&| Maren 97 | Law seta | S0 Jan. 1.
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Farelgn Governmoent.
entine—Iinternal 6s of 1909,
naso (Hukuang) Ry b £.._ -

lu perial Japaness Goyernment
orllur, foxn 434s. .. 1025
eries 4dgu____
Swllng loan 4x_
Republic of Guba 5% exten dobt.
stocnal lonmdbgu__ . _. 1wav
Tolkyo Clty loan of 1912 05 ...
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FZRCCE BELGCGE el_r_‘-,r.

4148 U urp-muu B0 IMJJM‘S 10012 Sale (104 1001sf 14411033 1000 || Chie & E VIrer & i imp 4 -ln: wan
1034

Corporate stock . 71z Sale| 07y UTAy B3 06ts G7A )] st consal gold os
Corporats stock YTk Sila| 07% 07hl Tl o6ty BT,

4 Utrr;mcnte stuck M-IN| 0713 DBy UTS. 0K S| a5k 08
e 4L 5 sifieiinrite R 10813 Sale 105 1061 850 L03% 10612

N,,. 4l ) ot oty oy o lo2
1004 Sale [108 1061y 10375 1064, 21938
1011y 1O18y) 1Uits \kll li - 1001s 1021y ( hlt' Cireat \\"{at 1st 45_-_,1"'-!!
waay 87| iy 85 87 |1Chle Ind & Loulsv—Ref 6a_1947
1o wm l[!l‘a \‘Ic‘h‘H 100 101y Rafunding jgold 65 - ..o -o ~uay
101z Sala|i01% 10115 079 10 rs]| Refundlng 45 Serjes O~ _-_1017]
101 1014101 Meh*14]. 00 1000l Ingd & Loulsy Ish gu 48-..1058¢
07y - _[100% Meh M- .. 1001 1001z || Ubie Lod & Sou bi-year ds- - 1050
101y Sale 1087 1091y 3/l1074; 1001 {| Ohie L 8 & Enst 18t 4 a8 106V
109 Sale 1087 100! 10713 10044 || Chie MIl & B P termi g 651914
ceen aaae]l0Blg Ty 'm sollecme wera}l GeEn'l gold 4y Series A___el 080
Baeg ... .] 84y Jan '14 NF; [YEN Reglstered el
64 GAty 04 oayl 16) 54 60 (-!e:n |L;.um alis Her "‘"'iﬁ“

ered r

: --:‘-Ei:»t-z

&5 100 | Doy 2

T4'e Sale) 74 41yl 100
100 130 [llsigMeh’ 14 118 11813
LO4ig o oo .| 1036y BMoh ' 14 10313 1035%
8l o...| VasgApr 11} hy el =2
ewe| 88 ULy 22
Edly 831 DOy Augly v oy
I Dea 'Ll ama S
1006 -~ -- unm:un.h 14 .|| 1001 10014
s o4 |03 21 va - 9oy
0L o] Oita M 14l | bats 3%
B0 BI | SDgMoh'14f .|| 80 834
. avea| 80 - J'Retil]oel
911y Sale| w0y Ults] 68
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0 Mehao 71z Fab 10
206izJan 8| 2 Feb 4
W16 5eh20
287 Jan 3
iy Jan 10
2313 Jan 0
b \!chz;r
A3 Mch
388 Jan H
dilsJan 0
1 Jan 27
By Jan o] 14 TFeb 13
d0igJan 10| 6615 Feb 13
1-Mch 2|

reowLSLeo

B2 tae= g
1=

re
- - e e =

431
1011
335

58

1,973 Mass Consol .- ...
250/ Maylower. ... -
so0 Miami Cepper. .

AMicklgan.

Mahavwi

Navada (Jun:alld,ntml

Now Arcadian Copper

Nipiselng Mines. ...

ﬁocth Buttn_.._.-.-

orth La exhachn
Qfibwa Minlag-ooas

el I e o npwinnsw
Old Dumlnlnn & "R

2 Oge
Pmld CGroak Goalooas

rarats

MM ot

™

58 ary's Min Lanil.
Hagta e ﬂol-:l & Cop.
Shpnnon ...
Shattuck-Ar{zona ...
Seuth Utali M & 8. __
L e ——
s‘u;martlmwnﬂcn
asarac -
‘I‘rinlty_....-..

Tusjum

u

T2k 3 ek e i e Tk B3 T D P P e
RO OCONORONIG I O NI o

oo
aocoo™

451
Pl

pox A
*10% 11 0%y ﬂ-?l Utak O
55% ml'. TN i3 830 U m- 02;;:2"(‘:' !
_!:a 1|' Moo 1yl 1.890| Viesorla oo oo oo 173 ol 21
5 qy  ay 2,065(\Winena _ . 473 Feb 25
1, 47 l:;‘-'q w47 77| Wolverlup. 25 475 Feb 20
Oeea & 0 0l 1200 Wyandatt . . 2 JOMeh27l  1lJan 24

*81d and asked prleu. ¢ Assomimont pald, b Ex-stock dividend. A Ex-rights, a Bx-dividend and tlghta, a Unstamped. 24 pald, e ialf pald,
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Boston Bond Record

989

BONDS
LOB‘!‘GN STOCK EXCHANGE
B Weok Ending Muarch 27

Week's
Range #"

Frice
b
Lase Sale | &9

Friday
March 27

Range
Since
Jan. 1

BONDS
BOSTON STOCK EXCHANGE
Week Eoding March 27

Week's
fange or
Last Sale

inreresn

Feriod

Afarch 27

Rangs
Sinca
Jan. 1

Lm Agrieal Ohem Lak 55, 1028
Am Tealep & Tel ~oll tr 45,1020
Qanverdble 4s . ......1V38
f ao‘?ur cony d s 1633
‘it Paper 1ste 0 ;.__llllﬁ
Atn ZingL &8 deb0s.— .. 1015
Ateh Top & 5  cgen i ¢..1000
Adjustment = 4o .. _July 1805
Stamped - .o .o.__July 1005
bl' }enr CONY ASavac=aalUib
YEAr COnY O onaa--1417
Al Uu f & W I 80 Lines Ba-1u8p
Boa % Corb 1st cony sl 8s-.1023
Boston Elev 3 rru da. 103§
Hoston & Lowe') de.c.o
aoln & Malned s -2
iy P
Bar & Mo Ry cons 8-
Buttn 15l & Pow 180 85 ..
Codar Rap & Mo Hiv 18t 78
Oant Varmt 15t g 48 _May
OB & 0Q lowa Diy 188 Bs. -
Tawa Div 14t d5. .
Daonver 13xten 4
Nabru‘lu Exten ds.
& B

= Illinols l)iva
Ohle Job Iy & Stk Yla ﬁs..lﬂlh
Coll trust rerumllmi)w 45, tn
Oh Mllw & 8t I "0
Ch M & 8t P Wis V div 5u.-mz
Oh & No Mich 1st gi a1
Chle & W Mich gen 68 ..ax
Dnncord & Mn.u& f:uns 48..-10
opper Ran 08, cemnnll
ou ahy Il’sc t’i‘he] 1atg 6 - %n
arrent River 1 e
Dat Or Rap & “’ llt-vl anaald
Domlnlnn "ul istal n----h
¥itch
ms Ellc & Mo V 1at 05..1933
nl.jnalmped 1at 8. . ..1003

TR

-
?\.Zt..t.a

[

DX R

> E TR Ta.
20020

|

T 03 P2

o

1

=c==n=oagg
B2 B v o B3 e O e B d

e

:ppg;-l.t.;t-h:m.'—g:c'ﬂ>>

\

fevconamn

L0

== s &
i teds
B b s AT

e

soo
£3 2 i £ 1
bt

COBZCOZ00DZee0nct

-
1

Bid

Low h‘lg Na.
5 e eaws] DNUADE 51
413 Sale| 88 8514
LO%% Dleh'id ...
081z ririrt
() Gy
fu3tsdan W
061s 051 4l noy
8012 one-| BT §
Ll 41y Aug 1
047y Jan 14
{10 Dee ‘13

&0

1000 8eh Uy
1041 Chat "0y
.| 85 Feb'12
~{100%; Mch '14

A

07y Sale

o7

831 8
msnmasasit 1M r}ut 'Ll"
077 Mceh ' 14},
pay Nov ' 13
6% Fely 't
081y Dec *12
#an Mch'14
0oy 100
83 Meh'1al.
107 J'ne’1d
1138 Feb °) Ii“ ¢l
80 " Dee 13l
88 Mch' 14
.| 931z Meh 14
us  Meh 13
1000 Avg 1a].
- 02 Jly 113
78 Mch'l4
901l 0813 Mch'14

1214 ...

“097% Sale

T4

95 Oct 12
121° Mch'l4
1220 Mch'i9

Law  E1ah
&4 60
L0
" ll.)(l
| 0ty (05
B0% BT
Ty 4%
“Gan 68

muf’:mu

|| 1045 1041,
4|l B2

077 97)
TGATy 06
R, B3
014 10014
Bl B4

a1
2 || ln Falls & Hi

103 || Kan O Clin & Sp

Kan C Fr Scott

KO FtS & M Ry ref 43

han O M & B gen 43.
Assented income S8

KanC& M Ry & Br 15t 5

Marq Hough & Ont 15t fis

Maoss Gas 41 0 ...

13 83 Debyn 4 Lis,

Miss River Power 1st s _

New Hng Cottou Yarn 5

Nur Eng Teleph 5s__

‘sew mw:r (The) cony b5
BO[IN Y N

Coniy deb g3
Ureg 8h Line 18t g fis.
Pond Creek Conl 1st 68
Foget Sd Blec Ky Ist 53

Savaunah Elec 15t cons 55
Seattle Elec 15t 55, .
:-lhai\nn::—nrl.'. Ast 68 -~
LI MNTorein ton 15t
Union Pac R
20-year conv 48
Delmnmrc 4348

West I?nd S:rte:
Gold 4

= o Gold 4s
2013121

General Motors 18t S5-yr 65 Wl's
Gt Nor O B & () coll tr 45..102)

Registered ds.. ... ... 1021
Mouston Elec 156 % rgm 521025

sewawid 1280 1031
Mieh T elephom- 186 55. . .._l(ll 7

................. 1982
H & N con deb 3ia_ }Uur
94

Repub Valley 1868 { bs.-oo1010
1

s, ul
id gr g 45, {u 47
Unlted Frolt gen s € -lygs_-_ 192.’&

8 HSteel Co 10-80-¥1 5a :\prl(lr'l
Ry 4a._..1815|

Weatern ‘Tolaph & Tel 15..-1932(J-
Wisconsin Cent 1st gends__10401J-J

Low

mua, \l'ch
D678 a7ty
i 'n Meh*14

i Agk

1009, 1011y
007 Sale
{6t

[

~—-.c:o=‘v-c-o

Q

T Ly
Do

-~
L=

|1
onlg
a4
087
sn,

'Ii)!'.l Fi‘[) ]l
{100t 1004,
75 Mcl]'M
T0% Mch'14
1113 Meh' 14,

R

8!\-

1 .
h"‘"—'—'—r— PEIE>: ;»--ac'-r—
- L

I

R

701 Dee '10].
{10018 Tab '14
04 Meh'14l,

3 L2 32 O
:2'\‘It-'-'|1!-"|.l-=..|_>

v

hhm‘-z;'—-h}cb‘—hf_o

054 Sale
4ty 05
103 1031s

u
113;1. ':,:t-:..; ;;_-s..

97 Sale

Low
100 100

il oa

High
Uiy DTN
U‘l': f2a

7| 108% 1115y
i 7am 78
i 8

BS
75 B0
0169
251y 988,
93 05lg
087 8%
K1 85%
75 83
097 100

311001y 1015
50

810413 16571y
88 B8

100~ 10073

02 04

08k 054y

23y 00%

06ta o7
3% Feb "12

|, NOTE,—Duyer pays accrued Intereat In

addition to ths puruhass price for all Boston boods.

* No price Friday; latest bid and asked.

1l Flat pricea.

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

BHARE PRICES—NGT PER

CENTUM PRICES

Bales ACTIVE STOCKS

Monday

! AMarch 23

Baturday Tuesday
| March 21 March 24 | Ma

Wednesday

Thursday

rch 25 | Mareh 20

Friday
Muarch 27

Range Since Jan. 1

g0 for Prévioua
Mzr (1913

(For Bands end Inactive

Shares, Slocks see below)

Lowes! Itigheat Lowest

Highen

|
I 110
l.“

104
%gg 109
10t 1

108
110
10
68

105
16

10413 106
* b L) 110
Tty

*50 B8
4118
*20
55
aa

'20\; —n s

’ﬂl" 27

b1

o
5
#40ly 50

44ty
847,

4

l“l;ﬁ,
44y
#8185

1y

10

110

*1001z 111

*20
55
Ty

Mlg 42
53%

104 1048
151z 18
M 5
‘Il?-’; 1"0
0ty
3
any

ol
23 55‘!{.
02

4‘3’.\
845y

Baltimore
Con Gas Kl L & Pow.100

Do el o a1l
Houston le tretls. .-
Do

115
a5
760

De ref. 100
SGIS bniudnra:mo..mc_ 50

Philadelphia
American Cement... 50
American Rallways. . 50
Cambria Steel.
Electrie Co of America lﬂ
Elsc ﬁtongle Bnt.wry.mn
2,712|| Gen Alnh b et caaal 00
615 Da

e
20|| KEeystone 1 cl
184|| Lake aupen
430|| Leh O & Nay trot
023 Lahlxh Valloyoecaras
205|| Lehigh Valley Transit
180 0 praf_
4,598(| Ponnsylyania RR._.--
g64|| Philadel Oo (Plttsb)__ st
2,745 'hlladc!phla Electy-.
0,304|| Phila & T vot tr ctis. .
S.f]g: G0

18
251

601

(11}

e hone.l.'m
- 60
50
5
50
&0

Reading. .

9|l Tonopathh Mining._--
2,585|| Unlon Traction...---
1,338|| United Gas Impt._.-.

Bl
2711

101 J'ne
101 J'ne
121z Dec
501x J'Iy
1061y Dea
141z J'ne
1113 J'ly
23 Jan

108 Jan 206
114 ‘Meh10
1015 Feh 2
a0 Jan 19

103 Feb 14

ity Fob 0
271 Meh 0

301 Feb 14
B1% Jan 31
1ligJan 27
651y Feb 2
UI; Feb lﬂ
82 Feb 10
1313 Jan 15
231g Jan 31
544y Jan 22
751y Jan 24
208 Feb 4
34 Jan 29
678 Jan 31
462 Feh 6
274 Feb 10
201g Jan 15
80ty Jan 23
Tig Jan 14
47 Jan 15
88 Jan 28

40!: Jan
36lgJan D
T4y :}’m b

11 a
21 Jan §

Ish Jan
.jur- Jnn 4

§20!3 J'ne
18  Nov

BO% J'ne

120 Jan

237; Mch
371aMeh
GIJL’. Jnn

PHILADI'.L"HIA

PHILADELPHIA

Bid | Ask PHILADELPHIA

BALTIMORE

Innctlm Stocks
as of

-

/]
1021y

Ame.rluu Mliling- -
mer 13¥8 prefa.-.-s-1 lJl'l

Bonds
Prlcn :rl all “and

(113
Mt-& L \" Ellc 414a'33F-A
s s [Kloc 08 '07.1-A

ambrin Iron. .cvacas 860
ﬂentmt Coal & Ooke.. mg

lm R a581017....-A-0
81 O Gas lataf 65 '80 J-J

4

o KBrow 1st8a’21 J-J
Beth

22y

aof N A..
teér 8m Pow & Chiom b
mtucky wu:ltlm..luu

ah B'tl 08 1008 .Q-F
Oh Ok & G gon 68 1019 J-J
Jon T of N J 1at bGs "33
Dal Qo Ry tr ctfs A5'40J-]
Edlson Blec 5s 1046._A-0
Elee & Peoples Tr te ctfs.
Fr Tac & H 1st 58 '40.J-)

tone Telep, 60|
$toue Watch Buc ul:g
t-l.ln Schn Ikillsnuan B0
fnohill & fchuyl H.o.
nt Gas Eloc Lt & P--100
Praferre pretvirey {1 1)
Noﬂh I’unnnyl\rnnia.. 50|
nnsy receipts $30 pnt-‘.l.
annsylvania Salé..-.- ©
Ponnsylvania Hteel. .lllg

i Pre qld 101
Phl-lu Co( 'li.t.u B pre b
i 6% cumnlat of

hila German &

106"

. & -
W wicle [ron & Steel .
wﬁnrm-v-ny (now) 1
Welsbach Oanzzeoaal
Wost Jersoy & 8
| Weatmoreland onlo
PG e e

Proferrod «oeonsess B0 a2,

Ld Ll
o
So0000S S
0

Gen Asphalt 55 1016.M-8)
H 80 15t 081942 M-

s Sup Corp Ine 55'24 O

I ay 4Mae '14.
Gen M AMag 1024_Q-F

Leh V O 18t 83 g 1033.J-

Leh V ext 45 156 1048 _J-1)
Qonsol 8s 1923....J-D
Consol 4345 1923___.J-
Annuity Gu_--.__-.
Gon cons 4a 2003

an M 58w ‘20 A-0
Gen M 43z 1020, A-0

Ph & Read 24 581033 A~Q
I-J: Imp M 43 1047_A-0
arminal S8 g 1941 Q-1

p W& ll col tods 21 J-]
Read Trac 1st 64 '33__J-J
Roch Ry & L con 55 '54J-J
Bpaniah-Am Ic 6527, 1]
Btan'd Gos & El 6526 J-D)
Btand Bt Wia 1st5s'28 J-J
U Trac Ind gen 5s '10.J-]
Un Rys tr otfs 43 49 _J-J
Unitad Rys 1nv 1st coll tr)
8 f G 1026 -N
Welsbwh a0 53103 n--.:-n
WI-B G&E con 5 '556_J-J
York Rys 15t 5a 1937.J-D,

BALTIMORE

nactive Stocks
Atlan Qoast L (Conn).100
Canton Co... 100
Consolidation (,onl.-_‘.ltlﬂ
G ia Sou & I'la, 100|

Bonds
Prices ure all *and
0

nle
331481030,..7-J
I’; 1055. .- Varl Icn.s;
Ana lln & Fotom bs A-O
ALl O'st conv deb 4s.M-N
ll‘.l Cmt L{Gt)ctrl 5a.J-D

IB BP&U chiiia 33 F-A

‘nc 15t s '20_M-N
n Balt Diy bs 10-:’.!-

Uant Ilg oons 54 az M=N

Balt 01?
10314
0451y

Henna

Olty &

103
Olty&Sub (Was) 1st 5s "48

Qoal & U Liy 16t 52 "1VA-O
Qoal & I Iy 15t 5a°20 1°-A
(Col & Gruy 15t 04 1910 J-
Consol Gas 58 1030..J-D
Gien 4155 1054 A-O
Cons G 1 d& [* 444536 J-]

. .||{2onsol Cloal 55 1050__J-1
Fale & Ol 1'r 156 58 'S8 A-O
Ga & Als 18t con 5545 J-J
Ga Car&kN 1st 6s g 20 =]
Georyin I” 18t 85 1022__J-J
(o 8o & Fla 18t 68 "46_J-J
3-13-8 Brosw 3-48 '51.M-5

4l Louston OIl diy ctfs. . F-A
Knoxv Trac 15t 55 "28 A-0Q
AMpconliy& Lt 15t 54'53J-J
Md Elec Ry 1st 53 '3l A-O
Alemphls St 1at 53 "46.J-)
Monon V Teac 55 "42 J-D

N [ltrN 0Pt
N&A TE!‘II.DI Sl 29.;!:!1-3

Un Ry & El 1st s
Inocme. 4s lili.il__..l'-]]
Funding 58 1036-_.!' D
Conv notes Gs 1914 I
¥a bl ad ser Gs 'lﬂ M.
dth ser 3-4-06 1021 M-8
Goh series s 1926 M-8
Va (State) 38 now *32_J-)
Fund debt 2-3a 1001 J-J
West 1] O con s 1014.J-)
Wil & Wald 55 1035 ._J~1

101

_ % Bid and uaked; oo saled oo kh's day,

h://fraser.stlouisfed.org/

' skw-dividend, [ $18 pald,

131734 pald,  §2212 patd,




THE CHRONICLE [Vor. xavin,

Anvestvent and BWailvoad Jutelligence.
RAILROAD GROSS EARNINGS.

The lollowing table shows tha gross earnings of every STEAM railroad from which regular weekly or monthly returns
,ean ba obtained., The firat two columns of figures give the gross carnings for the latest weele or month, and the last two
'eolumns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary
stalement to show the fiscal year totals of thoss roads whose fiscal year doss not begin with July, but covers some other
period. The relurna of the electric ratlwaya are brought logelher saparately on a subsequent page.

Lalest Grosz Earnings. dnly 1 to Latest Date. Latest Groas Earnings: July 1 te Latest Date

KOADS, Waek or | Curréni | Prevtous Preriwa ROADS, Wask or | Cigrent | Previous | Current .l“rufmu
Manth, Yaor. Ye ¥ Muonth. Year. Year. Year. Yea

Ala N O & Tex Pac— 5 |
N O & Nor East. Iw,brum*y_- '31[‘! 667 207 2 N O Moblle & Chle. [Jenoary -. l&‘s.?:’.]u
Aln & Vickhurg_ . |Fobruacy. . Ry 1,068] 1:263.725 || N Y N H fe Hartf._ Jonuary i
VickaBhrov & Pac| February~ 2| 142,07 478 3,246 N Y Onp & West.__ |[Jannary __

Ann Arbor 2d wic Mar] 42,12 ) g N ¥ Busq & Weatoo|Jnnuary -

Ateh Topeka & § "f"rﬂwl') Norfolle Southorn. . |[Janusey -.

Atlanta Dirm & AtHYanuary . Noarfolle & Weatern_ [January -. 'i.-jf)l Gl {.

Atlantic Coast Line January .. Northesn Pacific. . .| Fobruary - a0 4

Northwestern  Pag. [Januncy, —-
Lou Hend & St Llanusry - Pacific Cosat Co —_[January .| 498

¢ Baltimors & Ohio. | Februsry . |8,336 Pennaylvanla RIE._[Janoary .. 13559
B & O Ch Tee 1tR | Tanuary . 1 mu.u 1 \0RS rg Halt Chies & Atl. - [January ..| 17
lnxor&j\m:mgnnk January <- b ‘.:,{l' 7 A4 § 3= Cumberiand Vall.[January -
essomer & L Jirlo_[Janoary .o : g * §,029,323] | Long Island... .. [Jonuary .

glrmlmzlmm Bouth- [Janusry o : : 727,964 005.230 ]P:;nryl d Dal & ValJanuscy

ﬁ l.nm."nn! 4! t?n

40,048,087 1 .0-1.
5.0 :um] 55
1,175

«1.:.--

|25
0 ;:': 19, ﬁG?’..’hﬂ

= 1 :3:3‘:".-‘

SISl

Charlest & W CarlJanuary ..

o e

o

-_:-.|..x:
J"_“

. Fase
oston '& Malns_ . _ |Jantiary - an.s 28.860G.0 20 S350,405 Y Phlln & Noef|Januar
ulf Roch & Pltta. . |3d wic :.;Lll' 230,788 8,440 7,025,940 Northern Conteal .Innu:h’; =
Gffalo & Husg...o Jnnuuri 4 35 \277] 6,425,16G0] 1:439.080 Phifla Balt &Wash|January
Canadian Northern|sd wk M b ¥ 17,241,300{ 10,201,100 W Jeraoy & Heaxh|fanuacy
Canadian Pacifle- . [2d wk Mar A8, 05,769,378 Iﬂﬂldl’;l'! Pannsylvanla Co...|Januacy
Cantral of Goorgla-|danuary - S4.674(114 ] Yi-3 8 AT G Grand Itap & Ind|{January <
Cerntral of New Jer. [Tanuaey - |2,376,080(2,401,80810,071,600{10 567 Pitts O O & 86 L Janusry _.|3,2 Bk } 27,180,078
Cont Now England. [Janoary. .. 28] B 2,237,021 12,225.0 Vandalia- . oo oo{January m.a, Qu‘, ﬂ..l) 1{}4 7.027,028] 6,879,103
Central Veruiont. - Jnllllnl‘{ e i ] o 3,742 || Total Linas—
Chis & Ohlp Linea- |34 wi Mar 0,068 1 Foat Pitts & B.|January 18056210 'ZIJUﬂH‘P H.,n‘i'."-'F% 53001502
Ohlcazo & Alton___ % wic Moar| 2 1 11,103,854 West Pltts & ElJanuary . .|8,034,243) 104621277 7
Ohig Burl & Qlllucy January o.|7, . 3 .-’:.‘{,.’i.’ﬂl'-..‘Hﬂ Al Enst & West_|January - “:’:80 1 | J06A561Y
Chic& East HI .- Ianunry __|1:300.28¢ 34,204 701 708,282 || Pore Marquette.._ |fonuary 1416062 10,605,041
3wl Mar| 415,310/ 10,550,682/10,305,834 || Reading Co— e y. ” n
2 wie Mar] -u,l‘JU 5043777 Philn & Read!n;_ Jannary ..13,8 14475 ,-_lI{‘.n 430,880, I 4
lJanunry 4 { 283,152 2157,7845,910 Qual & Iron Co..|January . 7 &

-35-4

Oble Ml & FPrugsd i Taotal both eos. - . |January

:hlo & North Wess| Felwuary . 58.000| 54,080,807 58,808,202 || Rich Fred & Potomlanuary

hdo BtPaul M & O Pobruary . B0y Uhl‘i"* £49,008111, 870,838 || Rlo Grande June..Jauunry
Jo Terra H & 8 ElJantinry .. S60 lerj 1,821,760 M Rio Grando South-_13d wi Mar|
in ITam & Doyton/Pabeary .| 032,05 0,426 0,756,062 7088645 || Roek Idand Lines”_[Jannary .
Jorado Midlind. [Janvary - 4 Teld2 1,139, Ii.i 252,022 || Ratlond 2. .- - [anuary oo
Colo & Hﬂlmrru 30 whk Mar 93110,063 237 Bt Jon & Grand Tsl. |[January .
NWa. january -. § 4200 : 110,454 § 80 L Tron Mt & SoulJanuacy .-
Jnpuary .. A2 )3 5 H 7,350 " 86 L Roclty Mt & P(January ..
ba Rallroad — ..o January o B0, 324 @9 8t Lonls & Ban FranJaniary __
awars & Hudson\Januaey - 1.‘{:57'. Ba12, 080,181 3 358,24 88 Lonta Southy.__ g wic Mar
el Lack & West. . January —_[2,808.91413,342 46712 3 San Ped LA & 8 Lo danuary -
ey & Itlo Grandeldd wic Mar| 281,0001 415,600 : 8,250,743 || Heaboarcd urIlno 2wk Mar
Western Prciflc. .!:i:l wic Mar 3 : S5, 16 0 (| Sputhiern Pacific. . .| February _
eaver & Salt Lako|2d-wl Mar G247 17,2931 B30 416 Hontiien Rallway. . |Jid wk Mar
etrolt 'T'ol & Irant|fn um\rk H ), G0 501, B0 I3 Mulmnkt!hlu_ il wie Mar
it & Mackinne!2d wik Ma p P : 853 Cin N O & Tex P30 wk Mar
1l & Iron Rango. - [Januar, 4 2211 4,853,810 47 .00 Alx Great South.|dd wic Mar
ulnth Bo Bh d AG2d wic Mar k G V025 39,3 Gioorgln Sou &= Finl2d wie Mar
Igin Jollot & Kest_|Jaiiuary .. 00 0737 ! Spok Portl & BeattlelTanuary .
51 Paso & Bou West[Januiey o 05 07,082] 5.17:3,06881 4,087.0 Tann Aln & Geargla}2d wio Mar
... -[Jonuary o |4,430,43214 Q08733155 074 B¢ Tennesssa Contral. .!:m:m:'_v 3
Iorl(!a ‘I'.Mtf t‘-ruh January: .| Gds : 20,140 2,500,740 4 Toxas & Paciflo. . _|3d wk Mar

onda Joling & Glov|Februsry - 1,831 53,436 5 Tldowater & West. Tanun

f 1 EETAR N T . ", ] Peot & West! 3 \
g::m'n Rallroad. _|Js sl 219 7?} 18 20 Taledo Peor & West 3d wie Mo

=

¥

3.~5m..um- 1
00000,
839,844 3105

i) paz :|1 1

2 1045894
Id'amSlb

g
< fgl! 9 30

AT D v = Gt

bere e T

1353 b imie L DI St eSS Tl
: S OVas 2

o

B

nid Trunle Pac. . Toledo 8k L & Weat 2d wk Mar

rand Trunk Srysl‘ dd wk Mar Unlon Paclile 8yst. | February .

Grand Tric West. |2d wic Mar Virginia & 8o Weat. [Januney” .

SXet Gr Hay & M 2d wk Mar Vieginian ... JANUALY ..

Canada Atlantlc_|2d wic Mr Wabnsh S| FebEUARY o

h tat North Systam{Februnry - Westorn Mp < WANUAKY o2

ulf & Bldy 1slnnd. Jfanaary .. Wheal & 1. z February -

oplking Valley....|January .. Wrlghtav & Tan nillal Fehruary -

1 Februnry . Yazoo & Miss \ all_ | Peliruary -

-l wk Mar

Interoeeanic Mex. (3d wk Mar

Kanawhs & Mich.. ‘Innunry o

N.'l‘! Olty Sou_. .| lebruary -

ow Eng.{January ..

J.h Vllleg’ Februery - 'De]m\rnro & Hudson A to Jan

pialann & Arlcan. (Jonfiaey - N ¥ Central & Hudson Itjver.e.|Jar to Jan

E:A)IIJMIUR&NMII 24 wic Mar & Albmny: . 1 tao Jan
A

ot

-
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e

=
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Sa=3
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FPrevious
Various Fiscal Years. Perlod. Year. |

] O s S~

B R D T e AT
B e
o -l | 1 X

T et
e h e

3
2,080,180
7718
1.3
4.5

2
o

e = et e el e ¥

mcon & Birm'ham| Fobruary - 2.47 3 K] 100, 111,443 ko Shove & Michigan Sonth| to Jhn
JANUATY .. 816,232 L7130, ] 1.. \\. slecn .t |4 to Jan
aryland & Penna.{February - 1,492 40 ) 854, 337218 : Ji to Jan
Mexican Rallwayas! 2d wi Mar) ¥ T5.0 Y06,900| 6,102 W) e Js to Jan
Ineral I‘uuum...._ 2d wic Mar 12,405 16,880, 284 5 3in Chl L o Jan
inn & St Louts-_ | [2d wi Teb| 206,022] 108,825 7 1'::1 n Nec | 1 ta Jan
Town Contral__ - Piltsburgh & Lako I 3 ta Jan
Inn Bk P & AR M_I3d wk Mar| 543, ?"7 530,073 ?.3.30‘{ 240 Now York C ‘|I'|'" o e ; | ta Jan
{mizsippl Central.{Janunry .. Toledn & Ohip Coabril. .. oo.|- to Jan
Mo Kaon & Texas_ (3 wic Mar Total all lines ... o Jan
Missour] Paclfio. . |3d wk Mar Penasgivants - Bailroad A w Jan
ashy Chatt & 86 LlJaouary . 11 Baltimora (Ohesan & Atlantic.|J ta Jan
Mat Rywof Max_tj3d wic Mae Cumberland Valloy. . . o --]J to Jen
evada-Cal-Orngon|2d whk Mar i f v ng Ialando .7 J to Jan
ew Orl Great Nor. [ January .. 4,897 pit } aryland Delaw & V [r-lnh._ to Jan
,IN Y O & ITud Riv.|Janunry -2 it 7 NV Philadalphin & Norfolk. to Jan
\ Ho stOn e Mimn Januncy .. Northern Central. . i to Jan
\ loen & N %J'm-m; N {hﬂn Balt & Washington. ... to Jan
nthni rlo & W (January .| 4 i : Vst Jersoy & Seashoro.. - to Jan
Chlo Ind & South|Jaouacy - - 1] 2 Peunsylvanla Companyt. .. -.-xx ta ﬂm}
| Mlchl‘,gm CentrallJamuary 4 CGrand Rapids & Indlann. .-~ to Jan
Oley O U & 5t L] [January . 062242 Pitta Cla Chle & 8t Louls. .. |J to Jan
rla & Bastern Vandailn._. J to Jan
ncinnat! Necth. (January .. !OB.MO 857 : Total lnes—fast Pitts & Krio to Jan
p 1“ Take BrielJanuary - 411,602 ? 3,08 —Weat Pltts & lirle to Jan
N YCbir.' 86 L. [Jannary . '[H W48
_Tol & (Jhln Cent. January .. %*
{_Tot all lines above'danuary .. 2004!13 23\]013

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

Increase or Current Precious | Increass or
*Weekly Summarifas. ’ Diecreass. *Monthly Summaries. Year. Year, Lecrease.

3 § Mileage. Cur 3

(37 roads). 31,8 —549,300( 4.51 || May _.....230445 23 303 34(232 3‘?0.9
A7 roads) . —5 ! 0 v .:59 994|242,830,5
ia? m'\rlsi J 213 849, 233, 8!3'6

a
2.9
4,019

e - T ] -
Sl S e e =]

—All lines & & W..|J to Jan

1 7.8 Rip Grands Junction. .- ....._IL) to Jan
74118407 Bubland — o ~reooneosooooocotlAn L _to Jan

701 30,

44 -ilﬂg}gogi
26| +12,036,238
f.‘! 44

B
H=h

dg maﬁs a8 05, 49‘
41 roads - o
30 roads) ... B00.204 : ? 2 tJ 3' 6,00 2

d.l 411223 .50 1:080:374] 707 || Doamper--3 féﬂ'% 'm%g

;
18 H%% —80ial & _fubgarl{..-.m 1241.43?33333 ﬁuw.u % _}ﬁ:,s,ng

- 3 i
woelk Mar roads)oooo) 102460704) 10026 17,440, ur;u —ti, A, l

@& Mexican curreney. b Doos not [nelude earnings of Onlondu%u'l ?Io Creake District Ry, from Nov, 1 1011. ¢ Includes the New “:'urk &
wo, the 8t. Lawrence & Adirondack and tha Ottawas & Naw Yorle :r.. tha lattes or which, being » Oanndian road, do8s not muke returns ta the
htu Conm:urue Uommission. f Includes Kyansville & Teorra Haube and Kvanaville & Indfana RR. g Includes the Olaveland Loraln & \Vhoellnl
7. in ears, n Includes the Northern Ohio RE.  p Ineludes earnings of Mason City & Fors Dodge and Wisconsin Minnssota & Pacifie. 7 In-
udg L-whvma & Ar.lnut.h. nnd tho ankr-:rt ae. Olnelnnatl, | Includes the Mexican International, w Includes the Texas (Genteal in both years and
fchita Falls Lines {n 1912, beginning Nov. 1. ¢ Includes not only nwntlnz mvonuos. but also all other recelpts, 2 Includes 86, Louls Iron Moune

& Houthern. _* We no lopger jncl the Mcl.k:am roads In any of our totals

) |t|zed for FRASER
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Latest Gross Earnings by Weeks.—In the table which
follows we sum up separately the earnings for the third week
of March, The table covers 24 ronds and shows 6,439, de-
crease in the aggregate under the same week last year

Increase:| Dicrease,

| s

Third week of March. 1014. | 19138.

s
2,200
18,608

Alabama Great Sonthern 11 ]|
Buffalo Rocheater & Pittsburgh
Clanadian. Northern.
Canadinn Pacille. ..
O]I{'h.t]'\l‘ ake & Ohio.
Chicago Greatl We
Chicago Indianapolis & 1 Jouisy_
Cine Noew Orl & To Paollic. .
Caolorado & Sotthern
Denver & Rio Grande
Western Pacillc.
Grand Trink of Oanada- .
Grand Trunk Westeen . o |

1) i 011
212, 110
S70, 0001
2,489,000
I

739,900
47,000

[[j.l.‘{l!l)'
1,044,181

116 mn;
1.110:004 6,753
Detrolt Gr Hav -\ Milw=
(,un'uln Atlantie
@l \nrllu-m A

P B8 M.

16,000

nnl.-npnIL-‘. £
A lssourd K

Missouri Pacilic. .-

Rio Grando Bouthorn - -

At Louis Sonthweatern.

Southern Rallwa e

Toxas & Paclliic. g ‘

Polodo Paatia & Y cstorn. : 2156

Tatal (: (10,248, ;hl 10,9241, wﬂ
Mot decrease (6.535) - |

Mexiecan rils, (o ‘IH
Interocennic of 3
National Railwn

TFor the second woelc of Murch our final slatement vuw'rs
40 roads and shows 4.51% decrease in the aggregate under
the same waek last year.

700,030
e S 25 U800, 122
Inl Eatal) |—

22 137,804
T f."h 3

|
Second week af Mareh. | 1014 | 1913, ifr:r.rcusn.] Decreasis

Previotisly reportad (24 roads) . |1[‘,l |:|,1 AT
A'I.\hln\n.t roat Southern

Olie New Op Pralfle. .
Denver & Salp T |
Duluth Houeh 814 Atlantle.
Ferorgln Sonthe X \
Grand Tr \£2
Louisvillo

Mlnoral 1

Mobhile & «
Novatn-C \Ih ||. b0
Rio Grandn Southi ||!
Boabowed \\|‘ I it
Tonn Aln
Tolelo 1'w\rl v

Total H[‘ Fonlsl
Net deorpnas (401

Net Earnings Monthly to Latost Dates.—The iablo
following shows the gross and net earnings of STHAM
railroads and industrial companies reported this week:

-—i.mw Earnfngs—— ——N¢l Earnings-
a Preelonr C Jrfrmf f’ru lous
¥i ar,

04N nﬂlT.::IH 52
A5 Hl 72

b,
Wit

TGO
fit5,2 ll

Itoaids.

Ateh Top & Banta P h-Teb 7, aY
July L Lo Peh 28 74,33
B-\Iilnmn\ .*. Ohin b -
July 1 tg Teb 28
Tuff Roch & Plils
July 1 ta Fab <
Duf & Susq KRR Corp.a- I.E;
Jun 1oto el 28
Canadinn . Northaet .
July 31 1o Faby 28
(‘um enl of Giourela-
July 1 oo ol 28
Ohieago Great Wostob.
July 1 Lo e 25
Chicago & N W
July 1 Lo I‘oh 28,
(‘h!cmm 31 l‘ M&O.
i Iab 45
Cim. Hnm & Dyl b.
July 110 Fob 295
Colorado & Bouthn b . JFoly
3“'}' to el 28_.
l-‘nlrnuli:l EX LD -
July 1 ta Faob 28,
l‘IIquL-:I Qonral. ps.-=
ily

7 Iﬂ.!,‘ht] 1,
S, Il" 08,216:212 17.875
_ 803,424 { 3
V280067 2,319,364
17,413
49,004

i;'.lrw
202,701
21,000 1,50
(5% 0,400) 15,152
Feb 1 15¢
o nensioTh
1,001,081
9,1‘]’1.5#&?;

TN | 'H-
1,070,607 it
9,185,444 109,745 2,607,052
(4 B5R.006 1,550, 1,707,208
05,808,203 16.0M4412 17,814,717
50,054 H80,034
70,848 3,600,057
74th820 {l. '-ct |l ;n
T.089, 545 3,13
1,150,122
HT0 10, ll',’..‘”
J ‘\11 2078
23 18,740
l-—h 4.07 5. 160,260
1 to ol 99, ...45, IIH"_‘.I-” 43,063,518
Kansns {}II,\. Aon b ---Feb S0l 278
July 1o Foly 28... ?..'l! 3
Lahlgh \’nllm’ b.. 3,071,821
July Lito Feb 28 - )ﬂ|{:i
eNorthorn Paclfin.1 : 4.011,8320 1,276,065
July 1 to Fob 25 e 49,667,250 IS.?HEJ.“‘I!\
Rin (.|1|u]|; June Lhm - 1N (it | Eﬂ.!.ﬁ'.l ul0,026
Dee 1 to l.u} 31 140, 440 L7065 141,835
&suthern Pacific s, ... Feh 860,724 10,453,543 1,800,523
Tk 1 %o Feb 35,2 .-03.670,417 96.871.344 26,733,217
Unlon Paciflo.n. . v ﬁ.“ﬂh._:}?! BA74,852 1,667,145
July 1 to Feb 98, _G4, 204,706 lii.aiﬂi 40022,042.328
Wrightsellle & 'l‘annilln I)lw\l) "‘].e“'l 26,188 10,108
July 1o el 28 . 251,562 212,056 9010
Youoo & \”!-’I Valley.a. Fl'h ! ‘\'l 2] 848,935 206,101
July 1t Peb 98 _ . 8, 948, ?'-3‘5 784,100 2,647,208

INDUSTRIAL COMPANILS,
¢ Moxlean Lt & Power. oy BO7 474 007, 268
Jan 1 to Feb 28 0 1,607,012 1,646,874
Bouthern Calif Bdizon._1fely 880,351 300,133
Jan 1 fe Feb 28" 786,111 767,230

* Preliminary flzures,

n Not oarnings heee glvon are after deducting taxes.

b Net carnlngs heed given are bofor ededucting taxes,

Afl(-r allowing for outslde operations and taxes, n]:mk!ni Imumu ror
1914 wns $220,854, ngalnse £178,265; 'rom Jnly 'eh. 8
!2.33! 468 in 1014, ngalnst $2,256,051 last rear.

J ¥or Febranry lt! 4 taxes were 3452087, against $300,732 last year,
and for the perlod from July 1 to Feb. 28 they wore §3,683,304 o fﬁla.
agninsy 83,117,244 last year.

1 Theso rlxuwc ropresent 309 of gross earnings.

250,777
HI M‘.i

P S62 0
jl-lﬂ 21 80,300
0,80 3y !H 100
ln:

9\; 285
7801, IT'!

-||l]l1h 883,977
B84STT 776418
1,37 L"'.!q
20,378,548
122850
nG1,017
2,504,633
31,230,465
2,079,322
25,672,800
5,240

AT 243
73,475
Lid4u,410

607,233
1,297,871
170,012

5
1,1

1
467,080 3

8,
Ly
i3,
[

072
254
204
207

4
1
i
a1, 20

| Onedwelnil o

Interest Charges and Surplus.

—Int., Renlals, &c— —Bal. of Net Earns—
Clirrent Previonus Current Prevlous
Roads, Year. Year. Y -"ﬂr Year.

5 3
Buffalo Roch & Ditls._ _Teb 184,242 180, 'N.‘.!.E? z154,132
uly 1 to Feb 28. ... 1470438 1, Ii‘l UZEL’ xl, "ﬂr 193 x1,400, [‘Jﬂ‘i

Buff & Buzq RE Corp.. . Feb 2T TR2 7.088
Jan 1 to Feb 28 55,661 .m(}..'ux

Chicago & North West_Feh 8 70,068 714,753
July 1 toTeb 28.__ .. 7 795,266 9,345,421
Clileagn St PAM & O.___Feb 5420 86,490
July1 to Fab 28 _____ } 1,770,538
Colopmle & Southern. . Feb 4 xdef 70,557
July 1 to Ieb 25 2321622 515,648
Rio Grande Junctlon.._Jan 8,343 RB.338 11,293
Lee Tto Jan 3. ... 14, llt}p T 25,168
[Nl)L"%’l‘lll.\ L COMPANILES,

1. . Feh 73,500 68,270

146,681 qll.L’ﬂJ

z After allowlng for otlier Income recelyved.
EXPRESS COMPANIES.
—Month of Decetnber—
013, 1012

1,020,2
JI.UIJ 45!
89,467
1,745,118
31,039
1,651,975
14,523
34450

286,011

Sonthorn Calif E

130 09,782
Jan 1 to Fe iy :ZH

226,120

Walls Fargo &£
Gross recelpts Ir
Express pm

]T.llif‘ﬂﬂll
84280238

“8,730,036
i

Total nperatlog revennes. . 0
TH0RT

Total operating expanses_ - . 1,664,263
400,154 i ¥
d0,000 195,000
24074 426,184 35,813 1.408,201
—ﬂ.'un”! of Decembpr— —M N'.f I fo Dee. .‘H'—
I'l 1912, gLz

213,

N el oparating revemue
One-twellth of annunl thsxes

Operating eomo. - .- .

Southern Express Co.—
Grossrecelpis from oporation 1.9 |«
Ir.

8,298 440
Express privileg vaT,

#,005,462

081,179
TUG

Total operating royvon
Totul operating vxy

Notoperaling revennoe. -

nnunl pases.

Opernting income. - - - 514,054 t..'»..iﬂ
—duly 1 to-Jor. 31—
1914 1913

]

anr.as2

212,964

Total op
Total oporatl

! poealing rovenun. -
Onedwellth of anounl paxes.
480 138,017
Ato Dee. 31—

1012.

Opaating Incomg.. ...~

Canadian )
Gross recaiptslronr

1,817,703
Iix a5 priy L egos—1

SA47, 300
1,000 33
BOE.0U0

‘S'J?.ﬂ‘.;'.'i
R37.130
Total opueting rovenes_

3l D o ting exensee __ -

Net opornting reveno. .- -
Cne-twn At of ahnnal taxes.

1845, mn
150,187

247 N60,4¢
159, lUr 818.4

3,140

e

107,233
17.000
Operating inconie *’if‘l & l"

ELECTRIC ¥ RAILWAY AND TRACTION C COMPANIES.

Latest Gross Edrnings. Jan,

Week pr
Alnsith,

1 to latext date,

Currenl | Previons] Currend
| ¥eari | Year. Yinr.

| &
phrmary - 383 145 §
I ahrinry =] IRHS |
gAur El In.(c.l hie iyl January - | 145, 'lll
Bangor Ky & Blectefclanunry <. 63,08
Baton Rowge Klee Qo Japuary .| 156 &,0
Belt LIty Corp{NYO) [anuary —.
Burkshira Street Ry |[Tanuary - | |
Braailion Trac L & ' January __;'.}l}:,,s{ll Il'll" Bah1 2,
Brock & Plym St Ry.|Janoary __ | T4l
Bilyn Bap Tean 8vut Desoimber | | {
Capo Broton 19 .lﬁuuu:‘y =
Chatuinoocs Ry & Lt January .
Qlova Palnesy & ast) F :lm.n-y .
l"Il-\ A Southv & ol
ullml'l\lf-l (Gn) Bl Co
Comi'th Pow, Ky&Ly,
Condy Ial'd & Tilklyn .
Conneatiout Cao
Consum Pow (Mich) -
Eamb Co (Ma) j X
Dallas B II‘(‘irff' Ca )
Diotrols Toirad Linesi2d swic ‘\!1r| ._'l]ll 3
DDEDRS DBt Antiary - 0,5
I‘m!mh Supuerior Prag| Febrosry 1)
Rast St Lot & Sub_ [Dectosher
121 Paso 1 Irrtr'h-t os. Jenhary .
Federal Light & 'Trae) Decomber
42d Bt M & 8t N AvelJanlary ~_
Galv-Mouston 11 Co. | Tanuary |
Grand Raplds Ry Co! lmlmry X
Harristneg | :\l!\m‘\,s Februwry
Havana El Ry, L &
[\\ kK Mar 22

Name of
Rouid. Previoua

Year.

Amerienn. Ih- Co.
Atlant ¥

.l'\n::'\r‘\.
Fobriary
1Decomtier |
Tanninery |
-
-

i

TR0k DO DI s

i nruur}'
Lanray
ANUGEY -

oy

i
a1t b= e

b2

2

-]
b
T T et G D T

WOS T~

-
o
33
30
=
—

o
e

Lo
Svon ot
8

lr‘ﬁ«i%‘f' 153,831
197,27 | ]ﬂﬂ;l“ﬁ
102,586 104,663

fﬂ.mn 6188
20,606
Honoaluly flupl.-l

52;0080 51,714
&Taand Qo ... |November 50 A25| 434'0 512, 155
"lluKlll(ln o Tr Co.lJanuary | 22,137 "’1..4:
Fudson &Manhabtan . January __|b487 e I oA B474,900
Ilinots  Traction., . . (January __] i 7 2 17078 7,833
Interboro Rap, Tran_ |Felruary - 1 E,ﬁll."..riﬂ.‘i
Jacksanville: Trac ColJanuary .. | 40,823
Lake Shore Klee Tty -J AN -
lﬂhmli Valloy Transit| hmnry ud
Lowis Aug & Wntery. 1r|tmrr
Long Tsland Elictric. | Decombor
Loulsville Rallway_. [ Jenuary ..
Milw Bl Ry & Lt Co. |[Februnry -
Miw Lt, Ht & T'¢ Oo|February -
Mononenhels Val Te. [ January -
Nashville Ry & Light Decembor
N Y City Interhoro-- [January -
N - | Dicember
December
Yecembor
nl\ll'cl’}' e

ANUATY o

104 .ﬁﬁ.
142076

Railwny e "!‘

Y & Queens Co. .
Noew York Raflwnys_
N'Y Waestches & Bos.

itized for FRASER
b://fraser.stlouisfed.org/
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Latest Grosa Earnings,

l Jan. 1 lo latest dale.

Name of
Road. Week or

Meonth.

Current
Year.

|

Previous
Year,

Clrrent
Year.

Previous
Year,

N Y & Btamford R
NDl'f.h'l!Il Easton .'.- {'u"
Nor Ohlo Trac & Lt.|January .
Noth Texas Elec Co{January -
Northw Pennsylv Ry!Ja.nuari,'
Ocean Kleatrle (L 1)~ | December
Paducah Tr & Lt Co.lJanuary - _
Pensacola Electrie ColJanuary _
Phila Rap Trans Co.
Part(Ore) B I.& !’(‘u Janunr{
Portland (Me December_
Puget Sound Tr, .&1‘ January ..
Republle Ry & Light|Februnry .
Rthode Island Co. .. |January ..
StJoseph (Mo) Ity.u.
T& Power Co
Santiago Bl Lt & '1‘
Savannah Electele Co
Second Avenue (rec).
Southern Boulevard.
'l‘am‘llm Klectric Co..
Avenue
"Toronto Stroat Ry
Twin City Rap 'T‘mu 2d wic Mar,
Undorumuntl ilec My of London
London Elee Ry__|Wik Mar 14
Mt:tmuulit.-m Dist.| Wik Mar 14
Lomdon Gen Bus_. [Wi Mar 14
Union Ry Co of NY Q| January -
Unlted B sofSthlln-‘!.muary ==1104 Iﬂ,::&'}
Vlrgiulu iy & Power. |[February - 387, l#"]
Wash Balto & Annap|February _| 53
thrhmu’r Eleetric. Jnmmry £ 2 :.1
Westchester St RR. . [January -

January -.
Decamber

=
=1

SJoses DOV N=INIED

February

oD S O
=

] ata Sl
o =
-

=L o

December.
Fabroary -
Januar
Diecamber
January ..
January ..
January .
February..

e S D

[ i |
=3

b
1
Wisconsin Gas & Fleo| Janunry 1 61
Yonkers Rallroad. .. |January .. Sg
2
A

York Rallway.._... January -
Youngstown & Ohlo.| February - 0

Youngstown & Souf 5

1
Westorn Rys & Licht| .lnrumry 4

hifanuary - A

I "JT f]éh

E14,020
£13,587
£56,826

2
22,588
lhﬂ RT!

— on
Sty SoomE
= e = ST i-'l(-'lﬂ': ha

.t..—CJ' 03 b S0 G
=S 000 el

i

=)

9
(] 060

E

3
103074
1,170,830
70,419
67,7892
089,200
14,081
88,157
320444
18

f.‘lhI 110

11,737

@ Inecludes earnings on the ndditfonal ﬁmrl-: acquired May 110
¢ Thesa flgures aro for consolidnted oo,

sentd Income from all sources.

13. b Repre-

Electric Railway Net Earnings.—The following table
gwes the returns of ELECTRIC railway gross and net

earnings reported this week:

—{iross Earnings——

Current
Year.

S
18,835
40,832
27,638

251,522
24,812
53,620

*3250,180
*537.252

203,677

611,745
93,514

196,421

553,804

1,188,165
A01 ‘_l\'f

1.020,942
111),609
228,849

Roads.

Atlantic Shore Ry_b.._Feh
Jan 1 to Hebh 28
Citizens’ Traction Co. ..
July 1 ta Feb 28
Cleve Palnesv & East.n.Feb
Jan 1 to Feb 28
Commonw l’ Ry & T._a
Jan

Consium Pom-r (M leh} & Feb
an 1 to Feb 28

g Mo:l(tl.o Tram\\ ays_ .._Feb
Jan 1 to Feb 28 ... __
Milw Eloe Ry & Lt_o. . _Feb
Jan 1 to Feb 28
Milw Lt HE & Trac.a. . Feb
Jan 1 to Feb
Philadelphia Co. eb 2,783 564
Apr L ta Feb 28 ..A..2E.' 13,045
Third Ave Ry Syst.a.._leh _ 887,371
July 1 to Fob 25 7,221,018
Twin Clty Rap Tran_b__Feb 670,542
Jan 1 to Feb 28 1,425,851
Virginin Ry & Power_b_Feb 387,160
Jan 1 to Feb 23 828,002
18.002
38,358

Youngst & Ohio Riv_a__Fab
* Includes earnings on the addit

Feb
Jan [ to Feb 28

ol

Previous

Year.

20,087
423879
256,747
229,843
2-!.5;8
2,043

fl £, 143
182,449
205,840
Gt1,389
86,030
170,386
320,361
00,006
465,508
‘JSI’J. 718
05462
191,011

2,390,801
22,716,671

690,230
(L0 b

035,320

1,325,830

ATH.505
788,507
17,185
35,327

Net Barnings——

Current
ear,

def2,643
defl,425
0,523
80,105
8,850
20,570
*243,048
*516,413
108,128
396,206
43,860
70,1683

262,046
548,204
137 587
253‘31 1

&l rl 5 ﬁ.ﬂr}
287,202
620,873
187,275

416,201
6,430

13,963

lonnl stocks acquired May 1

a Not earnings here glven are after deducting (axes.
b Net earnings here given nrg before deducting taxes.

¢ These results are in Mexican currency.

Interest Charges and Surplus.
—Intl., Rentals, &c— —Bal. of Net Earns,—

Current
Year.

=
6,103
- 48,479

11,008
21.887

60,053
114,527
0,160
156,700
24,330
6[}.315

Roads,

Feb
July 1 to Feb 28

Oluvu I’nlnmv & East.__Feh
to Foeb 28

Lo::lumnw Pow, Ry & I,.Feb
Jan 1 to Peb 28, ..
Consum Power (Mich). . Feb
Jan 1 to Febh 28__
Dnlum ~Supe riur'l‘mc ,,I I
an 1 to Feb 2
l-'II[w Elce Ry & L Ith._ . Feb
an 1'to Feb 28___
Mllw Lo, Ht & "l'rm._ o2
Jan 1 to Feb 28
Third Avo Ry & q;\ﬁ[l‘ll’l-. ~FFeb 211,241
Jan 1 to Fely 28 ... LG!JE).J_?I')."]
Twin Clty Ran Tran.
Jan 1 to Feb 28
Virs!nh I!y & Power.
Jan 1 to Feb 28
t & Ohlo Riv____Feb
an- 1 to Feb 28.__._

7(
sas 142 'su.z
54,530
100,377

-Feb

Youn
a5 di Eil

P;m‘ous

cur

s

6,365
42,130
10,498
20,969
B.71
13,542
68,194
127,837
23,197
45,020
50,020
119,441
51,645
103-130

Cirrent
C(H'-
s
3,620
31,716
def2,245
def1,017
183,865
401,786
103,078
200,467
0,529
19,519
75,300
4 B 5V L
+23,080
52,361

208,77 2xdel132 402

1,356,156

220,071
450,085
124,057
248,014
4,167
B

-'\ﬂm‘ allowing for other income recelvod.

New Vork Strect Railways,

Gross BEarnings——

Current

1-:41r‘
Hudson & Manhattan a Dee 350,030
Jan 1 to Dec 31 3,743,714
Interhoro R 'l‘ ("-Inb} n Dee 1,636,787
Jan 1 to Dec 31 17,032,743
Tnterboro BT (Eley n..IJl:c 1.3‘18".15
Jan 1 to Dec 31 27,421
’ru:;nllrllmrhum R T a Dec .! fJi.; 729

ta

Roads,

T
Dec 31.... . 32,760,151 'il,l M.h:i‘.l
2.005,538
to Dec 31..-..-24,901,049 24,353, 208 8 \Bi4,357

Brocklyn R T a._.____.Dec 2,002 454
Jan 1

) |t|zed for FRASER

Previous

Year.
3
440,203

3,630,000

1,673,931

16,454,244
1,388 808
1 ﬁ 67‘4.3']?

B28

o8, 145
70,880
178,124
56,2

166,157

2,022

5,088

Preelous
Year.

??.'!.‘1-1?
4,675
0,479
70,975
8,008
20,322
119,021
200,143
130,288
.iﬂ-i 023
20,445
62,475
116,733
438,100

08,082
1,805 b!\u
281, 0[5"
505,84
‘IBL‘.‘.H}
J52,188
6,168
12,797
1013.

Previous
Yeur.
2
4,114
37,845
def1,500
defGa7
112,250
255,601
75,104
176,086
6,248
14,449
207430
214,809
22,734
243,741
z def230
496,438
30 .ﬂﬂl
136,727
208,885
145,533
2 J01
1,163

Nel BEarnings——

Current
Year.

3
rli}i...l(i
20178

1,0

Iﬂ.ﬁ?’
10,232,866

50,411
7,363,985
1,702,081

17,600,848

718,557

Previous
Year.

c201,148
2,112,183

46,883
7,980,018
1,597 .(IL‘L'I
16,877 441

007,045

8,819, JSG

——Gross Eernings—— ——Net Karnings——

Current

Roads. Year,

New York Rallwnys a.-Dec l.l[iiT.!]

Jan 1 to Dee .il
Belt Line a D
Jan 1 to Dec 31 _____
Second Avo f-.aooo-._Dec
Jan I to Deg 31
Third Avea....
Jan 1 to Dec 3
D D Bway & Batt a--Dec
Jan 1 to Deo 31 ..
424 8t Man & 8t N Av a Doc
Jan 1 to Dee 81
N Y City Interhoro a 2
Jan Loto Dec 31, ...
Southern Boulevard a..Deo
Jan 1 to Dec 31
Union Ry of N.Y € n_.Dec
Jan 1 to Dee 31...--.
Westchestor Eloc.a.
Jan 1
Yonkers a
Jan I to Dee 31
Long Island Elect a-- .. Dec
Jan 1 to Dec 31
N Y & Long Isl Trac a-_Dec
Jan 1.to Dec 31aaen.o
NY & ‘\anth hhorn a...Dec
Jan 1 to Dee 31
NY& Qum-ns t‘a a.---Deg
Jan 1 to Dec 31
Ocean Elect (L I) a_ =-Dic
Jan 1 to Do l -
Conoy Island & Ill.
Jan 1 to D
Richmond Lt & II'.R --nuc
Jan 1 to Dec .'ll__
Staten [sland Midland a Dec
Jan 1 to Dee 31 312
a Net earnings here given are aftor

70,3
04
3

16,7
31

12,78
164,28

1,485,3(

35
14,172,965
6,821
TH4.681

2,028
508
4,083,668
458,223
515,198
160,983
1,004,104
54,578
019,156
18,082
211,003
221,163
2,746,208
44,800
591,739
50,314
700,719
45
245,152

230
412,6

5
i)
108,787

5,560
154,109
116,016

L6688, 761
20,904
“lRli,!i".!
20,257
152

Previous
Year.

3
358482
4,475,429
8,304
30,204
10,420
106,474
131,224
1,636,335
0,604
128,083
48,287
547,693

0,660
102.317
derh,254
7.660
38,326
ﬁO? 263
3,001
77,605
16,311
128,500
defl 496
23,810
dert, 712
5

Previous

Current
Year.

Year,

s -
303,740
4,676,707
15,330
186,719

16,737
269,791

148,715
1,639,232
4,760
134,147
85,610
807,707

10,527
108,841

5,787
33.7[]-{
06,775

B97,600
6,072
132,200
7,085
175,249
tluIS..‘ifi(J
17,200

1,016

24,339
3,120
30 254
7,905
183111
defl,715
40,032

1,172,263
13,803,018
44,824
638,632
82:022
089,200
334,001
3,840,671
40,303
617,000
140,930
1,806,674
46,230
466,743
14.123
153,243
207,138
2,640,138
42,117
079,025
(0,108
T4 A4T
15,411
220,900
28,8190
391,990

11,771
154,228
104,607

1,831,318

16

7
5 261
3 26,056
5,065
23,077
210
62,730
24,350

)1

28,007
557,680 441,247
del5,341 defl3,200
dergd,133 40,362
4,733 def2,084
66,463 6,965

111,520
1,600,039
25,464
75,874
R408
289, JTI
deducting t

ax
¢ Other ine. amounted to *S.r,hlil in Dee. lUId, agn!nst $74,382 In 1912,

ANNUAL REPORTS,

B Annual Raportﬂ.—Tlm i'ollowmg is an index to all annual
reports of steam railroads, street railways and mmcellu.ncoua
companies which have been published since Feb, 2

This index, which is given m{mthly. does nat me]udg re-

ports in to-day’s “‘Chronicle.’”

Railromds— Fage. |
Alabama New Orlerns Toxas & Pacific !
Junetion Rys., Ltd h88
Delaware Lack. & Western RR.. -
Grand Trunk Ry. (half-year ending
Do, 31)
Muanlstee & Northeastern RR.
Maryland & Pennsylvania It . -
Ponngylvania R I:‘.'.l-i, 750
Phils, Balt. & Washington 110 B3
Underground Electric Rys. of London 906
Weat Jersey & Seashors RR... ... 00,

Electrie Ratlwvays—
Amerlean Citles Co. ...
Atlantic Shore Ry
Brunawick Terminal & Rallway ‘ﬁ_\-

ourities Co.. .. s areead IS
Cape Breton i\‘. £,) Electric Co._.._088
Capital Tractlon Co., Washington._ . 767
Chicawo Clty Ry ..

Cleveland Southwe

Delroft Tpited Ry

Duluth Bupecior I

ston (Fa.) Consol. ¥

Gearzla Ry. & Pow

Honolulu Tapld Trunsit & Land
Iinols Traetlon Co., Philadeiphl
Inter-Btate Rys,, Philadelphia. .
Loulsville Ry.

Nashyilo Rallway & Light ©
Unlon "T'raction Ca, of Inaluna
United Rys, of 8t. Louls. .
West Penn Trae. & Whater
Winnipeg Eloetrie Ry . ..

Indusiriels—
Amaeriean Bank Note Co,, N, Y.... 760
Amoriean Brass Cao. o

nn Clinr Co
Amerlean Coal Co
Amerlean Graphophone
Amerlean Radiator O
Amariean Buuft Co
Aterienn Steel Fou
Amerlein Bugar Rofining Co., N
Ameriéan ‘Tel, & Tel. Co {
Amerlean Tobaceo Co. New York. ..
Amerlean Woolen Co,, Boston. .
Ameriean Weinger Co..
Arkansas Nat, Gas Co,,
Assets Reallzation Co
Arzoclated Merchants Co. (0 mos,

ending Fobr, 1)
Atlintie Gull & West Tndfes 89, Lines 704
Atlis Powder Co,, Wimington, Dal. 054
Baldwin Locomotlve Works, i’l\llu fL‘il
Hell Telenhone Co, of Canada. ..
Bethlehem Steel Corporation.
Britlah Columbla Coppoer Co. ..
Brooklyn Rorough Gas Co.
Buffalo General Eleetrle O
Butterlek Co__.__* -
Callfornla Petroleum Cotp. ... 007, 982
Canpdian Foundries & Forglngs, 1 Iu] Hl'i
Canndlan Genernd Electrle Co.
Central Leather Co
Chieago Telephone
Clnolnnat! & Suli
Commonwealth Edlson Co
Computing=T uhulutlngc Rwum}n;. Ca ‘33l1
Consolldation Coal Co. ..o
Consolidated Tee Co., Pittaburgh. ..
Cantinental Gas & Eleetrle Co
Corn Products Hefining Co..
Cresoent Plpe Line Co....
DOer & Ol e ran-n
Dietrolt (Mich.) l-?dhu'n Co
Diamond Mateh Co
Dominlon Power & Tranamizion Cn )

Ltd,, Hamilton....... =S Bl

I, 1) dulPonk de Nemours Pow

Eloetrin Bond & Share Co.

Hhiset Dee, 31)

ek e O €

692

tz
5

tay
16

1| (Geo. W.) Helme €

3 | Pltteburgh o

Trudiistrials (conclydid)— Page.
Electrle Storage Battery Co., Phlla_Blﬁ
Calena Slgnal Ol

General Baking Co., New York. 8. g}l?

Goodrieh (B, 1.} Co i1

Gottlleb-Banernschmid t-Straus Brow-
834

Ing Co,, Haltimore

2 Gult 0ll Corporation. .

Havana Tobaeeo Co ... 700
N. Y: C!ty...?bﬂ
Hercules Powder Co. ..

5| Homestake Minlog Co.

Internationnl Bilver Co.. .o oocs ‘_
Kuaufmann Department Stores, Ino.,
Plttsbuirgh and New York.

88| Kinga Co. E 'm'llin Lt. & Power Co

Brooklyn, N.
resge Oo, (8. b] Detroit & N. Y. 080
La Balle [ron Works, Wheellng, W, Va 010

L | Lackawanna Stecl Co

Lehlgh Coul & Navigation Co 5
Liggett & Myers Tobacen Co., 8t L. 837
Loose-Wiles Blsenlt Co.. 603
() Lorillard Cao -.302
May Depattment Stores Co........ 016

S| Midwese Ol Clo,, Deénver, Colo.....760

Montreal Caotton Co... . 842
Narragnneott 1 leetrio Hrhl!m: Co..706
Natlonal Ciandy. Co., Bt Lot ... . 0857
\1llmml Enomeling & ﬂmmplug Co. 085
National Fire Prooflug Co._________
New England Power Co., Boston. .. .008
Noumkesg Steam Cotton Co,, Sa-
Tetit, Mapes. . --T57
Narth Ameriean Go 108
Northern Tdaho & Moutans Power Cofid
Northern Ont. Light & Power Co,, Lid017
Naorthern Stiteq Power Co. 542
Nova Beotla Steel & Coal O
Ol O Co., Findlay, O
Ol & Oklahoma Co,
Ol BElevator Co

017
{]I.[mm (Cun.} Tight, Heat & Powe
5

L e, -.842
Paclfie {l!ell) Tel, & Tel. Co.. 0%
Penmans, Lid.

Pure OIL'Co,, Philadelphi
1Cos
pitisburah Plats Gines Co___.
Provident Loan 8<1¢Iu1.y of N,
Cnaker Oats Co. ...
Rallway Steel Speing Co

330 | Hemington Typewriter Go_, .

(R, 1) Reyuolds Tabaceo Co.

Shawinlgan Witer & Power Co.
Slnst-Shielteld Steel & Tean Go.
Solar Reflnlog Co. oo il
Standan Chaln Co. .

-._701
5| Brandard Ol Co, of Ku:wm (Dnlnnm

Sheet Dee, 31 548
Stack-Tuscarnwis Browing Co, (_',mo 603
Studebaker Carn., Santh Bend, Ind. 834
Swnn & Fineh Co. (Bal, 8ht, Ded, a1).892
Taylor-Wharton Iron & Steel Co.,

SghBrlage, Nodu . o o 0 L8
Tamarack Mihlns, Co. .
Tennesses Copper © v
Texns Paclfic Land Trys:

Underwoad Iyurmm“_o Y.
Unlon Switeh & Sigual Co., Swis-

vale, Pa. . 10

2| United l’"il:ur \Il’ru. (o, N Foeeeei017
002 | United Dry Goods Co, (0 mos. end-

Tog Jan, 15).

)
a | Uit Ges Tmprovement Go., PRI ﬂo.;
&34 | United Btateg Browing Co i

Linlted States Kayelope Co
United States Gypsum Co., Chieago. 93‘!
United States Rubber Co., N. ¥ [

United Btates Stoel Corporatlon. 907,018
Weatern Eleetrle Co,, Chlengo......033
W eyman-Boiton. 0., -« —eoeeee o760
Yukon Golgd Co,, N. Yoo 760
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Vandalia Railroad Co. (Pennsylvania System).
(Ninth Annual Reporl—Year ending Dec, 31 1913.)

Pres. J. J. Turner, Pittsburgh, March 16, wrote in subst.:

Mileage —Tho Increase shown {n the total mileage operated {s dun to the
extension of frelght and passenger sorvice from the terminus of your line at
Butler, Ind., intio 'l‘uiw{\'). 0. (7A% milésy on Juno 11813 by means of
trackage rights obtalued from the’ Wabnsh RIE, Co.; and nlsd to frelght
goerviee from Gould, O., to Walbeldge, 0. (T3 miles) through traclage
rI{ght-.'l ovor the Toledo Terminnl BRI, thi forming & direct connpetion
with tie Pennsylvanks Lines for the handling of frelght teallic vin Walbridga

Résulls.~—Tho total rail revenaes for the yoar wees S11,390,933, ao ln-
crease of 3051,223,  OF this Increasa $379,277 was declyed from meechan-
diso freight tralfle, $112,407 fram coal and eoke and  $122,6381 from pas-
wmll nod express revenuo: e
s rall operpting exponses were 80,081,701, an Increaso of $842,026, of
‘h §271,835 was In malntenanes of way and strueturas and I:lt‘a{i'lg' i
to tha Mareh floods: $100,089 ko maintenance of equipment, chisfly in
incrensed frolght-train cars—-repairs; renowals and dopreciation: $21,602
to Increasod traflic expenses: 2357,313 In transportation expenses, e &0
increase o wages, Incrensed yard and frelght-station exponses on necount
of Increased traffic handled, and higher charges for fuel.

Tha gross income was 22,101,740, & deceease of $233,041. Deductions
from gross income ing d $161,454, the pringipal Increass helpg In hire
of equipment, which 18 $122,126 greater than In 1012, becausa of the tn-
erensed use of frelEht cars of other companies and higher per diem rate in
effect, and $47.021 In llirlni. facility ront deduetions, due to the extension
of your Une into the clty of Toleds by trackage rights. Tho neb in(:unlljo
for the year was 8651,815, n decriase of $333,424 as compared with 1912,
agalnst which was charzed the appropeintion to slnleing fund, ambunting
to $144.901, and the balanes of %m; 017 wns transferred to the ':fl.'ll“;tlgi
the profit and loss account. Your company, pakd a dividend of 49,
amounting to 8554,6a0. which was charged against the lnLl-ur.m.a;.’.’mut.lw

Floods — An unprecedentod rainfall, continning froim M:m.l_: _.!l _t--J =1y
brought all the streams I Indians and Eastorn Hlinols to food stages neyer
befors recorded, and cansed the destenction of two large sections of the
embankment crpésing tho Wabash River Valloy betweon Terra Haute and
Muacksville, a5 woll as thi hridgs ovee the White River oo the old line at
Indlanapolls. The Vincenncs Yivislon also sulfered sivarely, losing fts
bridige over the White River at Indinnapolls and having tho greater part of
ity rondbed and tracks completaly submerged in the White River Valloy
between Campbells and Kiocon sJunction, a distanco of over 40 miles.
hrowsh seeyice was interrupted on tha St. Louls Division from Maroh 2
to April 2 nnd was not restored on tha Vincennes Division until April §.
Thoere was oxpended over $250,000 In the recanstruction of the bridges,
roaid-beil and tracks and pthee property damaged or destroyisd.

Wages, &e.~—0ur transportation expensed were materlally increased by
the results of the arbiteation award under the Fedman Act to the englnemen
nnd Tlremaon, sand wilkbe further inereased by the results of the arbiteation
awards to the conductors and tralnmen under the Newlands Act. The
growth In such Itams and in other heavy expenses cansed by both State and
Toederal logisiation s 8 matter of grave concern.  In m]l[lt,["f;n Lo the expen-
diture of $250,000 in repaleing the damage done by the flogds, your axpenses
were Ineroased by approsimatoly $225,000 in complying with the various
awards to employees: with full crew, sanitary and seml-moathly pay lnws;
with orders or recommendations of commissions for extonsion of bloek
slgnnls, new stations, &c.: and with county and clty orders in connection
with rosd and strect crossings.

Traffic—Thers were 10,275,823 tons handled on the Vandalia R, an
Increast of 3“[1” 10, or D.48 %48%,5535 tons handled npon the Terra
Hauta & Peorin RIE,, o deereass of 160,370, or 15,29%. Thoe numbee of
passengers transported upon the Vandalia RR. was 2.2 ?12 Vi8S, nn I_nc_l_'e:\';-.p
of 23,903, or 0.84%: and upon the Teive Haute & Provla RR. 307,663
passengers, o docrease o R.ﬁ-il‘.'b. or 2.70%.

Road and Eguipment I u.-mmur».-x.~—-lhmu uxponditures amounted o
300,006, of whiclh SIH.'J.IJ‘{I was spent on road, S104,078 for increased
welght of rall, track material, bridges, &e,, and 880,624 for enlarged Inter-
change facilities ot Colunibita City, Impravements At Butler In connection
with the new Toledo service, extension of the block-slgnal systom ab soyveral
polnts, coaling and wateesnuply plants at Itose Lake, and chanees in the
rolay passengor station at Enst 8t. Lonis: and the amount of $201,4056 was
uxpended on squipment and coversd the xeess cost aver rentdwial In Eind of
re-bullt locomotives and frelght ears, chargeable, under the regulations of
tho Inter-State Commerce Commission, o additions and bettermoents,

The expenditures charged to property Investment aceount wern vory
small, it belng necessary (0 USG QVOIY MEasure Lo conserye resources and
limit capltal expenditures. - Tu 1805 the roturn was 5.039, on the property
{nvestmont: in 1012 1t had declined to 5.13%, and in 1013 to 4 s Cl

Leased Line—Terce Haute & Pooria RE. shows a reduction in révinues
of £83,004, and 1 consequent decreass in tho rental (30% of operating reve-
nues) of 324,028, The result to your company In operating lll.l! roul shows
 loss for tho year of $262,577, an Inerease of §30,533 as compared with 1912,

OPERATIONS AND FISUAL RESULTS.
- Vandalic RE;
Freight— 1913,
Miles ol rond operated. - 709.81
Frelght earnfogs. ... 3?,1%};]'.3]5_0
[5.51)
TR

Par cent of total earnings
Tons carried a1 5,825
Tons carried one mile. . 1001555126
Euarns. per mila of road. 210,145 ]
Earns. per ton per milo. JH60 s, 064 ots,
Av. cost per ton par mile 44 ot 603 ots.
Av. train-load (tons). .- 303.10 404105
Earn. per rov, fgt, teom. $2.503 2.039
Pussenger— o
l';w;.mgug enrnings.. ... §2,313,718
Passengers carcled, - 2,802,488
Passengors carvled 1o, 2100,714,316
Av. earns. . pass, pon. 2130 els,
Earnsg. per pass. p. be.m . $1:217
x Including Terre Hante & Peorla RR., 165.75 miles.

GENERAL INCOME ACCOUNT FOR VEARS ENDING DEC. 31 FOR

7,750,400
{H7.59)

11,164,405
1177060718

o CLE,

(719
{6753
10,434, 60

0,385,711 a1,
1120051074

10184558215
$10,008

$2,250,737

gas

51,170

ALL LINES DIRECTLY OPERATED
Earnings—

Frolght . oo oo ccvaeaaa-
Passengor.
Othor transport, revonug
Non-transport. ravanio.
Mall 503,107
ExXpress. oo —-- et 200,159

1910,
87,080,270
2,370,543
239,602
84,504

1013,
$7.750,403
2,470,092

245,808

EARNINGS OF TERRE HAUTE & PEORIA RR.
tiross  Operating Not Rental, 305, Rents Hireof Balance,
Earns. Hrpenses. Earns.  Gross. 1 Eguip.

i 82,625 8217,875 i

—_— G1h5—— 273,
0 §22.611 $39.211 244,040
BALANCE SHEET DEC, 31.
1918, 1012,

. GENERAL
s 1912,

Aagiiy % § | LAabilitey—
Jouie e a34,514,458 34,207,007 Capltal atopk .
Badi 1 COf Fonded dabt. ... 1,

toaks, unpledi 210,567 200,607 | Equip. trust obilzs A1

Ronds, supleds, 09,000 60,000 | ‘Traftle, &o., bals, 3¢
Adv.farconir.den 200,000 200, l| Vounhors & w q
M iscell, tnvestimn'sy n7,224| tur, Int.& rents
[ e 1463803 | Miseall, necounts
Laoans & hills reg 200,000 100,000 | Unmataced ing, &a
Tralllo, &¢,, Bala. I A S00,600 | et nferitd. .. -
Azenta, &veoo__ d20, 100 310,678 | Dref. erodis Ipemy, o
Aatorial & sapn ) 608,050 | Add'nk 10 property
Mlzoell. adeounta. A 400,356 through Incomwe, 1,164,270 1,154,270
Tempor's ndvin's 46,8562 AB,757 | Bluking &o. funds: 610,349 474,081
Othdeldelydlems. 451051 134,2 .5; Profitand loes. ... TEBBU8 861,211

3 5
14,640,510 14,640,610
L0008 19,408,000

M

262,300
715.6858
J68, 180
170,423
214,018
Ja0.002
20,180

21595
31,54

Tatall. . .__038,673,409 25,781,033 I Tolallasi ol 3.‘:.5?‘3!.-1“!-‘\ 38,751,033
_a After deducting reserve for acerued depreciation of equipment, $482.-
376.—V. 00, p. 1013

American Smelting & Hefining Co., New York.
(Fifteenth Annual Report—Year ended Dec. 31 1913.)
Pres. Daniel Guggenhiem, N. Y., says in substance:

Ingoms Account —After charging olf ?!.525,513 for depraciation of
property, and tha usual prel. ividan s, thy siteplus Incoma for the year
wns 83,746,610, of which 52,000,000, or 4%, has baen pald to common stock
sharehiolders and the balance has been added to profit and loss account.
In view of tha vary aofortunate condition of affairs in Mexico, by reason of
which so large o part of the r:mul]m ny's property 18 at prosent unprodoctive,
thi directors .0{ that the shareholders have reason to congeatulate them-
pelves on the fact that carnings of thy com. stock for the year oqual 7.47 %«

The eiraings from smelting and reflnlog works am{ from mines  ard
23,570,532 less than in 1912,  This decrsase, however, has arlsen largely
fram tho fact that ores In considerable quantities, which have besn mined
by the eympany from its own properties, nud are awaiting transportation
facilitles, are only valiied a6 the cost of mining, and will not be t:lvm a
eommercial valoe until thay are sampled sod assayed after acrival at the
smalter. A large cradit of this character has simply been doferred, swalting
nartal conditions.

Property Aceoung-—There has been oxpended $2,368,780 in Inereasing the
capacity of smalting and refining wocks, and in improved processes. Thero
lias algo bsan expendoed in wha upkeep of the property and equipment
£2,711.636, which has been chiasiged dirgctly to operatlng expenses. The
net increase Lo property. account for the year 15 §843,271.

Ineestmont Account —The Garfleld Wiater Co. aod the Garfield Improve-
ment Qo,, ownsd jolntly by the Ameddean Smelters Securitlos Oo. and the
Utah Copper Co,, ahd havine valuable properties contiguous to the Garffeld
plant of the company nt Salt Lake L'itf'. wave caplitalized thelr Indebted-
ress, and ths coasequent Increase in the Investment necbnnt of the company
is offset by the decrsass 1o the aceonnt “advances to affifsted companies"*
All of the Investoents (as well a8 tho stocks of motal) are carcied on the
bools st consaryative valuations,

Working Copital.—Tho current assats have bean laciely Increased by the
redoetion in metal stoclks on hand and now excesd th remt. Hahilitos
by 27,000,000, all of which excess is represantod by easit on hand, deimanid
lonns oF temporary investments propecly secteed amd besrlne good rates
of Intorest. 'The accotnts recelvable roprosent outstanding bills Tor metals
sold, bills fr treatment charge: nob due and other Items of & iniscallansons
natiire, almost immediately eonvertible Into cash, and contalning few, If
anv, items of doubtful valua,

Debentire Bords,—There has been purchased during the year for sinking
fund purposes $040,500 Amer. Smalters Secur. Co.'s 6% debenture bonils,

CONSOLIDATED INCOME ACCOUNT.
013, 1012 1911+
Nob earnlngs of smeltlng and refining

and alliod plants__ _._. _[l Not stated, [$15,016.135 $14.045,335
Rupales and replacements. 2,417,300 1.0 111.573

Dalanco. e
Iaralngs I mining properties. _.
Iut., rents, divas rec’d, commis., &c.

Gross neoma...-.
Deduct—Administr T
Research and examingtion expenses__
Corporate and exeise taxes =
Tat. and dise. on debenture bonds.
Dopreciation and amortization .- -
Approp: for umim, bonuses % pen. res..
ook valuo of invest. securibies. ...
A, Smolt & Rel, Oo. pf. divs. (77
Am. 8o, Secur. Co, pfo A dly, (B55) 1,020,000 1,020,000
A Sm. See. Co. pf, B dlvs. (59 LA00,000 1,500,000
Am. Sm, & Ref, Co, com. divs, (47 000,000 2,000,000 2,000,000

Total Aeduptlons. - - oooeesnana $11,003,303 $13.600,824 §12.500,023
Balance, SUrplos. e oo aos 1,736,540 -3,058,67G 2.551.502
CONSOLIDATED GENERAL BALANCE SHEET DEC, 41,

1013, 1012, 1613. 1014,

Agseit— 2 3 £
Property acct.. 140,006,700 140,063,528 50,000,000 50,000,000
Investments .. 1,184,653  1,010.5 50,000,000 80,000,000
7,000,000 17,000,000

Mutal Flooks. - x20.4R1.003 20.001,018
0000000 30,000,000

Material & supp 30170682 2,783,114 3
Propalil’ | taxes, Deben. Dondd. . 13,684,600 14,405,000

ST, 185 | Actls,, drafts &
0,427,850 0,773,207

210,605
050, (0
2625518

3,500,000

3,5

TilabiHies—
Smelt, Co. com.

560,781
4,043,000

1 ABT 400

Total oper. revenuo..$11,300,033

Erpenses—
Malntenance of way, ko, $1,660,830
]Mnlr]m'nuucu of pquip’t- 2,308,174
Trallite . e ceareemma—= o L4 805
Transportation .- —--- 4.800,303
Qenerdle - cacemmrea=- 240,490
Uy RS ESE SR 360,811

Total - e ecnsaccana--"$04401,512
Not earnfngs. - --... 51,008,421

$10,748,709

$1,308,004
2,116,084
203,202
4,112,060
219,424
367,995
8,527,060 $9,131,063 88,100,047
e !giz.lzzx.n-md IS301 33,005,537
neludes In 1913 $250, expended In repl
B ATBLEa) DY Tlle oF N orch TD A Aaaks:

INCOME ACCOUNT.

$10:5628,374

$1,508.491
1,093,180
S14,820
4,083,133
285876
320,628

T

$2,

o
ey el
“ o
ol e
O vt 03 D) | et T it
S ThD

7 . T et e —

1013,
= -~ $1,008,421
3 104,33

P
oL

Bkl

Gross [ncomo -==32,101.746
g S e R
e |} men mmmeme- vl
Joltr?t. 'nmﬁ?ué’. &e., rents 5
Bond interest. - c-veean
N{.[slflo..[nnnn:;ttl’x- PR=
e et e

©®
SZESRERE

T

e T 17

(4) 58

$2,050.75
sur.§374,03

30
(214 }401,0634

$1,058,440
sur.$3,183

ot

Total deductions.
Bal:nhgu. surplus or deflclt. .

5,935,874
340,744
4,387,603
£97

228,705

6,008,167

228,705
250,892 ek

604,167 054,107
150,843,783 180,211,705

Insurunee, &c¢,
[0/ 71, fRRE ol 3,800,373 | waged payable
Forelan bl of Deferrid pay. on
| mining prop's 330,000 440,000
Tloans_ .
Adv. to atill eos honda necried 875,000 376,000
Acctaknotes rec. Divs. payable.. 2005000 1,871,105
Cash with: tris- Int.&diva.unel’d 81,870
Accrued | taxes. . 321,074
Iosurance  fond
(Ao, At Cost) . pension res'va 510,305 600,000
Pensfon fund.. . Flre Ins. reserve, 340,107 427,500
Balanos, diac.on Miscellancons .. - 445,107 241,716
Profit and loas_ _ 15,405,043 16,750,402
Total
x Conslists of boole value of metals when refined and resdy for delivery,
£3:4,915,839, less unearnsd treatment charged, $7,434,837; halance, $26,-
481,003. Does not Include metals purchased and on hand of the approx{-
mate value of $19,039,523, payment for which is to be made In refined
May Department Stores Co., New York,
(Report for Fiscal Year ending Jan. 31 1914.)
Pres. David May, N. Y., Mar, 16, wrote in substanop:
Resgfirﬁ—-cr%:;’ noet sales aggregated $26,314.804, which s an Incresse of
extraordinary oxpenses, the pet profits have decreased somewhat when
compared with the preceding year. We feal entirely satisfied with the
ta for the year, notwithstanding this decresse, which was mainly oc-
sloned by taking on of our new bulldings In 8t. Louls and Pitts-

exahinge, Lo
Interest on deb.
45,907 o
Leoa of Flodk, fd 244 800
Employees' hen,
Hoo, Co, deba,
Total 150,843,783 150,211,705
metals, not cash,—V. 07, p, 1665, 1117,
81,81 5. Tha business has progressed most satisfactorily, bnt owing to
h, necessitating heavy expense, and, further, by reason of the clearing

itized for FRASER
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sales Lol before oteupying oue new prermlse:
to open our new store in St. Lools with an ont
Additions.—In 8t. Louls, woe v

-1t Deing desmed degirble
rely nhw stock of merchandise
. cuplt onr new store slnce Sept. last.
One block diktant from tho store 3 Dwvi crectod n 10=story. fro-proaf
bullding which 1seil 005 a warehousy for snurplus stocl, thie recelving o (L]
and the delivery department. conneeted by an undergrornd tunnel with
tho store, witlch oceupfis’ a squara block In the bust retall disyeice. -

In Qleveland, thero is belng arected for us, in seetiong, 50 as (o ayold
disturbiniz our business, n new firg-proof bullding upon property. which
includes the site now oce ipled by us and considerable adiacent propecty,
our presant quarters in that elty having been outgrown.  'Fho lm[lrl_[ng
when completed will be six storfed [n helglit, 200 foot Ceont snd 480 feet
deep L will cost approximately 22,500,000, = We have n long-term leiss
ab reasonable rer id expect tho bullding to be comploted before Jan. 1
1915, E\i-‘c salo oF $2,000,000 6% bands of May Bullding Co, of Cleyve-
et in V. 97, p. 541

In Pittsburgh we havoe added o now Bullding 120 feet Front by 90 feot
deep 1o our store building, theraby very materially increasing our selling
BpaCe.

In placing our varlous Stores in commodions, fire-proof, modern bulld-
ings, we feel that we have done that which will redound to the bmefit of
our stockholders.

PROFIT AND LOSS ACCOUNT YEARS ENDING JAN. 31.
1012-13. 1011-13. 1010-11.
S2.514,163  S1,608,584! 1,725,158
sl 40,240 14323
14,770 1000 LB -

1913-14.
Net profits o hee=— B2, 281510
Interest, bulanca of acc't z
Other Income. ...

T Pl B $
Officors" sulnrkes:.
Genornl expernse
Taxes, Inel, U7 ¢ 72
Bad debts. 35,663
Deproe.. & amo 213031
Int., balsnea of ace 48,405
Res've for trnding 8
Pald to yvendors_
Proforred  dlyidend
Clommon dividends

085

1,739 4581
oo, bE37 500

19,054
2,090

2 i
00,00
10

5,000

1,084

7760350 LU
L1500 150,

2750671

049,414

Total daductions. ... SI.THK.!E
0, Brpias. .- $551,068

Balan

A Includes opeentions of vondor cos: prioe to orzanlization, the co. haviog
bean ncorp. Juns 4 10107 b Fop 71 1 e Daproclation of
bldegs. and Fixtores anid ainortiza cantuzn of siles to
Jung 15 1010 pald to vendors In o period prior to
organlzation.

CONSOLIDATED BALANCE SHERT JAN. 31
1014, 1913, 1014,
Assebs—
Praperty e

Inyeatmeny -
PLAK Boqu's] from
surp, (eoat) - ?
torie i / 'Y &
15 -4 | -'.I‘P‘I‘. *.
rva for trading
MG, PORDOn
OFDOT L LY
1T P

Llabiites-— S
. - 8,250,000
L DN 000
3,000
25,000

1.1'.., LT

50,000
L AT0,262 407,151
Deltviery

equlpmes
Bundry dobt
Prepald  axpe

Inurance,
Caah

100,432

30,704,508

27,440,187

Clonsists of real estata, {r i farnities & fixtures, pood-will and trado
names, meliiding cost of wequisivion , subsequont to the orcan tion of this
£0,, ol goodewill of Boges & Buhl; Plbtabuegh, aoad of the M. O Noill & (o[l
Akron, $17 110: balanes ns g BE 163421 addltions dur-
Ing the yeor, inel. balanocy of Eof pequlsition of ' Bare™ Teasehold and ox-
penditures on bidegs., equilp., hed At S, Louls, expendivares

1 At Piitsbinrgh 1 At Abkron; 31,874,646 total

N83E3TT  Deduct ¢ laklon of bl rixtn AL
amurtization of leases, balngce s Treby, 11013, 85 G4 yenr 1013-14,
$212,1080; balanes, as abovl; $20,7856.402,—V. 9%, D> X

National Lead Co.
Reporl for Fiscal Year ending Dec. 31 1013.)

Pres. William W. Lawrenee says in substance:

Resulis—Insurunce Fund, &c—Befare the resulte shown below for tho
year 1013 wern reachod, thero wore deducted Hbeal slowasnces for main-
tennaea aaid repated, A amoant has bean sdded to the instiraneo fund,
whichy with the earnings of the fund (tsolf, now sta nt 51,000,000; this
amount, wo bolieve, 13 salTlclm e Toe the noeds of the company. Only part
of this fund, as dicated in the statetment, Is nyested, thereniminier belng
liguid espital employed by tho company (o mur!:h.'mon!- Its worklng capital,
The Insurance fund, not herotofore shown In the company’s statement, Is
now Incinded,

Additions to the plant account aroounting to $483,460 bave boon munife
eovering the cost of e constyuction during the year, This i3 independent
of tho deduetions made for malntonaneo and eepalrs.

The usual dividends of V5, on tho prof. stock and 3% on tho eanunon
stocle lave boen pald, nmounting to $2.325 304, and to tho aurplus: fund
there hna boen added $132.012,

A compaciaon with tha statément of 1012 [ omitted boeanss of re-nrrange-
ment of geveral Important necounts wlilch would malka o o nnparizon mis-
leading.  Briefly, the tEang ehows the company's affairs to bo i n
healthy condition. S :.IﬂH\:nrmu-m.f« of the business have suffered very
serlous losses In volume, but Bapplly thoso losses have been offsat by Bub-
stantial galn In tonnnge of other doprtments; s6 that the notb total dinin -
tlan of the volume of business as compared with 1912 i only 1-4 6f 195,

The axpenses of conducting bishness vontinue to Incrense,

The company has met ull the requirements which are temanded by tha
Inws regarding sanitation and hoalth, :Lm!.frl'r\-iw'.n:tivuoflu:;:;ln-qum_uno_u[_-a_
haa placed its operations in all respects bayowmd the fleld of aritieism,

Compelition.—Waoe havo, nsalwnys, vigorous competition tn all fields, and
when it I8 [ntelllgent we welecome (6. On Feb. 1T 1914 tho plant of ofi of
our most important compotitors In thie white Tearl husiness was complately
deatroyad by flre.  We did not rejolee In this misfortune, but, on the eo
trary, placed in our competitor's possession oo of our Burplus plants, 50
that it could nt onca continue in business and supply (68 trade,

Finanelal Status —11 f1 our policy ta bulld up from thelr own earnings
thio needed working eapital of suel of our stbsidis ¥ companies as camo
to us not miffielently provided for, and, pending this opernt on, not to pay
dividends to the parent, company, all carnings romaining lu::fl.qlrlbnmi L]
working capital. Those compatiles that have passed this polot contribito
to thy parent compuny such dividends ns thole earningy Justify, The
amount of advances to the subsidiary companies, shown by the statement
of Dec. 31 1618 ta be $1,360,000, {5 the smallest amount so employed for n
number of years and we look forward ta a constant reductlon of this Itom,

For tho Inst fove months of the past year the company wns not borrawer,
bt during the first eleht months Inege smotnts wors required, which were
eéasily prociced from tho cnm[mrly'n bankers. K

Substdiary Compankes:—Tulen as a wholo, these varlous companles have
mnle satlddactory progress both In yvolume and peofits.

Stockholders —Total Dec. 31 1013 was 0,752, 47 % (3.107) belng wonmen,
=3 § RESULTS FOR CALENDAR YEARS.

-t 1013, 1012, 1011, 1910,
Net befara mnintennncel Not stated [$3,100,205 $3,075,903 33,007,944
Malntenpoeo and ropales f 413,072 627,016 400,041

Balanen. .o .o.c......82,4568,800 §2,102,233 $2,447,347 $2,508.203

Deeirict— (23] . 4
Dividend on pref. (7%4). -$1,705.732 £1,705,732
Dividond on comman. . (6% 610,062 SM19,.662
$121,053

Burplis. .-—..co.oo.c $132.012
Provious surplus. ... 5,068,420 4,770,628
$4,901,581

Remalning surplus. ... $5,201,332

£1,705,732
(B1019.662
166,839
4,901,581

$5,008,420

=A0.255
4i713.87a

$4,770,628

tized for FRASER

CENERAL BALANCE SHEET DECEAMBER al,
113, | 1013,
Asvets— 4
Flant Investment., 23,508
Deher Invedtn® i}
8 :

Llahiitijes
JETE Common Atock.. .
01 Profet
1 ) 5

Minta payibilo,
| Tnagmngo gL

B
1,000,
| Burphis

6,201,331 6,0¢

B1, 746,020 51,804,230

1L,015) Ineluda stocks and bonds ot
T L honds of eompanled not ontiroly
i Co., 25, and Stosks and bonds, of. ‘b=
V. 06, p,
American Locomotive Co.
(Digest of Report of Commitlea of Inquiry Dalad Feb. 16 1914,)
The commilbtee, John W. Origgs, Thomas Thacher and
Albert H. Wiggin, in its 40-page pamphlat says in brief:
The commintee, in proceeding with 165 oxn Hination, toolk mich testimony
and amployed John Havron o8 ospert L0 miak depundent exanmination,
‘o Gorrupl Practices —N Havidan sn. VALl avir three months® ine
" tian. durlng which time s careful serutiny oF bids, Dills anl corresg-
pondanics covering the entire period of the couipar ) 1 was made,
00L % bit of vvidence of corrupt practics on the pact of tho company’s offf=
clals wis found.”
Your eontoiltbes fully endarse tais statemont,

We Beliove that restdent
Marshall lins

Deon mnetuatod during: tha w hn'l-.-_ courss of his official servies
with the company by o faithiul and loyal spicit of dovotion o lts interests;
thuk no personal nterests have at any tioe conflicted with thi full discharga
of Buls ditty to the company.

W fhud thay the coniection of offic
with tie dircetorates of ot e o
the Locomotive Co.:  hut b 1 raln 1

HiF, Wo rdcommend that no officer of this company servo ag director
or of any othiee compeany vwith whicti 1& has dealings.

Lyirectors.—Wu Clovd that tha affairs of the company have not heretofore

wa g0 carehilly supervised by the board as good business requires, and

i dur con e L comimittes saggedted it the oxeentive COmm=
milbtee et at ieast ones o woele, nod that all conteacts and nsactions
of Impartance. bo- submitted 't that commltteo for Ity approval. This
reconunendntion was put Into ¢ffect same nonths ngo.
i recorminend that eareful eonsideration Lo en to the
alg of =orap, to aseectaln it any systom can be
rackiee more satlstactory than thing erotatore followed,

Supplies.—Wo recomnimnid (0 your enveful cons vilon these questions:
Whether gavioss m e mada by AR et el nie ml of purehasing
Eprings, tires, eastings, Dolts or other articles o purehased by the com=
puny frony otheey, and, o ehls co ton, wistlior the « 1pany, by offorta

wons. of (e raillcond company , may geeiiry the rlght to

i h”}l[“”!.“::lhil n‘;‘t\' |‘1‘nI Em’!all::\-;‘t.:m Ir.'m!«. !\\'Imnmr springs
calr Do purohasod atb dower prices i edgunl adyvanta ¥

i other than that whicl has beon followed. ! FRIIEG DY BuF

Saluriee ot Bonuses —1he plan of payle o nipensation to the execntive
Offieecs to part I the form of Bonises hased oo tho Amonnt of preoflts is of
douptful wisitom, W are adyvised that 16 has Bopy Smtinued, 16 1,
of coursy, desirable tha wcled ba roduced, 1F At loweér salneloy satlsfactory
Offiglils ean Do eotained.  Wa recammend (his subjeet to this board,

SEpongey —=Nr. Onte objects Lo the oxpanse of malntennnes of tha

offices and gives *'tho present gencenl offles exponse’ nt 81~

ar. In this he illen dnto quity wn erpor, Cieroral

A, 1 has amountod lately from - $1,000,000 to 81,200,000 a

ro dneludes all items uswaily, trearod a8 expenss which do not belong
exclnsivaly vo any one plant. 18 Inelades, For instance, ol goneral tivxes,
all salarics of officers nnd olhee omployees not exclusively engaged o tha
work of any particalar plant, notably the entice ongineerling department
ol ovar 00 tnen whon business 18 aotive, thosy ongagod fn nspeeting
Mting materiniy; ol advertising expon, isation to ngencles

L alicoid , and the expinss of b %

w Youlo offices Is aliout 855,000 4 yvoor. Wa are not
T #aving can be made by moving the goners) offi
Tor instance.  On the othor hand, 16 {5 doubiless true t
stel ramoval woald bivolve constdeenbls loss I efficloney.  Tha 11;II|‘.~{ll.m
Is, of eourss, a eomplex ona,  Wo recombtond: that it Lo earefu ly con=
sldermd Ly the bhoard of dipearors, b A
ot fa. — A1 dividends declared seem to hava been justitied under the
liee aotne of the profits distribnted mifght bebter havae been
retalued to pay for belterments or for working capital (s » question of
bustness discrotlon. 16 ts nob angw ered :Iiu!i‘yi}' by th faeb that money. waa
rrowed by pote lssnes,  The fumding of momney used for fme-
L5 40 43 1o be ably o givo to the stockholdors somo ratuen on thele
often the only propor course, and s propeiety is not to be Judged
iy’ by aftor-ovi oW ses no pround forevitielsing the board on
seehunt of any of the dividenda declared nancd pafd,

Anitormobil woss —The monufacturs of automablles waz undortalien
Ak timo wign the sutomoblle usiness wias nos fully developed.  Tha
company confined it to tho manifaciure of high-priead eaes and high-
prfead. Grucls,  Competitlon was yery sirongz.  Wo o not find thag the
Faiinea of this enterprise wia dio to any derelicklon on tie part of the general
Officers of the company, Ik wonld bavo been botter - tha bisiness o
bean elosed oub long ago; bub the company kept hoping for fiual sueces.

Steamy Shovel Businesy —Thls business was anoidertakon with a viow to
Ineveasing profits; anid 16 was dispossd of Deentse (£ provod unprofitabla,
W flud no evidenes that officers of thi enm nli' pratited by ita salo,

Supirhvater Patents.—To establisle und malntain the pro-eminence of the
Clols patentse, it wonlkd have hoon mu:.-_w.anri; o undergo I-mrﬁ and uncertain
patent Hthgatlon. 1t was, theeefora, ood Judgmont to asslan the patents
to the Buperheater Co., to which tho Bchoddt patents and vorlous other
patents rolating to thoe same ﬂllh{ﬂﬁ‘b were asslened, and to take o stoele
neerst In that company, By this moans the business was startod. imme-
dlately on a sucessstul career and has since provicd vory profitabls, The
Locomative O, hus recalved annual dividemls of £40,000 nod many Lines
EhAE smount as profita on Lho superheaters that IC manufactures fop the
Supecheater Ca., (6 having for o thme peactleally thie whold of that woek .
There 1= no proof whatoyer thab-any oftleer, dircetor or agent of thy Loege
motive Co. profited by resson of this transactlon,

Sule of Pref. Stock on Oct. 3 1907 —Ths expentive comnmittes on Oot., 3
LOO7 adopted the tollowing resalution: "Resoleed, That the President be nu(i
he hevely Is authiorized and directed to gell the Ql.f}l'in sbfres of the peoferred
ktock of this company now [n the treasury, at 500 u shave, and in nddition
to sell $500,000, pae value, of Locomaoblye Securlty Compahy'a notes nb not
lesss than 0215 and intercst, and 0 purchase 25,000 shares of tha COmmnn
stock of this company at. S5 o share.

This transaction toolk place at the very holght of the panle of 1907 anc ¢
wad nob entéred Into for any galfish F'Ilrwm-'. nor to make money, but os o
nicasiro 0f genvral raliel of tho sort that all Jarge corporatlons in New Y orle
were rendering to arellorato i critical 1dition, which, If nob stayoed,
promisad to result In the most widespread Financial disaster. Thers was
no motlye for this transaction except the desics on the Ipru‘t OF the mannge-
ment Lo strengthion the position of our fiseal agents, Harvey Fisk & Sons,
who sines the beglnning had been the dopositaey of the funds of the eom-
pany and hail stood beliind (¢ In its Cnancial operatlons,  This asslstancn
was not glyen boeausa thot hovse wis n any grester danger of Blispension
than othor [ lnss Danking concerns, but becanse In the condition which
generaily prevalled ab that tino there was none whoss nositlon was nesured.,

As & matter of fact, the company does not appear to have suffered (inon-
clally by tha transaction.  T'he block of common stack wns sold during 1908
Ot 50 oe batter, at a profit of about $182,000, snd tits s, added ta tho
$810,000 realizad on the 0,000 shares of pref, stocle, mndo the total amount
realized 042,082 500, or an average price of 104,67 for each share of the nrel.
stoel.  In Feb, 1008 Harvey Fislk & Sons, at tho request of the President
of tha Locomotive Co., re-golil to th cormpany the Locomotive Hecurity Co.
notes al the price at which they had taken them, thus relinguishing o profis
of shout $50,000 which they might hnve Iawrully rotalped,

i'l‘hn Independent advisory committee, conslsting of Hon. Willlam R.
Willeox and Dr. L. Clark Seelye, undee data of [fah, 18, substantially
coneur ln the aforesald recommendations, and lm‘\lv' In part: ""As farias wo
can determing feom the mateelal thus submitted, tie Oommittoe of Inguiry
has been disposed to treat dispassionately and fairly Mr. Onte's com -
tmunications and to profit by his critlclsms when thoy wero Just, anid we

vy and directors of this Company
hig aot resulted in any Infory to
¢ L0 unfounded

Lo Hehipno
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0o valld evidence of fraudulent or unlawfil
dealings by tho officials of this company and no Mels sufflcient Lo Justify
or to substantlate the most fous churges and implications of Mo, Cate's
lottor; aithouah Lo our Judsnent thiee hive beon somd errors in Ir|1 Invw
pullry—uuuh!v Lin Lo mindedngs ul automoidles, and Some o

tices now applly dizcontinued.'"  Bee ulso statomont of Pres:, V

Union Bag & Paper Co., New York.
(Advance Report for Fiscal Year (ending Jan. 31 19147)
Pros. John 8. Riegel, Mar. 21, wrote in substande:

p Managemend ~—in Hopt. 1013 the stotkhalders’ el bhes uuh!n!ltu.,
Jol A Slofeher and Jam 5
nted to serve on e nnd

on of 'this remabiing inemt
ithin the company (V. 06, p. 2, 1026, 1235 V. 09
; Peiaidont o erwards Chaleg, D
Al 11 and 'n»- oftico of Ohslernusn has Deen abollshed, Kdgar €
1 Mr. Fish ont, reslgoed a fow month
A, Bareatt's roeslguition

e with them in finding

« Bir -t'i
1"». ami
nI l{h TN 5 director

b yet b oled upon,
h";cl-[:[.iui: T'h l‘? ..'1{.1..,}, after proyiding for mborest, xnking finds Anul
deprecliatlon, were (subject o sudit) 350, UH.. trparing. with TE
for yo D13-1: “ hiles pha salling priceson 4 showod an laproy --;;..mlg
during tho socoid alf of Lo Years yab bho 6y selllne price on the hulls
af our product wiks n“'vp'lu-uﬂl\ aw, et b m-nm mm[u 41 Im con=
Qitfons which developed' (o July. 1913 dnd 15

Wo have endeayvorod Lo tako oup fnvont
and have, thorefom, adjisted thom by

the surplua by this smount.

Statuy.—Tht 116 of Lhg eompan 5 matorinlly iumrl*f by tho un-
W'u'r ‘nLqu tion made For o 5 1 shont aue year ngo (V.

244),  The banle |Jll|1'LII.'|-|lll'>.-t i L ited StAtes Jat. |

I-i Wd‘\ ‘:\Hdhlh} Jnn. 31 1904, S3210.000; Bhar, 21 1014, S160,000,
and priop Lo Ll:z aut il meeting Apell 14 wiII b mllhul\' pitld, O enc-
rent inyi in thig L .:mmt Hiales are 51,46 10 WG NeCOUn s fe-
eolvablo, S080,161; total of $2,034,0406 Al 4 LY Apell 14 we
shall hinye i ghe U |;\r<»| Blatos ine :i,-l Wi H”II Hli“. o :In hta
to banls ml:'t DU e ‘lur s ;{n‘lmmiimr i

I i oy oxceold 570
o kil);:.lilu\lﬂlil Ili.)l.l nur unsecieal banle debtidness in G
500; on Lm. 91 1014, $310,000. - Oue lguid hesots in Can
tories, $1,006,308, aceolints total,
APPANTOMULL withy one Canpddin y ikt ¢
ﬂtL’ﬁM’il’.)dl!'l Heguidatsl by o arandn ot nventony

Tho total hondud dobt 5 .HHH
ohilgatlons and hands il £ .{- ! -S54,
£4,007,5 Vel ago S, 50, '! his doby b &
argely ncurrod. through LII" pur.-ln..-' of i 1.1, W propertos which ara
unll‘nuhtmliy worth consi i than thoy cosu.  Unfortunstely
thoy seonot self-supportl =

"Thiy eondition of our ms \1\|1F:J (AN g
glrad, About oog-hslf of e ontpt
nnd probably WIENGUE siporlors anywhie T Dalanite G ole v uk Ia
In te ot nogeond dind vantiyge (o plaonky b iould be moderninel,

that abodl 31000000 conld wall hespantupon the mlis, sleho

|Ilt“'“r this sum woild ho sufficlont 1o malo o yory msvked nproy

The pollcy of tho | 1t oot 15 o restora W dodied aredit
of Che vompins (1) by payine 168 dobis, (2) unproductiyo prop rhbifs it
e mada produstive or sold, (3) eortalin of the ninnifacturing plants muss be
mrodernized, ond (1) messoees talcon to meet tlhie conditions arising out ol tho
peohibition of export of palp wood from Opnada and thy recent taclr
netlon of oupr own goyiroment.

Digest of Report of Stockholders' Committes, iessrs. Heckscher,
Sleicher nnd Muarih, March 20 1914,
Many of the syils poted In ot prellining

havi Do e o] others, e

Tho now. P eoil Gpon o Fedaction of n
salary, while oulios savin Inclhuding the dropping of eicinin porsto
havo contesets abont to mmlm wilt malee tha total saving omn this o
about 530,000 » your. Frioos luold ot a eented of 89700 have bean glven
up i now oifices, v threly adaauante for oue coquiy m:wr\h. Nave Deon thloom
In the Woolworth [HMde. ot roantal oF dnly 85000 & year. The saving on
rﬂrnl;i{«.luln pakd to peliing rgonts witl, dating from Jan, 11914, b b léasy

35,000 annunlly.
$ Looss gRTURLL g Bobw $30,000 pod 240,000 pur \
i voenbur m‘ilhir!‘ P llnll'mmplv nuntary (o ol
tho nes mansgoment his, o8 far as possibio, eliml

:' ‘I""l‘ll" i on llm

il wns §3

1ts 1506 all thad coulid by tlo-
[ Do plants vl brg poodorn

tlom (V.- 07T
(ki

ommended that it goneeni
of which the compiany hos ¢
The company’s principal 11
clinst of thoe obsolube Al m
and the consteuetion of b wood pulp !ul-ll A Cape N
at n cosh of ovee $600,000,  I'hig Inttar mill 5 practi
of tho laclcof powir with which to operata it .unl thio nbannc
milleo coneune s product,  The parehaie of i AUoh proparty was made
o secure a yaluahlo water poywor, tho devolopiment of which has hoon mada
fmpossible becanso of the company’s fhineial candition, Othee oh
mills ontniling & bardan of aves $35,000 & year have heen ordersxd &
Our selling ageney at Baltimorn, thal restrnod abott (55 on tho fnyvestinent
(Smith<DIxon), Hins haen sold swlthomnt saeeirics for shant 2405000, suhatan-
Il eanli, Thiy procoads of this sale, Wit tho teonomies snforced,
1ty improved tha eompoany ‘s o ot
11 thesa seanomics ape on y_m-‘t wlking I Iumlhh}t:} e G fntie
Inlelog Tuaid charged, 40 that tho YOMM 1ty of dipidends mast eo-
m| sadiycan e bl e e going faptorics,  Thara
£ 00 question regpscting elehor (ho large nnd Incroasing valiue of (hi eom-
pany's vast thobar peacta I Chanada, ombracing an aron of almoss 24600
a1, miles, nor tha valuo of thae undevelopad witer power ab Gres falls in
Canada.  Bub the dovelogindnt of the unhlr'fu;wera la Impossililo becansa
of finaneind Mmitations, whilie the dse of the thihoe resonreds 18 Hnlisd by
recont Canidion leglsintion which prohibits thy axport of much m.nrurml
that tho compuny r"rmm Iy liadd ahipped Lo %ll{nply s Amerlean mills,  Whia
will sompel s shange and resdjuitimetit in ole wethod of manofseturs
andl the dovelopment of & now supply or sourcy of materials with which to
o the a\uwrlmn mills: In view of eha fact that tha praporties wee aleeady
wayverad by, morbgage bonds, [t s diffienit to secure tho caplial necimsiry
for calinbhillintion, axcopt by tho Wil ol 'rn?-'rlim that Immll 4l 3 burden.,
I Lhls plan can bo earrld ont propmptly the outloolk fop u,n company will
o decldod]y Improved and Its future, we trust, made saire.

RESULTS FOR YEARS BNDING JANUARY 3V(SUBJECT TO,AUDIT),

101844, !21:%—11:;.{ Stz
Wi S5654.25 017,87

S1o7.068 200,917 wl‘uaii
'iﬂ.'iﬁ 32,33

8531581 t
(’i'}'f 4, l'lf!ﬂ n l IU {}IH'I

o et dite to the pues
& ol 21,000,000

main ramoto unlil tho ¢

Proflla perymr. . veea=
Tutarest on honds. .
Tiit, O PI. mon: puliE- 1,860
Proforred dividenils. .-~ {4)s liﬂ ﬂf]{'l
Depregintion, &0 .- 203,087

Sinking fund fop finnla. liU NE i

Surplus or deflolb. .- Suran; 082 ot 4"‘*7 0oy aursms 095 snrsmn, 45
BALANCE SEEET JANUARY 31 (SUBJEQT TO AUDIT).
T 1014, 1’”'( 1014, !..)1.1

s
Coat 0f DEbpUcHaTadn 218151 10, m 300 ;15,000,000 11, ﬂm) 000
Inyentaries (g
proximeto e
Aveounts wni by
reaolviablo <o
Lo (T MBI e

T fabillles—
Prefarved Alon
AOMTon Aotk
1 b2 420 05T Flrat mige. 55 <
Y L
ThT, 003
218,012

3,110,061

AST0LL
144,025 Acets.

intenant
Harplue

Totil vomasmasedd 0HLTER 34,370,053

a Aftoe deducting 51844, 134 rur uxlin,.'llimmnn
Irm fungls (Agalnst 1[ TAETA0 [n 1014) and $12,

clation funds. b r“\!‘l"ﬂlll."! lm-]mlu I 1914 Logs In elvors, $O01,755:

ulp wood [n plies; ‘HJI.S 6 lombor, S87,046: mlllim r.wrw ml. &,
g 142,63 1; merehnndise on kand and {n process, S866,5

[ Tneludes fn 1014 o B ros, honils a.mumwl sl]() (J[l(] anid oblizatlone
on account of pureh of properties, S47T8,0

d Arter deducting $243 -I""zfnrml}uslruu:tol\hwentorlu.—-v 97, pATh4.

Tkl s ae ===, 604,613 1 1,270 002
lepratiation nud sinle-

5,612 eharged off 10 do; ro-

Columbis Gas & Electric Co., Cincinnati,
(Report for Fiscal Year ending Dec. 31 1913.)

Pros. A. B. Leach, N. Y., Margh 2 1914, mom in sub-

"
ate m»w (u)mp.tm map, &o., in < Saa."):
w—"T'e  totnl  wross  carnl 180, an increase of
B35 s. Th i pXpenses of gnly
11417 Other
e of ii 04,880,
w surplus far the

in not cornlngs of 8202
s making & total gross
and fixed charges, thera v

£50,1
[noomoe smountod oo §47
Alter du!.lp"lllm JJI i
yeiar of 8210,1
I view of l'lu- LWO DY o Coods \dm h peeurrod, and the dopressed Indos-
trinl coputitions wltlch L yart of the yeare lnthe tereifory
ting exponse and docreased gross
e [ IKeptuclky having been efi=
5y s T thies wi feel that
-'-lm-\ 0 by the Ineomg
AT '.\.".ilil: I eXperier
tor 1o temporarily. re
HiY Co—1n provious yoars
any's thcoma statgment, In adi ko' o
L Lold s of prel Wl oo, stock of 1Th
of the wodiste g il CoTigk npon the
amountof tho st VO o it surplus
ol Lhint cotapany Ls undoubroedly e nic 'I!m villug of its stock, bat it
lias Do thought mors conservative not 1o inchide o your o wrnings any
1w stribured surplos: the wnu\u!lilnr.ul {ncome statement
& ling therefosy been propared on a1
"1\-’ﬂl hl thi ]\rr il comunion gtok
g iy fus
2 and
RN

1 thronghont mhu pher od has
J!lrn' RS {‘{trnh‘m.

horp wis: Included ind your: ¢oms=

Ayl received] upon

1t porcantnge

ntls petunily
6 Chlo f}im

v by this fact that s
||-n|m'11[1\ L[l'HI‘]Ji 3 ROmIOLE Kk e g

Dieoelopment uf Gas r,.f' Cronerd —I drs 21 wiells weee drilled
or pureliasod, =0 that the company oow owns (33 wells with an gpen ﬂn\f
acity of over 166,000,000 on. ft. Out of your total aer
121 e b Wl Vi and Ky 0 yob entirely undoveloped.
a Confract;—A new nnd iy ach lins buen mide for the
L] I’u-ln thoy Dnlted Fuel T, of an mmount OF s now approxi-
s of our. 1ot Al 1 oembE, This oombrace and tha similas
el Co. with the Ohio Foel Supply: Co,
purces aml form awn mwillm ¥ thernto,
¢ from o West Vieglnia rlelds
Without r ik !n I'IH Ihr-m ng sold
£, of gas i
Jesrpas Ll plpe Lo
{ U 1914 b wiil b ned
i deliting s ol ywi I
eontinuilly !
pnd Lo eox
vures in
nnd S
Unton Gas & I
reguest of gl
Imuiu)tlu. Union
1o guaranbed poef
tristee S100,000 ix 1
during tho year las 24 usual 1
nnd (n-July Inst 5,113 shares ol st
p.l}ri onl an secount of meltlrmun
11913 shiar

Ol

0 about 8215, 000
w el o oot thia
i £ 5 n‘v field Hues

il eampr J | pl

\\ll'l inelude ataou 5,000 i gos U(puruuena

o e, in olectrd aromont.
it Subsidiavy tn Clnetanatl) —Tn July List, nt. tho
I cmuu(i h i & IKlectric o, (whosa property s hulfl nader
&I I“L‘lnr‘ o, stevnrthioned the il ereatod in 1900
nnen of ite Tense obligstions, by 1!|||l|rle¢jli|l4 with the
of the hottermonts and extensions made
arged o the Cliclanatl G & Klee, Qo
Kk wero eeceived from ol (] :.«m;-auy in

1 pxtenslons macde; t nion Lo, now

8 of L. & T G e LTO04; i s ]
wisrn inst »l1(~d. On Dec. 31
o OF &,742, or 4% During the
ll.. 60 lenters, 1,054 lurnnces and

et o

App
(m 1hesc t file of L.nq rates to Industrisl consumers was
put {n forde Wl 'h'l.' Ineredsing tho eata pald.
The fnstallation or Bl Tow stecel electric-llghting systont was completad
1 Ih.v-a 1 Ih_q nl‘ |l1]l|('lhl‘ﬂl1llll lines and
1 ] 2 melers wero
i Increase of
1 thorought

Hpen - roconstruct

ation and providiog

ST there were 20,
Tha Mlom. B, goy
noagiinery hns 1o a ki
uffjciency, reducing
s capaciey.
iernting  StotHon —Theo Increased demunnds for
Plum St. will
havi to b diEsontioued In the near fature, the Oty off Cinclonatl having
far U{h{u Hurpo .r‘,-. r!.u whie h |r}11‘ '.uum' supply is nt
d, makes 1 e

abgut 9,000 . .
il frr .\-ur\ Eieviric C
o and the fact that the present generallog statlon on

:ated on the Ohlo
leael double the present
I thie distribution system,
l M3 V. 07, p. 243,
d 1ore ok I‘rJ'I"Ir!-rJhu] Light & Traction
Co.—During: 1013 I now gas custoners worg obts ned, being an in-
5354 . m ) naww olectrle oustomers were ndded, [nerease 0,4%.
| niles, were lald; and 42 nitles of ol
rovido for now - busi 3. Paymont for tho
enslons wis o vy Lhin withdreawal of 875,800 from tho
Twinly naw o will be placad in opération ot nn eacly
HAntn, payin Ing mada Drom 1) sunennly fund roferred to above,
Honds " Ruedi inir this year there wero redoesiied nnd cancelod
bonds through tha sinking fund, &lso, through
5 part of the pantal obllzations, $270,000 Clacinnaty
Gas lmn‘.puruuiun( o, Ist N B% Dognds,

Bonids and Debentures iy ring 1913 tho moetenge trusteo cortilled and
dolivered 1o bl company $2.043.500 of its 18t M, 69 honds, which haye
bedn placed Il teeasucy, On Dee. §1 1013 we had In the treasury
51,705,500 0f thess honds syallahlo for gencral business.

The srockholloes on Jung 10 1‘)13 \rlll-nrlf--ei an fssie of £2 850,000 of
570 ol debentures, raaturlos Tun. 1 1927, of which 52, 164,531 wire used

SET(TLVIREAT TR anil profs stock and dividend certificates of Unlon Gas &
[ lec. Cls., and S T00 W treanury (V. 07, . 5

Consolidated Dolance Sk 01N (LY TOW IN na DAL of the
eommon and of Lhe prof. stog Uninn Cina & KEleo, Co., or ||rrm!‘lcxﬂ
ita optire eapltal stoel also, on \I'u's HoToa014, $260.187 of Its fm} tm
dividend cortifeates.  Under the cleeunstaness thero 1 submitied herewlth
:m lnculnu stalement and bal, sheot of the pwo cos, 1o consolidated Torm.
Vitt the cosumption of normal business conditlons throughout

a continued and permianont Improviment in earnings 18 assi
ATE SMENT—FOR 1’!5:“!3 HNDING
[ION GAS & ELECTRI

10;3.

aLad
Tutver, of modera
capueity, togethee with e o
U0, 000, (Compapa 'V
Weky }’rn,-rr.-: i —{netpnath I

were cul
Balrarman

I'hl‘l mlmlry
.\’HO!.HI!U D _INCOME &
DEC, 31 (INCLUDING
113, 112.
3 3

5407000 5,150,440 | Burp, earpa, ol U. 0.
HTE L T 24 470 & K. Co. appors
— tonabla to fta out-
gtanding  stock-- -

Gross enrnlis
Qper. exp. & Lnxos

Mot oArniogs. . 320 63,713
Qther Ineomg. .- i 1} sem——
50 2,031,314

244 613,600

— | Total doductiona. .‘5 5
Tot, gross income 5,304,900 3,144,923 Not Ineome. ... ...
Accrued - rentals o Acer. ot oo Col.
Cin. G, & B, Co..1,788,250 1,760,345 G, & K:Co, bids —
Acerusd. rentals 1o 16t ML 5% hotidd, -
Cln,  Caa Teand, ald o ¥
Co, (nel, sniing Ulhu’ Intorest ..
fuind.  rogilendes
of S250,000)
Aduf, int
G, &1l C 70,172

401,226
041,000
25,808

495,784
19, 51

Tatal fixed chnrges 680,838 515,435

Bal., sur, Or del. but, 210,121 del,1,526

Hink, fd. mrm»rm-r-—

— Col. G, & E.Co 5,005 51,000
x Tnterost oo 5% gold (lniwnb;n-zm aderned for § |mml.lm l)uly, dibentiires

having heen ksuaed as of July p13.
J'JIE (INCLUDING

7i8,208 737,71

53,520

CONSOLIDATED [)‘i LANCUE SHEET DEC, ".1
N GAS & ELECTRIC CO.
($74. 101,855

Az
Propecty aecount mm flells, plants, fmnv‘llsm. lenses and il
Haat Ohlo Gas Costock (24,757 hh‘lrmlmf&. 1,757 shueom,) 564,176,082
Guaranton l'umla \lrlmslml with trustaas—( naty, Sii4,Ga4;
A G. & K. Co. lnt. .\I 5% wold Donda (ab p:u-].
il 2

7

cnm‘.mm G & | 1 TUILLOLY shsd, $1,012,600;
Ol Nowp, & € &M Qo4 ;w m' . stOck (850 hha.)
$85,000¢ uﬂscel!.nnouus seour 00 t-utnl..-_ ......

4,617,634
1,100,805

itized for FRASER
b://fraser.stlouisfed.org/
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$1,705,500; gold dehs.—5%,
slvablo, $518,150] total. .- ...
W01 Int. & divs. acerited on sectiri-

Qol. G, & E. Co. 1st M. 5%,
$50,100; total._.. __ ..
Coshi, $580,200; accounts
Materinl and supplies, $202
ties owned, 325,684 total
Prapald accounts, S40,623;
betterments, $174,2,
Liabililies (87
Col. G. & 1. Ca.
670:500;
Unlon G & . « securities at :
pref. stock, $50.100 my sock 850,100 total oo~ .0
Notes payable. 31,000,508; aceounts payable, 8517407 total .
Avcrued raxes, $149,205; acorued rentals, $474,502; total ...
Accruoed intoeres L M. bonds, 00; on debs. , S61,600;
other interest, ; total... _
Bo. Oov. & Oln ﬂfr.. S137
2675 susponse, 310.100;  tot L LN R~
Reserves—To amortize  Kentucky  guscanty  fund, §7
for nef currenl nssots, leased Bopt. 1 1006 $340,807; . v
steuction, $81,180; for damnges, &e., $7.0611; total___ 604,607
Profit' and loss_ 455,461

228 485
210,003

l0. acconnt

bontls, $15,~
$65,184,031

5.y S207,4173

Corn Products Refining Co., New York.
(Statement of President al Annual Meeting.)
President Bedford at the annual meeting on March 24

gaid in substance:

Properties.—The Phyalml eondition of the company's properties was
naver befora as good as at present.  T'he enlargement of the Pekin plast,
equipped in part by machinery taken from the Waukegnn plant, has greatly
fncreasid Its efffetancy, while flreproofl construction of Its more lmportant
bulldings has tended to groater safoty. ‘This anmd other Improvemonts
'nt:n‘aa}m: our focilities for production have enabled ua to maintaln onr
falr share of the business azalnst greater competition than has ever horeto-
are axisted In the history of the industry, not alons feom the products of
corn, but also from numerons other materinls.

Reducing operations Lo four illl?lnl:i. viz., Argo, Pokin, Granlte Gty and
Ed?cwnber. and increasing thaele size, have insured us ample production
with greator productive u.'.frl!.'.lum-.ﬁ' and 4 lower cost and bolter quality.

From the advantare of a seabonrd plant, aided by the importation of
corn feotn the Argentine and Danube provinees, wo bave been abla not anly
to maintain but to increass our export business in face of several new ani
important plants advantageously located In the United Kingdom and othee
orelgn countries, Our purchases of this forelgi-grown corn durlng the
gnst. shx months have amounted to 4,800,000 bushels, all of which was

ought at prices considerably lower than the same quality could be pure
chased at Chieago and delivered at the seaboard.

Goeernment. Sult—Company's Erplanation.—Regarding the sult hrought

alnst our company by the Department of Justice for alleged violation of
the Sherman Anél-Trust Law, wo have had a number of Interviews with the
officials of the Department and have explained to them (¢) that the corn

yrodiuets industey 15 not susceptible of monopolization: {0} thab it consimes
ess than 2% of the corn produced; (o) that no/buyer over another can pos-
glbly obtain an advantage in the purchase of this eaw material; () that
avery prodoct manufactured by one company from eorn comes linto ‘direct
competition with products produced from ofther materials; (¢) that, while

roduction has been almost doubled, your company’s total grind has not

creased from 18 organlzation Lo date; (f) that (6 has only been maintatned
a5 to volume, by extraordinary. efforts In increasing Its foreign business and
by the Introduciaon of new };mducts,

Lo Prices —The clalm is not made by the Government that your com-

any s charglng too much for its products.  On the conbrary, your company

s accused of chiarging too little. — Wo have durlng the Investigation mm!a by
the Government officials demmonstrated that none of our products was sver
sold at & loss ns charged, but that the low salling price has beon made possi-
blo through the reduction of cost by reason of constantly ineressed offi-
cioncy in production; that the low prices complained of wero peactieally
universal In all markets, proper allowance being made for transportation
and disteibition sxpense; that in no instance huve these low prices falled
to afford your company a falr marein of profit.

Effect ult digintegration.—Notwithstanding these facts, and the demon-
stration that the reorganizatlon of 1906, risuiting in the formation of your
company, was neceasitated through the fuct that the Indusiry had i’mcu
brought to the vergs of bankruptey, the contention of the Department of
Justies, as explained 1o us; Is that timr. reorgantzation aml the creation of
your company werd in violatlon of the Sherman Law, - Leeesspective of the
rapld inereaso in competition and a relative decresse In tha peccantage of
our production, the Government Insi ts on the disintegration of your com-
pany into several corporations, each with distinet shareholders,

We have explained ta tho Depactoent of Justice that sieh o violent dls-
memberment must necessaclly destroy the economlie elficlancy securod at
great Iabor and ¢xpense in our four plants, nono of which ln 1361t is a com-
plete operating unit, each belng supplemental to the other and the whola
Torming o slngle co-operative chialn; thist (o ereate out of this single chain
four separato and complote aperating unlts and to make each one capabla
of meeting competition, would requirs a very large investmont of now capl-
tal and an lncrensed production not needed, s the world's prosent mmcfw
of production is m'mhiif In excess of the world's possible consumption.

No Likelihood of Settlement Out of Court.—While most auxious to spve the
thoe and expense necessary for the defogee of the sult, at present wo fannot,
for reasons stated, hold out any hope of a settlement out of Coury.  Dis-
Integration in the manner suggested would mean the undolng ot a serious
gacrifice to stockholders of thi lrrlll:ilnxf!li\'{: work of sy ears. afollowlng
page and compare annual Cgures in V. 98, p. 01 0.)

‘s Grind of Corn and Nt Profits (000 omifted)—Also Net por Pushel.
Company 1913, 1912, 1001, 1010, 1600. 1008, 1907,
i3 34,247 20,190 32,751
1 33,486 §
70

Aun.grind of corn(bu)32.000 31,808 32
Anm;‘f.] net earnings. -$2,251 $1,714 &
Net por bushel (ets,) . . : 54

Averngo noet por bushol, 6.4 ets,

Tho world's grind of corn for gheose and geape sugar, starch, grits and
flakes fn 1012 was 107 .( 51 bushe mpared with tho Corn Pradigts
Refininz's output of 31,805,650 bushels, tha company's proportion being
loss than 30% . 'The grind of the U. S, for stnilar products in 1912 was
80,818,240 bushels, of which Corn Products contelbnted abonut 305,
largo pereentage of Corn Products’ grind went to supply forelen counteies,
The Gavernment contends that Corn Producis controls approximately 069
of Inter-State and forcign trado in starch.

Agsets Realization Company.
(Report for Fiscal Year ending Dee. 31 1913.)

Pres. Irn M. Cobe, N, Y., Mar. 16 1914, wrots in subst.:

The extenslon plan was declared oper, Dec. 31 1913 (V. 07, p. 1000.)

16 15 impossible ab this tioe Lo estimate accurately the ultimate value
of tho assets.  The book values prioe to the final elosing of the books for
the year 1013 were taken as o starting polot. 10 a loss had nctually oe-
curred or appeared ceetaln to oceur, such loss has been written off. A lnrge
part of the reserves appearing on the books Dec. 31 1013 have been cradited
to fit and loss account and the expenditures for the year have been
s'lm'ﬁl;]ﬂy charged. To no ¢ase was any ltem written up, even though a
larger amount might be thought proper. The reserves shown arg maln-
tained agalnst certaln Habilitles not yet due and contingent obligations.
If the present plan of Hauidation continnes, stockholders must not expect
that the assetas will reallze the amounts shown in the statement.

For many yoars after organization in 1800 thi business was almost ex-
clusively l:onf‘l’m.’d to tho purchase and salo of estates in liquidation. This
husiness waa very profitable, as the records of the first 11 years will discloso.
Added eapltal Induced the company to undertake gonornl financial opera-
tions of a differsnt character. ‘This Iiaullcy hins Fru ven unfortunate.

A plan has been worked out which, If approved by the board, will be
presented to the sharsholders ab an early date. If a sufficlont number co-
operate, and the proper arrangements can be made, the conversion of the
presont nssots wil? be conducted by a gulrlir concorn, which, wo proposs,
ghall confino Its business to that conducted In the earlier years, filling an
unoccupled and In the past a profitable tield.  Otherwise, tho present gﬂ 0
will contigue. The new plan will, I beliove, produces more satisfactory

Its, notwithstandi tf\lﬂ lisposition of the noteholders’ committes to

conserye tho assats.
wNu dotalled statemant of tho amounts written off can bo glven without
Injury to corporations, &c., in which the company &tlll retalos a largo ln-

teredt, tho valie ofwhich Interest might suffor a5 o res f such disclosure
otherwise than privately to Hiﬂ(‘:khﬂﬁlt‘l‘ﬂ. : SR ofanc el e

Supplemental Report of President Ira M. Cobe, N. Y., March 18 1914,
During the past threo yvears tha Commpany engaged nn gt!t[t-.l';tlhl'ilmllt'.llfg
business, including the purchase of securitles, the promotlon of corporate
anizatlons and reorzanizations, &c,, parily on Its own aceount und partly
om jolnt aceonunt with banking hono ‘Tha Initial vontures wers profitable,
but subsequently thors were losses, andi Iy othor Cases, whore no loss may
nltfnately ocour, our fands wero tied up becinse of the poor securlty
market in 19813, unexpected Htigation pod other [T o~
(1) Approzimate neestment— (2) Approcimate Boo —
r_.'ug;ﬂ{' Htates Worsted Co.$1,265 .!Jf}[ll Bitter t{gm. Val. Irr‘fntgnﬁ,f”sl.'fi&:mo 000
Broakwater (0. 950,000 Ginea Park Realty Prust - 1. 500,000
United Copper -~ 520,000 | British & Vareln Tr.. L, 850 000
Simms Magneto Co. . ... 250,900 Now South Farm & Homa 706,000
Art Metal Construc, Co- 235,000 | Monareh. Lumbor Co=l 3”(?“00
Murris Park Estates 435,000

Total e aeaos oo oo 0. 5,225,000 | Tothl oo

Unitend States Worsted Co —~Subject to mifoor adjustoien s,

ara about ns fallows: L pref. stock, $57;
§300,000; 24 praf. stock, $107,000: comnion stock, S843.600. (1t Is Pro-
pased Lo reduce tho lpm‘ valug of tho imon shares frome $100 1o $10.)
I'his intersst resulied from a jolnt pacticipntion with prominent Lanlding
Interests In an nonderwriting syndicate that was Iy no way responsiblo for
subsequent diselosures, diseord, &o., which rendered unsalable tho securl-
ties held. * The mansgament ofF the Worsted Co, balieves that the pending
readjustment plan showd énable the company to cstablish itself on oo
profitahle basis (V. 08, p. 615, 767}

Breakicater Co.—This Investment has bean practically weltten off on our
boaks, the eompany belng bankeupt. A plan of reorganization hias; how-
aver, beon proposed, (V. 08, p- 157.)

Uinlted Copper Co, Syndicate.—~Our intecast s reprasontod by a parkicipa-
tion In a loan made to the United Copper Qo., and by certain elaling nzainst
that company, purchased by the syndleato.  The Investment {8 secured by
collateral, including - securitics paying snbstantisl dividends, oxtonsive
conl properties in Poansylvania and timber lands in British Columbla and a
varlety of other property. Although, because of the Insolvency of tha
United Clopper Co, it is now difficalt to sell o largo part of this collatoral,
It Is belfoved that the secuelty is ample and that, eventuslly, our éntive
Investmnent will be eeallged, with [nterest.

simms Muagneto Co—Our Investmoent Is represented by $100,000 prof,
stock, §154,740 common stock, and by claims against cortiain Individuals n
gonnection with the underwritiug of pref. stock which are sectred by
$145,000 of thuy pref. stock and 3224473 of the common stock.  During
1913 the company's operations showed a conslderabla loss, bubt under tho
new management they show a fair profit with exccllont prospects.

Art Aétal Construction Co—Weo own $100,175 of tho 32,068.400) stock
which has long paid dividends snd is now on'an 89 dividend basis.

Bitter oot Valley Irrigation Co.—Formed to Ierieato and davelop n large
track of land fn the Bitter Root Valley, Mout,, the original investoent
wikd expucted to bo small, but the bnginecring veports proved unrellable,
and to avold a total loss additional sums werg Invested, largoly in a reser~
yoir, about 70 miles of main diteh, and the purchase and {'ftw,_qﬂ"muut. of
land,  Tha balanca sheet Dec. 31 1013 showed mortgnges, contracts, re-
cefvables and Inyventory sufficlent, it faes values are reallzed, Lo discharge
thie entire indabtédneas, excopt that held by your company, and to leavo s
surplus of about $400,000, together with soma 25,000 neres of tand Freo of
all oneumbrances,  The averaga selling price of this land, Inehuding water
rights, hns for the past two yeurs béen aboub 8250 an acre.  Hafore our
investment ean be reallzed upon, some small additional ndyanees may be
necessary. (V. 80, p. 1069.)

Gage Park Realty Trust,—This large tract of tand which we are developln
for residential purposes, within the lmlts of thy city of Chicaga, 15, with
resgrves for necessary additlonal Improvements, earrfod on our. books ata
nek value of abionh 31,500,000, The lots sold to Jan. 14 1914 realfzel,
gross, 31,658,707, belng about $60,000 more than the appratsed or book
valuo. ~ Under illar conditions. the remaining 1ois should sell wqually
well, the subdivision befne now well developed.  On this hasid the propecty
unsold should bring 31,7581 650 geoss, which, with the contracts and nrort-
gages on hand, should oltiimately not us 31,500,000 (V, 05, p. 1475),

British & Foreign Trust, Lid—A British corporation Investing In secori-
ties.  We own £ 60 stocke, which has recently pald dividends ns follows:
1911, 6% 1012, 1913, 7% . ’

Newr South Farm & Home Co.~—Wa hold $794,000 bonds of an Issun
originally 81,000,000, but now reduced to'less than $900,000, securad by
about 80,000 acres of land In Florida and §650,000 of contracts. ‘The
bonds, due in monthly sories, sve now sbout 00 days In dofault, and 1t may
be necessary for us to take an active paret fn the munagement.

Maonarch Luniber Co~—0Our interest s represonted by a loan socured on
the property, which is situated near Portland, Ore,, ineluding & lhumber
mill erected at a cost of about $300,000 Tho amount of tho loan should
ultimately bhe roaliged.

Morris Park Estales.—This company owned the propecty once oecupled
by the Morris Park Raca Track in the Dorough of tha Bronx, N. Y, Clty.
Our investiment to date 1 about $435,000 and int.  The bulk of the prop-
eriy was sold ab auction in June 1013, and we must awalt the maturity, In
July 1916, of tha purchase-money mortgages aceepted in, part payment
therefor for any substantial pare of one sdyvances. 16 {8 belloved that our
company should recover o substantial poridon of its entice Investmont.

Sunimary . —Kllminating the Breakwater Co. Investmont, the assets
above mentioned aggregate about 89,000,000 in book viluo, sl i this
amount ¢in, by epreful handling, bo reallzed, I8 wil excosd our known Ha-
bilities, Ineluding the probable loss on contingent Habillties by about
3,60, 00, loss interest and Uguidation costs, 'i‘llul".-ulnluiuslm‘.-‘nm {bools
valpa, about $4,000.,0 ) ﬂh:mi.l reallze substantisl amounts, belng mainly

til pstate, mortgages, notes, stocls, bonds, and eontracts, &o., takon in
Thoy ara mostly freo of complleations and

a8 falr volues can bo obtained.  In view

our holdin
G000, slaing fund mmiiriuﬂtiﬁf

irse of business.
upon a8 eapidl
of tho large Interest charges ani coats of mataining an organization for
the sole purposa of Hguidation, wo would suggest tho organization of o new
corporation o tale over the Haguidation, and to continuo that class of husi-
ness which In the past has proved. protitabls, bl oy
Contingent Indebledness,—'This nggregates about £3,750,000, chiafly cong-
slsting of guaranteed note issues of controlled of :;nl)\lrlinryrint.urmm. thio
largest being as follows: Gage Park Roalvy Trust note Issue (V. 95, p. 1475),
SLOVD000: Morels Park Estates note lssue, $1,5600,000; United Coppes
Byndicato loan, $500,000; o total of 83,000,000,  Tho security bahind rha
prineipal obligatlon fn these threo matters' (s sueh that no losses ghoyld
result. The remalndes arce chlefly guaranties aud endorsoments, o conslidor-
able portion of which Is well securod, vither theough collateral or by the
rss:mnxiblllt%‘ of the principal obligor. ‘The reserves s6t up on oue books
shoulil care for any anounts that we are Hkely to be called dpon to pay,

INCOME ACCOUNT YEARS ENDING DEC. 31.
10143, 1912,
SRO4L,680 82,134,710

Gross income.___ .
1,348,685

‘Pransferred (PO Peserve ACCOUNLS. .

T N e v o VI O R ]
Expenscs §280,324
Resurve accounts S i
Iuterest and taxes } 40,051
Dividends ..

Total deductions . _ . ____._ i $1,220,375
Balance, surplus 3 - 3922807
BALANCE SHEET DEC. 31,
1013. 1913,
$ )

035440 0,717,811
&6,430,270 0,458,880
2,543,700

G07,734
4,103,800

nah. . 354,000
Mlscollantous. ... 60,082
Profit and loss .- .a2,123 408

Total .. ......10,187,012

1013, 1012,
Linbulitles— [

Capital stock ... 10,000,000 10,000,000
Collateral bonds. . £60,000 50,000
DS & acets, pay. 4,800 708 4,758,904
Deposits .. ...

Dive. payalle

Roserved ... ..b1,177

Profit aod loss. .. .

Asrets—
Realest. mtgs,, Lo,
Notes & noots, reo.
Htooks and bonds.
Byndlcate partie'a
Tovest. & elaims. o
Averued Interest. .
(¢!

Total coe oo oL210,187,012 18,765,020

18,755,020
a After deducting In 1013 84,503,144 for ossets written off or written

down. b Reserves include in 1913 8?77.9[4 for labilities not yeb due and
35600,000 for contingent Habilitios,—V . 98, p. 915,
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Consolidation Coal Co., Baltimore.
{(Report for Fiscal Year ending Dec. 31 1913.)
Pres. J. H, Wheelwright, Balt., Mar. 18, wrote in subst.:

Tonnage—Tho mines of the company In 1913 produced 11,157,989 net

tons, compared with 10,347,100 net tons in 1912, as follows:
Coal Mined by the Company and Its Subsidiaries, by Divisions.
Maryl'd.  W. Va, Peang, Mill Cr. Elkhorn. Tot.Gross, Net Tons.
1913. 2,127,131 4,066,640 1,743,636 450,202 H73,302 0,060,811 11,157 80
1912-:2,162,990.4,5 i 1,748,001 522,000 228,011 9,235,482 l”.\i-l?‘_l_{}"
19 178,391 3,9 20 1,671,639 456,544 B, 241,003 9,219,731
onl mined by lessees in the Md., W. Va. and Penn. divisions aggre-
37,871 not Lons, against 600,769 in 19123
T hedisastrons foods in the Middle West o March last destroyed
of eallroad track, practically snspending through railroad traf-
wral woeles, and months elapsed before transportation companies
Were sgain o normal condition.  Althowgh our mines and this transporta-
tion facilitles locally escaped any direct :Imn:ﬁtu lniy the floods, our produe-
tion and shipments for tho year wers curtailod at least 1,000,000 tons.

Elkharn Fleld,—The development wark in the Elghorn flold in Kastern
Kentucky, which has been in progress during the past 218 yoars, I8 rupidly
approaching completion, and nt this date 14 mines hiave hoen oponed, Wit
an sggregate producing capacley of from 12,000 ta 135,000 tons dutly, or
approximarely 4,500,000 tons por annum. Tipples and mine buildings
hove bean eompleted, mines cquipped with the most modern mining ma
chineey, all with o capacity foe handling o toinase largely in excess of Lhe
present dovaloped capacity of the mines, 'T'ho canlral rnwl-r plant located
b Jenkins fornishes alectrio o ant For aperating and Hghting purposes at
all of the mitcs, both at Jeak and SMeltobarts.

Modern: briele bulldings, such as hospital, gchool houses, bakeey, drusg
sLore, post office, general © ; &, haval mpleted, ws woll as dwell-
ings for employoees,  ‘Uheretore, nll eston opment work 1o this
fiold 1s hehind us. o increase the produciion 1 now is a questlon
of additional employees and from tima to time the construction of addi-
tlonal dwelling hotses for thefe aecommodation.  The eoal is uniformly of
the highesi quullty of by-prodnet coal produced {n the United States,

Ailfar's Crenk,—The development of an pdditional ming was In-lgun i
I0Z Lo pAsSt SInmer soma Lo miles from the nr}manl mines, to which {nﬂnl-
the AMillors Crecle RIE, has boen extended,  This mine will ha equipped
with most modern equipment, its production now being about 300 tons
dally,  Whep fully developed the mine will produce about 1,800 tons daily;
100 miners’ houses have heen completed and & sub-station is in operation,
Tha centeal power plant at West Van Lear genorates eleciricity for operat-
ing all of the mines In this district,

Jerner Field, in: Peonsylvania —A now ming has beon located and the
necessary shiafts will ba completed this summer,  The mine is planned for
n large production with most modern equipment.

Cintral Powar Plant at Hutchingcn, I{‘, a’u.—-’l‘hls plant was completed
carly In the year, ‘Transmission lnes and sub-stationg have been bullt;
25 mines are now electrically operated through 15 sub-stations,  Addi-
tional transmision Hues and sub-stations will be constructed this yeéar, so
that, practically all of the other mines o the West Vieginia diviston will be
connected up during the year.

Capacity.—The capacity of our varfous mines I8 now fully 509 above the
present rate of production.

Convertible Bonds and Stock.—While on Dec. 31 1012 $14,056,000 of onr
First and Ref, M, honds wers reserved for additions, botterments and s
provements, and an additionsl 1,407,000 were in the treasury, the condi-
tloms of the bond market precluded the sale of bonds oxeopt at o profibi-
tory flcure, and therefore, is & oeans of procuring funds with which to carry
on the developtent work in the new Elk Hoen flold, and to provide for othier
additions and betterments, Your board early in March 1014 issued 36,500~
000 of {ts 10-year 695 convertible setured gold bonds, convertible at 105 of
par into stock sny tme prior to Feb. 11922 (V. 06, p, 491, 702).

An lncrease of 26,100,600 I the capital stock was also authorlzed to
provide for this conversion, making the authorized capital stoek $31, 190,500
of which 525,000,000 Is ountstanding (V. 06, p. 556, 421).

A% ta allied Kk Horn Fuel Qo,, sea V, 08, p. 1427; for Elk Horn Mining
Corp., see V. 097, D: 524, 804.)

RESULTS FOR YEAR ENDING DEC, 31 (INCLUDING SUBSIDIARIES)

1913, 1912, i 1010.
- D9AD.SIL 9,238,482 003 0,370,638
- 70,050 62,647 43,7410 08,69
5 480 242 5601 473,008
]5I5.4 24 H{Sl:].?l!il.éﬁ.-l 20,694

Coal mined. - ... <
Qoko manufactured .
Coal mingd by lesspes.
Gross earns. (nining)..
Int.&divs.on sec.own'd

Total gross earnings. $15,
-

43,240 814,52041

59,890,
220,

£11,281.,865

Insurance

Royalti

Daproe.

Deprec. mise. equipm't
Total

Not carnfngs. _ .. __.

Int. on Cons. Conl Dids,

Int, on suly, cos. bonds

Sink. fil. Cons. Coal bds,

Sink. fd. sub. eos, his. .

334,888

5 1 L1

S04f 8

L
Cash dividonds (§95). ... 1,500,000
Total deduetions. ... $2.800,974 & 1
Balanee. surplas. .o 3059720  $1,144 492
a Cumberland & Peonsylyenia RE. depreciation an
1o 1911 and Insturance, 53,0644, I8 chargdd 6 oporat
cording with InterState Commeres Commission classifics
COMBINED GENERAL BALANCE SHEET DEC
1013 I!}xlﬁ.

47,018,337

apenses In ae-
o
J1.
| 3 1912,
Liabiliey— #
Capital’ Rtonk. ... SO0 25,000,000
Banidnd debt. . . W0 24,410,000
Convert, 68.- -. 100 s e B
Car trogt honds—
asumed by .
35 S 18] MO
Purs uony oblli's.
Briar TN CE &G,
bda retiesil) ' ne 1
&N L2 soacass
BilE payable ... 040,000
Acsointy payable. 430,431
Phay-rolls . .o AOFATT
Ioyaltles  payvalile
B tnt et ivs s
Bond Inb, aoorued.

Apretz—
Profrrty neeolint a51,333,115
Adv. paymants on

wonl it pucels 1,560,800
Diue from Ltdkraf.

mtge. teustes . H240,330
Btpok teastved for

popveri'n of 6%

doaured bonds, 2 6,100,500
Bties, of nlliod pos.cd, B06, 85
Other fuvestments 'l_Iri,-t
Sinking funda. .. ]
Coal and =
Mut'ls, supy
B roee - 200,45t
Avi'ta rocelvabln. 847,04
Caslt fn banks, &o. 1,770,800
|

40,530

1,860,85606

1050001
380,000
54905

454,000
31,420

49 3,630,838
01 01,400
2 TT6.004
iy LM T RS
1,150,552

2 G0
4,045 420

071,401

0,000
1,050,000
833,707
308,805
205,853
01,021
246,686
Bi : 140,340

L AEs S : 2 _ 76,000
4. 806,888 1,040,181

774,262 R, 150,410

Total TH.002.704 BZOT5A08]  Total oonoss -= 73,108,704 62,075 408

a Property. neeount ($51,333,115) Includes: Coal lands and other real
estate, 354,025.763; loss roserve for oxhaustion, $8 824,075 balancso,
£31.80 16885 mining plants und cquipment, $18.056,313; less reserve foe
deprecintion. 32,981,031; balance, 515.075,282: Cumberland & Penn. RIE,,
23,207,010; less siak, fund For redemption of bonids, $774,870; balance,
8§2,523,041: Curiberland & Papn, RIT, 1!{¥|ln|m~ul.N.S.’nﬂ.l’iﬂ?: lesy reserve
for depreciation, $503.021: balanes, $1.263,606; fonting equipment,
$1,042 410 less reserve (or depreefation, $472,.971% balance. $669.448.

b For 767 of cost of Improyements, extensions, &e., $83,419, and for ox-
penditures on Northern Coal lands, $146,020: total, $240,330.

& Stoeks of other cos, owned include 18,900 shares Northwestern Fual
Co. common stoclt, 5400 shires Northwestern Fuel Co. pref. stock and
7,513 shares Mul.gnpollmu Coal Co. eammon stock, . OF the above, §,000
ghares of M, (1. Co. stock and 18,000 of tha N. W. . Co. eom. stock, to-

athor with $6.388,000 15t & ref.'M. bonds and $112,000 In eash e held

y Bquitable Trust Go. of N. Y, trustes, s collateral for convertiblo Gs.

d After deducting $344,802 for discount on bonds and adjustment of
acconnts of provious years.—V. 08, p. 015.

| I
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Central Coal & Coke Co., Kansas City.
(Report for Year ending Jan. 1 1914.)
Regarding offering of $1,050,000 guaranteed bonds of the
Delta Land & Timber Co., the lumber subsidiary, see that
company under “Industrials" below.
RESULTS FOR CALENDAR YEARS
1914, 1913:
Net! Gross.
400,742 £020,259
18,570 124,550
g6 50,573

1013,
Nel.
$445.801
34,857
8,00
10
3,049
18,45

Ti%:00

Department—
Wholesale col
Retall coal
Wichita coal
8t. Joseph coal. . .
Salt Lake City coal.
Washer _ 00
Mining. .. ...
Mining storos. ST 139,872

3 coal : - » 31,404

¥ . i 305,504

Clarson m 160,276

Kedth mili_ . _ W S
Mizeallmneous . . oo -

INCOME ACCOUNT,

——Year mding—— 18 Mos. end. Year and.
: ’ Jan. 1 1014, Jan. 11013 Jan. 1 1012, J'ne 1 1910,
Net enrplogs as aboye. - 31,287,022 $1,231.472 $1,305.304  $1.103,751

Dedvetions—
Roynlty cred. coallands, £126.064 $125.665 879,141
Royalty crod. tlimber s ) 865 278,610 241,505
33987 39,803 34,586

Depreciation mill prop. . ot
Deprec'n washer prop. 4,008 0,340 4,008
2
4.044

253,679
36,240
4,005

Daprec'n K 3
mator truc

Goneral capense

Interest o bond

Interest and exc

1 81,907
1 130,610
1 4 20,500
$001.567

A0 78,597
73,041 d8,202

g?-!ﬂ M1

500,903 $900,717
Surplus earnings. = 514,004 361,500 £40.4,587 2502,224

Yivs, on prof, stocle. _ - (5)83,750 (593, 75007 2) 140,625 (5)93,750.
*Divs. on com, stocle. . (6)307,600 (6)307,500 ('5,1-1\‘.51'250 (6)307 500

*Halancs after dive. _ . sur$142, 854surg230,259 def$107,288 sur3l00.974

*These (tems have been su!lplicd; they do not appear in the reports.
What other deductions or eredits there were, we do not know .—Ed.

BALANCE SHEET YEARS ENDING JAN. 1.
1914, 1613, 1014,
3 5 3

4,250,870 | Common stock. .. 5,125,000
3,450 654 | Preforred stook. .- 1,875,000
1,875,920 Unadivided profita. 1,624,264
347,241 | Bonds 2,050,000
00,373 Audived bills i)
06,472 Bond Int. not die-
Bundry accounts. .
150,000 | Pay-roll’ balinees
150,101 |

Frelght charges un-

wated L. ...s

1,664,311 | Sink. fund for ind.
603,254 | Bills pavable 1,480
230,200 | Praceeds of salo of
50,000 Delta Land &
44,875 ‘Timber bonds..

13,004,207 |

1113,
5
5,125,000

Asiess—
Coal lands. .. ... 4,324,853
Timber lands - .. 3,520,450
Conl Ehafts & Dldgs 2,145,570
Sawmills & Impts.
Yaras & equip't. -
Persanal property.
Mo. & La. RR.

Co. stock
Bands,  &e.,

other companies
Accts. for colleot'n
Inventories .. ..

Liabilitisy—

50,200
150,000

100,102
1,788 403

58,134
125465
82,500
189,250
00

131,423
4,537
3,008
1,247,500

13,015 047,832

13,853,757 18,014,367

Sundry balances.

eens.s 13,853,787

Total ... <2 Total
—V, 08, p. 841, 526.

Western Electric Co.
(Report for Fiscal Year ending Dec. 31 1913.)
Pres. H. B. Thayer, Chicago, March 17, wrote in subst.:

The sales for 1013 were 877,532,800 and were distributéd among mora
than 32,000 customers, he concentration of the company's manufgetur-
ing department at Hawthorno is practieally 1:(-:1:&1!141'\1. and although the
eapieity of the manufaciuring dopartment was woll utilized during the past
year, 10 new plant construction s contemplated for the cominge vear,

With rafereoce to the statements attackied to this report. we explaing

(1) In view of the prospect of a smallor business o our own products in
1914, and sotme changes [n by pes, 6 has secmed adyvisable o apply more than
the usoasl depreciation to our valuation of completed morehandise.

(2} Wa have hitherto merged in our accounts our forelegn Investments In
plant, merchandise and accounts reegivable. This year we hnve. segre-
gated thse items, and the jtem “sundey Investmonts' neludes sl invest-
mionts outside of the Unitod States. 'This ehanige naceounting has deces-
sarily decreased other accounts, partionlarly plant and merchinnitiss ae-
counts and has correspondingly Inereased the Vsundey Investments™ se-
oount.

(3) A large part of our manufacturing plant 8 of recent  eopstraction
peud, thiorefors, the standard rotes of deprecintfon resteve have not sarrieod
to prodiee s net valpation fs low g eonservative asconnting wonld dictate
on n hilghly specislized plant, nor a8 low a8 the vialustions of olhor monufac-
turing plants comparablo with ouwrs.  We have, thesefors, applicsd this
year an extra depreciation to gur plant accounts which wo havo charged to
reserve for contingencies,

RESULTS FOR CALENDAR YEARS.

1013, 1912,

32,800 ‘871 .73 29

40000 Sl 1s1 084

0,287,200 54021465862 414,067
5.100]

Giross sales. o

CXPULLSEE
iy N e e e 161757
Nt earnings
Other Income.

Total not In
Interest pald.
Reserves for 60 | 2
o for employess' beoelit
Dividends pald (L0 o an e

v201
554,900
S00,000

Total deductiona - —cnceemmsaann £4,R02 186
Balance, BUrpluf. ccceaocmccecamzax £1.671.605

BALANCE SHEET JANUARY 1,

1014, 1913, Wl 1018;

L] % LAahilieler— g 2
Caplital stock ... 15,000,000 15,000,000
Mitzes, ponstit, oos, Wl
Firat mtge. bomld: 15,000,000 15,000,000
Bllls payable Lnno.mn} 0,320,080
Avcounts paynble. 4,600,517
10,684,072 | Resaryn for dopree, 11,022,255 e
15,470,937 | Res, emp, ben, 1, 1,000,000 1,070,000

4,388,710 Req. for conting'a. 3,645,107 3,600,081
Surptus 22,840,450 21,108,764

Total....—....74,068.318 62,150.932| 'Total.........T4.008.318 02,150,933

Note,—'The comparison of many 1913 asset items i Inaccurate, owing to
changes [0 aecounting. remarks aboye~V. 05, p. 933.

Asseir—
Real estate anid

bulldings .. ___10,074 082
Maeh'y & equip't. 7,720,741
Merehandise. ... 16,004 850
Cagh. LSt n- 2300175
Bllla recelvable. .. 0,186 508
Aeeta, recelvuble_ 16,734,500
Sundry Inyestm'ts 9,070,300

8,601,301
1,720,208
14,047,164
2,317,885

hitized for FRASER
b://fraser.stlouisfed.org/
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Canada Cement Co., Ltd.
(Report for Fiscal Year ending Dec. 31 1913.)

Pres, William €. Edwards wrote in substanee:

Properfies —onstruet i department for the clinker grind-
ing mill near Winnipeg and our modern mil is now
{:mlilu‘l ng coment from the raw materials. The mill at Exshaw has als
been enlarged 60 a eapacity Iy excess of 1,000,000 barrels per sonum. We
are able, therefore, o (1l orders in these tervitories promptly, eliminating
the heavy transportation charges incldental to shipping from tho Kast.

Last yoar the company had purchased a propeety ot Medicine Hat, Al-
berta; wa now haye stacted constrietion of & mill in that vicinity.

5 WESenE annual o 1ty i3 nbout LLODO,OO0 harrels per annun, and
mploted this capacity will e about
HEprobably be ample (or 83 AR

wssion during the Tast hall of the year,
No. §, at Marlbank, Ont.: Plagt No,
idlow Lake, Ont., and plant No. L,
rating to f capacity only.

el our require-

3 proporty in the

can readily be suppliod

? 18 plant at Mo
12,000,000 barrels per an
Lo come.  Owing o tho

b at present ope
Tyab l..:;k-\l.'tuhf. Ont.; p
at Calgnrey: plaat No. 1
Thae propectl

2 1
from tha Montreal plan

Rogds.— A number of concrale r
tricts, which have proved very s
conerete country roads buils each

afls —The ontstanding bonds

to: plants.  The balanch ($91:3,01
will prabably b
12 1013 for farther add

Inicrease in Property ¢ Hind,

been built in country dis-
We hellove the mileage of

nerease raplilly.
e increased by 266 1,593, for additions
of the authoriaed 2 af $5,000,000
Lo replaco working vapital s
e mentioned on & subsequent pa
: -This o thie lnrge
tions and improvemonts oode at plant No. 1, nt Montroal Ko
plant No. 5, ot Port Colbors & plant N i
and the completion of plant No. 13, at Winnip
Increase In inventories, due Lo our careying o much lavger quantity of ee-
menk than on Des, 3E 10120 Cureent Hnhilities incroased lacgoly, dus to
increnses n lnveatories and proporty account.

fesults —We anticipated better profits e the year- 1913, but
struction worke was soriously dolnyed by the non-dullvery of
carly In tho yoar, we did not dorive any benoefit from th impr
maie b the plants until late in 19 wiile tho 3
Lerferod to s
acts, togsther
preventad ns e

Wikl our greatly
busipess than bt
Domindon at less e
notwirhstanding
sequent curtall

Lt

2, 8t Mxshaw, Alborta,
Thera Is also o large

S

stoerinls

Hnents
I

 raduocti

e ln pos i Inreer

ur product in all pares of the

fidencs to future resnlts,

I stringeney and the eon-

many opaeatiions which fequire eement, we do not

antivipate operating your mills diriog thls yene to more than G609 or TO%

of capacity. This is particalarly teus of the mills Tn the West here wg
now v oo viry lnrge quant ity of cement lu stock.

RESULTS FROM OPERATION

Net Bond Fraf.
Prafits. Inlerest,
31,540,432 3302.215
G677 iy

1,383,

1177,

BALANCE SHEET DEC, 11.

e,
%

%
VW

Total
Surplux.
a1,

Balunce,
Surplis:
109,217
284, 25¢

308,230
300,000

12 1013, 1933
3 3 3
SOOLGO0 1,600,000
HROOD 15,500,000
SO0 0,260,007
5,608

41,811,043 29,918,67;
40,534

il s -
Intorest acorned.
Pt puy, Feb 16
Prov. for omploy

otl, distefh, plivn
Metorve fanils.. .
Surplua oo

Dapoa. on teadoes 183,750
Ciash . o
Doférred charges to

operations . | -

Total Tuotal

* Pravision for emplo stoel distribution plan (31,352 In
stated after dedocting 375,543 for stoek {_‘lﬂ'l‘il.‘l-‘il.‘(l.

2z Regerye fundd in 1913 include 350,000 for contingent
counts recelyable, & S100,000  for exteadedinary I‘l.‘fl}lfi‘a
$150,000 for cotton sacks oubstanding  and $30,000 for
—V. U8, p,-026.

' 1913) Is

servy for ne-

i runewals,
ndustrial aceldents,

Electric Storage Battery Co., Philadelphia.

(Statement for Fiscal Year ending Dec. 31 1913.)

1012, (011, 1010,
S1.126.279  $1,263.008 51,120,012

Less divs, on com, & pref.
stock (475) 149,964 0, B4 G086 649,044
$558,701  $476.315.  8§013,640  $470,018
CONDENSED BALANCE SHEET DECEMBER 31.
1013, 1013,
3

10134,
Total net incomo _§1.208.755

Surplus

1012,
LoD~
| Preforred stock G, 175,000

‘ommaon stock § b A
258 | Atcounts payahlo.
| Bundey Habllitles
§ for  die-
B
fdebts and unfin-
lahed] coniraets.
0] Advancod rentsla

0 Sarpins . Co .. t

Total

* Afver deducting adjustments and all ftems not Incldent to the current
year, ngaregnting $101.793.—V. 08, p. 015.

Anrefr—
Flant {pvestment,. 1,885,02
Treasury atock. .. 1,750,571
Stk & bels. owned 1,378,722
Palents, agreem' s

#nd franehises_ 13 877,547 13,575,5
Muortgnges. 5 A

h .= BLTBY

Acetd, racelvable. 1,35
Notes recelyabla.
Inventory poots. .
Ry o) (BT

Tital 3. 233,010 2

United Cigar Manufacturers Co., New York.
(Report for Fiscal Year ending Dec. 31 1913.)
INCOME ACCOUNT.

1013. 1012,

- 32,858,730 82,705,821

Lol 961 1,382 /252
Profit from opeeations 81 7
Misg. profils, Int., &¢. . nA00RE

{iross profits.

Adinin. & solling axp

Total profic, . _
1ot on loans & dopos
Divs. o prof, stock (7
Diva, on eommon o

00 350,000 3
160(495) 618120041516

110 $1,127.708 S1I0R.718 S1,3
210 T $406:847 T sisd426

a Miscellaneous profits, &., In 1013 (8100,854), include mise. profits
recolyod, rints, &e., inelgidod in tho not esenlags of the M, A. Gunst & Co.,
Ing., oftor paymont of dividoends on {ts prof, stock outstanding aod (o the
Iuisnds of tha public.

i r] ) T
Balanece, surplis .. .

|

SHEET DEC. 31,
1014,
$
CLE104,000 15,604,000
_ LI R3% | Peoferred atoek, . 5,000,000 5,000,000
5,008,120 Aceounts payablo. 71,8 307,327
L BUW payable.. . _ 2707000 2,705,000
| Mtz of PHil, plant Ai,000 #0000
H2 | Prof. etoek M. A,
Gunat Co,, fue,  G80,000
23,410

l Current
ARG G410
HT4.018

CONSQLIDATED BALANCE
1913, 1912,
3 3

21,817

1012,
Aryety— 3
Cost of property .
Insurance, &o

e Liabitisfes—
,‘_}It.: 18,303,752 | Common staek
(

ACTA,
Cnah, .

Habilittes
| substilary oy
| Doposlts. ...~
| Surplog & reseevo.

32,087,412 98,129,065

Tatal iTA12 28,128,085
te and machinery ns of Jan. 1
ulred of tho snbsldiaey com-
ents In affilisted eompanies,
ek of Geo, L Storm & Ca.

: unts of the United Clzap
it subsidiary, the cobolid & t'lqrn'—nlu-inwr Co,
and Los Angeles brapches of the M. A, Gunst &
nts of the head office and the remaloing

B peDIT-

* Trade-marks, patent richts, and real osta
1913, 2311 also trade ks, &o
1.0 1018, $4,46:8,
. o X Aler de
1 balanee shisot s
Muantfacturers Oo, and
1 of the San Francis
I i » bh

DBYE o0V

General Railway Signal Co., Rochester, N. ¥,
(Report for Fiscal Year ending Dee. 31 1913.)

Thu report, signed by Pres. W. W. Salmon and V.-Pres.
4 AT ¥

and Treas. George D. Morgan, Jan. 26, says in substanca:
On Jan. 1 1914 we had on hand unfilled orders sggregatiog $961,167,
red with 8071700 on Jan. 1 1913, Whilo at this moment railways
ittlo new equipmant, (b is generally belicvod that'if
slon shallat an early (ale pass favorably upon the pond-
i of certaln roads tor a 59 rate Increase, buying will be re-
e, s woll a5 by all other Amerlean eallways, on o consldera=

arg
i
Ing ap
simned by
ble sealo.
~ During 1913 the last of the dividends that acerueid on tho
Ing the years 1908, 1900 nnd 1910 wy v andd o dividend 14 %% was
Jared upen the mon stock i of tho sueplus earnings for the
ar 1013, Thae comps s eallod ot par and int, 00,000 bonds for re-
ement July 1 1911
INCOME ACCOUNT YEARS ENDING DEC. 31.
1013, 101
Giross profiy on sales, &e. §1,767,831  §1,027 .75
Operating exponses___ . 460,405 S80,0

Neb earnings. . o ocon 51,3 $047,737
Int, pald and accrue 3
Depric. & extraor
Pref, dividends.
Common divider

prof, stock dur-

1911.
S815,6210)
$42,433
$012,247
860,271
135,324

o T4,002 12135
(12)240,000(6:5)120.000

32
15

$300
15 and eq

Taotal deductions. 8702,278
Balaneo, surplu $6056,148

* Includes & 7 account materia
count patents,

o g!llo.-'!‘l-i
222,402 A1, 053
nipment and $290,13) pe-

BALANCE SHEET DEC, 31,
1014, 1012, 1813, 1z,
3 - FAahtHfes— % ]
135474 | Praferced stock_ . 3,000,000 2,000,000
545,731 | Common st — 3,000,000 3,000,000
08,300 Pneamatle Signal Co.
; 25,000

| hotils.
13 | Gon. Ity 523,000
$0,000

S0 DI, e
52| Billa
05,904
A0

Acepuntd | i =
Avar. Int, on bonds. .
: 72,002
766,026

| Rirtsrye
41,020/ Burphs
7.074,720 0,075,002
cludes the Young

A gRefN—

Boeuritles owne
Materldl ln stock,
process, &oo .. 1,118,230
Atach., toold & fIxt's 011
Faetory plant “
Hatonts & good-will. 3,00
Minesllaneous. . .- 4
Eomd iscount & tux,
belug ehareed olf.

10,5
T

Total T o120 8.04T75,
* After transforring $1566,784 to re
Systemy, 8225,800 In 1912.—V. 98, p.

Consumers Company, Chicago.
(Ifirst Annual Report—For 1015 Months ending Dec. 31 19 13.)

Pres. Frad. W. Upham recently wrote in substance:

Besults —'This report covers the first ten monihs' operation, namely
from Feb. 20 1913 10 Dee. 31 1913 (V. 96, p. 288, 792, 1024: V. 07.° p, 447}
the consolidation of the ¥y Fuel Co. and the Kniekorbocker Low Co,
having become offective y Consumars Co, on tho fest-named dateo,
This consolldation of & coal o mnm?' with peak busioess in mid-winter
and of anlco company the peak of whosa business was In the mid summer
months, woulid, we felt sure, resalt in great ceonomies and better seryvion,
and:  bring about & large incrense of business and  enrnings,  Wa
belloye that our predictions in this regnred have boen ully carrled out, ol-
though the two companies wera unable to consolidato nnder the game roof
unthl late in Jane; and November and December, always counted on s
large money earners in the fuel business, were rocord-breakers on necount
of the extreme warm and unseasonable weather.  Our study of the past
ten months shiould be of great valuo in Inerensing efficloney and economy.,

We handled during these ten months 154,452 earloads of bulk matorinl—
coal, ice, building ‘mate &e.—or approximately 6,260,000 net tons,
Our average oumber of g w05 was 5,000 men and at present time, dure-

3 Iy .rmiﬂny 1 somie 6,000 extra men,  During
the year 16 required 1,300 horses, S0 five-ton motor trucks and a largo
number of teams amd Feucks, either rented or hived, to deliverour prodiets.

Durlng the past 10 months we have axpended in il_ll&'rov:'munl, 0of yards
and enuipment and in depreciation and ceserves, $496,000, which hag bean
eharged of T to profit and loss,

[An initinl somi-annual dividend of 8145 was padd Aug, 20 1013 on the
83,048,800 7 9 cum . pref. stock; div. No.d, also 334 75,wos pald Peb,20 1914].
INCOME ACCOUNT FOR TEN M0OS. AND 8B DAYS ENDING DEC. 31,
Ciross profit from sales, 23,461,733; less teaming and eartags

cost, $1.209,762; balan Atk oy S e 52,101,071
Operation and sdministen ) 3: repadrs and depree

tlon of horses and motor trucks and reseeves for coal kho

ages and Ice shrinkage, $106,118; allowanco for advertising,

$i5,000; total
1{1{!‘1 $. L 20,), S1TD052; on serial

debentures, 852,5 r AD total, oo
Slx montha’ div, on peef. stock, paid Aug. 20 1013, 2138,208;

2D
acerd, div, on peaf, stoele to Dec, 31 1913; $U0.072; talal. .

1,615,201
286,040
237,280

Net earnings from « ¢ e T o

Deddnet ntere 1 156

Balanee; surplus. ... ..
BALANCE SHEET DECEMBER 31 1013 (Total vach Side, $20,020,464.)
Adsdls—
Roal estite, bulldings, plant and oquipt.&e.; inclutie. good-will 814,815,802
Sinking fund—Knickerbosker les Co. flrst mortesies sinking
« 2120,000; accrued Interest on bonds in fund, $3.025;
2100 sely, 240,250! total,
FoL Tk tols
. S A60.102; Joss resorvie
£31.917; balanco
Inventaries of morchandl=e, supplies,
Hinbe, 821,000 kotall - o sl i
Aceruedd Interest on notes recolvable, &e. ...
ICnlekorbociker Ten Co. Lsh M. bonds b Lreasiy = =
Prepald ftems, $62,184; discount on dah. bds., $141,0667; total

153,004
490,002

2.427,245
1,728,000
s L

2001000
203,851

hle, 82 for allown:

L &e., 81,707,000 in
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Liabilltips—
Pref. stock, 7% cum., authorized, S4.500.000; outstuading. - £3,048,800
Common stock, authorized, $6,500.000; outstanding 3, 000,000
ICnickerbockee Iee o, 140 M. bonds, $4,500,000; F

goperal len 8% sold debs., $1,500.000; total___ 1, 000, 060
Notes payable, £1,553,050; aceounts payable, $1,563,248; total, 2,016,298
Acerupd “Inrerest, taxes and preotals, $212285; merchandi=e

coupong, $60,681; tolal et R, e 272,919
Aceried proforred dividend Aug. 20 to Dec, 31 1013 00,072
Resorvos—ror contingencivs, $G11,951; coal shortages.

Insurantce, $3.000; wotalo ..o ... . o Lt 35.9
Surplud aceumlated from Feb, 20 1913, ... = 3
— V5, 98, p. 613,

GENERAL IN

RAILROADS, INCLUDING ELECTRIC ROADS,.

Baltimore Chesapenke & Atlantic Ry,—Earnings.—
Calmdar Operating Natlafter ather _‘|‘~ fred: Pref. D,

Year— Repenurs. 9‘-;':‘;1(3[!{.’ grlrlt;u:.u]ﬁl, (I}"Ir"’n{:?‘f

24T S124, 180 palird LY

—-SLAdbBll Yishoss. Ti3l017 "107.050
1, p. 13106

Berkshire Street Ry.—Sale of Stock.—
Qi N, Y. N H & darilord RIE. bolow.—V. 8, p. 1627
Boston & Maine RR.—Sale of New Haven Holdings.—
Hoa N Ya M. 1 & Hartford BRI betow.—V. 08, . 911 608,
Boston Railroad Holding Co.—S8uls of B. & M. Stock.
R NL Y N T Hartmord BRI, halowie Vi a7, pe 060,
Brantford (Ont,) Street Ry.—Cily Voles lo Purchase.—

S Hrantford, Ont,, in our SStace il Gl T Doparneit,

Buifalo Rochester & Pittsburgh Ry.— Bonds Sold,— |

Colgate, Parker & Co., White, Weld & Co. and Robaort
Winthrop & Co, have purchased, subject to approval of the
P. S, Commissian, 51,400,000 consgolidated M. 4159 honds,
due May 1 1957. Thig includes the $1,052,000 menfioned
last week and will make 88,712,000 outstanding.—V. 98,

1. LTS

Carolina @Glinchiield & Ohio Ry.—Album Showing
Clinchfivld Mines and Transportalion of Conl to Thidewator.—

Wa hive recolvial a copy ol an alhm with I o pages (14 Dz 104y -ins)
conminlag photoses phie viavs t il the Cinaifield mir
From those 1HusEstinne one il o 3 it
Involved (n the mindng of ol wi 31 ap
Clinghfiold eoil reglon and the beansporiation of th
rallwiy Lo tho steam, rallway aod thegeo (o the radlive
atorngo aad Toading fucilities at tidewnter in Charlistol
ap on page 28 of "Ry, & Docdug, Hee~—V: DR, p, G8%.

Charleston (8. C,) Consolidated Ry., Gas & El. Co.—
Staek.—The sharcholders voted March 1S to issug $500,000
new common stocle.—V. 98, p. 610,

Chicago Burlington & Quincy RR.—Bonds Sold.—
Kean, Taylor & Co, recontly offeved and sold at 9314 and int.
£5,000,000 general mige. 4% bonds of 1908, due March 1
1058, The banlers report:

Avnount now outstandime, $63,847.000, A flest Hen upon 3,427.92 mlley
of rond st only 810,005 por milé,  Also eoger 5,103 miles of road, sublect
ta outstanding securitios, to rédee which bonds of this lssie are ressrved,
The vinties setzaza dobt in the hands of tha public agalngt these §.401.08
miles 14 Bt rata of oply $21,447 pee mile,  Mortgagoe also eovers tecininals,
equipment, securities, leaseholds, &e.—V. 08 p. 911, 30k,

Chicago & North Western Ry.—Listed.—The Now York
Stock Exchange has listed $10,000,000 St. Louis Peoria &
North Weastern Ry. first M. guaranteed 5%, bonds, due 1948,
(V. 07, p. 1203.)—V. 93, p. 522, 452,

Chicago & Eastern Illinois RR:—NGHI‘:«: to Bondholders.
—Holders of Ref. & Impt. Mtge. 4% bonds due July 1 1955
are urged by adv. on ano L—hgr page to deposit these bonds with
the 1. 5. Mtge. & Trust Co., as depositary, for mutual pro-
tection and with a view to reorganization. See full particu-
lars in advertisement, -

The committee (seo V. 00, p. 1565) consists of: John W. Plattion, Chalre-
man: James O, Beady, Frankiin Q. Brown, Frodeelek 1, Ecker, Robort
Flomling (London), Donald (3 Cieddes, Otto H. Kahn and Willtami €1
Poillon, with Clalvert Brewar as Becrotiry, Kuhn, Loch & Co. as hunkirs
to the committeo, and Apodncs & Cotton, Counsel—V, 67, p. 182].

Chicago Rock Island & Pacific Ry.—Noles Sold.—
Willinm A. Itead & Co., on behalf of a syndicate, have
purchased the £7,500.000 2-year collatoral 6% notes datod
Teh, 16 which were recently authorized by the [llinois
P. 8. Commission. 1t is understood that there will be
no publie offering, at least ‘or the present.

Tho potes will he codeeninble ar 10295 and aceruod Interest on an
faberest dnto, on B daya’ proviois notice, and aro to he secured I)F deposiy
with' the trgste. tho Bankers Prust Lo Now York, of vhe Pellowing
collatocal: 89,080,000 Ohie. R L & I'ac. By. First & Rol. M. 49
bonds $1.780,000 8b, Paul & Kan. Qlty Short Ling RR 18t M. 4 15 gold
bonds fgune. pring & Ing. by the Ohieg 1, F & Pac, By ), and $1066,000
ook 1sland Ackausas & Loulsiana RIT. 1st M. 41490 gold bonds (guar.
prin, & int. by (e Chie, B. L. & 'ag. Ry. C6.).

W Circular.—F, J. Lisman & Co. have jssued a letter analyz-
ing the financial position of the Rock Island System and
malking sugresiions as to a plan of readjustment.

E L s nasortid that the Ch L. 1o & Pae. Ry Co. Isinot bankrupt, by s
oarning about §2,000,000 & year above all ehinrgey, though “lts position s
bedng (mpalesl sith doangee of oltimate strangulition by it inabllity to
obtsln capital on reaaimable terms.  Kmory, Frowd & Co,, Phila., sugeest
thiat thivsystom might He put on s fest by Mmnding 5 vears' Interest on the
71,553,600 Railroad Co. 45, the Munided Interest o boe pald bafore the Kook
[sland Ca, pays dividomils —V. 95, p. 838, 762,

™ Chicago’St. Paul Minneapolis & Omaha Ry.— Lisled.—
The New York Stook Exchange has listed $90,000 additional
6%, consolidatad M. lmmlg due 1930, making the total listed
§17.641,000.—V. 98, p. 838, 3806.

Chippewa Valley (Wis.) Ry., Light & Power Co.—
Common Pividend Reduwced.—A quarterly dividend of 124%
has heen declared on the 51,100,000 common stock, pa 'a.i)[e
April 1 to holders of record March 30, comparing with 2%,
in January last¥and quarterly in 1913.
i Dividend Record (Per Cent)s

1911, 1012,

-
oy

Soampan ys toeminal,
o, 8. UL Comparoe
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Cincinnati Traction Co.—Equip. Trusts.—Tha Tillot-
son & \\"nlpntt Co., Clevaland and Cineinnati, are ].gltwing
al par and int. $80,000 equipment trust gold 5% certiticates,
sories B, part of a $200,000 issue dated Mareh 1 1914,

Principal and interest (M. & S.) payable in gold.  Fidelity Trust Co. af
Phila., Bfustee,  Pae 51,000 c®.  Principal dos 810,000 senl-annually
(M. & 8.) from Sepe. 1901 to Mareh 11924 Incl.  Coveriog oguipmient to
cosl not less than 3255,000, namely; Sixty doable-truck steel contre-antrance
arch rool passenger teail cars, pomplete,  Length 4 ft,—\V, 08, p. 689,

Cleveland & Pittsburgh RR.—Listed,—The New York

| Stoek Exehange has listed 1,614,300 additional special

ruarantecd stock, making total listed to dateS14,560,400.
The new stock pepresents improvements for the year 1912,

' Detaifs of $1,614,300 Improsemenis in 1911,
Right of wiy 3 [ Station bldgs, and fixtures,
grotnds, track elav., L. 3283 644 | Dock and wharf propocty.
third and fourth Freight cors -
tracks, storagae yards and | Passengor ears -
track elevation 585,482 | Miscellansous
5 = .

Faverable Decision by Ohio Supreme Courl.—

The OLio Stats Supromp Court has denled s motion of Atorney-Gonecal
Hogan to roview the declson of the Cuyahoga Cotunty Court of Appeals
Tavorable to the company n (he sule bromelic by the State to colleet the
amount of the tax elilmel to be dus by [ undee the Willis Capltal Stock
I-L:j'j-‘\ll'l of one-tenth of 195 ($85,208). Compare V. 906, p: ARG.—V. 88,
p. 839

Connecticut Company.—Sale of Slock.—

Hee N. Y. NOIEL & Hadilord REE. bslow.—V., 07, p- 066,

Consolidated Cities Light, Power & Traction Co.—
Dividend Inereased.—A quarterly dividend of % of 19} has
been declared on the capital stock, payible April 1 to liolders
of record March 15, comparing with 15 of 19 in Jan. last
and Oct: 1 1014, the initial disbursement.—V. 97, p. 1732.

Delaware River & Atlantic RR.—Recviver Discharged.—
Vico-Chaneollor Leaming at Oamden, N

2 Willlnm 8. Casselman as

|rr\1rll'lt"‘i by the Inte

« on March 23 aignod an order
r of the compuny, w.
Vil J Thong o+ Theonly asset tho company

04,000 deposited with tho Socretary of State,  The
lanes of $313. of which 2262 belimged

ch wns

s, AU i statod
unts of the racely showed a b

{1 _
Lo o clabmant.

Eastern Wisconsin Railway & Light Co.—Farnings.—
Calendar (iruss O peraling Nt Taxes Figodd  Balance,
{ ritings. Ezpenses. Earnings. Accrued, Chargex. ' Surpius,
20,418  SHIC $120.704 314,218 8,070 234,518
D ki e SUD AR 7 120,714 12,043 347 11,724
"o BBy I 1262
Fairfield (Iowa) Public Service Co.—Bonds.—

Hee Imterstate Power Co. below.

Grand Valley Ry.—City Votes lo Purchase.—
Qoo Brantford, Ont.. in our "State and City ™" Department.

Greon Bay & Western RR.—FEarnings.—
————LHritdends——

Not (after Imprave- Deb. AL Stock Laeh; Aaf..

Yeoar. Lomemis, (5%, 5% - B. Surp.

S — R Su7 000 830,000 $125,000a843,750 35,142

18] 2 5. - TG, 204,234 28,0000 80,000 125,000 B8T.500 5734

a % of 19 B 1Y 5. Compnre V., 98, p. 912,380

Hudson & BManhattan RR.—Application.—The com-
pany on March 21 applied to the P. 5. Commission for an
extonsion of time to complate its proposed line from 33d St.
to the Grand Central Station, The time for beginning the
work os at present fixed expires noxt month,

Presidont Pl is quoted ns siying that the company will e ablg to get
the money In the next fow months if ie decides to Bulld then. 16 was pro-
viited o thes pocont Fead fustipnont plan (V, 08, p, 200) that no bonds shoald
By issted o Lhie Greand Contral oxtension pss the oot Incime of tha
company for the last preceding calendar year, Available for interest upon
the now (st mortgaee honds, shinll be 115 thmes the annaal intorest apon
tIiy now Tirst mortgage bonds ab the time outstanding.”  Mr, Fisk snys
(st thin company has neacly mot this condition and tlat (s folfiliment
15 coming nuarer overy day, and that by the time the company 1s reaidy
o build, the requirenient: would probably be met.—V, 085, b 839, 6900

Indianapolis New Castle & East. Trac. Co.—Bonds, &e.
Sep Unilon 1'raction Oa, of Indians in VL 08, p, 805 —V. 6, p- 135.

Lake Huron & Northern Ontario B.y.——Prnsremw.——
The “Pinancial Times'" of Montreal of March 21 ealls atten-
tion to what are termed a number of extravagant statements
contained in the prospectus offering the $1,000,000 bonds of
tho company whose projeeted road is to extend [rom Bruce
Mines on Lake Huron to a point on Jamas Bay.
Thecapltalization, It lastated , Is to be $12.000,000 sach of bonds and stock,
The honds are deseribed as protected by a Sllhﬂlt‘r af 30400 por mils
granted By thy Dominlon Gove. and 4,000 acres of land per niile granted as
a bonas by thie Provinoe of Ontario, which Innd is sdjacent to the line, and
whiely, ot s reasonable valuation, 15 wortlh from $5 (o 3100 por aere.””  OF
the road, 1o Is stated, about 35 miles {5 In operation and an extension to
Rticdeott on the Canndian Pactfie s under way,  1tis promised that 'all the
bonds will be retired within 6 1o 10 yvoars, leaving all values behind the
stocle, which, aftor retiring bonds, will bo easily worth 3200 per share,*
As the prefectid poute ls through a wild, unssttled countey, [ which
oviry ounes of freight will have to be carefally “nursed ;™ the lnst-maontioned
Atatemont, it Is polnted outd e manifestly hmpossible of realization.

Louisville & Nashville RR.—Bonds Called.—In our ad-
vertising columns will be found the nunibars of 557 ($587,000)
gon. M. bonds which have been drawn for payment on June 1
at 110 &int. at office of company in N. ¥.—V. 08, p. 839, 155.

Maryland Delawars & Virginia Ry.—li:a riings.—

Calondars Operaling  Net (after Other Fixed Balance,
Rémenties. Tares). Ineome. Charges. Lefiedr.
1= £050,135 807,338 31,758 S161,391 §62.205
s s e OO 14D 90,430 1.Ur2 157,331 568,029
a4. p. 1317.

Maryland & Pennsylvania RR.—Income Interest—The
directors have deelared the nsual 29 semi-annual interest

die April I on the $900,000 income bonds.

Tho carnings for the sle monthis ending Dee. 51 I:ynlll‘nl.lh! i dncome in-
terest amottated, it is statod, to léss than half of the $18,000 Intercst
chinrre. . A sulatantisl sutplus over the dncomo Interest regoirement
wonld, however, have heon earned but for unusual eharges W malntenanee
aceount,  The directors say: “In view of the plans for improyeanent and
of the heavy charges: o waintenance during the above six-months, the
diroctors |n” order to glye full time 0 determine the carvictness of the
vatimates af operating offiéials In the company's polley of expansion and
davelopuient, determined to authorize the paymoent o the Income bond
coupon of April 1.7"—V. 98, p. 012,

Missouri Kansas & Texas Ry.—Lease by Tezxas Co.—
Tho M. K. & T. Ry. of Texas has arranged fo take over
under & long lease on April 4 next the lines in Texas as per-
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mitted by the agreed judgment entered Feb. 6 in the suit

brought by the State. Compare V. 98, p. 523.

These Include the Toxas Central Ry., Dallys Qleburne & Southwestern
Ry., Denison Bonham & New Orleans Ry., Beaumont & Great North-
ern RR., Wichita Falls & Southern Ry. of Texas, Wichita Falls & North-
western Ry. of Oklahomas, which owns tho stoek of the Wichita F :lj Is: &
Nurthwestern Ry. of Toxas, Wichita Falls & Wellington Ry. of Texas
and the Wichita Falts Ry, of Texas.—V. 98, p. 611, 523.

National Railways of Mexico.—Payment of Apr. Coupons

It wis expected thal the directors would yestorday conswnmate an ar-
rangemint for tho payment of the coupons duoe A{rrll 1 on the 250,747,600
genernl M. 48 and $27,740,000 first consolidated M. 4s by an issue of short-
term notes secured by o block of Government bonds, in the same manner
as the coupons due on Jan. 1 maturities were funded (V. 98, p. 74, 453).

Merger.—The company has talken over under merger the
Pan-American RR.—V. 98, p. 013, 839,

New York New Haven & Hartford RR.—Agreement
with Government— Stockholders to Vote April 21.—Formal an-
nouncemeonts were made by Attorney-Ceneral MaRoynolds
and Chairman Elliott on Saturday last that an agreement had
been reached for a disintegration of the system so as to
prevent a suit under the Sherman anti-trust law, The
agreement has b ap(l'n-nw_-(l by the directors and a special
meating of the stockholders has been ealled for April 21 to
approve the prrangement, A lettor is to be sent to the stock-
holders within a few days giving in dotail a resume of the
negotiations with the Government since September last, and
also an outling of the present physical and financial position
of the company. The terms of the settlement will bo set
forth in an agreed decree to be entered later. The stock-
holders will also vote on amending the by-laws so as to
provide for reducing the board from 27 to “not less than 15
and not more than 23 members.”

- Statement by Attorney-Cieneral McReynolds.

The Attornvy-Goeneral has Indieated to the representatives of the Rallroad
Oo. the arrangements which he thinks would result In bringing the affairs
of that company into harmony with law, The representatives of tho
rallroad are willing to accept the requirements Indicated and to endeavor
to puk them Into effect without delay If approved by the stockholders In
a meeting to be called ab onco.

The Indicated arrangoments, stated in gensral terms, follow:

(1) Tho Boston R Holding Co. 15 2 Massachusetts corporation, holding
a mujority of the stack of the Boston & Madne RR., and 9095 of the former's
stock, In turn, Is owned by the New Haven RIE. The charter of the holding
company prohibits it from disposing of the Boston & Maine stocle, ‘The
LOS{ slatura of Massachusctts will be asked to remove this prohibltion
and, ir this is done, the stock of the holding company will be transferred
at opee Lo five trustees, and, after arrangements have been made to protect
the minority stock of the holding company, they shall sell the Boston &
Maine stock prior to Jan, 1 1017.

(2} Tho stocks of the companies which eontrol the Connecticut and
Rhode Island trolleys will be placed in the hands of trustees—flve for cach
State—nndl ahall be sold within five years frome July 1 1914,

(3] The majority stock of the Merchants' & Miners’ Transportation Co.,
now held by the New Haven RR., will be placed In the hands of threo trus-
tees, and shall be sold within three years from July 1 1914.

(4) The mipnority stock of the Eastern Steamship (:n;pnmtlnn. hald by
the New Haven RR., shull be sold within three years from July 1 1014,
and in the meantime shall be deprived of voting power,

(5) Whether thi New Haven BE. shall be peemitted to retain the Sound
lines will bo submitted to the Inter-State Commeres Comnilssion for deter-
mination wnder tho provisions of the Panams Canal Act.

(6) The Berkshire trolleys shall be sold within five years from July 1 1914.

(7T) A decree embodying the foregolng shall be entered in the U, 8. Dis-
trict Court for the Southern Disteict of N. Y, The doecroo shall further
providéahat npon application of the New Hayen KRR, or the trustees nod for
good cause shown, the time within which any of the above-mentioned stocks
shall be sold may be extended by the Court.

Trustees satisfactory to all parties have beon suggested.  Those Hrapossd
In connection with the Boston & Maine stock have signifled their wﬁllnqnms
to gervo, and thelr names are: Marcens P Knowlton and James L. Doherty
of Springficld, Mass.: James L. Richards and Charles P. Hall of Bostor,
and Frank P. Carponter of Manehiester, M. H,  Names of tho others will
not be puwde publie until acceptance t?; them Is fully assured.  The essential
reason for placing the gwum-rt les in the bands of frustecs Is to secure thelp
Immediate indepindent managemoents,

The outlines of the proposed decren and trust pgrecments have been
dlscussed and are understood.  Thele verblage romasins to be worked out,
but na difficulty [s anticipated o that respect,

‘This statement has the approval of both the Attocney-General and
representatives of tha pailroad,

Statement by Chairman Howard Elliott.

In regard to the arcangranent with the Deparctment of Justice, In the
fudgmnent of the directors the general business and financial conditions in
New England, and particularly thoss alfTecting the transportation |lnes,
wurg such that it seemed wisar to male s sottlement, IF possiblo, rather
l.l.lr[luul‘nl:u a genesal dissolution snit with all of its r.-nmit‘lml.'lmm and uncer-
talntics,

New England nesds peace and o clinnce for constructive worlk, I that
vondltion could ba obitalned by an nmieable adjustment undee which ample
time was nllowed for tho peotection of the company's property, the directors
relt that such adjustment would b helpful (o New England and to the
stookboldors of the company.

Thi directors feel that thio time allowed with the right lan the court to
extand Ih uporn ni\nllmt-iuu of the company. or of the louldators glves an
opportunity for disposing of the varlous properties to tho best advantage
possible and Wwith the least disturbance to goneral business conditions,

Mo Bllott sald further that hy and the lawyers had urged upnn the
Dapartment the great impoctanes of smple tlme wnd of gooil trosteed, and
that the Depactment had met thole views as to tHeso two important polnts,
He eontinnd:

The fnancial condltions confronting the company are most difficult, but
It Is hoped that this adfisstient with the Government Ineeeases the proba-
DIliEy of handling the matter suceessfilly and this veey vital question will be
taken in hand By the dircetors nt ones.

Tho directors have felt thab the disposition of these properties was a
transactfon of such Importance that the stockholders must pass upon L&,
o which the Du?arl.munt hias assonbod.

A meeting will be ealled in the very noae fubuen for that purpose.  Prior
to thint meeting w statement will be sibmitosd to ench stockholder ontlining
the sltuntion. -

Buslpess, partlealarly that of tennspoctation in New Bngland, nesds haomhy
und’ co-operation from the pedple, Governmental agoencies, Stato and
pationnl, the press, and a chanee o go nheatd,

It 15 tix b hoped that this adjustment with the Government will prove to
be an fmportant and desirable step lo that diveetlon.—V, 98, p, 013, 839,

Norfolk Southern RR.— Dividends Suspended.—The di-
rectors have decided to omit fhe usual rwnrl.urly distribu-
tion of 15 of 19 on the $16,000,000 stoek which would be

ayable April 1. Payments wero made from Jan, 1 1911 to
aun. 1914, inelusive.

Barnlugs, It 1s stated, have been materinlly reduced by tho dulness of the
lnmber business na well as tho general fnllhni’ off of business os In other
seetions.  The company owns the stock and bondy of the John L. Ropor
Lumber Co., which owns over 600,000 sceen of timber land and 200,000
acres of timber rights,—V, 98, p. 623.

Norfolk & Western Ry.— Equipment Noles Sold —Brown
Bros. & Co. this week offered and sold at par and interest

$10,000,000 4129 gold equipment trust certificatos, “Series
of 1914, maturing $500,000 semi-aunually beginning Feb. 1
1915 n_m! ending Aug. 1 1924. The issue was largely over-
subseribed. See ady. on another page. A cireular shows:

(Dated Fab. 2 1814, Dividends payablo ¥, & A. st Commerclal Trust
Co., Phila., trustee.  Prinelpal and dividénds guaranteed by Norfolk &
Western Ry, Co.  [ssued by the trustee in toupon form in denominatlon
of 31,000, and will be secured by an asslgnment to |t of n lonse contragt
with the railway company of standard equipment, aggregate value $10,-
750,000, comprising 80 Mallet freight loeomotives nad 11 passenger loco-
motiyes; 1,000 all-steel hopper ears (115,000 1bs. capacity) . 700 all-steal
gondola cars (180,000 1bs. cap.) and 1,250 steol-fenme n-uaul)w ears: 69 all-
steel cara for passenger gervice. The rentals specified in this nEreamnoent
will’ rotire at maturlty the total Issue with dividends  and charges;
I.lnl' tnr;m' ru-laxIlr:aai titllf’: |=nlII t_{u.‘ last, Ir1.~:lm=rtlmnb 5 paid.

for the year 1912-13 the railway reportod its surplus net ineome, after
fixed charges, taxes, &c., as $11,106,041.—V. 98, p. 763, .

Horthwestern Pacific RR.—Application.—The company
has applied to the California RR. Commission for authority
to issue $5,543,000 additional fivat and refunding 4 149, hds,

The bonds will be taken by the Bouthern Pacifie Co., tho $17,708,000
previously sl befog alsg owned by shal company. OF the procoeds
SLB03,003 will, It Is stated,; be used to complete the line from Willlks to
Shively and #1,236.500 to purchase new equipment, —V, 96, p. 1773.

Omaha & Denver Short Line RR.—Dissolved.—The
stoekholdars of the company, in whieh the late W. I', Have-
moeyer and H, B. Hollins & Co. were interested, wore to vote
on Mar. 23 on dissolving the same.

The company was organized nJune 1906 to build & Une between Omahins
and Doeaver, about 500 miles,  Survoys, It is stated, were made, but no

construction work was done.  The company was referred Lo unider the
caption of Denver & Omaha Short Lloe D Vi 83, p. 04,

Pan-American RR.—Merger.—
See National Iys. of Mexico below.—V. 96, p. 1702,

Philadelphia Baltimore & Washington RR.—Listed.—
The New York Stock Exchangs has listed $1,000,000 addi-
tional Ist M. 4% bonds due 1943, making the total amount
listed $16,070,000 (V. 98, p. 237).

Thix |Isrut-s.e:l.~| werd used toward the eost of bullding third and fourth
tracks, bridges and other Improvements.—V., 08, p. S.’ir. 305,

Philadelphia Rapid Transit Co.—Comparative Plans.—
The following digest of tho proposals of the company and the
tentative suggestions of the City Transit Department was
preparaed by Transit Divector Taylor:

P. R, T. Proposition, Suggestions—City Transit Dept.
Compuny's Ineestment—  Est.Cost. | (,nmlpurw's Ineestment—  Est.Cost.
Frankiord Elovated $6.510,000| Franklord Elay, Steuct & 3,610,000
do  equipment '.e.\ll)i!.[lﬂﬁl do equipment 2402000
——— | Broad 8t. Subway, equip. 7,393 000
Total. ... - o----$8,012,000| Chestnut-Darby, equip__ 2,045,300

City's Incestment— - ———

Broad 8t. Subway $34,682,000| 'Total.____._________%18,350,300
o equipment . - . 0A93,000)  Cily's Investinent—

Chestnut Subway_ 12,810,000 Broad 8t. Subway

Darby Elevated__ ... Chestint Subway -

do * equipment (note), 2,045,300 Darby Eleyated ~ 777

$50,030.300]  Total .- _-..._.._$47.492.000
Under both propesitions the company, it Is said, would “secure lease of
Camulon Tube costing $6,000,000 in 5% bonds and owneeship thereof, to
be yested In P. R P R.T. takes the posltion thiat Markot S, 1Ble-
vated Line has Insufficient reserve eapacity to justily the temporary opern-
tlon of the Darby Elevated servies through Market St., and positlvely
refuses to mako the necossary arrangement therefor. IF this ha inal, the
Darby Elevated cannob be bulle uneil traffic conditions Justity the building
of the Ohestnut S, Suhwa{.
“Philadelphia Press™ of Marveh 26 glves also Mr, Taylor's complilation
n& to the comparative methods of operation and bars for universal trans-
fors.—8See V., 03, p. 913,

Pittsburgh Cincinnati Chicago & St. Louis Ry.—
Dividends. Reduced —The dircctors on Wednesday declared
a quarterly dividend of 17, on the 827,478,400 4%, and par-
tieipating non-cumulative proferrad stock, also a quarterly
[m.ymm:t of 47 of 1% on the 837,174,000 common stook,
jobh payable April 25 to holders of record April 15. This
reduces the annual rate for the preferred shares to 49 and

on the common shares to 3%, contrasting with 59, on the

pref. shares from July 1906 to Jan. 1914 and on the common
shares from Jan, 1910 to Jan, 1914,

Precious Diptdend Records of Both Stocks { )

07 to "08. 00,00, "01.703 to '045. (00 07-'00. 10, 11,12, 1914.
Praf-. 0 Ho o 4 dyearly M4 5 BK 6 6 Jan. 14
Com 0 0 0 L —3dyearly— _ 0 6. - 6Jan. 1)

Chsnge of dividend porlod moade disteibutions of 6 '-j @ fall In 1910

The pret. stock (8 'non-ewm. and ntitlod to a div. of 49 pee nnnam out
of the net earalngs ns declaced by the board, with thy rleht an " 8% has
besn declared on the com. to an additional 195, making 5% In all, After
650 on both eom. and prof,, the two shars pro rata.

Official Statement Issued October 256 1914,

The dlrm-.mrsl, At tholr muosting today, conslderod and approyed the an-
nual roport for the year 1913, the résullsof which hiave alrendy appeared In
the annualirepors: ple the Pennsylvania R, This report showed an incresse
of $4,000,000 1o opurating: and madntenance expenses, which (nelude tha
extrnordinary outlay for replacemonts and repairing tracks, Lrldges and
other facillties destroyed of damaged by the serious londs of Mareh 1913,
50 that, after paying its fixed charges and @‘varuprimlsum ta ginking apnd
other resecve fingds, there remained only $630,064 88 applieablo foe divi-
dends.  The company, however, palil its vegular 5% dividends on pref,
and common stocky ageregating $3 932,642, bat iy order to meet Uhe shane
had to utillze fn large pare its surplus iheome from previous years,

In view of the decling In the gross and nek rovenuess of the company In
tho latter part of 1013, and so far fn the present your, and as thers e
stlll large expenditures to be made in the cureent yoar for the flood damage
or 1013, the directors desmed (6 prodent to reduca the dividends and there-
fore declared 19 on the pref. and 3 of 1% on the commoen stock for lts
flest guonrter of tho fiseal year, or st the rate of 4% Der annwm for the pref
and 39 for the comimon, a3 against 5% declared on each ¢luss of stook (o
previous years.

Harnings.—Results for calondar years 1912 and 1913;
Operating  Nellafter  Other Jhleed  Divldends — Bulanece,

(_-‘c;f.“a.-;dur Resenues.  Tares, &e. Income. f-?m‘;‘vt’x- l"cgt.l'. Sur. or Def.

ear.
1913 —. 44237488 §,062,500 864,085 §.140,890 3,232 543 dell, 745,840
1012 43,604,082 10,307,349 053,260 5,074,350 3,932 469 sur2.053,781

Dividends as abave Includa 5% yearly on both classes of stoclk, ealling for
£1,374,890 on praf. in 1913, against Sl.ﬂ?d.lslﬂ In 1912 and $1,868,053 on
conumon, against 31,858,660, There wis aldo deducted 1o 10153 $860,620
which was appropeisted to sinking and other reserve funds, leaving total
deficit for thi year of $2,602,478 —V. 97, D+ 1604,

Portland (Ore.) Ry., Light & Power Co.—Purchase.—

The r:omlmni has purchased the Yambhill Elca_tric Co. and

will supply the system with e!ect.ricitgl.
The Yamilll Electric Qo , serves Nowberg, Carlton, Dayton and other
towns In Yamhill, Ore.. having a combined population of aboat 5,000,

$34,682,000-
! 12,810,000

(Per Cent).
10
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Guaranteed Bonds Offered {nr Sale.—Slock Conlrol.—
See Willamette Yalley Southern Ry.—V. 98, p. 305, G0,

Rhode Island Co.—Sale of Stock.—
Hee N, Y. N. H. & Hartford RR. above.—V. 07, p. 667.

S8t. John (N, B.) & Quebec Ry.—Application.—The
gompany, it is reported, has applied to the New Brunswick
Government for an additional bond guaranty of $10,000
per mile. Compare V. 95, p. 1747; V. ¥4, p. 1450,

St. Louis & San Francisco RR.— Details of Selttlement.—
Later dispatehes as to the settlement approved on Iriday
last by Judge Sanborn in the U, 8, Distriet. Courti confirms
the correetness of early adviees referrod to last weele (p. D13).

The sgreement, however, 1t 18 now siated, provides for the surrender
to the 8. Lonis & San. Franelsco of notes aggroguting $3,964.000 hoeld by
Albery T, Perkius, syndicate nuinngor for thie 8U- Louls Trust Lo, relluves

St L & 8. I of liability to take up bhands aggrezating $766,000 Lisld

he St Lowls Union Teust Qo. and cancels elaims of tha Intier company
agnlnst the 8t L. & 8.F. ageregating 21,353,000, Some of the ftems, it
is stated, overlap, but = W Lk , Chaleman of the recelvers, says that
this eancelisd |n.’|.nh1.p¢[nﬂw approximates $1.600,0004

A prominant banker ix guoted: " Friseo receivers are to ba congratn-
Tuted on the adoicibils :ie[-l.ll.'rllnlll. with St. Louls Undon Trast Co, and pro-
moters of Now Lhetia don-conuccting Hnes,  Not only doos the sattlamaont
rodiice bills pasable to 2500,000 feom 35,100,000, but it removes possl-
bAliry of long Hilgation over clalms thus setbled. Avoldance of litlEation
was oven more desicable than reduction of $£.600,000 i indebtedness,
Thae sebtlement clears thy way for pegotintions looking towards roo
gation. sSuch negotiations aré progressing, alt ill){i‘!'l S0 many factors
a8 to maks it hnlmmlr)fu to predict when conflicting Interests will web Lo-
gother on & plan."—V. 95, p. 013, 840

South & North Alabama RR.—Lisled.—Tho New York
Stoak Exchange has listed $7,400,000 Goneral Consolidated
50-vear 5% M. guar. bonds, due 1963 (V. 98, p. 454, 156).

Farnings.—For 6 months ending Dec. 31 1013:
Operating revonies ._s:l.f][’»'.!.ﬂ-!{'_l'-"I"ul.-fl net income
Nou (ltor taxes) . 030,468 | Interest, hire pquip., &e. 31,193
Other Ineome.. .. .- = 5,135 Balance, surplus __ . _____ 107,413

Wor 6 months carnings of Loulsvillo & Nashville see Vi 98, p. 830,
—V. 98, p. 454, 150,

Southern Ry.—Listed —The New York Stock Exchango
has listed $1,000,000 additional first consolidated M. 59
bonds, due 10904, making amount listed to date 361,643,000,

The bonds were fssued to retire an equel amount of undeérlying bonds
which have matured, viz.: 3557000 Vieginia Midiand Ry . serfés B 6s due
March 1 1011 and $124,500 Charlottesyille & [{Ilp}}mu 15t Bs and $18,500
Frankln & Pittsylvanin 15t 65 due July 1 1913,

Earnings—For i months ending, Dec. 31

Y Qporating Nt (uffer (ther
Siz J‘ff.ls,—-lf!t'r-'nru:‘ ALl Ineomi.

538,606

Tolal
Deductions.

Bilance,
.‘iw{ll‘us 3
34,006,304

- = 0250,
D GO1, 6512,
Toledo (0.) Rys. & Light Co.—Hearing.—Agpcording
{0 press reports, Judge Killits in the Federal Courtin Clove-
land yesterday granted an order temporarily permitting
the eompany to operate its cars on sireets on which the fran-
chises expired at midnight on that day on the present fare basis,
The Court Is (0 hear apguments to-day on che applieation by the com-
pany for a femporary injunctlon to restealn the operation of the ordinancs
passed in Nov. 1913, effective March 27, providing for 3-vent fares and
universal transfers.  Tho temporary order 15 maide so that the company
miy operate on tho present basis nntil the franchise situation has been
strajghtencd out. Compare V. 498, p. 306.

Union Station Co. of Chicago.—Ordinances Passed.—
The Chieaga City Council on March 23, by a vote of 63 to 3,
pussad ordinances gmwdmp: for the arection of the new
union passenger station betweon Jackson, Adams, Canal and
Clinton streets, and the new Pennsylyania Lines froight ter-
minal between Canal St. and the Chiengo River south of Polk
St, “Railway Age-Cazette of Mareh 27 said:

The detalled plans for the passenger termingl wore publishied In the ' Radl-
way Age-Gazette” of Muy 231913, Consic m‘nhlm;i:ponlmlnn was gncounterod
to the plans proposed h¥ the railways, particularly on aceount of the pro-
posed new site for the Pennsylvanin Lines frelght terminals to replace the
old terminal on the site af the new passenger terminal.  ‘The roads agree o
pay the city $1,611,000 in cash compensation for the streots and alloys
yacated to construet 12 new vinducts at o cost of $4,050,000, to recoastrnct
sewers in Canal and connecting streets at o cost of $4,100,000, to widen
vinducts in 14th, 16th nnd Congress streets at i cost of $2,475,000, and to
fraproye Canal Ht. ab s cost of ss.ﬁnuiuun. e Pennsylvania hod pre=
viously sp nt ahout $5,000,000 for the frelght torminel site and the
amended p'an for the site east of Canal St required an additional expendi-
ture of $12,000,000. 1t I8 estimatod by thoe railroads that the tolal cost
of the passenger and frelght terminals, with the steest snd visdoet improve-
ments, and ineluding the cost of the Iand, will amount to approximately
$US.{IOI!.IH\? and that the work whl require fiye years, 'The passengor
torminal will have substantinlly two .‘a'u[imrn.tn systorns of stub-and tracks,
11 tracks for the roads entering the stations froin the north and 15 teacka
for the reads entering froim the south.

The Pennsylyania asunounced its Intention of beginning work on the
relght torminal at once, and work on the passenger terminal will begin as
soon s this is completed. Somo delay may be requicsd for negotistions
for the 1nso uf |sm:1m't{' I the terminal site owned by the Chicaga & Alton,
which pnow uses the Unfon Station, but is not represented in the Unfon
Statlon Co.  The plans nlso include o frafght toerminnl for the Ohicago
Buriington & Quiney bétwedn Harrison and Tayior stroets, near Canal.

Coupled with the terminal ordinaness was a resolition providing for the
ereation of an expert rallway terminal commission of 7 moémbers to malko &
study of theentive terminal situation.  See also V. 95, p. 014,

Union Traction Co. of Indiana,—Financing Proposed.—

oo Annual Reports In last weeld's *Chronicle™ p, 905,

Wabash RR.—Receivership . —" Rinancial America’ states
that it is learned that 10, B, Pryor, who has been elected
Progident of the State Natiopal Bank of St. Louis, will con-
tinue to serve as one of the reeeivers as long as needed.

Thero I8 8akd to be a perfoct undestanding lo regard to the matter he-
tween the direetors of the bank, the reorganization committee and the
Court—V, 98, p. 641, 359.

Willamette Valley Southern (Electric) Ry.—Guaranteed
Bmufs.-—_l' SELL Rgllmﬁ & Sons are offering at par and int. the
present issue of 700,000 18t M. 6% gold bonds, uncondition-
ally Fuamntﬁed (ns to {m}mmut of principal, interest and sink-
ing fund) by Portland (Ore.) Ry., Light & Power Co. (see
map, &o., in “Eles. Ry. Section). A circular shows:

Datod Feb, 2 1014, DueFob, 11939,  Optlonal at 103 and int. on any
Iot. date,  ParS100, $500 and $1,0000(¢%),  Principnl and ntorest (IF.&A)
wayable at Cont, & Comni. Trost & Sav, Baok, Chicago, tristee, or in
rortiand pr Now York.  Total anthorfeed $3,000,000.

Data from F. T Greiffith, Pres. Portland Ry.. Lo & P, Co.. March ?

Organization.— Willametto Yalloy Bouthern Ry, Co, was incorporated in

res) . £
$306,365,255 $10,1 Im,tll[l?i} S060,280 36,992,302
18

10,300,414 -

Oregon in 1911 to construct an electric road In the Willamette Valley from
Oregon Clty to Mt, Angel, about 32 miles, through one of the oldest and
richest farming sections of Oregon. All necissary franchises and practically
all pights-olf-way have been acquired, approximately 7 miles of Lrack laid
and more than two-thirds of the grading completed.  During Jan. 1914
the Portland Ky., Lt. & P. Qo. nequired o nmjorir.y af tha $1,000.000 capital
stock (all out) and will connect the now road at Oregon Oty with its own
interurban oo from Portlsod to that polot, having obligated ftself to com-
ylote the road by Jan. 1 1915 (barring unavoldable delays), not over
750,000 to Lie lsstied on these 32 miles.  Private pight-of way, rock ballas-
tod, rall mostly 70-1b.  Power from Portland Ry.; Lt.. Hu, & Power 0.
Bonds—Tofal auth., $3,000.000; cutstanding, $700,000; [ssuable up to
&% of cost of comploting: tho present proper £50,000; remaining
82,250,000 bonds can only be issued for not to execed in par value 8095 o
the post of further extensions and additions, when the annosl net ;n'l)ir!b!.v
arg 14 times (he oterest charges, Including bonds proposed.  Sinking fiund
to retive bonds a sum squal to 1% of the bonds ontstamnding annually, 1917
to 1923, 1 14 78 192410 1931 and 225 1932 to 1945 abons 212,000 of present
Issue should thus he retivod befoee 1939, Tn addition  company covensnts
to set aslde at leasy 159 of thoeross earnings lor maintenanceor additions.
Net Earnings —For the first year's completo operation  shonld at least
uq:}nl bond interest, and within threo years will probably be double same,
This gunranty is prior to the 4% anooal dividend on 826,000,000 stock
(7% paid up) of Poctland Ry, Llght & Power Co.
Earnings of Portland Ry U & Power Ca. Calendar Yoar 1918,
Ciross earninis -3 733,742 Fixed chiarges. 82,008,001
Not, aftor taxos_ f 25,432 | Halancs for guaranty, &o. 1,416,830
[Gross earnings in January inevessed 529 over Jan, 1013 and net
earnings showed n galn of 7.79%; surplus (nereased 1.39.. Total light and
yower customers Doc. 31 1015, 42.063. an increaso of over 2424 since
Joe, A1 1907, spninst 35,416 (n 1912, 26,413 in 1010 and 12,294 In 1907.
“Seryes more customers, per capita of population, than any other company
in the country operating in a large city."'|

Wisconsin Electric Ry.—Earnings.—
Clalendur Grosy Operating Nel Tazes Fired
Year— Erir Frpenses. Barnings. Accrued. Charges.
1013 .3 16 274,050 S7T.878 §39,625
15,105

67172 7350

Youngstown & Ohio River RR.—Dividend Reduced.—
A quarterly dividend of 3§ of 1% has been paid on tha £1,-
000,000 59, pref. stock (cumulative from July 1 1903), pay-
able Mar, 31 to holders of record Mar. 25, eomparing with
1% on Dea. 31 last, 1149 on Sept. 30, 3 of 1% m June and
March last and 1249, quarterly in 1912, Ses V. 97, p. 952;
V. 96, p. 1023, 948.—V. 98, p. 612, 74.

Balance,
(1148 Surpius.
! g0t aza

125,993 38,850

INDUSTRIAL, GAS AND MISCELLANEOTUS.

American Can Co.—[Mearings Begun.—

The hearlngs: In the Government suit wore began on Mareh 24 beforn
Edward ©. Hacker, of Kaoxville, Tean., special examiner appoloted by the
. 8. District Cy of Maryinond, in which State the suit was filed.  The

Ings are halng held o tho offles of Hateh & Shoohan, 14 Wil St this
, attorneys for somi of the defendants,—V. 95, p, 451,

American Cotton Oil Co.—Organization Stmplyied.—
Prosident Munro on Mar. 21 announced the consummation
of plans for simplifying and making more effective the means

for trunsacting the company's increasing business, viz.:

(1) Herealter all the eotton ginning and the erashing of eottun seed, to-
gother with the manufacture of feetilizee from the hy-products of the crudae
oll, will be conducted by the Llon Seed & Pertilizer Co,, n company known
Lo tho trade for many yeacs as the Union Ol Co; p

(23 AlLthe rofineries will be owned and operatod by thoe Awmerfean Cotton
Oil Co.; which wili be engagod usively in the husiness of refining and
selllng eotbonseed oil. These include large refineeles of eottonseed oll at
6. Louls, Guttenberg, N, JI,, Cinelonatl, Providencs, R, L., ete.

) The N. K. Falrbank Ca. (V. 90, p. 375} will be songaged exclusively
hereafter in the manufacture of cottolene, lard compotnds and other edible
fuls, as well as varlons soaps, washing powders and other articles of house-
hiold consumption.—Y. 97, p. 1422, 1423,

American Fruit Products Co., Rochester, N. ¥,—

The plan to reduce the share capital from $2,750,000 (51,000,000 pref.)
to $750.000 having falled, the dicoctors have yotod to liguidate the assets,
Has manufactured clder and vinegar, grape juics, preserves, conned frinlts,
Jellles, jams and avaporated apples.—V. U7, p. 597.

American Malt Corpomtinn.—-.»l-p(ma{ to Courls.—

The American Malt Corporation and the Amcrican Malting Co. on March
a4 -applied to the New Jersey ﬂu{:mmn Court for an order to compol tha
LR l} Commissioners to approve the merger of the two coneerns.  An ordee
was obtalned providing for the review of the action of the Board In refusing
to sanction the consolidation. The cass will be argued at the Jung term.
Compara V. 08, p. 704, 306.

Willlam 13, Franklin has been elected President of the American Malt
Oorporation to suceesd Wilhorforee Sully, who resiened, but who has been
made Chalrman of the board.  Willlam H. Franklin succeeds Mr. Sully as
Vice-Pres. of the American Malt Co. and also remains Chafrman ol the
board of that company.

A semi-annus! dividend of 29 has been declarod on the 67 enm. pref,
stoek, payablo May 2 to holders of record Aprll 14, heing the same amount
as on Nov. 3 last, A dividond of $1 24 per share (the same as six months
aso)_was also declared on the American Malting Co. stoek. Compare
Y. 97, p. 888, —V, 98, p. 764,308

American Manufacturing Co., New York and Boston,

Tha Umit of authocdzed capital stoek was luereased by vote of stockholders
on March 3 from $6,000,000 (all common) to $10,000.000 in $100 shares.
the new stoek to consist of 5% cumulative preferved (p. & d.) shares, call-
able a8 o wholo but- not in part at 105 and accumulated (quarterly) divi-
dinds, Al shares to have squal yoting power, exespt as specifically pro-
vided., No mortgage while pref. s ont. Present issue of pref. ooly
£3,000,000. See V. 98, p. 541, 914.

American Screw Co., Providence.—Dividends Reduced.

The directors have declared o quartorly dividend of 1159 on the §3,250,-
000 stock, payable March 31 to holders’of record Mareh 24, From Oct.
1000 to Dee. 1913 234 % wns pald quartecly.

Previnus Dividend Record (Per Cent). !

04, "05-"00. '07. 08, 00, '00-"D1. '02. "03-"04. "05. "06. 07 . 08.'09. '10 1o "13.
5l Aviy.. L D 3 bSyly. 2 4vly, IS0 0N 7 8 10¥ly.
—V. 08, p. 612.

American Telephone & Telegraph Co.—Seitlement.—A
decreo was entered by consent on Thursday in the U. S.
Distriet Courf at Portland, Ore., in the suit brought by the
Government in July 1913 against the company and 16 of its
subsidiaries (ineluding the Pacific Telephone & Telagraph
Co., &o.) on tho eharge of monopolizing telephonie communi-
cation in a number of Western States. (V. 97, p. 239.)

Statement Made by the Department of Justice.

The decres adjudges that the defendnats comblusd 1o monopolize the
means af telophonie communieation In and amung the States named,
violation of the anti-trust Act, aud forbids them to form any e combina-
tion In the futare.  Th: ilell companies arg ordered to dispose of thedr hold-
ings in the Northwestern and Inter-State comapanics (Lthe bwo long-distance
eompanies) and prohibited from acquiring hereafter any Ioterest fu those
compnanies.

The decres furthee orders the Rell canm{:nnim to sell thalr holdings of
tho stocks and bonds of the Home of Spokane: bub it (s provided that Ir
tho n]l.e* of Spokans within thees months ghall determing it to be in the
intercst of the people of that city to consolidate the exchianges of tho
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Home company and of the Bell companies under the control of the latter,
application may be made to the Court 80 to modify the decros to pormit
at to be dong, such modification to be upon conditlon that thes Bell com-
panles open up all their telephones (o Spokane to the [nter-State company
operating lung-distance lines from Spokane loto Idaho, thus giving to the
Iattor an npfmm:nil-y to do business not only with all the Home company’s
subseribers in Spokane, now about 7,000, bit also with all those of tis -
citic company, now sbout 22,000, under conditions that preclude dis-
erimination. In this way the people of Spokane are loft froo to o
their local telephone sysfem, whils the duty of the Foderal Goye
under the law to preserve competition In nter-State communles
fully discharged.
The decres condemns as unfawful all contracts by which loeal companics
agree o Eive thelr long-dsitance business.to the Bell companies exclustyvely
and prohibits tho abter from aceepting any benefits thereunder.

Statement by President Theodore L. Vall. .

The sult brought by the United States against the Bell companies in
Puattland, Oro., has been finally disposed of by s docrey consonted. to by
both Iml‘i,irs, entored In the Federal Court in Portland to-day hig decron
pad the working agreement rmsde betwean the American Tolephono & Tolo-
graph Co. aml Attornoy-Genornl MeReynolds I i
existing controversios bhotween the Depar : .
and establish a busls upon which the busis of th
without question as to its legality. This decroe
existing establishiod relations whers nctual morger ha
up}:miltnu and Bell companies.,

it the enso of Spokane, where the el compuny had purehased the so-
curities of the opposition ecompany, but no consolldation has talksn place,
the Bell company l= ordeced to soll these securltjes unfiss thoe local sa-
thorithes within a fixed time indicate u desie to haye the Independent
COmpany « solldated with and ope the Bell company .

In the case of the Northweatern Long Distanca Tolephone Co.

Wis 4 toll Hoe company having soma (ntor-State connectlons wh
curlties the Pacifiec company hail purchased,

company to sell thesi securities
with tho opposition exchanzes
chinges, L also roqgulres th
o samall inter-State ln LW

B [ Irh any
aken plaee botween

1 wd with the el o)
le of tha Independent Long Distance Co.,
on Bpoliane and Tdaho polnes.
Both partles to the & 12ht Lthis eompromise beeanso they recognlzed
that an adivst e ally at this time, would strongly serve the
publie torest. v « 907,420, 612
American Water Works & Guarantes Co.—Plan, d¢.—
Sea United Water & Light Qo.. also United (ool Ca., bolow,
Directors —The following will direct the NOW company
H. Hobart Pocter of the Mem of Bandorsor Powtir, I b 1.
Converse, AL . Wiggl el nsull, Gy rlpp, Jang 1. Mar
mee, Wil N il i Hobart Por J. . Finlay, W, B,
Hehiller, Charle « Theodors Revillon, H. ¢S Hullee Jr., BT e
Lancy Meijep, / r stour, Charles I Payson, Heney Russoll Platc
aud Henry H, I « Hea plan, V.08, p. 014, 541,
Ansco Co, of Buffalo, N. Y.—Settloment.—

Seo Hastman Kodak Co. below.

Armour & Co.—Agpuisition.—This company has pur-
chasad the Mosser Tannery Co. of Noxen, Pa.

Tho Mossor thnoery s at Noxie nni has not been opeeatod Tor
same tinig,  Other recent pure el b ineludly simllae plants
at Willismsport and  Nowhe I P f
offfeial, ns quoted, says !
slgnily nothing o
not golng into the 24

Art Metal Construction Co.—Part Inlerest.—

See Assets Reallzation Co- noder “Aan. Reports' aboye.—V,07,p.16065.

Autosales Gum & Chocolate Co.—Plan.—

Interests kdentifled with the Amerlesn Tobaceo Qo. ard fortming o now
el -gun company which {4 oxpeceed to take over (his compaoy’s
chow -gum plants, probably by an exclisnge of stoclk. Nelther the
American Chicle Co, nor the Sen-Son Gum Cos, i tated, will ba inchdod,
The capitalization will be nbout 856,500,000; par, 85—V, U7, P 114,

Bethlehem Steel Corporation.—Listed —Thy Now Yorlk
Stoak Fxchange has listed $600,000 additional Fivst Lien and
Refunding M. 5%, 30-vear guarantead bonds of Bethleliem
Steel Co., series A, making total amount listed %15.800 000,

The procesds wers tised n part paynien t for the Fore River shipl:uhnlhm
Co. (V. 00, p. 1300)—V. 08, p. 534, 307.

Bitter Root Valley Irrigation Co.—Parl Inferest.—
Hea Assats Roallzatlon Co. under “Ann. Reports above—V .80, p.1000.

Breakwater Company, Philadelphia,—Parl [nicrest.—
Seo Assels Reallzation Oo. under "Annual Reports” above.

Canada Cement Co., Ltd.—Sea “Annual Reporis.”

Bonds.—The Royal Securitics Corp., Itd., offered on
Feb. 21 $215,000 1st M, 6s, being the unsold balance of an
issue of 51,743,033, bringing the fotal issue up to $8,000,000,
of which $168,400 redesmed by sinking fund —V, 98, p. 526

Centadrink Filters Co., Inc., N. Y.—Bonds—Tho
stockholders have authorized an issue of $250,000 1st M. 6%
convertible 20-year slk. fd. bonds, $100.000 of which will
shortly be offered to the public by Jucobson & ['riedman.
Offica of company, 1440 Broadway, N. Y.

Central & South American Telegraph Co.—Parlly
Estimated Earnings.—For quarters ending Mavoeh 31:

3 Mos.— Tolnf Ine. Nat . DHvidends Bal., Sar. Tolal Sur,
1014 300,000 $234 450 (11502151 290,885 §3,377.077
LIS e d66, 000 235 456 S1L.801 3,103,701
12 moy. ending Deeo 31
1913 $ i) 8838, 042
19)2 1,616,221 08152
—V. 7. p. 840,

Chicago Telephons Co.—New Officers.—

Alonzo: Burt, forgieely Vice-Prastident, has Deen eleated Treasurer also,
o place of Charles Mosely, wha rotived:  H. F. Hill, formerly General
Manager, has boen mode” Viea-Prosident, anid W. K. Abbott, formerly
Commerclal Superlatendent; Geneeal Muanager.—V. 94, p, 0oa, 4206,

Corn Products Refining Co., N. Y.—&8lock Beduciion.—
Al the annual meoting on Mareh 24 the shareholdars adopted
the motion of Thomas Read (owner of 6,000 shares of stock)
thut in f!le::'[]udgmr-r:t. the share capital should be substan-
tinlly reduced. Tha directors vesterday, it is understood,
appmvod the proposition, but withono no acting on & plan.

Quarterly Reports.—'The company has decided to  issue
quarterly reports of earnings.

Status of Company—Government Suil.—Seo statement of
President under “Annual Reports' above. Sea V. 08, p.
915, 836,

Cuyahoga Telephone Co.—Huarnings for Year end. Dec.31,
Calendar  Gross  Neét(after Depre- Bond Int. on Pf.Divs, Balance,

" Tneomg. Turesy, ecinlion. Interest Notesde. (95 ). Surplus,

058,101 $405,245 $147,408 $135,400 $16,750 386,241 $10.355
Uglll‘:zﬁﬂﬁ 420,614 140,712 135400 23,432 86,241 34,728

i1
Wa nry

Fo260 8
4,260

1012 _ ..
—V. 07, D

Delta Land & Timber Co.—Guaranteed Bonds.—Further
Data.—Clark L. Poole & Co., Chicago, recently offored at
ar and inf, $1,950,000 first and ref. M. serial 6% sinking
fund gold bonds, guarantoeed unconditionally, principal and
interost, by the Central Coal & Coke (o, of Kansas City.
(See "Annual Reports.”) A cireular shows :

Diated July 1 1013, Auth, lssue, £4,200,000; present issue, $4,000.000:
reserve bonds, 3200,000,  Bonds offered matiure in somannual instalmonts
O, & J) from Jan, 1 1015 to Ji L 1924 Iy aEgrecating in 1015,
500,600 1016, $238.500; 1017, $252,500: 1018, 8520 6005 1014 £220,000;
1020, 3212,000; 1021, 3201,0005 1022, '$184, 500 1923, $151,500; 1024,
$154,000; callable on any int. date ab 102 and g,

Data from Chas. S, Keith, Pres., Central Coal & Coke Co,, Noy. 22 '13.

Organization —Organized ns Delts Lumber Co, in 13 by Ceneeal Conl

q vhich owns the capital stock

4 T feol of merchantable:
itding on 140,430 neres,

{ we own the timboee
anufacturing lacated 1o Loulsinnn
tim b holdings nod Tess thot oneg thied of
Loulsiana lsnds (DU NOE A4 Lo saw mills) to peioe Hes of 2800,000 3%, bonds

Lumber Co.  The proceads of these $1,050,000 honds will rotice
it dobts and provide about $500,000 to construet n now sawmill
4, Sink, fund of 24 por 1,000 ft. befoee luaiber s out shonld
hond issue with one-thicd of tlmbee seill uneut,
Authorized hond issue, $4,200,000: now .l 11 P iy
Reseryed, fssuabile for corpocate purpoees witl -

proval of Clarke L. Pesle & Coo o o0 ™ 200,000
Deposited to rotire 300,000 Ist M. 58 of Dolin -

Ber Co. (dul sertally Macch 1 1O tO Ml 11020

but not. callablo) =% S R =00, 000
Depositid psalnst en's, 51,007,000 5%

Inz Apeil 1914 to April 1 1022, with n

eall and no len on propartyy .

Estimated Value of S i £ r plue (at
iy 10O on 865,049 5 arighes,

IR 181: 621,456 W ping (nt 54 50}, In Mont-
1§ 3 110G, L0018, hardwoods
winlll plints, eatleaad; lozming Gouip-
O80000: ndw manafacturioe plant to he constrneted o Poxas,
About 5000005 toinl, 39,746,507, or aboul 214 tlmes tho bands fesned,

Litemdlier Outpit—Now pridiuces 85,000,000 Y- of lumbee por annum o
sav ol in. Carson and Neamo, La,, and will stovile incroase this PULpuG
1o 130,000,000 1%, upot complétion of thd '—:\'-\'-':!‘”’ plant toibe bully te
oparate e Texas tionher Holding The Central Coal & Coke Co, markaots
the Insber products theoweh its main offices.in Ranee Oler and thraogh
Its madn salos neles s in addition markets GO000L0000 e, annually
feom thi Lonlsiana Toxas L wr Co, of Iatelift, Texas, owned hy
Interasts ddemnif ntral Conl & Coké(o, .

Coal Propertivs, Al Copl & Coko Co, owns 30,000 séres of
viegin coal Tanls }eollleries and 2 conl wiasheries, marketing
1ts produoat off 1 e tereitory
west of (he M y Mountalns, nnd from
fts westorn min wrtlon ol coal
produets i . 3
Uty At.
Lhrough It
and Salb |

vollow plne

all pwned [n Iy

only, and on two ls

aiul Texas, subjoect as (o Texas

31,050,000

il 3,00
Ippi Blver sy 7
s far west s Portland, O,
buted thiroumeh [ta own cerall
M, Omahn, Wichitn, wnd SHalf
gencies ab Kansas Cley, Oma !
el voltima of thy o 3 AN
0,000 per annmm umbiee snles,
woperty of tho Centr ek Co., ox-
poof the Dalto Lant & 000 A viry
- i

il & Coke had récelvod

age charges fram tibor, 10,003,130,

% e dividends $4.2103, 125 (5% yearly

ot 461 £5. 125,00 T 901 ta April 1003,

VOR300 ] gt hack Into the Ly 8 50,014 I nelilod now

vl roflrenient of funded debits.  (Seo ‘Annual Roports!',)

UL will Inereass t o egrnines and Stamp ris shown ahove
AS AD 0y foe the next ten v % by mori L LOOD annually.

Ineome Tox.—Whera o noof the pormal tax of L% s required

hacniss tho bandholder 1= taxable, suclededoetion will be made good by the

Deltn Land & Timber Co—V. 08, p. 841,

: 5
Dominion Canners, Ltd., Hamilton, Can.—Reporli—
The fnancial repork shows & profle of $460 115, feom which was pald the
hond interest ($85,800) o dividend of 79 an'the prof. stocl and o dividend
of 67 oo the common sioek and S08,93% adrled to I L sl loss pecount,
In other respects see V. 08, p. B4l

Dunlop Tire & Rubber Goods Co., Montreal.— Farns.
Ne Bond = Bdd..&e., Plant Common  Pref.  Nalance,

Earns.  Interest.  Erp. - Reserga -Slock. Mo, Surplus.

S 243,285 830,673 35.000 $70,000 $30,508 £100,832
26,0000 45,064 206,000 49.000 20,510 03,428

in nat o
of whiel
L‘\

prulu'l i
e ney

lo by New Haven,—
Sain N5 Y <& Hartford REC undve RIS holow.—V, 08, 15, 6i13.

Foastman Kodak Co,—Seitlement.—

A settlement wad reachod on Thorsday  Botween the (lnns_hyln FHm &
Onmera Co, (controlled by tho Ansea Co. of DBuffalo, N. and tho
Eastman On. In the suit pending in-tlie Federal conrts to restealn the nse
of the patent talkesn out by Mo Inte Rov. Hannibn! Goodwin of Nowark in
1808, and for an accolinting of tha profits derlved from the sale of photo-
graphle fllms propared according to the samo.  The deladls of the sattle-
ment have nok boen mod it s nnddoeseood 1o preovide forkthe
payment of o “substantinl an th plfopdants a8 & compOsition
of the alalms of tha Goodwin Co, and for the continind uso of the patents
by the Bastman Kodak Co. Aooopdee i n‘l'ﬂ\rll\l:r thin guit wis Flled
in lhul Federal Court st Buffalo yestorday . mpace V. 03, p. S41; V. 07,
p. 624

Gage Park Realty Trust.—Parl Inlerest.—

Seo Awsets Realleation Co, under Y Ana. ftepotts” nbove—V, 65,p . 1475,

General Electric Co.—Payment of Noles,—If is under-
stood that the §8,000,000 9-manths’ notes dus April 163will
probably be paid off from treasury oash, which has heen
aceumulaiing rapidly. Formal sunouncement will likely
be made in about a week.—V: 07, p. 1665,

Guaranty Building Co., _Kanstfs q!t!f':—f)J}'t:rﬁrifr?\uf
Bonds on. Lathrop Office Building.—S. “_\ + btraus & Co.,
N. Y. and Chieago, offered at par rlgltl b, last weelds
"“Chronicle” $150,000 1st M. 6% serial bonds, secured on
fhe new Lathrop building (stores and offices) and 99-year
leasehold ‘‘on the principal transfor cornar of the downtown
business distriet of Kansas City, Mo.” A ecivoular adds:

Taotal lasue, 8150000, dated Feb, L1005 Thie 85,000 Feb, 1 1915
$7.500 yearly 1016 ro 10993 385,000 Felr. L1024, Dojneipal and fnterest
(', & ALY Bt of of 8. W Strans & Co., Chid o Bar 8100, 3500 wod
S1.000'c*, I f normal Fedaeal Il}i’!‘l:lll' Lk of 194, Uneonditlonally
gimrantoed pal and Interest, by Elmee (1, Adisios of Chicago, who
owng tho my ¥ ostoole. Mrustees, S, L P, Steis and Pldellty Trust
Clo., Kansas .

‘Sﬂ‘t‘ir“lij" Sstory tallding of first-oclass constraetlon (ieel and reinforced
gonerato), reudy for ocoupanoy May 11014 froa of mechanion’ lens; D0-year
leasehold dated Juls 11912 coverlng 05 I, on Crand Ave.. 115 e, on 10th
B, fxed annusl gronnd rental of $21.000 (no pe-valuation.  Flro and
torniado. Inmirance, $250,000:  Value of bhullding alone, 2325000,  Esti-
mated eroes snmiml rontal Ineome, stores and offiees, $105,800; EX e ey
&En“un-l ront, 221,000; taxes and insucance, 88 500; operating cost, 43,0900y,

Eastern Stﬂamship Corporation,— &
E N

T3.400: net annusl rontal inecome, $32,400.
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Imperial Tobacco Co.—Earns. for Year end. Oct. 31.—
Net Erp. Depreciation  Dies. Bonus (o Balance,

Profits. &% Tures, &Reserpes. Paid. Cusmrs. Surplus.
£3.364,475 £221,574 £1,100,000 £1,826,257 £103,325 £103,319
- 3.“2!9.31}[ 249,029 875,000 1,654,423 101.998 138,754

Illinois Brick Co., Chicago. —Acquisilion.—

Tha company has purchased the Curtls Brick Co. by the issue of $300,000
treasury stoclk, malking £4.700,000 stock outstanding.  This is the ciilml-
nation of an agreemint chitersed Into a year ngo, when thé stockholders and
the public wera advised.—V. 98, . 6080, 4556,

Interstate Power Co.—Bonds, d:c.—The Chicago Savings
Banle & Trust Co. (the mortgage trustes) is offering at 9722
and int. $500,000 First and Refunding M. 6% 20-year gold
bonds dated July 1 1913 and due July 1 1933, but subject to
call af 105 and int, on any int. date. Par $1,000, $500 and
$100 (0*). Int. J. & J. in N. Y. and Chieago.

i 3 r f W. Burtis, Sept, & 1013,
Dlﬁﬁ;%h:;ifyﬁﬁg:f?teut by President Ralph W ,‘luﬂll}rfcl'r}. oL
'?;"“I}“ {ll}‘l'l'-.lmll‘.!‘l.. Siiﬁll.l]!lﬂtlfﬁ-;ueil; £01 .::'{101 "§145 §1,000,000 3452400

nderlying 1565, 08 Upper lown Power Lo, 26 :

000; yl-‘u!rl‘h'.l(l Pablic ;:mwh:._- Qo,, $185,000) -~ = ﬂl{_’]ﬂﬁmh 260,000
Interstate Power Co. First and Refundiog 65 -- -~ 2,500,000 500,000

do do tensyear debenture s .. .. 100,000 100,000

Of tha 22,500,000 l-']‘.wt. & Ref. M. fis, $125,000 bonds may be lssned to

retire the £125,000 Upper Towa Power Lo, 1

15t .\Ii. PI“-'I 1lluig ;.urlg I"' sur!‘ -.{-'-.‘:;L
iy algn bo lsmed W oretlce the 135,000 Fairficld Gas & BEleetrio Lo,
nb'ﬂ rfipld Publle Service Ca.] 186 M. d-year 6s; $100,000 ta retire thoe
100,000 debenture fs, under careful restrictions, and the balance nlsr ok
to exceed 8055 of the cost of peFmantnt addltlons when thie annasl pet
earnings aro 14 times the interest chnrges, Includipg !_Jlmif‘; PO 'SEnll\.

Thi proceeds of the present Issnes of 600,000 First & Itef, 08 and
£100,000 debentures have retired $171,000 _ll'l!|t't'|y|ﬂ=‘-' bonds and £300,000
Intorstate Power Oo, notes due Oet. 1 Ilil.! (ritpresonting expenditures of
past two yoacs for new I drg-aleatric developments nnd i-th;r additions)
andl provide for floating debb and present capital expenditures,

History and  Properiy— Incorp In 1910 nnd owns in feo tho
eloctele busines of Falrflold ., thie elactrie-light nnd power
Decornli; Wankon, Creseo, Postville anid Lansing, Towa,
light and power bustaess (n the v towns of Wagnor, Anies, :
Armour. and Scoatland, In Bouth Dalkotn. Al OF this teeritory, including
a rich farming distelet, is connected ; 30 miles of modern trans-
mission Hneswith two modesn hydro-sloctric Topments locatvd on the
Upper Tows River, 11 miles and ¥ mitles, ros vely, down the rlver from
Decorah No. 1, comploted M W1y 11913 . Both conerete
and steol constirnetio tearn plants 1o Decoral;
Waulon and Crese oKy g irie properties hnve recontly
beon, purchinsed , partly throngh s tles Junior to these bonds; Its gross
carnings wers nbout S18,000 Iy 1 and £47,000 i 1013,

Population - Served In 1010 owver 20,000, and, meluding the farniing
territory, is about 25,000,

Franchizes.—No onerons provisions.  Expleo In 19301936 in _U;u!m' Town,
dlvision gteept Crosco: franchiso, which expires n 1019, - In Fadrfiold o=
plees In 1017,  Favorable steeot-lighting contencts o sl towns Ly Tows
diviston and for pumping vity water In all towns except Cresco. L Armonie
and Wagner, 5. Dk, Ting now 25-year franchises: i Beotland franchise
cxplres in 1934,  Furnlshed streot Wghtlog o all the South Dakots towns
and power for pumping city water fn Wagner.

Depreciation and Redemption Mund ~—Annuslly, beginning on or beforg
Feb, 1 10156, 5% of the gross parnings for preceding Fiseal year.
Earnings for Cal. Years with Int. on First & Rof. Ba and Underiying 1;6»@;5_

1913, 112, H.
' £125,344 | Interest prlor to deb. Gs.2 oo £45,000
Not, alter taxe LTS T T e 1 )]

Nhe carnings are now beginning to show the benellh of the nrpo nvest-
mont of tie lagt two yvears, our onglpeces expect innual net earnings of
£55,000 to 290,000 “-I’thtn the et two years with normal {ncréases these
aflter, & Treas:, Ie. M. Burtls, Oshlkosh, Wis: Sec.,; J. H.
Dunean, Dee v, Tai—V, 97, p. BOS,

Kentucky Refining Co., Louisville.—Liguidalion.—

The “Loulsville Coorlosdournal'™ of Muarch 24 says that ss n cesult of
thi settlomant of diffeconces bétween two groups of creditors of thy con-
sany the 8 silts filed lse weele by banlleng houses o cinfos nsgregating
8212,500 will ba withdeawn and tho weditors roceive paymoent of - the
amounta renlized at o publie anction to ba Ield within 30 days, Under the
arrangoment Ohear Fenloy, President of the Natlonal ltul]?i of Kentucky,
s added to ths Protective Oommittes, o a8 Tirst propossd, wis to
have consisted of only Lwo men, Umbery L. Swoadlngon, Presidont of the
Natlonal f thiy National Ofty

Gross earnlpgs.

Hank of Kentuely and President Otte
Bank of Chicago.

Kings County Lighting Co.—HRuling Reversed.—

The Court of Appeals atl Albany om Mardh 24, by a tnanimous vole,
remanded to the 12, 8, Commission o re<detormination (he matiée of thoe
rabes for gas in the 30th Wand, Brooklyo.  ‘The Commisston
matde an ordee reddueing tho price from S per 1,000 e, e, bo 85 ¢

11 to Do, 411912 and 810 gonts for hip r 1018,

ourt oldse thist s pabile servi rpacation Atitled to Include In
the apprajsal upon which o fale roturin s campuatid the Veolng valig' of the
company o fising mies to be chaeged,  ['Thisis said to ba phe Thst timo in
the history of the State that this questlon has heen passed tpon by the
highest eoiet.] T8 )3 uether helil that ; ipany g notentitlod o inclwde
in b« Langible wssots praouits pald for street Inprovemen( aid the appre-
cintfon ha tlie valow of lands owined,

Judge Miller, whoo weote thie oplnion, suys: L dofine 'golng valug® fon
rate purpodm, a5 Involyed In this case, to bo the smount oqual to Hho
dofielonicy of net sarmings bolow o fale cetorn on the actual investment, due
sololy to the thme and expenditures reasonably necessary wod proper to tho
dovelonment of the b s il property to- It presant st
comprlsed In the vahintion of tho physleal property.  Golog yvalue is to ha
npprathsd by Ing the actiinl expandibtirss of tho compuny, the orlginal
Invesyment, rpings from the staek, the (ime aetialbye pagiieed and the
pxpense nenrred Do bulldl l‘tl[|)t| mstiess, L pepend s v ool
by tha prescnb condition of physieal property, tho extoent (o 4 bad
mrpaeorent or obhes extses provent o deploto earnlogs, and any other
ragtes Deaelne on tha gquestion, fespibae tomind (hab the nltimate faet to b
dotorntipmd 15 not o pmsont af ths axponditiores . ot the dofleiescy o
tho fafe ret fo Investors doe to caoses under consliderntion,

S dirrlealty o determintoge the "goinkg vidua' will got juscily the ol
rogard of ik, Tato maldngicdirtieuic: Butthat will nos justily eonfiscation.

Uk miny ho coneeded that golng value has no exlstones apact feom tangible
propoety, ad that, comnerelaliy, thera s But ong valus, that of the prop-
orty as f whnde, But as the rato cannot he mude Lo depend upon the exchaoge
vl which wonld In thaen depend upon the fate, 6 woulil seom to be
e L lnnl'npl';li.".l.‘ thin phiysieal proporty and tho ol visluy doparntely '’
Clompare V. 06, b, 1493,

Lathrop (Office) Bldg., Kansas City.—Bonds Offered.

S houd offocine under Guaranty Bolliling Co. above.

MeCall Corporation, N. ¥.—First Annual Report.—
For eidendir veme 10130 Gross sales of Meall Company, $2.408

mlie. profik $604,780; other futome, $7,138: total nie lnoom

rosoryes, B50.6360 halaueo lr.msru'r«x[ o AleCall Corporation, 37

Not dnentne ol MeOall Corparation, $521,176; dividends puld (7% on bouh

elaaes ol nr-'f.__;mnl 2% on 3 L0000 comman) , S1G7,000; sinlking fund re-

nerves, $07.017; balanes, profif and 108 surplos, $128,063.

Merchants' & Miners' Transportation Co.—Sale.—
Seo M, Y. NI & Haetford I andie ©Rallvonds—V, 97, p. 1902,
Mexican Telegraph Co.—Purtly Estimaled Earnings.—
Far quarters ending Mareh 31;
3 Mg, — (irosy, Net.  Mex.Goet, Dicldends.
o s suid S altit
§ lehdmne g1 o 28635 2 21595180, 735
AT st bt Mareh 31 1014, £3 914 405" 2l R
12 mos, stotement anding Dec. 31—
1013, . 81,204,203 $874.162 $63.56497

(100 )18355,040 . 24561 .,605
lUl:.'..|.| ]I,DE(i.ﬁﬁz 512,141 45,638 355.04

(10503088040 407,363

b://fraser.stlouisfed.org/

Midwest 0il Co,, Colorado Springs, Colo,.—Direclors.—
The company, having sold Its refinlng business to the Midwest Rofining
Co. (V. 98, p. 760, 7663, has reduced the number of directors from 15 1o 5,
who are now: J. L, Warren (Pres.), Walter . Schuyler (V -Pres.), II. A.
de Camy r.‘iscm‘i Robart Pourtales and Arthur Salter. (M, H. Walberg Is Sec.
On Mareh 25 there wera distributed to sharelinlders of record Mad 15
£2 In stock of the Mldwest Refinlug Co. as to each $1 stock of the Midwest
01l Co, standing in thelr names, respectively, representing the purchase
price of the company’s refinerics per plan n V. ‘.'I._!i. p. 766,
The office remains in the Exchange Nat. Bank Bidg., Colorado Springs.
Data from C. A. Fisher, Consulting Engineer. Denver, Feb. 23,
The Midwest Ol Co. was Incorporated In Arlzons In Feb. 1011 with a

reapltalization of 86,000,000, ]){p’ value §1 each (32,000,000 I!l'.]llgi;ll’\‘r»]-

field, Wyo.: (o) Wyoming Centeal Associa-
eros of patented land: (0} Sullivan tract of
neres of pate ted land owned in fee, stubject ta one-elghth of all oil pro-
(c) lease or 28 m as Willlnnis tract.  Early In' 1912

JHTIES IR t in all the northwess 40 acres of
clalm & ors in the Balt Creek oll fleld,

in contract conditlons, o three-elghths dividend interest

() peres, known as the Stata of Wyoming and Stock Ol Co, leases.

e contracts with Iydepenilent compunles to purchase all oll they pro-

ey ndd greatly to the supply of oll avallable for future pperstions,

I'lie daily production on Dee. 31 1013 feom the compoany's holdings, also
Trom ll_uli‘rl.'mll.'ul- companies. from which they  purchased oll, was 0,453
bhils. - This amount was devlved from 39 praducing wells, 7 of which flow
contingoualy and the rematnder perlodically. On Dee, 31 1013 the com-
pany was producing over 6,000 bbls: of oll dally and refinlig gearly as
much, and it Hiad in storage $25.043 bbls., of whith 220,500 bbis. consisted
of erudo oll, the remaloder distillates of varions kinds.

Eguipment Do, 31 1013 (Note.—Baly of rafineries in 1014 looliyded appurton-
£ wnb storage, tank cars, &é.
Capacity (bbls.): In feld, 110,000; st balf-way statlon, 75,000;
JLary 10000 nt refineries, 248,156, (1) Lineg:  Flold to
Cusper, 6-In lnily capacity 13,000 bbls.; in rield; G-io., 9 miles;
13 mi 2 and 3-In., 15 miles; ey to tank furm, 8-in., 3§ mile;
y to Btandard O Co. plaat, 6<in., 1-3 mile. () Pumping plants:
2 enyint 220 0, p., 2 pumps; lln?“ 210,000 Dlle; gpathering, 1
I 1 r%)um_il, capacity: 5,000 1 gatherlng, two 70 . p.
000 bbls.: half-way statlon, 1 englne 140 he pe, 1 painp,
(old £ 1914) and Tank Farm: oll ro=
It, dnlly cap.. b,100
+ reflnery site near
I y ¢, 100 acres. (#)
M ANBOUS ¢ ballding, i lephond e, homo
camp with stere, hotel, &, The Unlon Tank Fige has exieuded to the
Midwiest Ol Oo, the | Hegn of deawing on it Tor an aplimited number of
wars—V. 98, . 760, 766,

Mitchell-Tiewia Motor Co,, Racine, Wis.—S8lalus.—

Pres. H. L. MeClaren recently said in substane
The company has solid es bl wagon plant Jossted o 1t 1o {to M iLchel)
Waoion Co:) and will heneeforsh dovolo ite onti ttentipn in the futire to
nudl kale of Mitchell sutomoblles,  The eomdlderntlon n-
i o, DOE [ cotieotion « 1 the teansnction the motors
. Its operatim: i 0,000, vl $2.200,000
ot nnd £500,000 by d notes due'Awe. 1 1915;
iis ontire gold oute (s
marvind nt the pnd ¢

and acquired in the Salt Cree
L'lam & perpetund leaga of 56

s Orage
on tank

5.: (d) Refinerie.
6,37 1 vl
I

Lo

114
Y o Tuly 31 19013, with &
rour wagon recalvables v are 1 ned Ly the Motar
company rder (he terms of (he sale, and withont (e now gold note issue
of $H00.,000, the Motar smapny wolld hnve hal o gtoss waorth of $4.002.-
L8L, with o tolal debt th  eueeent  erodibors ahout  $400.000,
making o net worth of 25,002,681, while the nfor ross worth (84,002,-
6811 wonld have been di iildings, equipment
al othier Fixed nvey ¢ i,r Liliss and invantory,
$2.302.081. Hal the i £500.000.1 1 thie tots! debt
Wil ‘o been Increased (o 2000,000, but the Moter company wonld
Bavo ad, dn that gvant, 750,000 cakh b this Banks with whicl 10 Degin
the keason's operations.—V. 08, n. 627

Monarch Lumber Co.—Fart [nleredfi—

Heo Assots Realtzmtlon Qo. nndor “Anouial Reports’ aboye,

Montana Power Co.—Listed.—The New York Stock
Exelignes has listed $10,000,000 First and Refunding M,
59, bonds, series A, dus 1943, 89,700,000 7% ocumnlative
prel. and $27,057,600 common stoek.—V, 08, p. 455,

Morris Parlk Estates.—Part Interest.—
oo Assets Realbation Co; under “Annual Reports™ above.

National Properties Co.; N. ¥.—Pref. Stock.—

Newhurgar, Henderson & Loeh, New Yok, offer the gnsold portion
(hess L 0,000) of llwrpnwuul {85un OF 81,700,000 8% fum, pref, stock
on the has S1.000 pref and S400 commph for $1970. Comman stock
Tasued, S2.500,000

The properties owpel necontedlled are o shiwn in V. 06, p. 403, exeopt
that the Plutshurgh (Pa) Clry Leg & Power i no longar inclogded and’ thers
have boon added Southorn Peonsy lvania Tractlon Ca., Now Castle Countcy
Elecivie Oo, of Dalawars and Chester County Lb & Power Co. (V. 08
P 1569) . Nob garplogs of the company sod Us proportion of undistributed
net enrnlgs of subsidlary cos. for cal. year 1913 wore $244 782 — V. 08 . 159,

New South Farm & Home Co.—Bonds,—
Soe Assots Heallzatidn Co. waader “Anuint Repurts'™ above.

Niagara Lockport & Ontario Power CG.—En.rn'm:{s.—-

Calendar (srivs Nel Inl:on Inl. oy Balance,

Year, . tal M. 58, Nodes ote. Nunid, Srphis.

1013 22 8477 S260.000  $56448 $70,245 §111,208

19} 2. ase o L 202 Ji4d 260,000 S 148087 0o [ 856,047

N ix shown alter doduoting eost of electric sk and

51,308 In 1913, agalngt § 63 I 1012) T
100,038, and fona from lngome’ (§

(il Inetude £10,001 In 1013 For dopre-

T Tnterast o0t Hotes, &, o 1908 (S56,448)

2 s 540,010 Interest on Lyons and Auboen steam plant purchnse.
— ¥V 97, pr 954,

Pacific Telephone & Telegraph Co.—Suit Selllod.—

Boa Awierican Telophimo & Telogeaph Cosabove.— V98, pv 008, 683,
I

Pennsylvania Water Co.—[x
Tl Water and Gas RReview™ [

opinfons on which were based the d
aylvaiin, Western DIstrios, [l Ji
Clourt of Common Plisas of I

of rites for domest]

and modifying the s o schodule o8 o
Disxe 119510 68 held to be reaseaable..  Coinp aee V5 05, D0 64

Phelps, Dodge & Co., New York. —Furninps.—

Cal. Diss.from Comm'ns Total rpenses, Ihigidenids Balance,
Yr. Sub.Cos. & Misc, Income. Toees, &¢, ({aeny. Surnlus.
1913 89, 110,000 $471 404 30,681,404 8173765 (10 )4 126,000 81,952,709
1002 10,005,468 400,077 L0411,535 126,850 (15 6,750,000 4,535,185

From the aurplus phere was tranefessed yearly o roserve agalnst stocks
q“?[m_'! Sllduﬂllf}‘uﬂtl' leaving $452,500 1 1013, agalost 82,045,185 —V, U8,
D B ot

Prairis Oil & Gas Co.—Bulance
1914, 14

912, |

Tncome.
o L

L
-=2 81,018

T8O . —

1 1014 contalus ot length the

o tlie Suprodie Court of Pann-
114, ting thy doiress of the
1Ly cliednde

ssiye

stion dat

Sheet Dee. 31—
1813

3 | Liahflities—
82,416,537 | Capltal stopke
pald up. .- - 18,000,000 18,000,000

1,214,012
1,000,000
‘

1912,
ANSpi— 5
Heal pstate. _ . e
Bills receivablo 1,425,763 ... =1
PPersonal |l||-rm.3l!.l{;£i,: 30 25,105,837 | Acets, payv'le. 5,400,128
Mearchandise _42,425,000 30,497,067 | Bopded  debit. 9,000,000
Cashoon linnd. 3,568,827 1 530,340 | Balunee 52,071,315
Accts. recelv. 6,044,830 54019

Total .. ... 84,567,446 65,431,700
—V.05, p.842i

47,217,088

Tatal 84,607,446 65,481,700
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Public Utilities Co.
Ten s-‘llﬁ.ﬂﬂﬂ} 15t & ref. l\i.
ElL Lt Co. (which h
for |s1t1mmur. ut 1
& Savings Bank, C

Quaker Oats Co., Chicago.—Hearings.—

Hearlngs will begin at Chleago on Mar. 19 before Miss Kate 8. Holmes,
special examiner, In the suit brought by the Governmont agninst the com-
j{:my and the Great Western Cereal Co. for alleged violation of the Anti-

‘rust Law.—V. 08, p. 760, 693.

Evansyille, Ind.—Bonds Called.—
6% bonds issued by the Evansville Gas &
a5 hioen -‘illl‘l_‘L’L‘Iti'.‘{f by the Evansville Public Service Co.),
ind Int, on June 1 at Continental & Commercial T'rust
lcago,— V. 06, p, 1157,

Quincy Copper Mining Co.—FEurnings.—Wor cal. year:
Year— Gross. Neds Oth Inc. Construe.  Dividénds. Sur.orDef.
1013, .- §1.981,108 §$257,840 $18,820 $172.775 (15)$412,500 der.$3058.506
1912____ 3.381.557 1,059,674 17 110,050 (201550,000  sur.444,570

Thers was deductod (n 1013 $27.834 for acclhilent sccount, axainst 334,-
O in 1912, leaving a defleit of 2336,310 In 1913, against n surplus of £410,-
T in 1912.—V., 97, p. 1607,

Ray Consolidated Copper Co.—Bonds Called.—

One hundred and sixty-three $1,600 wod twenty-two 8500 186 M. conv,
gold bonds dated Jan. 1 1911 for payment at 110 and int. on Joly L at Guar-
anty Trust Co., N. Y—V. 97, p. 1434, 43K,

Railway Steel Spring Co.—No Divivend.—

The directors on Thursday decided not to declare o dividend on the
£13,500,000 commaon stoc yoar age 2975 was declared from 1912 carn-
ings. President Fitzpat says that in view of the diminished earnings
at present and the nnpromising ontlook for business i Immedinte Mot
It was declded bitse to conserve the respurces of the npany in
to meet the demand for the company’s ?rﬂ'lm‘ni when it is resume
company, It is stated, I8 In a strong position at present, so far ns ensh, bal-
nnees are concerned, bt this condition s dus largely to the small volume
of business now belng done.  With the resumptien of normal business, it
will he necessary 1o earey o nuch larges .-&Ilnpl_v of faw material and the eash
will sorrespondingly decrease, Compars V. 95, p. 917, 838,

Richmond (Ind.) Light, Heat & Power Co.—(uaran-
teed Notes Offered —DBertron, Griseom & Co, have purchased
$450,000 6% S-year guar. gold notes dated Mar. 2 1914,

Capitalization (a3 of March 16 1914)— Auth. Issued,
Btock (7% Jlm[, auth. $200,000, issued 385,000) 700,000 $355,000
First M. 69 bonds, due Mar, 1 1089~ 3,000,000 400,000
67, guar. notes, duo March 1 1919 (this issue)__ . __ . 1,500,000 450,000

Entire $300,000 common stock owned by the Unfted Gas & Bleetrie Co.
of N. J., which guarantees the notes, prin. and Int.  Due Mare. 11011,
but callable on any Interest date at 101 and int, Par 81,000, $5,000 and
210,000, Interest’ M. & 3. at Penn. Co. for Ins. on Lives & Granting
Annulties, Philadelphia, trosted.

Cogtrols the ;iuﬁ ynsiness of Richmond, Tnd., and disteibutes electricity
for commuerelal lighting and power purposes in that ciby.  Also furnishes
eleotricity for UHghting and power uges in Libery, Tod., and New Pacls, O,
Total population served about 27.000.  Replacement value of company's
}:lu‘slml prapecty appralsed st over 3550,000. Has just concluded o
avorable long-term contract for the purchase and distribution of natural
gns, roplacing artifiolal gas.  Op secount of this, no matecinl [nerease in
earnlngs Is anticlpated for 1914, but for 1915 the net earnings from the gas
department nlone, it s estimated, will be at least 380,000, Has recently
accepted from Ind. P, 8, Commission an “indeterninate permit.”

Earnings for the Year ended Dec. 31 1913,
Grossearoings. . ... _. £181.052 | Bond Int., now Issue 324,000
Operating expanses & taxes. II-l.T-i-lillnt. on notes, this issuo.__ 27,000

Not eATOINGS. .. ooos. .. 50,307 Balaneo $15,807

United Gas & Electrie (o, n.-gmrld for eal, year 1013: Net available
revenue, $302,308 bond int., $31.011; surplus, 8361,207 (13 thones the
aterest on these notes), out of whlch it pald the regular 5% upon lts,
ilrer‘ stock (now $1.172,160) and 4% on $3,572,250 common stock. The
nd. P. 8. Commission recently authorlzed tho issue not of 2 000 new
156 M. bonds but of these notes and $400.000 new bonds.  See V.08,p.842,

(William A.) R’“F““r Ltd., Toronto.— Dividend Reduced.
A quarterly dividend of 2159 has been declared on the $1,500.000
common stoclk, payable April { o holders of record Mar, 20, comparing
with 35; quarterly from Jan. 1913 to Jan. 1914, both inclusive.
Provious Disidend Record of Common Slock (Per Cent).
1902 to 1005, 1006, 1007. 1908. 1009, 1910, 1911, 1912 1013,
Also 33%, 20% and 109, In stocic paid respectively 1a March 1010
B0y 25%: . A « shod ald respectively in Mare 3
Fob, 1911 and Fob. 10128, 07, . 1589.
Sawyer-Massey Co., Hamilton, Ont.—Farnings,—
Fiscal Net Bond Bond Pref.Dip.  Surpius  Total
Year— Profits.  Imferest. Erpenses.  (T9).. for Year. Surplus,
1913, ...~ 8173017 852,500 $4,756 S1056,000 811,631 $372,269
86_}.!‘12.8#.\[ 30,000 3,060 106,000 103,011  360.638

Sealshipt Oyster System.—~Plan of Reorganizalion Daled
March 17 1914.—The committee, acting under deposit agree-
ment of Nov. 24 1013, has issued a plan providing in snbst,:

A now corporatlon, to ba ealted probably the Atlantic Oyster Co,, will bo
organized In N. Y. or othor State, and will authorize approxlmately:
First ﬂ.fﬂn‘?nuﬁ 6% 10=Year Bonds, Denomioations $100, $500
anid 31,000 (and possibly multiples).  Intecest payablo semi-
annually. Callable at 101 and nt, on aoy intecest dato, Ex-
sept for about $350,000, bonds to be placed In the treasury: no
honds, except thoso requived Cor disteibution  heroutider shall
b Isstied except under sultable restrictions In the mega. Auth .%2;500,000
10=Year 5% Income Debentures,  Paymient of principal subordi-
nite Lo payment of all othar indebfedness of the company , ancl
intorest payable only out of net carnings remaining after
amyment of interest on the st M, bonds and other obligations,
nterest cwmulative ntter such date, not Inter than Sept, 1 1015,
a8 the committes may determine.  Denominations, S100,
2600, 31,000 and possibly multiples.  Callable at faed valuo
without fnterest, unless the same i8 aceeued, and ean be pal
out of surplus net earnings at time principal (s paid, Nodivi-
dend [n exeess of 07 ean he declared on the stock whilo theso
Income debentures are outstanding, snd no dividend at all un-
less the company ahall have set asfde n sum sufficlont to pay
not onlg all accnmulated Interest on said dobentures, bl also
the full Int, for the next suceeeding 6 months,  Authorlzed .- _ 1,650,000
Capital Stock, all common,  Authorieed. - .. oo ocouooeoo. . 1,300 000
Distribution of Securities and Slock.—Holders of mortgnges or other
liens upon. the property. of Sealshipt Oyster Systom or Its subsidiary com-
panies shall be entitled Lo recoive () 1st M, 5= having o ‘L’n‘ valun equal to
the prineipal bf theie clalins, Intceest and charges payvable by agreemont
thercon, or on account thireof which, as of Feb, | 1914, (oot ineluding
mortgage of $100.000 on cectaln Long Island real egtate not used In the
oyater husiness, which it is hoped may be sold,) amounted to about 81,-
420,000, including $107,000 acerired Intorest and charges): (b) o total of
200,000 par value of common stoek of this new company, sald common
tock ta be distributed fn proportion to thele holdines.
Participation of Existing Stock, Mortgage Liceng, &¢.
Amouni, - Wilt pe Qinn
Feh, LA014.  Lar 3, Bands, Iricame Deby,
Mig. or other Hend. (31,201,804 1 1009:-51,329,000 3 e E e
do do seordnts 10T 104
Conv, J=yr. hondi. _ L.500,000 foo, 51,500,000
o do  arerink. 1541 009~ H1.,200
Alsa, If pay'e 2005
eash ($200 per
31,000 conv.bid) —oo.oao. 20%G
Prof, atk,, I pay $10
per $100 share_.. 2,500,000 10%

For Existing— Ktovk

$200,000

40%)
1,000,000
204

] H00,000

Na holder of prefercod stock (s entitled to partlelpate In the reorganlzn-
tion except na above provided, his only vight being to subseribe at par for
an smount of 1st M., bongds equal to 109 of his holdings of pref, shares,

in return fof which payment he will recelve with salil 1st M. bonds a par
value of stock equal to twice the amount of 1st M. bonds purchased. A
depositor of pref. stock, even thongh he does not exercise his right of sub-
seription, will not be entitled to recolve back his deposited stoek unloss ho
dissents from tho plan within the time provided,

Interest on existing obligations will be calenlated to May 1 1014, or to
suclh other date as tho commiltes mniy dotermine.  Tho amonont of new
money 15 not to exceed §8500,000, and the amonnt of bonds and stock to be
Issned on accotint therefo ks limited to 500,000 156 M. bonds and $1 (100,000
stocle, ‘The tormmittec muy causs the pauynient 6f the $500,000 naw monoy,
or any part thereof, to bo nnderwrltten, and will also have power Lo deter-
mine when and i a safficlont number of creditors or depositors have as-
simted to the plan, In case ot any sale of the propectics by the recelvers
o price shall be offered for all or any part tllul'l:r-!, whiely the commi slall
deem advantageous foe all the dopositors, the committes may permit such
offor to be accepled and shinll nse the procecds for the purposos of thie reor-
ganization aud the new company, and shall distribute the balanee thereof
pro rats Lo holders of morigages and lens wiio ave parties to the plan,

Holders of over B0% of the d-year honds and pref, stock have slready
fdeposited their securities, and the ent to the plan. of the holders of all
the seaured claims provided for thereunder has been obtalned.  Depositors
will bu desmd to have assontod (o the plan unless they e thale disssnt
thereto In writing with the depositary within 15 l!nrﬂ from Mareh 23,
Nuo holder of 3-year bonds or pret. stock ean participate In the nless ho
deposits hig bonds or stock with Old Colony Trust Co,, ¢ ary, Gnor
betore April 8, and all subseriptions for new money must also b Ciled with
eald depositary on or before sald dato, Commifiee; Robert . Herriclk,
Henry Hornblower and Philip 8tockton, with Charles 2. Bockus, as Secra-
tary, 17 Court Sv., Boston.

Accompanying the plan of reorganization I+ a report of the committos,
In which an outline is given of the reasons which lod to tho adoption of thoe

s0 the following approxtmate sthtoment of assets and Habilities of
proposed new company, furni=hed by W. I Raye, as though ceorganiza-
tion toole plaes Feb. | 1614:

(1) Agsols of Nowe Company (Tolal
Oyster beds
Oystors plant

Htocks ol other cos,;

."il-:lIr‘-hIPt System of B, T 3000,000
Real ostate. . 51,533 Bluepoints Company..  A50:6811
Long Island Clty renl s 100,000 Miscellaneous. - 200,000
Steamers & floating prop_ 220,250} 1st M. honds in t - #3aN.000

Jguipmoent /500 | Income  debentires A, 325
Matorinds .. 21,369 | Common stoek - . 100,000
Propaid itom Caidsip 13,1381 Cash nnd ' 3 P06.110

—Uotmmal, &took, 81,300,000, 156 1 £2,179.000;
ires, §1,6600000; mtge. note for 101,375 upon Long Istand
real estate nob used in oyster husiness (this the recelyers hope may be dis-
posed of bofore reorganization), $101,375. Total, $5,230.475.

Mr. Raye estimates that the propectios cannol bo nxpe 1 to earn any-
thing above operating expenses for tho year ending Sept. 20 1914, but it
promptly provided with sufficient working capital to eare for the young
oystors, the yvear heginning Oct. 1 1914 sl!uuhl shiow earnings of approxi-
mately $200,000 (hefare payment of Intorest charges), and somowhat bokter
earnings for the two succeeding years,  The shareholders’ protoctive com-
mittee has rocommended tho acceptance of the plan by the shareholders.
—V¥, 07, p, 1680

Shawinigan Water & Power Co., Montreal.—New Stock
—Sharcholders of record April 1, as already announced, will be permitted
to subseribe until 3 p. m. April 30 for $1. D00 new common stock ab
$120) per shary, to the extent of one share of néw stock for eight shaces of old.
Subscriptions will be payable in three Installments, viz.: $30 per share upon
subscription April 30, 230 June 1, $60.July 21914, at the Bank of Scotland,
London (at 4s. 114d. to $1), and at Quebee, Bank of Montreal. The now
stock certificates will e fssued hly the Ilniy:\l Trust Ca,, Manteeal, on or
after July 8 1014, All shares pafd up in full on or hefore Joly 2 will recefve
the full div, for quarter end. June 3019014, Compare V. 98, 'p. 687, 8413,

Siegel Stores Corporation, New York., —FPlan.—
Sea Stmpson-Crawlord Ca. below — V. 08, p. 843, 614,

Simmgs Magneto Co.—Farl Ialerest.—
Hpa Assots Reallzation Co. under “Annual Reports™ abovo.

Simpson-Crawford Co., N. ¥.—Plan.—The ereditors’
committea in eireular of March 25 says in substance:

The cominitten sent you on March 13 1014 o letter atating that 1§ was
unable to submlt any plan of reorganization.  The situation remaing un-
changed with respect to the Lith St, Store and Henry Slegel & Co., Whole-
sale, but we ean now submit a plan for the formation of o new corporation,
which. receiving 300,000 fresh money, would acquire all the assets of the
sresent Bimpson-Crawlord Co., and offer the creditors these options, the
irst, we balleve, the bétter;

13t P  2d:Pr.

Stock,  Stonk.

Com.
Simpson-Criwfard Co.—Options— Cash. Stock .
No. 1. For 809 of face of elaims. .cceeon . 259 269 30%
No, 2. For 60% of face of claims-_-_..__10% 109, _ 189 250
Criditors homing the endorsement of Henry Siegol and Frank B. \’nuvl":
under wther option, may, we are nformed, (f desiced, recelve o new note in
uil%‘lllt'll{ slgned by these ndividuals for d09% of the face of the clajms.
"he new go. would aciuicoe the asscts of gﬁlllpsou-{‘mwl’urﬂ Ca.,
from the elalms of the receiyer of Henry Hlegel & Co., bankees, or any other
erpditors or persons, as the committes s adyised,

Blds wore opened on March 24 for the varions assots of the Simpsons
Ceawford Co.  'The highest hids wore: For merchandise s.‘st. cost, §081 -
d10), £387.600; for accounts recolvable (boak valun, S608,283), 3231.000.
If these bids are accepted. and the elalm of the recelver of Thenry Siegel &
Co., banlkers, should be allowed in foll, woe belieye that, after ]ls}'illk expen =
ses of Helgation, &e., creditors would ultimntely roceive not less than 159
of theie claims.  Thers are serious questlions, however, as to contingeny
elaims, such ss Hability upon the second and third umrlgn‘xm of tha Simpsan
Tealty Co., which might considerably delay and redueo the dividend abovo
ratimated.  For these peasons we revuestod the Court ol to confirm the
bids for the sepamte parcels above Hsted, but to aceept a bid which will

ive to the ereditors the larger percentags of seeuritios or cash andsecuritios,
wreinabove detalliod.

Unider the proposad plan o very Insge portion of the common stocle of the
new company will be owned by the Slegel Stores Corp,  As nearly 50% of
tho common stock of the Intter Is pledged as securlty Tor the amount dug to
the depositors of Henry Siegel & Co., bankers, tha plan will be lielpful to
these depositors,

The proposed now company has secured the active eo-operation of JTohn
Claflin (Pres. of the #L IR ('fnﬂin Cu.), who has sgreed to Tud (6 for: ona

eapr ab least, upon a contingont basis, an experieneed manager from one of.
Ms associated companies, and to assist ko obtaining for tho now company
adequate mereantile and banking cradic. e s also preparid Lo invest i
consldecable sum in the new company, The balance of tho new money, for
reorganization and working uapflal, has been furnished by cectain stock-
holdoers of Siegel Stores Corporation.

Noither Messrs, Siegel and Vogel, noe any of thoso resopnsible for the
former management, will Bave any pact In the new management.

The new company, It is estimated, will hayve ppproximately the followlng
auick assets: Merehandise, $450,000; accounts receivable, $500.000; cash,
2300,000; horses, wagons, &e. (Uquidsting valuel., $50,000; total, 31,300,
00, not including any amount for the fxtures, thal cost 3403 765,

Approzimate Capitatization of New Compuny (With No Indebtednoss).
Firat pref. (p. & d.) stock, 7% cum.; divs. quacterlys sinking fngd,
40,000 yearly, beginning klar 11916, to redeam 18t prof. stock
abor balowi 10R ot e e SRA0,000
Second pref, (p. & ) stoek, 6% cum,; sinking tund, 40,000 por
nnnum, beginniog May 1 1024 (provided 1st pref. has heon
reduced to 2400,000) to parchase 2d pref. stock ab pot ayer par. . 850,000
Commaon stock. . e T e e S L e
No inerease In flest peel, atock and no mortgage on property without
consong of first pref. stock.  If net gulek assers tall holow 16046 of (irst
prof. stook outstanding, or In case of default for 3 mas. on s quarcterly
dividends, first pref. stock to eleot majority of boned; i net quick assets
Tall helow 1259, to haye sole voting power, with express privilege to leui-
date, I deemaed advisable. No dividends on common while sinking find
ayments are In defanlt nor untll o reserve of 2200,000, to bo kept In the
nisiness, 1g eatablished oue of First prof. atock to select auditors,
This I;Inn 15 eomtingent upon two eonditions: (1) That the U, 8. Distries
Court shall approve and thint the olaio of the banking Firm and 1ts creditors
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ﬂ,,%nlmit. the Simpson-Crawford Co. shall bo eliminated by a compromise.
() That o large majority (n amoune of the eeeditors shall agreo to aceopt
gecuritivs nnder Option No. 1. 14

Creditors who do not glve notice to the conteary before 10 o, m. March 30
will be held bo have secopted Option No. L.

Already nearly 60% of the ceeditors of tho Simpson-Orawlord Co. hava
slgnificd thele desire to have the storé continued , and to accept the securitics
unifer Option No, 1. "The committes has had great difficuley o interesting
now capital in the reorganizalion and in rITJ(:ﬂlﬁur{ the neccssnry roductions
in rent from the nodioeds.

The U, 8. District Judee has fixed March 30 as the date for the finsl
hearifie upon the bid, and hiis stated that oo farthee sdjournment will bo
geanted:  Conunltten;  Plovre Jay, Chairoan, Edmand Wright, Clitton
H, Dwinnoll, Leo Frank, Edwin L. Meyors, Samuel 1, Lummis and Fred-
ericle W Wakelleld, (8o Siegol Slores Gorp., V. B8, pe 842,]=V. 08, 0. 76:

“Sts&udard 0il of Indiana.—[a'u‘fﬁ:szs {x‘:'i:;'r;{“;?ﬁc.‘ 3l.—
Assets (340,100,085 — Liabilitles (549, 190,085)—

teal (x-sr.-.utm.___} ; 23,171,330 | Caplial gw.m,__,__-...-Sfiﬂ‘[mf'-‘-gf’f-‘
Parkonal property - 295 | Undiylded profit - 15,303,742
Constructlon. .. - 15,604,758 [ Accounts: payahlo 6,443

.- 13,647,805
488,741 v
Accounts rocel vahla 13,465,008 |—V: 98, p. 308.

Steel Co. of Canada.—Bonds Sold.—
Tha company, 1t 15 stated, Tos sold $850,000 186 M. hlmd:} toa .Lnndrml
banking hotse, making, it is understood, 25,850,000 out—V. 07, p. 1754,
Toronto Power Co., Ltd.—Sale of Guar. Debenture Stock.
Thure was offered In Londan March 16 to 18 at 06 o now bloclk of £523,655
(82,548 454} 414 % rconsolldated guaranteed debenture stock, making
£3 400,027 (317,013.993) of tho issue outstanding. guarantecd uncondi-
tionally, both a8 to princlpal and Interpse, by the Toronto Ry, Co.
Data from Official Prospectus.
Slectrical machinery, capable of devdloping 100,000 electrical h. p., has
¥ been installed ne Ningaen Falls; and threo additional units arg in
v of Installation, swhich will being the total Up to slaven units; ten of
which have an aggrecate vapaclty of 125,000 electeieal b, p,  The eliventh
unlt has a capuelty of 15,000 electrical hi e, aticd will ba held in reservo in
casn of accldents,” The stoek now offere hes beon issuwd to provide for
tho cost of the works abave referred to and the genceal purposes of the
camblued enterprises to ment extensions for power and light.
Not Barnfngs of the Combined Enterprises,

For the year onding Dec. 31 191
For the year ending Dee.
For the venr ending Deo. 31 1914 {estimated). el g s i
Intorest on the bonds and debentures (Inelud(ng debenture stocle
now offered), taxes and pereentags payable to clty .- oo . 4,012,680

e, Sueplus, over presint nterest charges. oo £ B33
gq;:;n&. ll‘-'-‘i. 1;"; At g."lﬂﬂ. p} -1'.:.1. rost charges. o e aa 2,646,320

Union 0il Co. of California.—Notes.—The company has
sold to William R. Staats Co. and Torranes, Marshall & Co.
an additional $1,000,000 6% collateral trust sevial gold notes,
part of an issua of £4,000,000.

The company recently announced that it will resime the payiment of
dividends beginning in July at the annusl rate of 4% for tha time being.—
V. 08, p. 302, 100,

United Coal Co., Pittsburgh.—Deposits.—The eradi-
tors' protective committes named below requests deposits
not Iater than April 15 with the Commonwealth Trust Co.,
Pittsburgh, depositary under agreement dated Mar., 9
1014, of the following bonds, notes, &e. (sea V. 95, p. 1538):

United Qonl Qo. (a) 1st M. 5% sinking fund bonds duo Feb. 1 1965

i’u’. 82, p. 1320); tl;r}_ conpon notes secured by collatoral, due variously Jan. 1
o

14 to Jan, 1 1925 (V. 88, p. 208; V. 92, p. 17006); (€} notes and nccounts.

Merchants' Coal Qo (o) sinldng fund 5% M. bonds due April 1 1959
(V. 80, p, 7160; V., 08, p. 613): (0 notes of and nccounts payablo by said co.

Homerset Smokeless Conl Co. notes and accounts payable,

Nuomi Coal Q6. notes and accounts payablo,

Pittahiuegh & Baltimore Qoal Co. notes and sceounts payable.

Protective Committool A. C. Bobinson, Chaieman William B, Sehiflor,
Robort Wardrop, F.o Koy and J. H. Hillman Jr., Pittsburgh; Ambrose
Monell, Janes . Martiher and Albert W, Johnston, Now York; Heorey
M. Watts, Philsdelphis: Heory Ruossoll Platt, Chieaco; Secretary, It I,
Glover, 345 4th Ave.; Pittsburgh, N Y. Counsel, Sulllvan & Oromwell . —
V. 07, p=d02, 121,

United Conar Co.—Puarl Inlerest.—

See Assobs Realization Co. under “Annual Reports' aboye.—V.097,p.670.

United States Express.—Liguidalion.—

Spe last woek's "Chroniels, ' page D33:

United States Steel Corporation.—New Direclor, &c.—
Henry Phipps, who has been identifiod with the Corporation
sinco its organization, has resigned as a director and also as
a member of the finance committes. Ho will bo succeeded
as a director by his aldest son, J. 8. Phipps and on thefin-
anco committee by President James A, Farrell,

The fngnce committes now conslsts of 15, 1. Gary (Qhaleman), G. I
Bakor, . A. Itarecll, H. O, Frick ', Morgan, ¢F, W, Perkins, N, I},

Ream. Porelyal Robérts Je, and Potor A B Widenoe,—y - 8. p. 018, 007
United States Worsted Co., Boston.—Plan.—

At the adjourned anninal meeting Mar. 23 the reorganlzation plan was
approyed by vote, it Is stated, of spproximately 8067 of the stoclkhiolders.
Hoo V. 08, p. 615, T67.

Part Interest.—
Hen Assets Realfz'n Co. nnder “Ann. Reports’’ above.—V.98,p.707, 615.

United Water & Light Co., Pittsburgh.—

Haolders of 6% bond-segured notes have recolvid s elreglar lottor stating
that coupon interest will be paid on April 1 and cequesting that the notes
maturing Apr. L and Oct. L 1014 and Ape, | 1915 bo exchanged, par for par,
for notes baving lce socurity due April 11019,

Letter Received from American Water Works & Guarantee Co,

The plan of reorganization (ste V., 08, p. 014) has recelved the approvad
of subatantially all clusses of ceoditors of the American Water Works &
Gunrantee Co,, which awns all the capital stoek of the United Water &
Light Co.  This plan contomplates the formation of & now company to buy
the assets of the Ameriean Company, which the Court has ordered sold on
April 16, In the eyvent of the carcying out of the plan, th successor com=
pany will start with vew caplial provided by the stockholders to develop
tho properties and bulld np the earnings: 1o will be the policy of such come-
pany (0 Aosnee the subsidhey woter companics by tho direet sale of thelr
owh seedritios, and therehy pay 0ff from tlng to” timo tho United Water
& Light notes from the procecsds of the sale of bopds held as eollateral, Tt
is obvious that o reasonable Fime will be requicsl to carey this polley into
effect, and it is therefore necossary to requist the holders of notes presently
maturing to exchange them ns providéd in the acceupanying lobter.
Vo097, p. 1050:

Upper Iowa Power Co.—Bonds.—

Boa ll?]mmmlu Power Co. ahove.

Westinghouse Electric & Mfg, Co.—New Direclors.—

Jumes N, Wallace, Pres. of the Ceateal Treust Cos, and Herman .
Westinghouso have boen elected direetors to succeed Thomas W. Lamont
and the late George Westinghouse, reapectively.—V, 08, p, 843, 242,

—Dominiel & Dominic.k, 115 Broadway, this city, are
selling & new $1,000,000 issue o City of Rochester 4}as,
due 1944, at 10734 andfinterest, yielding 4.05%.

—The speakers at the next meeting of the Public Utilitﬁ
Section of the “Finance Forum' on Monday evening, Mare
30, will be Dr. Edward P. Hyde, on “The Progress of the
Science of Lighting,” illustrated with interesting and in-
structive eleetrical deomnstrations, and J. Robert Crouse,
on ‘“‘Industrial Application of Blectricity.” Lewis B. Frank-
lin, Vice-President of the Guaranty Trust Co., will preside.
The “Finance Forum'" was addressed last Tuesday night by
Arthur Williams of the New Yorlk Edison Co. on “Munigipal
Ownership of Publie Utilities,” The “Finance Forum' meets
in the West Side Y, M. C. A., 318 W. 57th 8t. R. H. Rora-
back and . L. Bennet of Wm. P. Bonbright & Co., Ine.,
arg secrotaries.

—James Sheldon Cummins died at lis residence in Chicago
on Mareh 23. Mr. Cummins was one of the original part-
ners of M, M. Byllesby & Co., and was continuously and
clogely nssociated with the firm up to his death. The gen-
cral offices of H. M. Byllesby & Co. were closed all day
Mareh 25 as a mark of respect and to permit the officers and
employees of the company to attend the funeral, Mr. Cum-
mins was the senior member of the law [irm of Cummins,
Stearns & Millcewitch, Insurance Exchange Bldg., and Viee-
President, director, senior counsel and one of the founders
of H, M. Bylleshy & Co. He was also a director and officer
ilr%ra% number of publie utility companies. He was born in

O .

—Moeikleham & Dinsmore, bankers, of 25 Broad 8t.,
this eity, Boston, Philadelphia and Pittsburgh, have issued a
handsomely illustrated prospectus deseribing the Atlantio
Gas & Electrie Co., for distribution to investors and others
interested in the property. The parent company, with its
subsidiary and affiliated eompanies, does o large eleotric light,
power, gas and heating business in a number of important
cities and towns in Fastern Pennsylvania and Southern New
York, besides Central and Western New Jorsey. A copy of
this photographic prospectus will be mailed on request to
the furm, 25 Broad Street.

—The Publie Utility Section of the “Finance Forum" wns
addressed Inst Tuesday night by Arthur Williams of the New
York Edison Co. on “Municipal Ownership of Publie Utili-
tigs.” The “Finance Forum' meets in the West Side
Y. M. C. A, 318 W. 57th 8t. R. H. Roraback and H. L.
Bennet of Wm. P. Bonbright & Co., Ing¢., are secrataries.

—'T'o yield 5149, Fisk & Robinson, 26 Ixchange Place,
this eity, are offering a limited amount of first mortgage
underlying trink-line bonds issued af $22,000 per mile.
These bonds are listed on the New York Stock Exchange.
Full deseription will be furnished by the bankers on applica-
tion.

—Spitzer, Rorick & Co., bankers, Toledo, with offices
in New Yorl,*Boston, Cincinnati, Kansas City, and Chi-
cago, announce that William H. Voris has been appointed
manager of their Chicago office.

—Kissel, Kinvieutt & Co., 14 Wall St., this eity, ara
offering 3585,000 Cincinnati, Ohio; 4149 bonds. Price
upon application.

—John A, Delong, of Bigelow & Co., 49 Wall St., lias
bacome associated with the firm of Douglas Fenwick & Co.,
36 Wall St.

—=8. H. P. Pall & Co., specialists, New York, have issued
a eircular regarding the International Nickel Co.

The Financial Review lor 1914, izsued by the publishers
of the “Commercial and Financial Chronicle,” is now
ready, It is an invaluable book (350 pages) for reference
throughout the year.

Some of the contents are as follows:

Retrospoct of 1913, giving a comprehensive reviow of the business of that
year, with statistics in each department, financinl and commercial.

Banlk Qlearings in 1013, with eompurative statistics for 20 years.

l‘ilu,mtllbm' of shares sold on the New York Stock Exchange In each of the
past 20 years.

Securitles listed on the Now York Stoek Exchango ln 1013, with sta-
tistics for o series of yoars.

Call money rates dally In 1913,

Money rates by woelos for past threéo years on all classes of lonns.

Vookly statements in Illif! for Bandes and Trust Companies.

Crop statistics for a sorles of years:

Tron and Coal—Production forn serles of years.

Gald and Silver—Production for a series of years and Monthly Range
of Price of Bllyer lo London feotn 1837 to 1913, Inclusive,

Exports and imports lor a series of years.

Comparative prices of Merchandise for o saries of years.

Forelgn Kxehange—Dally Prices in New York in 1913,

Great Britain—Raview of commercial and financial affales, with com-
parative statlsties.

Bank of England Weskly Statements in 1913, and thoe changes in the
Bank rato for o serles of vears: also money cates In Clontinental elities.

Goverunent Bonds—Monthly Range sinee 15960 and Debt Statemont foe
vach year since 1793,

State Bonds—Record of prices sinee 1560, - .

Fordign Government Securities—Rangs of Prices monthly on New Yorle
Stock Exchange for flve years,

Rallroad nnd AMiscallapeous Bonds and Stocks— Monf.hli. Range of
Prices for flve years in New York and for one year In Boston, Phlladetphla
and Baltimore.

Railrond and Industelal Dividends, 1904-1913. -

Description of Rallrond and Industrial Securities, Record of Earnipgs,
Dividends, Rallroad Construetion, Total Mileage, Capltalization, Passenger
and Froight and other statisties for a secies of years.

The price of the Review, bound in cloth, is 82 25. Parties
desiring ten or more copies can have their names stamped on
the eovers, in gilt, at reduced prices. Publishers, William B.
Dana Co,, 138 Front Street, New York. Copies may also
bo had from Geo. M. Shepherd, 513 Monadnoek Block,
Chicago; Edwards & Smith, 1 Drapers Gardens, London,

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




1006

THE CHRONICLE

[Vor., xovin

Ahe @ommercial Tinves,

COMMERCIAL EPITOME.
Friday Night, March 27 1914.

Warmer weather has helped retail trade; jobbing business
has also increased somewhat] but wholesale trade has been
comparatively quiet. IHesitaney is everywhere noticed.
Merchants do not know what to expect at Washington and
they aro therefors fesling their way or doing nothing. The
uncertainties as to the exaet character of future business
legislation and what is widely felt to be the unnecessary
delay in granfing an advanee in freight rates to the railroads
militate unmistakably against American trade. Conserva-
tism is therefore the watehword. Railroads are beginning
to reduce the number of passenger trains. The foreign
gituation is not reassuring either, with the Ulster compli-
eation, the unsettlement in France, the financial orisis
in Brazil, brought about partly by the great decline in rubber
within a year and partly by political agitation. Finally
there is the Mexican question. The outlookfor the winter-
wheat erop is on the whole excellent

LARD on the spot has been quiet with prime Western
11.05¢e.; refined for the Continent 11.35¢.; South America
11.860. and Brazil in kegs 12.85¢. Lard features have de-
clined, partly in sympathy at times with falling prices for
corn. Packers have been selling May provisions. Lower
prices for hogs have also contributed to the depression in
lard. To-day prices were rather firmer at first and then
reactod.

DAILY OLOSING PRICES OF LARD FUTURES IN CHICAGO.
Sal. Mon,  Tues, Wed. Thirs. ')
May dolivery..... cte_11.47 1147 10,7714 10.76 10,60
July delivery. .o -==11.,62 1L85 109715 10.92% 10,75 72
Saptember dellvery 11.12) 11.10 10,92 10.00

PORK on the spot has been quiet; mess $23 @323 50;
clear $20@$22; family $25@$27. Beof has beon quiat;
mess $1S@$19; packet S19@320; family $20@3%22: oxtra
India mess $28@$30. Cut meats have beon quiet; pickled
hams, 10@20 1bs., 13%4@14e. Butber quiot; creamery
extras 2514@20c. Cheese quiet; State, whole mille, held,
solored specials, 1915a. Eges easier; fresh gathered extras,
2115 @220.

COFFEE on the spot has been in moderate demand, so
far as Brazilinn is concerned, at firmer prices; No. 7 Rio,
83 @810, Mild eoffers have met with a bebter sale; fair
to good Cucuta 1214 @1234e. Intorior roasters are importi ng
direet in many cases. Coffee fufures have been in bettor
demand at some advance. To-day prices declined.

Closing prices were as follows:

March. ... SATASAS W uly oo .. _B.54@B.70 | November __9.05@0.07
April oSG AT SR August - 3| December. 9. 10050,1 2
May .. H.AT 008,58  September o Saf. 30 Tanuary ... 0. 16@0.18
June .- 80060 5.08 | October. - _0.0069.02] February _, _0.22600,24

PETROLEUM.—Refined firm; barrels 8.75@9.75¢.; ulk
5.260@6.250.; enses 11.25@12.25¢. Crade. [irm; Pennsyl-
vania dark $2 50; second sand 32 50; Cabell $2 07; Corning
§2; North Lima $1 40, Naphtha firm; 73 @76-degroes test,
in 100-gal on drums, 2415¢. Spirits of turpentine 49@
4915e, Common o good strained rosin $4 15.

OILS.—Lingead oil firm, with an incréased demand; city,
raw, American seed, 54@a5¢.; boiled, 55@56e,; Calontta,
raw, 70c. Cocoanut quiet; Cochin 1015@11e., Ceylon 974 @
10e. Castor quist; No. 1, S8l@82%4e. Corn firmer at
26 55@306 60. Palm firm; Lagos 73{@77%6ec. Lard firm:
prime 93 @950, Cod quiet; domestie 38¢.

SUGAR.—Raw has been quiet much of the time. Ceon-
trifugal, 96-degrees test, 2.95e.; molasses, 89-degroes tost,

280, The world's visible supply is 4,130,000 tons, against
4,110,000 tons a woek ago. Refined quiot; granulated
3.85@3.90a.

TOBACCO has been steady but slow. Binder of the bet-
ter sort is in small supply, and this fact keops prices, par-
ticularly for sueh tobaceo, steady. Meantime manufac-
turers are understood to be in no urgent need of supplies.
Their stocks seem to be sufficient for the present. Tha
Sumatra inscriptions have not thus far imparted any real
snap to the market. Manufacturers have bought there more
than any other class of buyers. Better times are beliaved
to ba coming, but just when?

COPPER has been in better demand and higher, although
latterly there has been soma reaction in London, Still the
tone is undonbtedly lirmer, Lake here on the spot 1434e,,
electrolytic 1414e. Tin here on the spof 3814a,, showing
something of o rise.  Singaporo prices have latterly advanced,
whils London has been steady at some reaction from the
best recent pricos. Lead here on the spot 4e., spelter 5
Iron and steel frade has been dizsappointing. March
bookings by big interests in the trade are reported to be con-
siderably smaller than those of February. Railroad com-
panies are not buying, for obvious reasons. Pig iron has been
quist with No. 2 Eastorn still $14@$14 25 and No. 2 South-
orn $10 75@$11.  Aceording to some authorities in the trade
no immediate inerease in prices of bars, plates and struetural
ghopes 18 at all likely.

ie.

COTTON.
Friday Night, March 27 1914,

THE MOVEMENT OF THE CROP, as indicated by our
telegrams from the South fo-night, is given helow. Ior the
week ending this evening tho total receipts have reached
113,507 bales, against 118,524 bales last weck and 127,636
bales the previous week, making the total receipls since
Sept. 1 1913 0,197,683 bales, against 8,504,747 bales for the
same period of 1912-13, showing an increase since Hopt, 1
1913 of 602,936 bales.

Mon. | Tues. I Wl
7,665 H<li72] 8,687
241 141 638

Tatal,
44,893
1,601

Sat.

9,000|

Thurs.

Fri.
3,0000 6,180
441

IR e
4,435/
1,140
1.534
778 B0 m|
510/ 745 521 564
1,003 :

" 106

Pensacola =1
Jacksonville, &o.
Savannah

Brunswick ...
Charleston. ...

Wilmipgton ...
Nortolkﬁ_,_. & |
{port News, &¢
Now York. .. ___J
Boston.__ . |
Baltlmore_ _ _ l
|

Philadelphia .

19,0180 20,405 21.604/

Tatals this week. 14,0011 10,466/113,607

_ The following shows the week’s total receipts, the total
?lneo Sept. 1 1913 and the stocks to-night, compared with
ash year:

1913-14.

Thiz |Since Sop!
Week, | 11013,

| 43,803 3,012,112
1,601) -lﬂl.iiﬂu

1012-13.

This
Week.

Stock.
Recoipls to
March 27.

Since Sep
11912, 1914.
275,047
10,006

1013.

234,770

Pensptolite . « . |
Jacksonville, &eo. -
Savannoli ...
Brunswick -
Charleston -
Genrgetown
Wilmington | iy
Naorfolk | )2, 468
Npors Nows, &c. W61
New York s
Boston | . 4,
v

: 28,242
| 13,622 1,649,157
280,150
408,000

B208

Baltimoro.. - -..
Philadalphin ...

& Immendt

8,604,747

Totals... ... 113,597/9,197.683] 88,051

-

ba made with other years,

In order that comparison ma L
ports for six seasons:

we give below the totals ab leading

1011.

1910,

20,847|
i,703!

Recelpty ar— | 1012 | 1913, [ 1012, 1904.
| agnz1l
-‘L-’!i]’..’

Galveston -
TexasCity, &,
New Orleans.

35,587
6,758
23,060/
e
30354
7,500
0,508
#1102
11,559

A5
8,207
Total thiswic| 113,507 140,640

Since Sept, I.!El.lu?.ti‘i.l:ﬁ.-“;!?l.'r’-l?..' 106540161

2,621
5,086 12,490
~ 00.182( 101,050 05,083
7,863,55416,100,303 8,001,704

SHT|

Tha exports for the week ending this evening reach a total
of 184,268 bales, of which 87,366 were to Great Britain,
550 to Irance and 96,352 to the rest of the Continent,
Below are the exports for the week and sinee Sept. 1 1913,

|
Week encding Muareh 27 1014, | Frim Sept. 1 _lfll:i o March 27 1914,
Erported to— | Brported fo—
s e
Cant=
Ramd, dic,

Erports -
Jrim— rdit

rear Cut-
‘ A firltain,

| Britatn France e, dd France,

Total,

77,:Iﬂ-li D44, LG
P71 838,088

Total,

284,075
26,845

Galveston..|
Teéxna iy,

|

43,505 ....| 33.850]

PECATINUELE o | Bas
L f -

34,710
140,000
200,951

Ar.Pase pol o | st
New Orloans 40,255 70388 732
Pansacoln

Bayannal

Brunswio

Charleston .|
Wilmington)
Norfolk. ..
New York.|
Boston . ...
Baltlmore. .|
Philadeln. .|
Detrolt. ...
8an Fran.-
Fr. Towni'd

150025
73,5040
115,424

1087,7
A

?n:um'v
10,006

Towl.-.| 87.380] 550, ou.ss-iiltn.'zﬂb
Tot. 1213 20 1,300 65,174 80,081/3,080,354] w21.003/3,128,410/7,000 857
Note,—Now York exports since Sept. | loclade 0,334 bales Peruvian, 75 balea
Brazlilan, 27 bales West Indlan to Livorpool and § bules West ndlan to Havre,

In addition to above exports, our felegrams to-nightalso
give us the following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figures for
New York.

0116,727)3,686,008.7,583,540
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On Shipboard, Not Cleared for— |

Greot Ger- | Other | Const- |
Mth. 27 at— |Brilain.| France.| many. | Forelgn| wise. | Tatal. |

Now Orleans__| 6,379 1,021} 2,143 | 686 16,7311
Galveston —._.| 5,768 18,718 29,2068 25, 0,222 BN, 033]
Sayannah . S -.-.l 700, 2,400|

-'i.'.'li]?|
O e

200 00|
70000 ...

21,6231 23,770
220244

80787 18.7

Leaving
Stock.

161708
187,004
59,323

8,304
~ 00|
9,000
10,273

67,314/
35,324

104, 14,527}

---=| 18,000, 15,050
1.000 ‘i 1,800/
= lli.(}l‘.ltl!r

25,708 157,611}
31 152,315
18,750 242,208

= 12,1
112602

46,747
606,211
674,120
761,159

Owher ports__

Total 1014_.
Total 1013_ -
Total 1912__

37,261
31,126
40,677

Speculation in cotton for future delivery has been on o very
moderate seale at prices showing more irregularity than was
the case Inst week, In other words, while prices advanced
for a time they have latterly receded to some extent under
the influence of liquidation and a falling off in the demand to
cover. Yeb it is also true that there has been considerable
buying from first £o last of both May and July, but particu-
lay of May, fo cover shorts. This buying has been for the
purpose of liquidating shorts in the ordinary kind of trading
and also fo undo straddles between New York and Liverpool
which were originally made by selling in New York and
buying in Liverpool, There has, indeed, been enormous
liqguidation of these straddles. Under the influence of this
buying the differences botween New York and Liverpool have
vary pereeptibly narrowed. Al one time the difference
befween May in New York and May-June in Liverpool was
as high as 142 points, which, needless to say, was & most
abnormal difference. It has been followed of late by a drop
to a difference helow 100 points.; i. 6., around 97 points,
though widening later to 113. According to the belief of
not a fow, thore still remains a considorable short interest
to be covered in May, to say nothing of July, despite the
fact that buying to liguidate hear accounts and short sirad-
dles hera has within the last few weeks reached a very large
total. Another interesfing circumstance this weel was the
firmness of Mareli, Some weeks ago the premium on March
over May was, as everybody knows, only 20 points., Sinee
then, however, it has steadily risen until it has reached 80
points, Of late tho trading in March has fallon off very
perceplibly, but il anybody wanted to cover he had to pay
tha difference of 80 or possibly 81 points over May to large
spol interests Lero, Liverpool has also bought more or less
May and July, beliaved to be for the purpose of undoing strad-
dles. This buying has been, indeed, confined very largely to
Livorpool and spot  houses. Recently, too, some
prominent Wall Btreat interests took the long side on a con-~
siderable seals. 'Then, again,spot markots have boen firm,
and in parts of the South there is said to be quite & good de-
mand for the better grades. In some parts, too, thera is also
said to be quite a ready sale for the medium and lower grades.
The attitude of the trade secms to be different towards thoe
lower prades since the high degree of tensile strength of such
eotton has been demonstrated by Government investigations.
FPurthermore, the weather at the South has been in the main
too eold during most of the weel and there are eomplaints
from some paris of the balt that erop préparations are somo-
what backward. Yet, on the other fmml, of late the weather
has grown warmer, and in any case it is too early for a genuine
weather seare. The Liverpool market has hecome loss
active as regards both spots and futures. The Mareh deal
will in a day or two be a thing of the pagt, The manipula-
tion of Mareh, May and July has undoubtedly hurt specu-
lation. Adverso logislation in regard to. frading in cobton
futures, too, is being threatened in the United States Senato.
The attituds of & large eloment at the South is hostile to
the New Yorke Cotton Exchange. Some of the big spot
intorests and others while they bave heen buying the old
crop have sold the new. At anything like the present relu-
tively high prices there ean beé no doubt that a ‘big acreage
will bo planted. The sales of fertilizers are very heavy.
South Carolina farmers have bought S44.000 tons this year,
the largest quantity on record. fira at Bombay is said
to hava destroyed cotton worth $2,500,000. A fira has also
occurred in cotton waraliouses at Savannah. 'To-day prices
advanced on the covering of shorts. ‘Threatening woather
at the South was something of a factor. Later came u re-
action. The United States Senate passed the bill regulating
trading in cofton fulures, providing for U, H. standards
and commercial differences and also stipulating that the
mails shall be closed to transactions wlherein it is not stipu-
lated what particular grade is to be delivered.  The bill has
not passed the House ol Representatives. Spof cotton
closad at 13.50¢. for middling uplands, showing a rise for the
weelk of 5 points.

The official quotation for middling upland cotton in the
New York markat cach day for the past week has beens;

Muareh 21 to Murch 27— Sat. Mon. Tues. Wed. Thiirs,
Middling uplanids-—oo. .. 13.50 13.60 1360 13.50 13,50

NEW YORK QUOTATION FOR 32 YEARS.
The quotation for middling upland at New York on
Meh. 27 for each of the past 32 years hava been as follows:

19140 .- 13.50 1170|1808 c. ..
4 12:70 = S.05[ 1807
10.85 -15.301 18010
-10.05] 18495
1002:cadaa. B.9
[ 11])) T

0 =
}SM....

Fri.
13.50

b://fraser.stlouisfed.org/

PUTURES.—The highest, lowest and closing prices at
Neow York for the past week have been as follows:
| Saturday,| Mopday,| Tuesday,| Wed'day,| Thiesd'y,| Friday,

| Afareh 21 : AFarch S0 March 24| Marek 25\ March 20) Murch 27

Week,

| i
—}12.97-.0013.00-1
- 118.06-.05{13100-0

Mareh—
Range _.
Closing. -

April—
Range —-c.|
Closimg.. -

Afgy— | |

Range - ... 12.20-.30112.20-.31{12,20-20(12,10-.26/12.08-.15]12.13-.23| 12.08-.31

Closing. . 112,27 SHI224- 20 12 16-07 (1208014 12,1415 {— — —

Jung— |

Ttango —_—— —;1.'.!.&'»—.!1-\5fﬁ_l‘l’.’—.l\:‘»;— —_——— 12.012- 48
Closing.. .. ]2,“7-.ll-‘1'l12.llﬂ-.|12! 12,01-03{11.00-.98/12.02-.05/12.03-.06{— — —

Jiily—
Hange ... L95-08111.93-06111.00-.098 11.87-.08
b !..9.':-.‘.'-‘ﬂi1I.:}l-’---.'}ﬂ_.!l.ﬂu-.‘)l e

Cllosing
T8- 5011 1.74-.70111.60-.7n
loalog. ... - J0-77|10.74-75 116071
Sepletnbir— | ]
Hangn _ . _— — —{11 45 —!
Closiog. .. [11,52- 5411 1:43-45
Octoler— |
Hange ....|11.42-48}
Gloging. . .| 11.47- 48!
December— |
t
H

413.01- 1;:[;:_!in-,nr\’m_x».na 12.08-.00] 128514
113,04-.08/12.06-,97/ 12.93-.94(12.05-.05

32112.27-.32

12.40-,50/12 53~ 40|

11.68-.80

IT AN —

2 AD-47111.32-.49
40-.41 Al —

11.37-.53

11.36- -m! 24-30111,33-,38(11.32-.42
138 —{1134-738 11,34-350 11

Range ... |11.40-.562/11, 1A= 4711 AD- 441 11.37-4D
Closing. ... [ 11.62- .50 11.44-. -(ll.'“ .-|Er||1.4ﬂ'.‘|lll'|.{ﬂ-.4ﬂ

Jannary— | |
Range ... |11A42-40/11.40-43111,35-.30/11 24-.3711.94- 48] 11 43-.1611 34~ 46

I I.f!n)ﬁiﬂ._._:."_l 1L AT- A9 11.35-40/11.37-A8111,35-,3681 11 AZ- 44111 41 42/— — —

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks,
a8 well as the afloat, are this week’s returns, and consequently
all foreign figures are brought down to Thursday evening.
But to make the total the complete figures for to-night
(Friday), we add the item of exports from the United States,
ineluding in it the exports of Friday only.

March 27— 1914, 1013, 1012, 1911,
Btock at Liverpool. .. ___ _bales. 1,240,000 1,331,000 1,275,000 1,187,000
HAtock at London 5,00 a3 .00 74

05.000  113.000

i} [
Htock at Manchestor_ . ___ L1000 104,000

1.4??.390 1.371;.009 1,807,000

860,000 279,000

Total Great Britain wa45,000
Stock at Hamburg. . 9,000 o
530,00
00 350,000 352,000 329,000
X 2,000 4,000 ‘.!.ggg
24,000

576,000
381
40,000
48,000
4,000

25,000 41,000
28,000
Total Continentalstocks. . .. 1' 075,000 657,000

6,000
1,025,000 1,083,000

Total Furopean stocks__ .. .2,420,000 2,465,000 2,450,000 1,994,000
Indin cotton afloat for Burope. _ - 105,000 kel TL000 148,000
Amuor. cotton alloat for Kurppe. . 442, 43,024 047,813 312,008
By pt, Brazil, &e.arlt forlluro pe. 3} R 23,000
Broek In Alixandrin, Egypt 215,000
Stock In Rombay, India- ... - i 544,000
Stoclc in U.S.ports.oo - -_-_ " 7 i ' " 30,
Stoek In U, 8. Interlor towns._ .. 647,380 443,917 482,425
I, 8, exports to-lay 158} 35,761 10,013

Stock at Barceloma - ooc o _
Stock at Genos _ ... _ -
Stock at Tricste

MBS

Total visible supply 5,801,471 5325712 5,610,850 4,270,282
Of the above, totals of American and other deseript{ons are as follows:

American—

Liverpool etoclk bales 1,012,000 1,142,000 1,102,000 1,000,000
G0, 000 7,001 7,000 04,000

DO1.000

BER R

Manchestor stoclk ——ad
Continentalstoele. .. oo vneaas 1,003,000
Ameriean afloat fgr Europe 442,451
LI, 9. port stocks 703,752 720,444
IT. 8. Intecior stocks —-— BAT380 602677
U, 8, exports to-tday_ _ . - 29 KN8 7665

3,058 471

237,000
5,000
31,000
72,000
L5 000
46,0000

- 808,000
- 1,039,000

Total Bast India, &o. - -~ 1,803,000
Total “Ameriean. ccoeooicara- 3955471

!

452,425
10,013

3,780,712 4,308,850 3,144,282

188,000 113,000 118,000
5,000 3000 .000
27,000
a4, 000
00,000
43,000

Total American

Eaqst I'ndicar, Brogil, &c—
Lilverpool P s S
London. stock
Muanchester stock. _ .
Continuntal stock
Ladia aflogt for Buropo. _ ..
Egypt, Brasl, &ec., slloat_
gtock In Alexandria, Egypb

252,000 218,000
Stoele In Bombay, Indin. -

250,000

DO7,000 665,000  544.000
1,645,000 1,212,000 1,126,000
3,780,712 4,408,850 3,144,282

5,325,712 5,610,850 4,270,282
G.04d d 790d.

Total visible ﬂup‘;lly_ couna sl 801471 i
Middling Upland, Liverpoal T:11d.

Middling Upland, New York___ 13:50¢.

Egypt, Good Brown, Liverpool_ -  G.45d.

Peruylan, !tuu%h Gaood, Liverpool  9.00d. ’

Dronch, Fine, Llyverpool nidgil: 684 o4

Tinnevelly, Good, Liverpool. .. 6 5-16d. figd. &5 11-16d. T 5-16dM

Continental imports for past week Have been 195,000 bales.

The above figures for 1914 show a decréase from last week
ol 152,797 bales, a gain of 535,759 bales over 1913, an excess
of 250,612 bales over 1912 and & gain of 1,501,189 bales over
1911.

NEW ORLEANS CONTRACT MARKET.—The highest,
lowest and closing quotations for leading contractsin the New
Orloans cotton market for the past week have been as follows:
Selirda .i Monday, 7'!!!‘3!&5”.: Weil o Thursd' .l Frfdo‘;';
Mo D1 Muar. 23. Mar, 24, Mar,. 25. Mur. 26, Mar. 27,
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AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week since Sept. 1, the shipmentsfor
the week and the stoeks to-night, and the same items for the
corresponding period of the previous year—is set out in
detail below.

1018,

Sracks
Meh.

Morement o March 27 1014, ! Morement to March 28

Ship=
HLETLLE.
Week. | 28,

116l 0,233
2 27,000
0,302
0.730
| 33,400

{

Totens. Reécetpes, |- Ship~ | Stocks | Reeelpty,
I ;rrwz:.t.| Aleh. [k ———
| Waeek, | Seasom, | Week, | 27, | “r'e‘(.\‘.i Seaqom.

Ala,, Bufaila..| 178
Montgoméry .| H38

nns,

21,8011
148,700

1,761] 17

oLy
120,008; 13
1

20,532 045
10,704 180
11,850  a34)
i 1,100
26|
Athens .. H00
Allints,. .
Augustn ...
Columbng .. a5 Al 75 24,812
Maeon d E i 3| e 2 11,050
Rome .......| . 378 55339 323 45,8700 550/ 8,534
L., Shroveport)
Mias,, Columb g
Graenville _..
Greenwood. .
Merklian ...
Natehes
Vieksburg. ...
Ynzoo City..
Mo, 8¢, Louls.
N.C.; Ralelgh .
0, Cinelnnatl.
Okln,, Hugo. .|
8.0, Greenw'i
Temn., Memphis|
Noshville . o
Tex., Hrenham
Clarkayille. ..
Dallag: -
Honey Grove.
Houston. ...
Parls. .

Total, 33 towns 74,9176,633,361:108,

4,061 91,9
) T SOLLM] ey
a1 13,4238 S0l 1,148 ool 18,8000, - 2008 2,400
12,065 1,087,161 92 D67/ 125,886 B, 706 75: 2 21,010 125,002
{1} 10,304 [ 503 44| 0,071} 40 445
100( 16,00 1,450/ 50 1600 1,300
et 2,600 - i 450
741 4,4501 18000 14 { 5,300
ey B 1400 3 44.,304| § 1404
24,71112,670,012 35,368 141,770] 22.8142,002,414] 31,701/115,711
300, 100,005 6000 43000 1,215 147,083 1,194 4,706

IS 047,350) 56,3730,620,238) 56,044 002,

The above totals show that the interior stocks have de=
ereased during the week 33,621 bales and are to-night 44,703
balesmore than at the same time last year. The receipts at
all towns have been 18,544 bales more than the same weel
lagt year,

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.—We give below a statement showing the
overland movement for the week and since Sept. 1, asmade
up from telegraphie reports Friday night. The results for the
week and sinee Sept. 1 in the last two yvears are as follows:

——1013-14 1012-13——
{arch 27— Since
S)*mm!—— Week, Week.  Sepl. 1,

Vin 8t Youls. e ceaiaaas 10,214 A4b4,20

Vi Calro 4,965 21

Via Rock Island. 248

Vin Louisville__ . 2,615

Via Olnelnnati_ - - 2.?3?

- 1, 58
Vin Virginia points.. 087 126,405
Vin other routes, &e ..o ..... 3,108 336,733
Total gross ovecland 24,908 1,271.262
Deduct shipmenis—
Overland to N+ Y., Boston, &o.-. 2,243 105,086
Retween Interlor towns 4,087 117,740
Inland, &c,, from South 3,814 10,397
Taotal to be deducted_ . ... 11,044 313,232

13,564 058,030

111,510
287,700
1,282,663
120,363
72135
284,291
" 008372

2362
19,706
2,174
201172
31018
8,003
11,703

Leaving total net overland *
* Tneluding movement by rall to Canada,

The foregoing shows the weel's net overland movement
has been 13,864 bales, against 11,793 bales for the weok last
ear, and that for the season to date the aggregate net over-
and exhibits a decrease from & year ago of 40,342 bales.
——1013-14—— ——1912-13
Since Since
Sept. 1. Week. Sepl. 1.
0,107,683 80,051 8,501,747
058,030 11,703 998,472
1790000 568.000 1.676.000
11,045,713 155,844 11,200,119
532,866 *20601 505,841

126,183
11.774.760

23,243 2,003,111

In Sight and Spinsers’

Tak % Week.
Recoipts at ports to March 27 113,507
Net overlnnd to Mareh 27. ... 13,56
Houthern consumption to Mare. 27 60,000

187 461
*33,621

Cama Into sight during \wcl:__-&‘l.ﬁ-lﬂ
Total in sight Mareh 27. e

12,478,570
Nor. spioners’ takings to Mar. 27 50,823

2,008,666
* Decrease during week.

Movement into sight in previous years:

Week— Hales. Sinee Sept. 1— Dales.
1912—Mareh 40 oz --ooo - 104,540 [1011-12—Mnreh 80- - __ 13,654,247
1011—March 31... ~-103.182 | 1910-11—March 51 10,6807 008
1910—April C124.866 | 1009-10—April 0,105,715
1909—April 125,325 | 1008-00—April 2 11,743,547

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.—Below are the closing quotations of middling

eotton at Southern and other principal cotton markets for
each day ol the week.

Closing Quotations for Middling Cotton on—

Week ending

March 27, Saturday, | Monday.| Tuesday,

Wed'day.| Thursd'y.| Friday.

i ay : 3 13
11-10
1-16

WEATHER REPORTS BY TELEGRAPH.—Reports to
us by telegraph from the South this evening denote that rain
has been general during the week, with the preeipitation
rather heavy in some sections of the Gull States and Eastern
Texas. Trom Texas reports are that notwithstanding reeent
delay by adverse weather érop preparations arve in advance
of normal.

Galveston, Tex.—The recent cold wave nnd heavy rains
hayve delayed planting in quitg a few localities, but it is gen-
erally understood that preparations are in advance of normal.
Atmospherie conditions point to another **norther” for Texas.
1t has rained here on one day of the week, the precipitation
reaching two inches and eighty-four hundredths. Lowest
thermometer 44, highest 63, average 56.

Abilene, Tezx.—We have had rain on one day of the week,
the precipitation reaching twonby-two hundredths of an inch.
Minimum thermometer 32, highest 62, average 47,

Dallas, Tex.—There has been light rain on three days
during the week, the rainfall being thirty-three hundredths
of an inch, Minimum thermometer 38, highest 66, average
52,

Palestine, Tex.—There has been rain on three days during
the week, the rainfall being eighty hundredths of an inch,
Minimum thermometer 38, highest 66, average 52.

San Antonio, Tez.—1t has rained lightly on three days of
the week, the precipitation being seventy hundredths of an
ineh. Averags thermometer 52, highest 66, lowest 88,

Taylor, Tez.—Wa have had light rain on fwo days during
the weele, the precipitation being soventeen hundredths of an
inch, The thermometer hag averaged 51, the highest being
68 and the lowest 34.

Charleaton, S. C.—There has been rain on three days of the
past week, and the rainfall has been sixty-six hundredths of
an inch. The thermometer has ranged from 31 to 68.
Averago 50. y . '

Charlolte, N. C.—Rain has fallon on one day of the waek,
the rainfall reaching twenty-five hundredths of an inch.
The thermometer has ranged from 25 to 70, averaging 48.

Vicksburg, Mtiss.—Weo have had rain on two days of the
past weele, the rainfall reaching five inches and four hun-
dredths. The thermometer has ranged from 33 to 74, aver-
aging 57. :

Madigon, Fla.—Thera has been rain on two days the past
weok, to the extent of ono inch. The thormometer has
averaged 56, ranging from 38 to 77. :

Mabile, Ala.—Aereage of cotton is being reduced on ae-
eount of fear of holl-weevil. Rainfall for the week thicty-
soven hundredths of an inch, on four days. Averago ther-
mometer 51, highest 66, lowest 36.

Selma, Ala.—There has been rain on three days of the past
weale, and the rainfall has been forty-two hundredths of an
inch. Thermometer has ranged from 28 to 74, avernging 42,

Memphis, Tenn.—There has been rain on one day the
past weak, the rainfall rn:u:h:nF thirty hundredths of an inch,
The thermeometer has ranged from 26 to 69, averaging 43,

Savannak, Ga.—Rainfall for the week, eighty-one hun-
dredths of an inch, on three days. Average fhermometer
51, ranging from 32 to 73. | 0

New Orleans, La.—It has rained on f‘-Vl}_dﬂﬁ'ﬂ of the weeak,
the precipitation being one inch and eighly hundredths.
Average thermometer 60.

CENSUS BUREAU’S MONTHLY COTTON REPORT.
—The report issued by the Bureau of the Census eovering
the amount of cotton econsumed in t]}u ‘Umtml States durin
February 1914 in comparison with 1913, the stoek on han
at the elose of the month, the number of active spindles,
import of foreign cotton and exports of domestic cobton is
as follows:

(The statisties of cotton in this peport are given in runninig hi\hi'fJI eotmntin
round as half bales, txcept foreign cotton, which I8 i squivalent 500-poun
halés.  Aonthly totals of cotton consumed are alfected somewlias by soma
mills reporting tor a perlod of four or five weoks Instead of for a ealendar
month.)

COTTON CONSUMED AND ON HAND, AND ACTIVE COTTON
SPINDLES FOR FEBRUARY 1904 AND 1D13 (Lintors not included),

Cotton on Hand Feb, 28,

In Inde-
Jrenident
twarholses
(Males).

*2,203.601
21217.619
2,112,760
310210158

In Muanu-
Sacturing oa-
tablishments

(Dales),

*1,734,817
11503906

848,708
871,177

Cotlon
Consumed
(bales) .

Actire cottan
Spindles,

Loealtty.
(Nmber).

31,139,730
40,536,150

8851600 1807836 | 188340410
1,022,780 _LOG6TL | 18,775,634

* [neludes of foroign cotton 13,606 bales consumed, 47,0585 bales on hand
o mifg. establishments and 3,715 bales !_J'\ Indepondent warehouses,

In nddition to cotton, there were 22,452 bales of linters consumed in 1074
and 23,118 bales in 1913, 94,800 bales on hand 10 mfe, establishinents in
1914 and 57,335 bales in 1013, and 55,774 bales o independont warehouses
In 1014 and 33,280 bales In 1013,

IMPORTS AND EXPORTS OF COTTON AND LINTERS FOR

United States. . .{h

Htotes

Cuqt.mn-ﬂmwing 1
Lt
All other mmm.!

MONTH OF FEBRUARY , 1914 AND 1013,

|.r;’:.ur.1rf.1 Domestie Cotton & Linters

Couniry to
which ezp't'd

Imports of Foreign Cotton.

Production,

1014, | 1018,
20,771

] 34,039 1’I‘uml
11,361

1,426

29,800 r'—!"“\)l[ King'm| 328,794
1,367 |iGemmany ___.| 213,590

Ina 3,602
All oth. coun's 4,352

1013.
*530,011
166,720

1914
750,090

Cannlry of ‘

2,457 || France Z__ " _ 74,705
o ||| Haly oo .2 6,473
All oth, coun's 98,358

¥ Figures for 1014 Include 39,325 bales of linters; quantity of linters ln-
luded for 1913 not avallable,




MAR, 28 1914.]

THE CHRONICLE

1009

WORLD STATISTICS.

The data complled from published reports, dogmmnents and correspon-
dence indieates that the world's production of commorelal cotton from tha
crop grown i 1012 was approximataly 21,457,000 bales of 500 pounds net,
distributed as follows: United States (ineluding lnters), 13,600,000 bales;
India (oot Ineluding 360,000 estimated as used outside of millsy, 3,158,000
Egypl, 1,623,000; Ohioa, 1,074,000; Russia, 950,000; Brazil, 320,000; and all
other countries, 730,000; and that the consumption for the year ooding
Aug. 31 1913 was approximately 21,392,000 bales of 500 pounds nat.  Hx-
copt for tho Unlted States, cotton iocloded In this amount refers almost ex-
clusgively to that osed io spioning and does not include large quantities
which are eonsumed In the manufacture of lelts, bats, &e,  The numbar of
active consuming spindles during that year was 143,493,000,

COTTON CONSUMPTION AND OVERLAND MOVE-
MENT T0O MARCH 1.—Below we present & synopsis of the
erop movement for the month of February and the six months
ended Feb. 28-29 for three years:

101213, |

142,507/
1,199,149
118, 14

1013-14. 1911-12.

Gross overland for Fabruary -

Gross overland for 6 wonths

Net overland for February .

Noet overkand for 6 months_

Forh receipts In Februney - -

Port receipts In § months. -

Exports in February

Exports for G months_ -

Port stocks on Feb, 28 .o oo

Northern spinoers’ takings to March 1-.| 1

Southern consumption to March 1

Overland to Canads for 6 months (In- i
cluded in net overland) = 09,860

Burnt North and South in f months. ... 1

Htocks at North, interlor markets Feh, 28 21,8903

Came n slght during ]ﬁ'ohruur?‘“ g 45,508

Amount of erop In sight March < 11,812,166

'(lgmml\ in sight during balance of season- -
11 1 o ) e ey I =

mmm?rm woelzht of bales. 5156.00]

Average nel wolght of bales_ .o .ooaoaoa 490,601

MAREKET AND SALES AT NEW YORK.

SALES.
|Cantret | Total.

[ P = ey 2
o g=r]

22,906
59,503
58,651
79,000

UM
1,005,036
1,448,000

it ek (D et i

14,47
1,404,31
2624

43,410
616.24
400.24

Fulures
Muarket
Cloged.

Spot Market |
Cloged. |

Spot.

Snturllay.,-iﬁumdy. A pta. ady.. (Steady.___
Mondny —__(Steady. .. Baraly stead
Tuesday - .. |Bteady. s
Wednesday - |QII|I?|.| i EEs
Thursday __|Quist. _

Friday ..a..

1,000
200
~o..| 1000l 1000
536! 1.400] 1,926
726! 8,600 4,326
EXPORTS OF COTTON GOODS FROM GREAT
BRITAIN.—Below wa give the oxports of cotton yarn,
goods, &o., from Great Britain for tho month of IMebruary
and gince Ocb. 1 in 1913-14 and 1912-13, as compiled by us
from the British Board of Trade returns. 1t will be noticed

“200 1.200
|Bready. - — - a——= 200
[ Harely steady. .

Htoady. - -
Stendy.

| Yarn & Thread.| Cloth. Tatal of All.

000
omired. (1013-141012-13 1013-14. | 1012-13. | 1013-14, | 1012-18, 1013-14. [ 1012-13.

Lbs, | 'Lbs,. |
Ocb..-.| 21,811 24,703
Nov ...| 19,670 10,807 (63,6500 565,040
Dee .| 18,884 20,007 530,602 554,370
dth quar] 60,074 4,007(1,734,270)1,780,501]

21,024 20,074 088,105 048,018
10,047 158455 6534520 503,800

1o, .| Lhy.
117,033 124,521
105,355 106,345
00,104 103,021

922,481 334487

1948700 121,208
100,046 108,257|

Yita. | Lhd.
606,185 130,743
125,334
118,078

Il
338,156 199,004

145,003 142,200
138,703 123,502

Vs, . |
(31,087

:.m..-.|
Fab....

Btockings and aotka.._....._.._...____-___.______,_,,____| 444 450
Sundry artieles. .o ..o | 18380 21,731

_'Total exports of eottoh manufartiures. .oome e e aanonaaas L 070,574

The foregoing shows that fhera had heen exported [rom
the United Kingdom during the five months 676,574,000
me(ls of manufactured cobton, against 687,433,000 pounds
ast year, or a daeerease of 10,859,000 pounds.

W()IILI:):S_SUPP_I.:_X_'__._M:ID TAKINGS OF COTTON.

1912-13.
Week,

10114, |
Weak.

5,014,268 5,873,741
SSE el LU LY, 3 ¥y h ARG
163,840/ 12,478,570, 126,153
129,000, 2,460,000, 000
46,0000 207,000, 43,000

20001

{0T60000 4,000 0oa
11,000! 229,000 10,000 220,000
li,ﬂlil.lﬂsils.ﬂﬂﬁ.ﬁﬁﬂi 5.046.932 17,030,245
5.861,A71] 5,861,471(5,325,712] 5,325,712

:msa.ﬁ{l;i 12,604,450 821,220 11,718,693
304,637 0,502,450 214,220 0,350,533
=21 0195000/ 29420001 1081000 2,354,000
* mbraces recolpts in Lurope from Draxil, yron, Wost Indies, &c.
a'This total ombraces the estimated consimption by Southorn mills,
1,700,000 bales in 1913-14 and 1,076,000 hales n 1012-13—takings not
belng avallable—nond the ageregate amounts takon _h?' Northiern and
Torelgn spinnoers, l_}}."'l'l,‘!.ﬁ{} biles In 1013-14 and 10,037,633 bales in
mén,m_ of which 7,772,450 bales and 7,083,533 bales American,
‘inclunllng amount burned at Bombay.

ALBXANDRIA RECEIPTS AND SHIPMINTS.
1913-14. |

Cotton Takings.
Week and Season.

Season. Season.

Visiblo supply Mareh 20
Visible supply Bept, 1eocooaa
American In sight to Muarel 27
Bombay receipts to March 26 .
Other Indin ship'ts to March 20
Alexandrin pecelpts to Mareh 26
Other supply to March 25 *

g ML el ) o S
Deidict—
YVislbla supply Mareh 27

[ ! '.
1,740,000
170000

Total takings to March 27 a.-.
OF which American.
Of which oth

Alexandria, I
A + Boupt,

1012-13.
darch 25, 1S

1011-12.

}{E&iuu (cantars)—
Thia weelc.

50,000 93,000 100,000
Since Bopt. 7aian |l 72100 8,906,774

Thiz | Sincel
Week.|Sept. 1.
1,250(161,781
4,000/ 189,083

This | Since || This | Sinco
I!G'ek..ISw:. 1.|| Week.|Sapt, 1.

£.7501171.410|| 2,0001174,256
LS M [g,:mrlhsu.mia - == | 178,85
To Continent and India | 310001310,271|| 4,000(200 427/ £,000{275,205
E'ro ADEFIen . o o onna e woune| 442501 53,507|| 2.600{1041981)| 1:750| 76,440
Total exports....----122,000/715,350! 8,5001757.468! 11,0001702,560
Nota~A cantar Is 99 Ibs, Egyptian bales welgh about 750 1bs.

Ezports (bales)—

To Liverpool.- - -aemcaes
To Manchestor

087,433

INDIA COTTON MOVEMENT ROM ALL PORTS.

1913-14. 1912-13, 1911-12,
March 26.

Reoelpis ni—

Since Since Since
Sepd. 1, Sepi, 1, Sept. 1.

1120,00012,300,000] 90,00011,749,000] 73,00011,639,000

TWeek. Week.

Week, |

Bombay... -

Far the Week, | Slnece September 1.

Erports
from— Contl- | Japan

Groat l‘."wui-—|J'a'mn| Greak |
neat. |&China,

Britain. nend, |&China Total. | Britiain.

Toral.

Bombay— |
1013-14.
1012-13

|
613,000:1,104,000
496,000, 707,000
526,000 070,000

38,000
20,000
12,000

554,000,
104,000¢
140,000,

11,000,
8,000
B,000|

5,000 28,000
4,0000 16,000/
2,000, 5,000
18,000/ 166,000
10,0000 87,00(K
5,000, 62,000,

| |

12,0000 57,000 48,000/
S7,000(105,0000 32,000/
7.0000 13,0000 18.000|

5,000 7,000 12,000 23,000
1,000 2.0000 50,0000 62,0000 15,000
1911-12 ceell 30000 7,000 10,0000 4,000

Caloitin— | | | | |
19, | | 8000, 8,000
2-13. 3000, 3,000

1011-12_; o L
Mailras— |
101314, a,000
101213 2.!}0[]-|

25,000
4,000
;-.nunl

|
2,000/
2,000/
2,000

2,000)
|

$0.0600
| 13.000/
3,000

1011-12.
All othe:
1913-14..
1012-13..
1011-12__

4,000 00
25,0000 38,000,
Seee| B000

|
11,000
42,100,
10,000,

120,000
74,000

Total all—
1013-14..
1012-13..

10119208 S A
MANCHESTER MARKET.—Our report received by
cable to-night from Manchester states that the market is
steady for both yarns and shirtings. The demand for both
home trade and foreign markets is improving. We give the
prices for to-day below and leave those for previous weeks
of this and last year for ecomparison,

|
050,000 1,461,000
5AT, 000, - 886,000
5445000 771,800

| |
5,000 40,000
1,000 17,000
06,000

703,000,
407,000
214,000

1914,

81 Ibs. Skiri-
328 Cap tngs, common
Telst. It finest,
d. HETE 8 . . : a,
oG @ 1034
Py @ 11

1054

1034

1034
1054
1

1
1N

1013:
BY{ Ibz, Fhiri-
{ngs, eomman
i fineal,

8. 4. a.d.

Feb,
]

13
20 L
27 | 0 @

oy @ vy
7

Mar
Bl 0¥y @ o 3 LR
13 |04 @ 0w ) T
20| 0% & 3
27 |08 @ U

SHIPPING NEWS.—As shown on a previous page, tha
exports of cotton [rom the United States the past week have
reached 154,268 bales. The shipments in detail, as made
up from mail and telegraphic roturns, ara as follows:

< - Tolal bales,
NEW YORK—'I'0 Liverpool—Mar. 20—Armentan, 199. . -Mar. 24
—Carmania, 131. . _Mar. 25—Caodric, 72 Peruvisn 402

To Havre—Mar. 24—3t. Cecllla, 550 B

To Bremuen—Mar, 20—Pring Friedrich Withelm, 050

To Hamburg—Mar, 20—Pretoria, 21

To Rotterdam—Mar. 26—Nygaard, H1o_ ...

To Venlee—Mar. 20—Martha Washington, 75.-

To Naples—Mar, 23—8an Guglielmo, 200. . ..o ..o o
FALVESTON—To Liverpool—>Muar. 10—Atlantian, 20,077.
Mar. 24—Hallzones, 838 o cioaeae o reasrneaen

To Manchester—Mar, 10—>Maria de Larrinags, 6,800

To Bremen—Mar, 21— Brandenburg, 9,710; Theml

—.Mar, 26—Harald, 3,681__.

o Genoa—Mar. 21—DInpam £

To Japan—Mur. 21—C0Clty of Naples,

Ta China—Mar. 21—ty of Naples, 1,04
NEW ORLEANS—To Livorpool—Mar, 23—Wayfarer, 15,000

Mar. 23—Monarch, 16,414

Ta Belfast—Mar. 24—Torr Head, 5544,

To Bremen—Mar. 21— 10,140, . Mar. 20—0Octan
'y 1 [ DRy 7 | RNty SR S ey SRS

Ta Hamburg—AMar. 20—Indianola, 1,118; Oxonlan, 7,095. ...

To Rotterdam—Mar, 21—Frankdale, 75

To Barcolona—Mar, 24—Catalina, G241,

To Genoa—aMar. 23—Val Salice; 6,317

MArS, D00 e st ne s dh st s e

To Naples—Mar. 20—Dinnamare, 136,

T'o Port Barrios—Nar. ‘.-25—-L'np¥rt‘nn e, 200
SAVANNAH—To Liverpool—AMar. 20—Mercian, 3,218

To Bremen—Mar. 24—Highbury, 4.,721...Mar,

dale, 4,156; Brika, 4,941 AT sl et gl A

To Jn}luau-‘,\!nr. 2]—New Zealand Transport, 3,900 ...
BRUNBWIOK—To Bremon—D>Mar. 26— Anglo-Saxon, 3,113
CHARLESTON—T0 Liverpool—>Mar. 23—>Merclan, 2,638 .
BOSTON—To Liverpool—Mar, 185—Michigan, 757

To Manchester—Mar. 21—Muomphisn, 108 __

To Yarmouth—Mar, 24—Prince George, 249 __
BALTIMORE—To Bremen—>Mar, 15—Rhein, 1,916 C_ _______
PHILA l'lltl;l‘llh\—'l‘u Munchestor—Mar. 10—Manchestor Spin-

14 L R B | S e T

Tao Haimnpg—>Mar, 2—Prinz Adalbert, 100

Ta Anr.wvrar—-.\-l ar. 15—Menomino
SAN FRANCISCO—To Japan—DNMar, 1 ng Mari, 634

oo Mar. 20—DPerela, 1,628 _Mar. 21—8hinyo Maru, 212__
PORT TOWNSEND—To Japan—Mnr, 24—Tamba Maru, 42___.

oo oao
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The particulars of the foregoing shipments for the week,
arranged in our usual form, are as folloys:
Great French  Gre- —0th.Burape— Muoz.,
Britatn. Ports. many. Norih. South.  &e, Japan., Total.
402 650 iy ! 0. 76 Mas s ik D&
-=43,505 2,378 1,940 2,800 77,304
_.if%.z.’l:g 0,077 200 70,31

4,638
805

s 750

- 3,900
210

=
o
%

o T ] e e 3

b3~
T e i WS

RO RD e et RO DO

Savannah ..
Brunswick-.-- -
Charleston ...-
Boston. - -ooew
Baltimore ...
Philadolphia - _
Ban Franclsco. -
Port Townsend - R F=ATE

Total -on-=--87,306 550 70,482 2,535 11,730 2,380 9,216 184,208
The exports to Japan since Sept. 1 have been 244,802 bales
from Pacific ports, 28,170 bales from Galveston, 31,750
bales from Savaunah, 10,550 bales from Mobile, 3,000 bales
from Wilmington and 3,490 bales from New York,

P

1,724

“450 B
2471
o
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Cotton freights

at New York the past week have been asg
follows,

quotations being in cents per 100 lbs.:
Sal, Mon, Tues, Wed.
Liverpool- ... ... a0 20 20 20

Thurs. Fri.
20 4
Manehester. o

Bromon .
Hambiirg
Antwerp
Ghent, vis
Roval. ...
Barcolona
Genoa .
Triesto
Japan . f
Bombay..... 40
LIVERPOOL:—By cable from Liverpool we have the
following statement of tha week's sales, stoeks, &e., at that
port:

Bales of the woel
OF whiclh spe
Of which ax

Hodes, Amuorios

Actual export

Forwardod .

Tatal stack. 5 PUTITI §
OF which Amarlean 3

Total Imports of the wee
OFf which American W

Amotink aflost 113:3,000 222,000
O whith Amerlcan 274,000 170,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have boen as follows:

Mur, 20.
a8, 000
o000

Mar. 27,
40,000
1,000

0

(i
30,000
NI
H,000
1,249,000
1.012,000)
148,000
I".'fT,!]i’Jll

0

Mar. 8. Mar. 13,
41,000 47,00
afors toole. . 4,000 :

porters Look. .

200,000
BT 000
H0,000
15,000
LS £
200,000

- |
Spot. I Safurday. | Monday,

Thuradey.
Falr |

Trualnga
dolng, |
4

Tuesday. [ Wetnesday,
Fafr

business |

dotng.

Friday.
Falr
bulnoss
dolng,

Market,
P M.
MILUpl'dy

Bales ...
Sped &uap,

Flutures. [

Fair
hifot, Bipalngss Qulater,

unchanged.f dolng,
.08

5,000
300

713

10,000
1, G040

7.1

8,000
1,000

Tild

7.000
Sl

7.08

5,000
SO0

5,000
H00

Steady at
2@2Y
Ma. ady,

Steady ot [Steady, 34! Irveg., 1
203 e, pe, dee. 1o pb, dee. to
plg. mlv, |3 pte ady. W opt ady,

Quigt an
1 polnt
advanee,

Bteady at
Markey | 4

opesed pLs, dee. |

1
Quiat, 115/
Ay dog, (o
L pt- adv,

Dull, 4§ | Stoady ot | St'd, 34
Bt oo, Lo 3 e G pta, | pis. deo. to
P. M. UM pt advl] advnoes, |25 ptaady

Julek ay
1d51 s
pla, deg,

Htoady at
Bl el
pid. ndv,

Market,
4

The prices of futures at Liverpool for each day are given
balow. Prices are on the basis of upland, good ordinary
clauss, unless otherwise stated,

The prices are given in peper'and 100ths,. Thuss 6-71 means 71-1004.

Mar. 21

Saturday,
Lo =
Mar, 27,

Friday.
@y 4 12k 4
i P, p.rn.{'n.m, .

123 1244 [124¢) & |[:m‘- 4
pan. pms pam pan.

1
Monday, | Tuesday. | Wedday. [ Thursday.

| 1235 4
panap A P

e
March....l..i. 0 7
Mar-April)_ ..
A{,)r.—a\ £
May-June! - 3
June-July|.
July-Aig,
Aug-Sept.
Sopt ~Oet.
Uct~Noy
Noav.-De
Dgg~Jan
Jan .~I'eb
Fab.-Mar.
Mar.-Apr.l.

SRR
it

= o ]
LD i ) e B e i

el 1
=

o i T

T
LT < -

BREADSTUFEFES,
FPriday Night, Marech 27 1914.

Flour has, on the whole, continued quiet for most grades,
though at times there has been a fair demand for small lots.
A somewhat better trade ling latterly been done in Kansas
flour, But most buyers insist upon some easing of prices.
Within o day or two rumiors have heen curront of somewhat
larger sales, in some cases ab bhe expenso of some slight de-
cline in prices. Tho total production ab Minneapolis,
Duluth’ and Milwaukea lost week was 374,310 barrels,
against 367,355 in Lha previous week and 352,760 last year.

Wheat has now and thén been firmer in response to somo
inerease in strangth of prices Lor corn, but the fluctustions
have been within comparatively nareow limits.  Some com-
plaints ara heard of a lack of sufficient moisture for the wintor-
wheal crop in Western Kansas and Nobraska. It is also
said to have been too dey of late in the Northwest., In the
Southwesl cash prices have advanced with some inerease in
the vash dentand. Tho world's shipments, too, fell off to
11,968,000 bushels lagt week, againgt 13,408,000 in the pre-
vious weel and 12,776,000 in the same weel last year, There
was a falling off 1n the shipments from Russia of 577,000
bushels and of nearly 300,000 in those from Argenting, with
somewhat smaller shipments also from Australin, Liver-
pool has reported firmer prices for River Plate wheat
a8 well as Australian. The market there was
affected by the decrease in the world’s shipments
and decreasing Liverpool sfocks. Raing have interfered with
gowing in the United Kingdom, and there aresome complaints
of damage there to winler wheat. From France como ro-
ports that, owing to continued wet weather, mueh of tho
wheat area is heing replaced with oats. It is also said that
offerings of native wheat in France are smaller, Delay in
sowing in Germany has been caused by wet weather. Tha
offerings in that country of native wheat are smaller and the
demand is good. In Russia the crop movement is slow.

[VoL. xcvin.
Last week the Russian shipments were 2,228,000 bushels,
against 2,702,000 in the previous week, though it is true
they were only 1,206,000 in the same week last year. The
erap is slow in moving in Roumanit. On the other hand,
however, there has been a lack of aggressive speculation for
a rige. At times, too, the market has acted over-hought.
In Liverpool distant deliveries of River Plate wheat have
shown more or less weakness. The weather in Argentina,
has been fine. The crop adyices from Russis have beon on
the whole favorable, The betler weather recantl ¥ has caused
a more hopeful feeling in Russia in regard to the erop, which
it was feared at one time might be damaged. Russian stocks,
moreover, at the interior markets and the ports, it is worthy
of note, are considerably larger than those of o year ago.
Kxports from Roumania and Bulgaria are libaral, Crop
adviees from Bulgaria, Hungary and Italy are gonerally
promising.  Export trade has been ight in this country.
Some séeding of spring w eat has beon done in South Di-
kota and in parts of Lhe winter-wheat counutry more or less
rain has fallen where it was needed. The cash markets have
latterly been quiat. To-day prices advanced and then re-
acted. Rains seem likely 'n Kansas and Nobraska, Switeh-
ing from May Lo July by “longs’™ was a foature, Very littlo
export frade was done  Yet thoe indications point' to a de
arease in the quantity on passage to Rurops. Argentina's
exports are rather small. The decline in corn at one time
during the day, however, had soma effect, together with the
prospects of rain,
DAILY CLOSING PRIOES OF WHEAT FUTURES IN NEW YOR
Mon,  Tues, Wed. Thiirs: ¥
3 105 105 105
304 10184
074§
5 ! !
S IN CHICAGO.
Wed, Thurs, Fri.
034 il 033

No. 2 red In elovator. . .
May delivoey in slevator.
July dellvery in elovator. E {
Sapt. dollvary in clovator cenns I8 05 U5t
DAILY OLOSING PRICES OF WHEAT pUD L
Sat. Mo
May deliviry In glovator-. .. 15 0 ’
July delivery in eloviator Xa 84 3
Supt, dallvery In elevator HELs B8535 B8 8N
Indian eorn has been irregular, advancing early in the
week and later on deelining.  Two things have halped the
bulls, namely a ravival of eash demand and predietions of a
smaller erop movement. These have stitnulated specula-
tion, making a third factor, which has mada itself felt.
World's shipments wera 1,558,000 bushals, against 1,412,000
in the pravious week and 2,044,000 in the same woek lust
year. The other day 193 ears of eash corn wero sold at
Omaha. All these things found the market short Com-
mission houses haye bought freely. Shorts found the offer-
ings at times vary licht, Of late, howaver, the receipts have
ingreased and interior offerings have also been larger. The
cash demand hag likewise fallen off, The steamer Thyra
wrived some days ago at Galveston, It brought3.000
bushels of new Argentina corn, which was reported to have
arrived in very good condifion and to bo of very satisfactory
color, and yol to have been offered ab easier prices. Serious
competition from Argentine in the United States this season
is predicted by bears. Liverpool has reported liberal offer-
ings of Danubian corn. On the wiole, however, the tone
has buen steadier at home and wbroad.  Liverpool has heen
influenved. by Lhe early firmuess of prices in Ameriea and
Argontinn, and strong prices haye prevailed in both the
Bnglish and the Continental markets. Yot the invasion of
this country by Argenting corn is heing watehad with deep
interest. Rumors are afloal that large quantities have boen
bought to arrive at Galveston. Ona house, it is assertod,
has bought 800,000 bushels to arrive thera and other firms
similar quantitics,  On the other hand, tho vecsipts of Ameri-
can corn ab our primary markots on a single day wera only
840,000 bushels, against 1,422,000 bushels on the same day
last year, This has offset, in & mexsure, tha talk about im-
pending imports of Argenting eoen info this country. To-
day prices declined and then rallied sharply on covering.
DAILY OLOSING PRICES OF NO. 2 h‘.n';“::i"l)'ﬁi:“:sr.th1{"(i:.N'JI'}}er\f0f!'{r§'
No. @ mibxeds oo -cw_‘?l‘I . :T‘.]_ r»w?-"f o ?I’:.“;C ?B,EG TRIL
DAILY CLOSING PRICES OF ¢ -,;f"‘}nljul. T e Wad. ;t'w{%-.&ﬂ?r‘f.
2 oy tu. clavatal B078 005 0% 30 outs
HopE- QeTeaey T pIKASEOe o B0 68N 083 Gade
Oats have manifested a certain sympathy with corn,
advancing ab one time and receding Inter will fhat cereal,
Ad usual, however, they have shown no striking features.
In Chicaro there has heen a foir smount of buying of July
against sales of May. Also some have heou buying Sopten-
ber and selling July. ‘T'he eish demand has beon fair. _’l‘lm
available supply in this country hus ineréased within o
waok 209,000 bushels, agninst an inerease in the same time
last year of 262,000 bushels. The available supply of oats in
this country is 39,500,000 bushals or 13,000,000 hushels
larger than a year ago and some 14,000,000 bushels in
excess of the supply two years ago. In other words, the
excess over supplies in recent yearsconbinues shoub whatb
it has been of lafe. At the same time prices are noticeably
higher than they were a year ago. Speculation is on o
very moderate seals. To-day prices deslined slightly but
recovered, Beeding, it s sald, has besn delayed in the
Central West by recent unfavorable weather,

DAILY CLOSING PPRICES OF OATS IN NEW YORK.
; Sat. 4‘\11;;1;‘; IIJ";S': iw. r{'f‘ ;{('!.:!;:{rit\. IGFTE}',V
Standards. . ..o ets, A0-4835 AG-4016 04615 44615 401016 40
NO. 2 WO oo e - ABVGAT ABVSAT AOIIAT ANTe 4T A0IAT 401dT
DAILY OLOSING PRIOES OF OATS FUTORES IN CHICAGO,
Stile Tues. Waed. Thurs, Fri.
May delivery in elovator (7 33% 40 5

4007 803 393 w0
July dellvery In elevator—o oo oo 4 4085 a024 4 A0
Bept. dellvery {n elévator........ 38 d81 38)¢ 38 38y 38\

e

May Uolivery In cloviaror.. . .-olg_ G534 HUlg

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




MAR. 28 1914.]

THE CHRONICLE

1011

The following are closing quotations:
FLOUR.
Winter, low grades. . ..$3 206084 40| Bpring clears --51 20@54 40
4 00ca § 10| Kansas stealghts, packa. 4 2568 4 40
4 450 4 65| Knnsas clears, sacls 375 410
4 006 4 30| Clty patents 60560 8356
Hpring p: - - 47564 60| Rye four. .. 320 3 80
Bpring stralghts. ... 4 4002 4 65| Gralisim four. - 3 806 4 50
GRAIN,
Corn, per bushyl—
No. 2mixed. .. ...
No. 2 yollow oo
No. 3 yallow . __
Argenting i

Wheat, per bushal—f. 0.
N, Spring, No. | 02 8
N. Spring, No. 2__ 5 02
Red winter, N 100 14
Hard winter, N 1024
Oats, per hushisl, new o, Ryw, por busk
Atandards 466040 New York.
A0 b BT

No. 2, white

@46 | Barloy—Malting.
For other tables usually given here, see page 974.
The visible supply of grain, comprising the stocksin
granary at principal points of aceumulation at lake and

seabonrd ports Mareh 21 1014 was as follows:

UNITED SI'AT GRAIN STOCKS.

Amer, Bopded  Amer. Amer, Bonuded  Amer:

A b (s, Oa b

U]

Amer, Bandod

Lot Harkey. Rarley,

bk, Buxh bush.. bush,
i B21 ¥ 47 7

T & | g

214

190

145

In Thousamnis—
New York..-

ChSEa——
=it

I‘,iﬁf
411
a0

Toldo. . .
T4

Dastrolt

1 Eaca
U LA [

o.200

8t. Lauls
Knnas C

Tatal Mar. 211014
Total Mar. 14 1914
Total Mar. 22 1913 5 14
Total Mar: 33 1012__63,053  5.837 ‘a1 13631 .
CANADIAN GRAIN STOCKS.
ana fowdel Capadian  Foaded
1Fh Whear, Corm, s @08,
foexh, COuh.  Bual.  hush.
328« oo
4,310

Capadion  Ropddd

Ry, Barley. Bartiy,

buxh, Biyh Ikl
2l 3

I Thonsonds—
Montreal... .o .. ... d
FEWINAM & PL Arthur 1] 418

" aflont. . 4,054
Other Canudian

Total Mar, 21 1674,
Total Mar, 14 1014..
Total Mar, 32 1013, .2
Total Mar. 23 1012 . .
BUMMARY,
fandeid

AV heat, Corn,

A hush, bl
.1 18 20,081

14

B
Rye, Rorley, H
In ‘Phousanley— Bresh, BN,
Ampplein
Crnadlan

apaalg, . i
14 1014277 45

S85.,400 3

A0 3 7

Total Mar
Total Mar.
Total Mar, 22 1013
Total Mar, &3 1012, ]

—_——— -
THE DRY GOODS TRADE.
New Yaork, I'riday Night, March 27 1914,

The weele has passod without any particular development
or noliceable ¢hange in the dry goods situation. Ineoming
mails have brought o larger assortment of orders covering
spring and simmer meorchandise, although the individual
orders arae lor small amounts and quick deliveries. Retail-
ars, while more attive in placing their requiremoents, are be-
hind other seasong., Salesmen in the West report bright
prospects based on good erop ouflook, but mlpc)rts from the
South ecomplain that the cool weathoer is delaying buying.
Loeally the market is quiet, with priees steady and buyers
sounding the market for weak spots, Most business is in
the nature of gpot transactions, and the downward tendency
in cotton=yarn prices is gneouraging buyers to look for lower
valucs on linished goods. Mills are conservative, howeaver,
and are pocopting very little business except at full market
wicos.  The exceptional assortment of cotton wash dress
fabrics is boginning fo attract the attention of buyers for
rotail hotses, and jobbers are in hopes of bhooking a rood
business in these.over the next few weeks. In staple coiton
goods business is gquieh and prices firme  Quite a lob of huyi-
negs, i offered selling agents ab prices o shade under mill
quotations, but is not resulting in business, Manufactuiers
hiave been very conservative in their output and with a
firm raw material situation nad no surplus stocks, they are
not in urgent need of business, Jobbars hiave not eontracted
ahead very froely on staple lines and rolail stoeks are known
to be carried on vory narrow margins. Consequently, whon
a general busingss rovival takes place, manufacturers will
ba entively in control of the situation. In woolens and
worsteds lml.ml_l'n.{!tnml's are becoming conservativa in hook-
ing further business for fall account at current lavels. They
are now heavily supplied with ordars, ehiefly serges for deliv-
eries running 1mto September which wera booked at or near
opening prices, and whieh, at the present level of raw ma-
terial, leaves a very thin margin of profit. While the export
frade is quiet; the outlook is encouraging, as much business
is offered from China, Red Sea and Mediterranean buyers
at prices an eighth Lo a quarter cent under current quotations.
It is thought that both China and India would take eonsid-
arable goods for delivery next fall if manufacturers would
meeb them hall way in prices.

WB25
1,064
1,068

DOMESTIC COTTONIGOODS.—The exports of cotton
goods from this port for the weok ending Mar. 21 were 10,683
packages, valued at $786.766, their destination being to the
points specified in the table below:

_ New York to NMarch 21— Week.
e T T A e I
Other Europo. . 22
Ohinn

i

...
p=1)
&

Mexico oL
Centenl A
Sauth A

Other countries

R
00 S~y

1oy

Tatal 4,188

Staple cottons are quiet and steady, the firm stand of
manufacturers on prices restricting sales. Buyers are bid-
ding for goods ut prices slightly under market quotations
and complain about the unwillinguess of manufacturers to
close, A moderate business is being placed on well-known
tickets for spot and near-by deliveries, but the lower tend-
eney in yarns i encouraging buyers to withhold advance
business for lower prices. Buyers are also still operating
under restriotions from the heads of their concerns, Print
cloths and pray goods are quiet and held at firm levels.
B_-Iill.»: are cautious abont accepting business for future de-
livery at the prices offered. The improvement in the
weather has resulted in a better loeal and ont-of-town de-
mand for summer wash fabries, and as the assortment of
these this season is exeeplionally atiractive, n good business
ig looked for from now on. Business in fancy cotton novel-
ties is spotted, some quarters reporting aetivity while in
others business is of an indifferent nature. Gray goods,
38-inch standard, are quoted at 5%a. to G35e.

The value of these New York exports sinee Jan, 1 has been
S6,421,208 in 1914, against $6,008,405 in 1913,

WOOLEN GOODS,—Dress goods factors report a good
duplicate business on spring serges, witl difficulty in meeting
the demand.  Both manufacturers and jobbers had thought
the spring business oveér, and are in no position to make
prompt delivery of goods needed. Fall buginess, howaver,
18 quiet; but this is attributed more to the conservatism of
manufacturers in accepting furthier business at present prices
than to the absence of demand. The increasing firmness
of the raw material situation is a source of anxiety to manu-
facturers and they are now heavily booked with business
upon which they can see very little profit. In men's wear
the soarcity of supplies and advancing prices have resulted
in clothiors and cutters-up showing preater willingness to
geb their business in at current levels. It is now difficult
to secura goods for delivery before mid-summer, and on busi-
ness beyond that time manufacturers are raising prices.

FOREIGN DRY GOODS,—The movement of linens in
the loeal markoet is steady, with demand more than equal to
supplies. The improvement in the weather is bringing out
business from retailers who had delayed in covering their
spring and summer requirements, and importers and job-
bers are expecting a shortage of supplies as the season ad-
vanees, owing to the backwardness of srrivals. The un-
sobtled political situation in Ireland is causing great anxiety
among importars. They are tryine to have shipments
advancod as mueh as possible in féar of o shut-down of Trish
mills, Business in burlaps has been slightly more active
during the week, with prices steady, influeneed by firm ad-
vices from Calentta, Light-weights are quoted at 4.70c.
and heavy-wolghts at 5.75¢.

Importations & Warshouse Withdrawals of Dry Goods.

The importations and warchouse withdrawals of dry goods
ot this port for the weck ending Mar. 21 1914 and since
Jan, 1 1914, and for the corresponding periods of last year,
were a8 fallows:

Imports Entered for Consumption for the Week nnd Since Jan. 1.
Week snding e

Murch 21 1014, SinceJan. 1
Phys. Value. Pigs. Value,

Manufactures of-—

A e
Miscellinoous
Total 1014 : 23,1 a1 162,620 40,777,047
Toal 1013, 132,501 594 142,531 33,240,105
Warehouse Withdrawals Thrown Upon the Market.
Manulagtures of—
i 4,583,820

ool o=

2.013.794
1,627,108
yo71.739
HB0,68
12,683,146
40,777,647

= I‘J " ls
24,053
195,509

1 lnx
Miscell pneons

Total withdrawals
Entered for consumption
Total marvkoted 1904 .. 18454 3.8 234 1 60,703
Total markcated TH3- ..o 14,701 3,031, 105,115 40,666,403
Imiports Entered for Warclhouss During Same Period,
Manufaeturs of— s
8,170
10,065
3,204
7003
23.005
1.633
2,629

4,262

71,315
162,629

1,641

1280
10,108,040
40,777.647

0,887,587
40,714,852

T 158 L
252004

Pobdl cocic s sieasmeas oS8T - 072127
Entersd for consumption 3,702 3,158,298

Tatal imports 1914 0,423
Total lmports 1913 ___ el 9,834
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STATE @D CITY DEPARTMENT,

News ltems.

Brantford, Ont.—Purchase of Railways Voled.—A Bpecial
dispateh to the “Toronto Globe"” says that the ratepayers
have voted in favor of the purchase of the Brantford Street
Railway and Grand Valley Railway from Brantford to Galt
for the sum of $253,000. The vote was 1,317 in favor and
83 against,

Kansas.—Blue Sky Low Upheld—Neowspaper reports re-
cently stated that the constitutionality of the Kansas Blue
Sky law bad been upheld by the Distriet Court. Concern-
ing this decision, the Attorney-General, John 8., Dawson,
advises us as follows: ““Judge W. A. Jackson of the Distriet
Court of Atchison County at Atehison overruled a motion to
quash a eriminal prosecution under the Blue Sky law. All
conceivable constitutional grounds were urged on that
motion,

“Also in a civil action of injunction brought by Don A.
Mounday vs. the Attornoy-General and the Banle Commis-
sioner to restrain them from interfering with his husiness
ou account of the Blue Sky law, all sorts of constitutional
questions were urged against the law, but the injunction
was refused and a temporary restraining order dissolved.
No steps have been taken in either of these cuses so far to
have them appealed.

Mexico.—Plan to Raise More Funds and Resume Inlerest
Payments on Public Debl,—I1t is rerurtml in the press that o
plan was adopted March 24 which, it is figured, will bring
mto the Treasury 100,000,000 pesos, or,ab the present rate
of exchange, approximately $£33,000,000 in gold, Fifty
million pesos will be immediately available, the balance as
required.

'he resulf, it is announced, will be tho resumption on
A({ml 1 of the interest payments on the foreign debt, suspend-
ed on Jan. 12, and the early revocation of the 50% advance
in import duties recently imposed as a war measure, all of
which is to ba sef forth in a deeree to be issued shortly.

The plan involves the issuance of Treasury notes against
the unsold balance of bonds authorized in May 1913, to the
amount of $100,000,000, for a portion of which a Paris hank
syndicate subseribed, but of which practically half remains
unsold. These bonds are to be placed with the Mexiean
banks at 30% of their face value, the banks to issue cur-
rency against them at the legal ratio of 3 to 1, Tha bonds
are secured by the pledge of 167 of the customs.

The bankers are said to have agreed to take the bonds in

uestion, and the plan awaits only the signature of President
uerta to becoma effective.

In return for the assistance rendered by the banks Presi-
dent Huerta promises definitely to abandon thescheme for
a Federal bank, and likewise the proposed 1% tax on the
eapital of corporations and individuals,

Provision 18 made in the contract with the bankers sub-
geribing that in the event thab the Paris bankers determine
to exercise their option on the remainder of thes bonds, the
Moexican banlks shall surronder their holdings for cash.

The London & Maexican Bank will subseribe $11,000,000
the National $4,000,000, and the rest will be distributed
among State baonls. Sea V. 08, p. 2449,

New York State.—Legislalure Adjourns.—The Legislature
adjourned last evening (March 27).
e ————

Bond Proposals and Negdotiations this week

have been as follows:

ABERDEEN SCHOOL DISTRICT NO. 6, Chishalis County, Wash,—
BOND SALE —Geo, He Tilen & Qo., of Seattle were awarded on Feb. 17
SB6,000 53 % funding bonds:  Ileno £1,000. Date Mareh 1 1014, Int,
M. & S. f!lu.\ on March | oas follo £0.0001020, 1021, 1522 87,000 1923
1024; 86,000 1925, 1920, 1927, 1§ ul 25,000 yearly from 1020 to 1934 ine

ADA; Hardin County, Ohlo.—BOND OFFERING.—Praposals will be
recelved untll 12 m, April 21 by Prank Detrick, Village Clerk, for 85,000
0% 10-year Maln 86, paving bonds. Do - 2600 Dato Sept. 1 1913,
lllg. M. & 8. Certified cheek for 2% yonds bid l'-'ll‘.él:u‘uhh! Lo Villago
Treasurer, required. Bonds to be dellvered snd patd Cor withio 10 days
from time of award.  Pirchasee to pay accrued Ioterest,

ADAMS COUNTY (P. O. Doecatur), Ind.—BOND SALES.—0On
Murch IR tho ten lssucs of 446 % G-vear m\'ur.e‘ road bonds, aggregating
$H8,560 (V. 88, p, 850) were awarded to J. B, Wild & O, of I|\f.ﬁan:¥1-)l
for 858 005—equal to 100.742.  Denoms. §624, £510, 2388, $312, $270,
$225, $220, 8125, $120 nnd $116. Date March 161014, Tng. M. & N

‘Tho throe Isstes of 415 % D-year (aver.) rond bonds, aggregating $13
offered on Ieb. 18 (V. 98, p. 539) lhave heon awirded to J. lﬁ' wild & Co.,
of Indianapolis for $13,886—equal to 100.908.

AKRON CITY 3CHOOLDISTRICT (P. O. Akron)(, Bummit County,
Ohlo.—BONI) SALE.~—On Mar. 25 tho $111,000 414 % 7i-year (aver.)
gehool bonds offersd on Mar, 18 (V. 08, p.400) were awarded, roports statos
Lo Stacy & Braun of Toledo at 100.14.

WALBION, Orleans County, N. ¥.—BONDS VOTED.—By o vole of

222 to 18 the question of issuing $105.000 water-works-purchnse bonds
V. 08, 8 -’uﬂLulrrIcr[ at an eleation held Maveh 20. OF the bonds voted
100,000 will be used, it Is statod, for the purchaso of the Alblon Water
Vorks Co's plant and 805,000 for extensions.

ALLEN COUNTY (P. O. Fort Wayne); Ind.—BOND OFFERING.—

Reports state that J. . Bueter, Treasurer, will recelve sealed bids untll
0 a8 m. April 8 Tor the following 414 % road bonds: $24,800 Perry Township

and $22,400 Cedar Creek Township,

LALLENHURST, Monmounth County, N. J.—BOND OFFERING,—
roposals will he recoived uotil 12 m. to-day (March 28) by Chas. K,

Bavage, Boro. Clerk, for $12,000 5% beach-impt. bonds,

ASHLAND SCHOOL DISTRICT (P. O. Ashland), Ashland County
Ohio.—HONDS VOTED.—The question of lssuing $100.000 5% ligh-school
bullding bonds carried by o vote of 795 to 355 at an election held in February.
Due serially from 1918 to 1947,
about May &. 3

AUGUSTA, Ga.—BIDS.—According to logal Pnpem tho other bids
recelved for the $250,000 4159 30-year coupon flood-protection bonds
awarded on March 17 to the Security Trust Co. of Spartanburg ot 101.075
andilat. (V. 98, p, 040) were

Thesa bonds will be put on the market

hitized for FRASER

Bidder— Price Bid,  Ralo Price.
Parkinson & Durr, Now York 252,180 0 00.57
Blodget & Co., New York. __ .

Seaiia e iooo it TaRTIREO 00! T00:67

251,638 1006
Estabirool & Co., Now York. __ 250,650 OC 0026
K. M. Grant & Cb., Now York s z-fg'ﬁég 3& l(jn.m
Ic(:-b'ln:son-Il_nmphmrwanﬂaw Co., Atlanta; Balker,} ]
Watts & Co., Baltimore: Kissell, Kinnicutt & Co..} 249,663 33  90.465
N. Y., and the Fitth-Third Nat, Bk., Cin., jointly
Kean, Taylor & Co,, New York__ e oeao 248,450 00 9098
Harris, Forbes & Co., Now York 47018 00 00167
J. H. Hilsman & Co., Atlanta = aai-ic 24042550 OBIBT
L\Iujr(.-aml.llln ’l‘m(sl. De ;n.l\-i;. Ca., [lIaII mu‘i y John I3} =
Howard & Co., Haltlmore; John Dickey,t 243,437 8¢ a7
AnZusta: oot Vb 243,437 83 97.375
AUXVASSE CONSOLIDATED SCHOOL DISTRICT N [
Auzvaass), Callaway County, Mo. 'BOJ\"I_]-f!F-‘FERIJ'\'(-'.——-I’?I‘;[lfmziE;-w?li
be received notll 12 m, Mareh 30 by R, . Freneh, Seceetary, for 316,000
: rehase and bullding bonds.  Denom. 8500, Date May 1 16914,
N. ot Auxvasse Bank, Augyvasse,  Buo S1,000 yearly feom 1910
; subjoct to esll after 15 years.  Clectiliod ehidcle Far 5500,
pavable to above Seeratary, requived. Bonded debt (inel. this Issua),
S16,750, No floating deht,  Assessed valuation 1912, $3601,000.
BASTROP COUNTY (P. O. Smithyille), Tex.—BOND OFFERING . —
Proposals will bo received until 2 p.m. March 30 by 1. B Price, Co, Judge,
for the 850,000 5% Road Dist. No. 1 bonds voted Feb. 3 (V. 98, p, 53%].

Ceort. cheek for 31,000, payable to County Judge, required,

BELTON, Bell County, Tex.—BOND ELECTION ,—According to ro-

orts, an electlon will be held Mar. 31 to vore on the question of issuing
SA0,000 hizh-school-bldg ~ercction, $10,000 school-bldg ~Impt. and $30,000
bridgze-construction bonds.

BEREA SCHOOL DISTRICT (P. 0. Beren), Cuynhoga County,
Ohio.—HONDS VOTED . —The election held Mareh 12 resulted in n vota
of 105 to 33 In favor of the question of lssulng $15,000 building-completion

ongds.

BERXELEY SCHOOL DISTRICT (P. O. Borkalay), Alameds Coun-
ty, Calit.—BON DS DEFEATED —ACcording to roports, Lhe questions of
lssuing the 21,080,000 gramwmar and §240.000 high-school honds failed to
earry at the election held Feb, 28, Votewas 4 304" for' to 2 088 “ngainst'
and 4,225 “for’ to 2,822 “against.” A two-thirds majorfty wos necessary
to authorlze,

BETHANY SCHOOL DISTRICT (P, O, Bathany), Lancaster Coun-
ty, Mob.—NOQ DOND ELECTION AT PRESENT.—{oncerning the report
that an electlon would be held to vote on a proposition to lssue $25,000
bullding bonds, the Secratary of the Board of BEdueation ndvises us that the
election has not yet been called and that the question will go t0 tha Distriet
Clourt.

BEVERLY, Essex County, Mass, —TEMPORARY LOAN —On Mar, 23
the loan of £200,000, due Nov, 161014 (V. 08, p, 940), was awarded to
Blake Bros. & Co. of Boston at 3.37% discount and $2 premium.

The other bididers were:

R 1. Day & Co., Boston. ... ___________.._.3.38% discount
Estalirook’ & On,, Boston_ .. -3.41% discount plus $1 35 promiom
Bond & Goidwin, Doston 3434 discount
First Natlonal Bank, Boston e AT G discount

BIEBER SCHOOL DISTRICT, Lassen County, Cal.—BONDS PRO-
POSED . —The County Clork Enforms us that this disteict 1s contemplating
the [ssunnes of 2,500 695 school bonds,  These bonds take the place of the
32,000 5% bonds nl'fr.n.-tf but not sold on July 8 (V. 08, P 84).

BLACKFORD COUNTY (P. O. Hartford Clity), Ind,—ROND OFEER-
ING . —Proposals will be recoived until 12 m. April 5, it s stated, by Geo.
H. Nowbauer, Treas,, for issues of $5,000 and $6.500 4 45975 road bonds,

BLACKSBURG 3CHOOI DIATRICT (P. O. Blackshurg\]' Mont-
gomery County, Via.—BONDS VOTED —An clection hald March 17
resultod, it s stated, o favor of the question of issuing $16,000 school-
buailding bonds.

BLUE BEARTH COUNTY (P. 0. Mankato), Minn.—BOND SALK.—
G March 18 the follawlng hids weee recaived for the two Issues of 557 5 1-8-

5, ngarrecating 101,000, offered on that day (V. 95, p, 85082

atlento. *2102,085 00| Chas. H.Coffin, Qhicago-$101,126 00

Parson,Son & Co., Ohic. . 102,080 70| E.T1.Rollins & Sons,Chie. 101,075 75
Union Inv. Co,, Mign. - 101,087 50|

*Ruports state that this bid waa suecessful.

BOONE, Boone County, lowa,—BONDS VOTED,—~Tha tllll{‘ﬁl.icm of
lesulng S20.000 wuter-works-ext, bonds caectod at the alection bold Mar. 23,
by a voto of 872 to 154,

BOONVILLE SOHOOL DISTRICT (P. 0. Boonvills), Cooper
County, Mo.—HON[D OFFERING.—Proposals will be recelved until 4
peaa Aprll 15 by Wi Aliktle v Heeys Bd.of Ed., for the $65,000 10-20-
yenr (ops,) taxable coppon and slie-purchase, bldg. and squip. lm_ml:l
voted Macel 2 (V.408, p. 840). - Dids are {nvited at 49 414 % and 57,
Denom. $500, Dats June 1 1004 Int. J. & D. at Cenfral Nat, Bank,
Boopville.  Ceet, ehidek for 505 of bid, payable to W. Sposd Stophions,
Tress., requiced. No b Assoss, val, 1913 81,-
902047 -

BOZEMAN, Gallatin County, Mont.—BOND ELECTION .—An clec-
Elon will be held Aprell 4, roports stato, to vote on the question of {ssulng
$170.000 59 funding bomds.  Donom. $500. Data July 1 1914.

BROWHNSVILLE, Haywood County, Tenn,—BOND OFFERING.—
Proposals will be resaived watil 12 mi Aprll 8 by N. B, Keathloy, Mayor,
for 312,000 30-yr, bogds at pot excosding 09 1ot. Denom. $500.  Inb.
M. & N, av Flret Nat. Banlk, Brownsville.” A cortifieate of deposit for
$250 required.

BUCYRUS, Crawford County, Ohlo.—BOND 0OFFERINtG.—Pro-
pomals will be récelved wintll 12 m. Aprel) 17 by Outo Feiring, Cloy Aud., tor
thio £150,000 5% coupon municipal water-works bonts voted Mas 16 (V.97
. by Denom $600.  Date Dee, 15 1003, Inty M. & 8, ot office of
City Treas,  Due $2,000 cach gix mouths from March 1 21t bt 1
1022 inel.; 23,000 each six mooths from March 1 1023 1o Sepe. 11024 Inel.
and $4,000 cach six months feoon Maeeh 11025 to Saoph: 11944 Inel.  Cort.
check Tor, 8500, payabla to John MeGulre. OQlty 'Trens., ra‘uu[rucl.‘ Bonds
to Lo delivered and pald for within 10 days from time of awacd,  Purchages
Lo pay secrisd Interess.  Bonds will be delivered on Apell’ 27 st offico of
Cloy Troasurer.

BUFFALO, N. ¥.—BOND SALE.—On Mar. 25 tha flve 1ssues of 4 14 95
reg. tax-free bonds, aggrogating $683.816 77 (VU8 p. B41) wira awarded
to Remlek, Hodges & Co., N. Y., ab 105.79.

Fallowing I8 o list of bids recelveil:

Lot 1. $125,00000 reglstered hospltal bonds (non-taxable).

Lot 2. "S62.000 DO reglstorod wator-refunidiog honids frlnll-t-r\.\‘n‘hlug.

Lot 3. $275,000 00 registored watee-refunding bonds (aon-taxablo

Lot 4. S101,815 77 reslstored grade-crossing bonds (nonstaxablo).

Lot . $100.000 0D rezistered rofuse-destruction-plint bonds (non-fax.),

Lot L. Lot 2. Lot 3. Lokd. ‘Lot b,
Remick, Hodeges & Oo., N. Y-..105.70 5 5,78 105.79
Blodget & Co,, Boston 105 1056.462
Curtis & Sanger, . ¥.*_ hidd 106,34
Hstabrook & Co., N. Y.* 106,27 105.27
A. B, Leach & Co, nnd Kean,|105.27 105.37

Taylor & Cao., N. Y., Rulu!,]y_] =
R M, Grant & Co., N, ¥ .. ... .105.180 y :I.ISD 105.185
Chisholm & Chapman, ¥, Y. __1056.158 . 1318 105.18
Kountze Bros, nod E. H. Rol-]105.091 gt 05091 105.001

lins & Sous, Now York
Wm. A. Read & Co. and Les,

Higeinson & Co., New Yorlk, »105.05

olnt)

White,

Oentral Nat, Bank, Bulfa

Jolntly »

Gartenlanb, Harnlekell &

Joseph, Now Y = 1
Equitable Trust Co., N2 Y.* 1
Bond & Gaoodwlo and Parkin- 1

son'& Bure, Now Yorke .-

Rhoades & Co., New York =, i : 1
Harrls, Forbes & O i 4. }
1
r

ol or foating deb.

ACATHTY .
1]

TEE
bbbt
S e

L=

105.06 105.05 106,05

104.061 104,961 104.061

g
4.8

4
4.k
4
i
1
3

53

84
83
07
A4l
]

]
)]
0
0
0
0

Co., N,
Adams & Co,, Now York. .. ...
Commonwealth Trust Co., Buf-
falo, 10,0000 any dlod. .. .- —.ouaa 4 04.62
Bank of Buffalo, Buffalo, N. Y 101.62 fo
* All or none.

04,04
$200.000.
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PBURNS SCHOOL DISTRICT NO. 22 (P. 0. 8t. Gsorgo), Dorchea-
ter Oounty, 80. Caro.—BOND OFFERTNG.—Dlds will be recelvoed until
April 6 for £2,600 ﬂ'-fu schiool-bldg, bonds. Denom. $250 or to suif pur-
chaser. Data May 1 1914, Int. M, & N. Duoe May 1 1024, subject to
call one bond yriy: if 8o deslred by purchaser. ‘These bonds were offored
without sticcess on Mar, 23,

CADIZ VILLAGE SCHOOL DISTRICT (P. O. Cadiz); Harrison
County, Ohio.—BOND OFFERING.—Proposals wil be recolved until
12 m. Aprll 4 hf' lllllw.rl' . Beptham, Qléeke of Bid. of Ed., for the $3,000
5% coup. school Mnding bonds.  Denom. 8500,  Int. M. & N.  Duis $500

rry. on May 1 from 1920 to 1925 inol.  Cert. check for 29 of bonds bid

of raquired,  TBonds will be rendy for delivery May 1. Those bonds wors
offeced without succesa on Dec. 5 (V. 97, p. 1919). Bonded debe (Incl.

thisissue), $22,500. Floating debt, 33,000,  Assess. val. 1913, 82,600,000,
CALIFORNIA.—ROND OFFERING.—E. D. Roberts, State Troas.,

will offor for sale at public auction at Saceamonto at 2 p, m, Mareh 30 the

£3,0000000 4% highway bonds (V. 03, p. 851).  Denom. $1.000. Daté

July 3 1011, Doe $200,000 July 3 1084 and §400,000 yearly on July 3 from

1935 to 1041 Inel.  Offielal elréular states thal thire has neyer been any

defanlt in tie payment of obligations of the State of California.

CAMDEN BCHOOL DISTRICT (P. O. Camdon)}, Bant:{}m County,
Tenn.—HBONDS VOTED—The question of Issulng the 520,000 hidg.
and eqitlp, bonds (V. 95, p, 627) earriod, reports stite, 4t the slection eld
Mar. &[} pn}' n vote of 88 Lo 60,

CANTON CITY SCHOOL DISTRICT (P. O. Canton), 8tark County,
Obio.—BOND OFFERING —Furthir detalls are at hand relative o the
offering on April 8 of the 225,000, of an issue of $500,000 44 40-year slto-

Jurchass mi Irufn.. bonds (V. 95, p. p41). Proposals for these bonds wil

o recelved antll 12 m. oo that day by W, Q, Lang, Clerlk Lof Id.

Denom. $1,000, Date April 8 1014, Inf. A& O at Dime Savs, Banlk,

Onnton, or ot Kountze Bros., N, Y. OCert. cheok on o Canton bank for

51,000 required.  Bonds to be deliverod aod }minl for within 10 days from

time of award.  Bids must be made on blank forms furiishod by the r_llmw

Clorke of the Board of Kd,, Purchaser to furnish at his own expenss tho

necessary: blank bonds. STRICT (P, O: Charlotts)

C LoT UNION BOHOOL DI (P. 0. arlotte),
Eatoaz;‘%m?ntgf:Miﬂa.—ﬂﬂ;\'f)ﬁ VOTED —~The cloction held Mareh 1S
vesulted , it is stated, by a vote of 230 to DS in fayor of the question of issulng
thie 835,000 hlgh-ﬂcﬁqul—huildiux bonds (Ve 95, p. 8il).

CHATHAM COUNTY (P. O. Savannah), Ga.—BOND ELECTION
PROPOSED . —Local newspaper dispatches state that o petition is belng
cireniated ealling for an electlon to submit to the voters the question of
lssuing highway-construction bonds.

CHEVIOT (;P 0. Cincinnati), Hamilton County, Ohio.—BOND
OFFERING.—Proposals wiltk be recelved until 12 m, ‘\rrll 10 by A. J.
Reusing, Village Oleck, for the following 54 assessment bonds:
$7,600 Irances Ave, Improvomoent bonds, Dua $760 yearly Jan, 10 from

156 to 1921-1 Inelustve, e
1,760 Lora Ave. improveminmt bonds. Due $175 yearly Jan, 10 from
1915 to 1924 ilnclu.-([\'u. gAY

Auth. See. 3914, Gen. Oode.  Date Jan. 10 1914, Int. annual.  Certl-
fled check for 5'){, of bonds bid for, payablo to Village Treaswree, rogiired.
Bonds to be dulivered and pald for within 10 days from time 'of award.
Purchaser to pay aceruod interest,

CINCINNATI, Dhio.—BIDS.—The other bids recelved for the $200,000
AL % 40-yr. genernl hospital bonds awarded on Mar. 20 to A, B. Leach
& Co., No Yo, and Fleld, Longstreth & Richards, Olnelnnatl, st their joint
bid of 105.90 (V. 98, p. U41) wero: -

IKissel, Kinoleutt & Co., Batabrook & Co., N. ¥.___2310,308
N Fifth-Third Nat,{$317,840] Atlas Nat. Bk,, Olo....... 816,760
Bank, Cinclnnatl Western-German Dk, Cln_ 315,030

Seasongood & Mayer, Qln., 1317 402 Tillotson, & Wolcott (.‘u..l
Kean, Taylor&Co, N . Y. Cloy . Central T'r. & Salat 314,400

Hayden Mllaier& (al 1] Cﬂo.} Daposit Qo,, Oin.

i Punﬂlmoﬁl 0. N Yeip B17430/0Mn & Co., Glov., ‘Gurts) 814,250
Jo.Bos danger, Doston
RO Dy & DN, ¥ oot 316,080| First Nat, Bic.. Norwosd:. 312,010

CLAREMONT, Los Angeles County, Cal.—BONDS VOTED.—The
guestlon of issuing 816,000 good roads bonds carrled, (6 1s stated, nt the
l'llt‘.\'f..l(\ll held Mar, 21 by & votae of 203 to 61. -

CLARK COUNTY (P. O. Jeffarsonville), Ind.—BOND OFFERING .—
Reports state that bids will be received untl}' 10 n, m. April 4 by John .
Hdeott, County Treasurer, for SULT00 44 % road-improvement bonds,
Due ench gix months for 10 yoars.

CLARK COUNTY (P. O. sPring{lold;l Ohio.—BOND OFFERING ~~—
Propozals (sealed or yerbol) will e recelved untdl 2 po o April 15 by J. M,
Plerce, County Auditor, for 342,000 5% coup. bonds., Denom,. $500,
Date Apell 16 1814, Int. A, & O, af County Treasurcr’s office,  Duoe
1,600 each six months From April 15 1015 to Oot. 1 1928 inclusive.  Corti-
fied check onon local bank for §%5 of bid, payable to County 'Treasuror,
eequired.  Honds to be delivered and paid for within 15 days from thne of
awnrd. Purchaser Lo pay necruid interest.

COLLIN COUNTY (P. O. McKinney), Tex.—BOND ELECTION
—According to raports, sn election will bo fiad April 11 to vota on the
yuestion of issuing 100,000 Plano Rond Disteict bonds,

BOND OFFERINGS — Proposals will be recelved at any time for the $200,-
000 6% 20-40-yr. (0pt:) Farmersville Dist. road bonds voted Feb. 21

V. 08, p. 706). Int. ann., . L. Davis Is County Judge,

I'his county will sell nt Prlv:nu! gale tho $125.000 5% 20-40-yr. {ont.)
road bonds yoted Feb, 21 (V. 08, p. 7006).

COLUSA COUNTY (P, O. Colusa), Calif.—BONDS VOTED —RE-
ports state that the election held March 17 resulted In favor of the question
of fasulng $60,.000 Hall of Record, $200,000 road, bridge and culvert,
857,000 i"rlnunlnn bridge and §456,000 Grimes bridge bonds,

CORONA BCHOOL DISTRICT, Riveraside County, Cal.—BOND
OFFERING —Propoaals will be recelved nntll 1L a. m. :\f:rl‘! & by the Cleck
Bd, of Co. Supers, (1°. O, Rivorside), roports state, for the $50,000 5%
blde. bonds voted Feb, 20 (V. 98, p. 750},

COUNCIL GROVE, Morris County, Eans.—BOND SALE.—An Issun
of 23,000 6% Impt. bonda was purchnsed by the State of Kansas during
Vebruary ab par. Date Jan, 1 1914, Due Jan. 1 1934, subiect to call at
nny interest perlod,

CUMBERLAND COUNTY (P. O, Portland), Maine.—DRESCRIP-
TION OF BONDS~'The 325,000 49 tax-lree county-farm bonds awarded
on March 16 to Hayden, Stone & Co, of Portland ot 102,359 (V. 05, p, 041)
ard in the denom, of 1,000 and hear date of Fob. 2 1014, Int. I, & A
Dug 1tel. 2 1“20'03001‘. A

THIA 8 (P>
C&lﬁf. ﬁr.—ﬂt?N{) u}i‘LEL\';ﬂJO}\; PR(;ﬂ:r)SﬁiU. 7 @ :zrnl nd\l«-lﬁmi tlun'. ml“
O | ais an ordinancs on 'y calling for an clectlon 1 (|
w“:’:ﬁ:tuwmept:umuun of Issulng] mﬁfi’mﬂ.wunmx bonds, e 4

DAYTON SCHOOL DISTRICT (P. O. Dayton), Ohio.—noND 0F-
FERING.—Proposals will be recelved untll 12 m. Ape, 16 by O, J. Schnldt
Clerk Board of Educatian, for 120,000 5% school property purchase ang
Impe. bonds. . Denom. §1,000.  Date Apr. 16 1914, Int, A. & O, In
N-Y. Dune$10,000Apr. 16 1021 and 310,000 yearly on Aprll 16 from 1923
to 1933 inel.  Qoet, cheek on a nntional bank or teist company for 595 of
nonds bid: for, payable to Bonrd of Education,” raquired.  Bongds to be
delivered and paid for within 80 days from time of awsrd, Bids must be
uneconditional .

DECATUR, Burt County, Neb,—BOND OFFERING.—0), B. Barlaw,
Vil Qlerk, is offering at privite sale $5.000 8% b-20-year (opt.) coup. olee=
tric-light bonds, Denpm. £1,000. Date Jao. 20 1014, " Int. ann, in
Jan.at Lineoln.  Bonded debt (inel. thig issue), $20,000; oo floating delst,
Asseasod valuation 1013, 8117,000.

DE LAND, Volusia County, Pla.—N0Q ACTION YET TAKEN.—Tho
ity Qlerk nitvisea us that no aetlon has yet been faken looking townrds tho
{ssuance of $200,000 munleipaldmpt. honds,

DELAWARE COUNTY (P. O, Muncie), Ind,—BOND OFFERING,—
1'*‘0[{“"“"“ will be recetved unbil 10 a, m. March 30 by G, G. Willlamson,
o, Tress., for $1 2,000 4 5',"{0 Heonry E. .\m].sgnuih. ot nl., highway bonds.

15 1 4

0. Gﬂ,n thiana),

Hurrison

Donon. $000.  Date Marg 1014. Ink. N, Duo 3400 each aix
tonths feom May 16 1915 to Nav. 15 1824 inel.

BOND SALE.~On Mar. 20 tho $13,220 414 % 6-year (aver.) highway
limpt, bonds dated Dee, 15 1913 (V. 98.%1. 852) wore awarded to the Mer-
chants’ Nat. Banlk, Munele, for 813,321 25 (100:.773) and Int.  Other bids:
T B, Wild & Co., Ind’Us_8$13,320 00 Broad, Blliott & Harrlson . Ind$13,300
li. P, I'arr & Co,, Chicago 13,303 20| Gavin U. Paynoe & Co., Ind._ 13,290

DE 80TO COUNTY (P, O, Arcadia), Fla.—BOND OFFERING —Pro-
posals will be recelved untll 12 m, Ape, 8 by the County Commizsioners for
the $200,000 69 30-year coup. Punta Gorda Special Road and Hridge Dis
triet bonds, Donom. 8500, Date Apr. 1 191-'1. Int. A. & O. In Arcadia-
Cuort, check for 29 [.nn?'nb!e to Chalrman Board of Commissioners, ro.
quired. No bnu(]u(f debt. Assess. val. §6.,414 8406,

DIXON, Lee County, Ills.—BOND ELECTION PROPOSEL.,—An
eleetion will be held in the near future, raports state, to vote an the question
of {ssuing $45,000 loeal-Tmpt. (elty’s sharae) bonds.

DD?ER, Cuyahogn County, Ohio-—BOND SALE—On Mar. 23 the
4,000 534 95 Bl4-year (aver,) Clague road-impt. honds dated Maor. 1 1913
iv. 08, p. 628) were nwarded to Seasongood & Mayer of Qincinnatl at

04.25 and Int.  Other bids were:

Haydea, Miller & Co., Cle.$4,131 00| 8idney Spitzer & Qo,, Tol.$4,000 40

Soturity 5. B. & Tr, Qo., Tol4, 121 00| Centrnl Bank, Lorsin_ . __ 4,085 00

Hanchett Bond Ca., Chic_ - 4,117 00| Hochler, Cummings & Prud-

Otls & Coy, Oleyeland 4.101 00 den, "Toled 4,052 00

First Nat. Bank, Clove... 4,006 50| Spitzer, forlck&Co., Tolo- 4,051 50
Bincy & Braun, Toledo. - 4,045 54

DUNRIRK, Hardin County, Ohio.—AOND SALE,—On Mar. 23 the
£1.805 44 lif'f 2-G-yoar {ser.) coup. refunding bnods (V. 98, p. 42} iwere
awarded, It la stated, to the First Nat. Bank of Dunlkirk for $1.917 50
(101,269 and intecest.

DUNNELLON SCHOOL DISTRICT (P. O. Dunnellon), Middlegex
County, N. J.—BONLD OFFERING.—Proposals will ba reccived  outi
8 p.omi. Mareh 31 by AL J. Hamley, Dist. Oleek, for 328,000 5% schiool
bonds.  Donom. $500.  Date Apeil ) 1914, Tnt. A, & O,  Duo yoarly
on r\ill‘i.‘l 1 as follows: 8500 from 1915 to 1928 incl,, $1,000 from 1520 to
193 inel, and 1,500 from 1039 to 1044, Inel. Cert, chiscle for $500 required.
Bond cl&l]:{l]. Mareh 26 83,000,

No floating debt. Assess. value 1913

EAST BATON ROUGE PARISH (P. 0. Baton Rougs), La —BOND
FLECTION.—An election will be held Apell 11, It is l‘l’]’}%ﬂ).:]d. to yote on
thy question of fssulng $180,000 8% 27-year Boad Dist. No, 2 highway-
construction bonds,

EAST YOUNGSTOWN, Mahoning County, Ohlo.—B0 OFFER~
ING . —Propossls will be recelved um.ligiiz . .:\gi:ll 20 by C. Nh].rlin{{‘omgm.
Village Clerls, for $13,000 6% 10-year Gordon Ave. Imprm.'z:meut. bands,
Benom. $1.300.  Date April 1 1914, Int. A. & 0. Ceortifled check for
10% of bonds bid for, payable to VillaZe T'reasurer, required. Bonds to ba
deliversd snd paid for within 10 days from tlme of award, Purchaser to
pay neerued interest.  Blda must be unconditional,

ELEHART COUNTY (P. O. Goshen), Ind.—BOND OFFERING.—
Proposals will be eecelved until 10 ac m. April 6 by Wilbur A. Gray, County
Treasurer, for $6,500 4169 Heanry D. Olarke 86 al lll;,'llwuy—!mﬂrovcuu:ut
bonds, Denom. $100,  Date April § 1014  Int. M. & N.  Dus $400
e¢nch six months feom May 16 1015 to May 15 1017, Inelusive, and $300 each
six months from Nov. 16 1017 to Nov- 15 1024, {nclustve.

ELMA, Chehalis County, Wash.—BOND OFFERING.—Local ngws-
rapm‘ reports state that this place is offering for sale an issue of 820,000
igh-sehoal impt. bonds.

EL PASO, El Paap County, Tex —NONDS VOTED —Avcording to re-
ports, the proposition to Issue $34,250 East El Paso impt. dist. bondscar-
viwd ab the recent eleetion.

ENFIELD, Hartford County, Conn.—TEMPORARY LOAN.—Ro-
ports stato that this town has borrawed 350,000, In anticipation of payment
of taxes, from the Hartford Trust Co., Hartford.

ENNIS, Ellls County, Tex.—BONDS PROPOSED —This eit
templating the issuance of $210,000 munlelpa {mprovement bonds,

ESCAMBIA COUNTY (P. O. Pensncola), Fla.—BOND OPFERING.—
Furthee detalls are at hand relativie to the offering on April 7 of the $18,500
4169 coupon tax-froe Munding bonds (V. 08, p. 042).  Proposals for these
bonds will bo recelved untll 10 8. m. on that day by Jas. MeGQibbon, Clerk
Board of Co. Commrs. Denom. $600. Date Oct. 1 1911,  Int. ann, on

cp. 1 at Amer. Nat. Bank, Ponsacola. Duoe Oct, 1 1941, subject to eall
20,000 yearly. OQert. checle for 2169 payatle to Chalemnn 13d. of Co.
Commrs., required. This fssue has been approved by Dlllon, 'Thompson
& Clay of N. Y. Clty. Tlese bonds are part of an [ssna of 130.008?0!
which 78,500 was Issued April 1 1012 and 850,500 wos issued April 1 1913.
Bonded dabt (incl. this lssue) $135,500, Floating debt $25,000. Assessed
val, 1914 $18,000,000. °

ESSEX COUNTY (P, O, Salom), Mazs.—BOND SALE.—On March 26
860,000 4%, coupon tax-free bridee and highway, loan of 1014, bonds wees
awarded to Hayward Wilson of Hoston nod Kean, Taylor & Oo. of N, Y.,
olntly at 102:10 and tnt. Denom. $1,000. Date March 1 1914. 1Int.
M. & S.at tho First National Bank, Boston.. Due $2,000 yearly Mareh |
from 1916 to 1919, inclusive, and 85,000 yearly March | frorm 1020 to 1027,
Inclusive. Othae blds were:

Mercantile Nat, Bk., Salem_101.42 [Cape Ann Nat, Bk., Gloue..101.781
Listabrook & Co., Boston___101.09 |Curtis & Sanger, Boston.__.101.81
Adnma & Clo., Boston-__.__101.765

R. L. Day & Qo., Boston. .__101.440
Merchatits Natfonal Bank, { Mereill, Oldbam & Co.; Bos_ 101,020
Halem 101.85 |Blodgotl & Co., Boston 10130

EVERETT, Middlesex County, Maas,—BOND SALE.—Oa AMar. 20
£200,000 49 coup,. school bornds wore awarded to Blake Bros. & Co. of
Hoston ot 102.20 and fnt.  Other bids were:

Curtls & Sanger, Boston_ ... 102.07 | Perry, Coffln & Burr, Boston 101.47
Estabrook & Co., Boston_ ... 101.71 [Adams & Co., Beston_ 2. . _101.34
Maoreill, Oldham & Co., Bost_101.060| R- L. Day & Co., Boston. . .- 101.019
Blodget & Co., Boston. ... ..101.62

Donoms $1,000.  Date Oct. 1 1913. Int. A, & O. nt the Old Colony
Trust Co., Boston. Doe $10,000 yearly Oct, 1 from 1014 La 1933 inel,

EXCELSIOR SCHOOL DISTRICT (P. O. Excelsior), Honnepin
Gounf.g. Minn,—BONDS DEFEATED.—~Tha voters of l_-llfs district on
Feb, 25 defeatod, 16 Is stated, o proposition providing for tho issuance of
305,000 school-bullding bonds.

EXETER, TularojCounty, Callf.—BOND BELECTION PROPOSED.—
Avcording to local nowspaper reporta an clection will be held in the near
{ulmi-u to submie to o vote the question of ssuing $50,000 sewer-construction
JOns.

FALL RIVER, Bristol County, Mass.—BOND SALE.—On March 21
the three fssucs of 495 row, honds sexregating $310,000 (V. 08, pi 942) wero
ui.wurl.lud to R, L, Day & Co. of Boston at 100.59 and int. Other bid-
durs wers
B‘h:im:t-b & Co,, Boston...100.844 [ALerrill, Oldhan & Co., Bost. 100,619
Blaki Hros, & COo., Bost. 100,76 | Perry,Coffin & Burr, Bost. 100.35

Interest M. & S,

FARMERS IRRIGATION DISTRICT (P. O. Bcottabluff), Nebh.—
HOND SALE~—On Feb. 3 the f"li;(»l]l] 05 11-20-year (sorial) bonds
(V. 08, p. 320), *'to provide first ha i fenr's interest on (ssuoof $2,550,000,""
were awarded to the Tei-State Land Co, at par and Int. Denom, $500 snd
$100,  DateJan.1 1013,  Int.J, & 3,

FILLMORE SCHOOL DISTRICT, Ventura County, Calil.—BOND
ELECTION .—A bond fssns of $49.000 to provide additional school bulldings
and facillples will be voted upon, 1€ is stated, on April 4.

FLATHEAD COUNTY (P, O. Kalispell), Mont.—BOND OFFERING,
—Proposals will be rectived until 10 a. m. May 4 by the County Com-
missloners, Fred, 8, Perry, County Clerle, for $100,000 10-20-year (opt.)
refunding bonds at not excoeding 6% int. Denom. $1,000. Tut. J, & J.
at offfce of County Tressurer. Certifled check for 59 of bid required.

The offictal notéce of this bond offerfng tweill be found among the adverliset
ments elsoichers in this Department.

FLINT, Gonesee County, Mich.—BOND ELECTION —An election
will he held Aprll 8, reports state, to submlit to s vote the question of Issuing
$178,238 02 storm-walir-sewer-construction bonds.

BOND OFFERING . —Proposals will he recelved until 3 p. m. April 1 by
D. 1. Newenmbe, Oley Olerk, for 322,478 S-year gravel and $39,073 04
15-year paving 4349 bonds,  Date May-1 1014, Int. F, & A, Due in
annual Installments. Cert, cheek for 1,000 required.

FLORENCE, Douglas County, Neb.—BOND SALE.—On Mar. 16 the
828,000 (not 825,000 na first reported) 5% 2l}-¥mr coup. or « Tunding
buml.uriv. 98, p.-B52) wore swarded to N. W, Halsay & Co. of Chileagn at

rand Int. lesy $336 commission.  Other blds were:

I. Q. Speer & Sons Co., Chicago—Par less $400 commission,
©. H.: Coffin, Chicago—§28,070 less §970 commission
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FLOYD COUNTY (P. 0. New Albany), Ind.—BOND OFFERING.—
Proposals will be received until 10 a. m. April 15 by Claurds A. Sittason,
Co. 'Treas., for $27,040 (denom, 3670) and £4,000 (denom. $100) highway-
lmpt. 4144 bonds. Date April 15 1914, Int, M. & N.

FORT MILL, York County, So. Caro.—BOND ELECTION.—An
olection will be hold April 3. reports state, to submit to a vote the question
of issuing $15.000 water-works-system-installation bonds,

FORT WORTH, Tax,—NO BONDS T0 BE [SSUED . —'The City Seere-
tary advises us that the reports stating that this eity is contemplating the
fssuanco ol $100,000 refunding and $50.000 water-works-impt. bonds (V. 93
p- 252) are prronesons.

GADSDEN, Etowah County, Ala.—BOND ELECTION —According
to newspaper reports, an election will be held to vote on the question of
Issulng 33 6.000 sewer bonds.

GARDNER, MASS.—TEAMPORARY LOAN —On March 20 the tax-
free loan of $60,000 dated March 17 1914 and tssued in anticipation of
taxes (V, 08, p. 852) was awarded to Estabrook & Co. of Boston at 3.57 %
discount. Due 320,000 on Nov, 2, Nov. [, and Nov. 40 1014, Other
bldders wera ; o

ler— Discount. Biddeor—
It. L. Day & Co., Bostuu...:iﬂ:’:'?;. Cnpltal Savs.
Loring, Tolman & Tup..Bost.3.905% Tr

GENEVA, Ontarlo County, N. ¥Y.—HOND SALE.—On
£8.000 5% refunding bonds were awarded to H. 1.

103.50.  Denom. $600. Int. semi-annual.
1030 inclusive.

GLENCOE, Cook County, I.—HONDS VOTED . —y a vote of 010
to 45 the question of issuing the $10.000 intercepting-sower-conste. bonds
(V. 98, p. 629) carried, it Is stated, at the election held Mar, 21,

GREENWICH, Huron County, Ohio.—BOND SALE.—On Mar. 23
the 8“'500 6% 10-year (aver.} coup. taxable l.’ltmtr\u‘!.!gln._-lmli:m honds
(V. 08, p. 042) were awarded to Seasongood & Mayer of Clocinnatl for
£6,976—aoqual to 107.324.
Hayden, Milloe & Co., U|li'\f$h

Lifgcaunt,
Bank and
. Co., Monpaliee, Vb 4%
Mar, 19.
Dox of Genova bt
Due 8500 yearly 1915 to

Other bl wers:

1000 | Btuey & Braun, Toledo. $6.832 U5
New Fiest Nat, Banl, Col. 6,920 001 Tillotson & Wolooth Co. 1,825 00
Flest Nat. Banlk, Clave 06 G0 Hanchett Bond Co., Chic. _ 6,817 00
Hee: Sav, Bk.&Tr. Co., 7,555 00 First Nat. Bank. Greonwich 6,808 00
Sldney Spltzer & C i} V00 Spltece, Rorlelk & Co., Tol. 5,804 00
Otis & Qo., Cleveland P 60 (MoS. Pond, Bomaerset. ... . 6,748 40
Huehler, Cummings & Prud- | Fiest Nat, Bk, Barnesville 6,611 00

don, Toleda . 0,813 25| Well, Rath & Co., Cinein. .afi, 541 60

* Aud blank bonds.  a For 5% bonds.

GUATINE UNION HIGH SCHOOL DISTRIOT (P. 0. Gustine),
Mercoad County, Calil,—HONDS VOTED. —Au tho olection held March 14
this district voted In favor of the Isstinnee of 44495 semb-annual school-
Impt.bonds.  The vote wos 161 to 25,

HAMILTON COUNTY (P. 0, Nobleavills), Ind.—BONTD) OFFERING. |

—NM. L. Cardwell, County Teeasurer, will, 1t Is stated, recelve bigds' until
11 . m. April 13 for 87,400 and $2,0900 (two Issues) 4 4 % road bonds.

HANCOCK COUNTY (P. O. ?lmus?). Ohio,—BOND OFFERING — |

Proposals will be received until 12 m. March 31 by the Board of County

Commrs., Jean O, Copeland, Clerk, for the followlng 55 rond-Impé. Bonds:

$0,600 Bame No. 2 road bonds.  Duae §1,000 yearly on May 1 from 1915
to 1023, inclusive, and 2500 May 1 1024

0,500 Pepple Road bonds.
10243, Inciosive, and $500 May 1 1024,

8,000 Hssinger Road bonds.  Due $1,000 yearly on May 1 from 1015 to
1920, Incluslve, and 3500 yearly on May | from 1021 to 10424, inel.

17,000 Treese Road bomds, Due $2,000 yearly on A\Iuly 1 from 1015 to
1918, Inclusive, and 21,600 yearly on May 1 from 1019 to 1924, inel.

15,000 Sonth Ridge Romd bonds. Dia $1,500 yearly on May L from
1915 to 1924, Inclusive.

8,000 Kagle Center Road bonds.  Due 31,000 yearly on May 1 from 1815
to 1020, jvel., and 3500 yearly on May 1 from 1921 to 1924, inel.

Denom. $500, Date May 11914, Int. M. & N. at offico of County
Treasurer,  Certified checle (or cash) for $100, payable to County ‘I'reasurep
required. Bonds and coupons will be furnished by County Comimes.

HARTFORD, Windsor Uount{. Vi.—LOAN OFFERING . —Lids will

ha rocaived until 11 a. m. March 31, reports state, by tha City 'T'reas, lor
n loan of $10,000 maturing Oct. 1 1914 and Issued lo anticipation of taxes,
w HARTFORD-SOUTHWEST SCHOOL DISTRICT, Conn.—ROND
OFFERING —Proposals will be cecoived until 12 m, April 1 by the District
Qommittes and the Connecticub Trust & Safe Deposlt Co., Dist. Treas,,
For the 875.000 414 % 30-year coupon school bonds voted Mareh 9. Deénom.
21,000,  Date May 1 1914,  Inbk M. & N. ab Conn, Trust & Safe Doposit
Uo., Hartford,

HELENA 8CHOOL DISTRICT NUMBER ONE (P. 0. Helana),
Lewis and Clark County, Mont.—BOND ELECTION.—An eloctlon
will Be held Apell 4 to vote on the question of lssulng $50,000 10-20-year
(opt.) bonis nk not exceeding 5% Int. for school additions and repairs,

HILLSBORO, Hillshoro County, FIu.—BOND ELECTION PRO-
POSED .~—Local newspaper reports state that nJrl-t.Ii lon nsking for an elec-
tinn to vote on the question of lssuing about $6.000 crcmatory bonds wis
Fited by, the Clty Couneil on March 17,

HITCHCOCK BCHOOL DISTRICT (P. O. Hitcheock), Galveston
County, Tex.—BOND OFFERING.—ThIs distelet Is offecing for sale tha
210,000 5% 20-40-year (opt.) bldg. bonds voted Jan. 4 (V. 08, p. 176)
Denam. $500. Date Jan. 10 1914,  Int. ann. on Ape. 10. F. K, Cheno-
woth Is Secrotary of Boord of ‘Trustees.

HOMESTEAD SCHOOL DISTRICT (P. O. Homestead), Allagheny
County, Pa.—BONDS 10 BE OFFERED SHORTLY ,—Tha £45,000 415 2,
hiiflding and equipment bonds authorized by vote of 347 to 147 at the
plectlon beld March 10 (V. 08, p. 620) will be offered for sale In tho near
future. Due $10,000 i0 20 and 25 years nnd $15,000 in 30 years,

QUBTON, Texas.—BONDS PROPOSED.—Local papers state that a
resolntion has been rc-gm’ull for introduction In the City Councll providine
for the lssnance of $100,000 59 drainage and sewer bonds,  Date Apeil 7
1914, Int. somij-annial  Dueé 85,000 yearly feom 1015 to 1934 Incl,

CORRECTION —Last wiolk wa reported under the lead of thls clity,
pnge 043, tho salo of 500,000 5% water-works bonds.  This was an oreor,
tho bonds referred to being those of Beaumont, Tex,, the corvect report
of tho sale appearing on pago 040,

HUNT COUNTY (P. O, Commaeren), Taxas.—BOND ELECTION —
An eleetion will be held Aprll 11, reports state, to suabmit to & vote the
ruestlon of lssuing $200,000 Precinet No. 4 road bonds,

HUTCHINSON, Reno County, Kan.—BOND ELECTION .—Tha olee-
tion to vote on the question of [ssuing the 320,000 tawn-hall and Fire-station
bonds (V, 08, 3 A20) will ba held Mare, 30, 10 Is stated,

BOND ELECTION PROPOSED.—Reports state that an election will be
held in April to vote on the questions of lssuing $15,000 Carey Park and
$17.500 Riverside Parke bonds (V. 98, p. 629).

IMPERIAL, Imperial County, Cal.—ROND SALE.—On Mar. 10 the
564,000 sewee-system and $29,000 watersystem-impt, 6% bonds voted
Dec. 31 (V. 08, po 178) wero awnrded; It is stated, to Duke M. Farson of
Chicago at par and int.

IRVINGTON, Esaex County, N. J.—ROND OF.'-‘RRING.—Pro\pomIn
will e received until 8 p. mi. April 1 by Mahlon Stockman, Town Olerk,
for $200,000 414 '{e 30-year coupon or rog, funding bonds, anom. $1,000,
Diate April | 101-  Inb, A. & O, at fevington Nab. Bank, Irvington. Cert,
cheile on an (neorporated banlk oF trust company for 29 of bonds bid for
pequired.  Theso bonds will bo egrtifiod as to genuinencss by the (1. S.
IM tge. é‘c Trust Co.of N.Y. Qlty. Blds to provide payment of accured
nterest,

ISLIP UNION FREE SCHOOL DISTRICT NO. 2 (P. 0. Ialip)
gnffolk County, N. ¥.—BOND ELECTION.—The question of mmﬂa‘.!;
53.":.[!0(][schnobbuﬂdl.ns.slto-lmrchma bonds will ba submitted to a vote
on April 3.

BONDS VOTED.—At a recent eloction the lssuance of 335,000 bullding
honds was authorized,

JACKSON COUNTY (P. O. Marianna), Fla.—BOND SALE.—On
March 17 the $100,000 (unsold a{lﬁm‘t.[un of an {ssue of $300,000) 5% 40-year
eoupon road bonds (V. 08, p, 852) were awarded to - Wm. F,” FlournoyJof
3¢ Funlak Springs a6 100.5.

JACKSON COUNTY &P. 0. Brownston), Ind.—BIDS.—Tho othor
bids recalved for tho $2,500 1!1% 514-{0&? (nver‘} hi hwag-lmnb. bonds
awarded on Mar. 17 to A, H. A Seymour for $2,573 50 (100.527)
and Int. (V. 98, p. 943) were:

brand o

Dua 81,000 ﬁmrly' an May 1 from 1915 to [
24

|
|
|

| Farson, Son & Co., Chieago

B B Pare & 00 Ohleago: - oot st c st cnaiicincacsansandfibid 31
Gavin L. Pavne & Co., Indianapoila. . -- 2,663 00

Breed, Blliott & Harrlson, Indlanapolls - 2,661 00

JASPER COUNTY (P. O. Renssclaer), Ind.—BOND SALE.—On
Mar, 20 t-lw_'t.wn lesuey of 59 5l4-yoar [:t.vur.)1 diteh-Impt, bonds, aggre-
guting $68,876 07 (V. 08, F 7?;[) wera awarded, it is stated, to the Fletehers
American Nat. BDank of Indianapolls at par,

JEFFERSON PARISH (P. 0. Gretna), La,—DESCRIPTION OF
BONDS—The 8200.!’!00?.’)‘% road-canstruction bonds swarded on Faeb, 7
tod. Y. Sanders at par (V. 08, p. ﬁ-m\mu in the denams. of $1,000 and $500
and beae date of Sept. 11013, © Int. M. & 8. Dueserially within 40 years,

JOHNBON COUNTY (P. O, Clehurne), Tex.—BONDS DEFEATED
—The proposition to issue the $40,000 hospital bonds v ', 86 i
ta Clil‘l‘!lf mt the election held Mar, 4. ; AV 055 1. 80), falled

JOHNETON SCHOOIL DISTRICT (P. 0. Johnaton
County, 8o0. Curo.—BOND OFEERING ~Proposals will be
12m. Apri 23 by 8 fatzon, Chairman of Hoard of Sehool T
stntid, for 325,000 59 20-year school bonds.
for 1,250 requived,

KAUFMAN COUNTY (P. O, Eaufman), Tex,—NoND ELEGTION —
An aleetion will be held April 16, it jsstated, to subimit to o vote tho gquies.
tlons of lasulng WL000 Kaulman Peeclnet Noo 1, S800.000 Teecell  Pre-
ainet [tosd and 3150,000 Ceandall Justico Precinet No. 8 road bonds.

RESULT OF BOND BLEOTION.—~The question of Issuiug the 250,000
Forney Dist. Road bonds carcied, v lseoportod, at the election held Feb, 24,
while the proposition to issiie the 3300,000 Teérrell Prociner Boad bonds
(V- 08, p. 408) was dofeated. i

Edgetield
flvend pntil
ruatios, it s
Int. semi=hnn, Cork, checle

KEENER TOWNSHIP (P. O. Ronsasluer), Jasper County, Ind,—
BOND OFFERING . —Proposals will be vecelved unttl 1 p. m. A rn'ill 17,1t Is
stated, by Tunis Snip, for $11,976 6% school-house bonis.

EENSINGTON, Montgomery County, Md, —BOND BLECTION PRO-
POSED.—Aceording to roports, the questlon of issuing $50,000 water and
sewernge systom bonds wlii be siubmitted ton voto at the Apeil election.

KEEOKUK SCHOOL DISTRICT (P. O, Kookuk), Luo County, lows.
—BONT) ELECTION.—An olootion will be held Apell 7, reparts state, to
vote on the proposition to Issue $05,000 school-bldg. bonds.

KINDE SCHOOL DISTRICT NO. 5 (P. O, Kinde), Huron County,
Mich.—BONDS DEFEATED.—According to local newspaper roports,
the (':Ilmﬁm!nlor lssuing $10,000 bldg. bonds falled to carcy at an election
recently held.

KING COUNTY SCHOOL DISTRICT NO, 23, Wnsh.——m:‘).‘r'l.—-w*'
are now ndvised that the following are the other Dlds received for the 20,000
G20y [{:‘.:I.’ coup. bldg, ;'mrlrmn‘:'lp.)\::ouds lqiws\rdr.'d on Mar, 16 to tho
State ¢ (i ) B B v 08 p. 043):

State of Washington at par for 45 (V. 08, p. 043) Price ity . Rato

Tnion Bavings & Trust Co., Feattle. . coeee o e 82 ~ 5;’1:-
Dogtee Horton Natfonal Bank. Seattlo. . ﬂl?lg'
Hochler, Cummings & Prudden, Toledo. 3 ((}{
' 20,0587 0%

200,050 3%

Gea, H. Tliden & Co., Seattle.cocnaan
- L

Wa weee flest Informed that the only bld recvived for the bonds was
that of the purchaser,

EINGSTON, Ulster County, N. Y.—HOND SALE.—On March 20
£36,500 4 14 95 refunding bonds wore awnrded to A, B. Leach & Co. of New
Yarlk for $30,771 s0—equnl to 100.743,  Other blds were:

J. L l’}l_r!‘\h:mt. & Co., N. Y _830,771 |ll'<nru:m|t v, Bank, Rond. 846,740
Clurtls & Sanger, N. Y ______ 36,750 Ulstar Clty S8av, Bank 36,74

Donom, 3500 and 31.000.  Date March 20 1014, Int. M. & 3. Dueon
March 26 as follows: $12,000 1916, 346,000 1017, $4.6500 1015 and $12,000
1919,

KIRKEWOOD 8¢t. Louils County' Mo.—NOND ELECTION.—An elec-
tlon will be held Apell 7, reports state. to stibmit to a vuto the questlon of
issulng $15,000 eity-hall, fire-housa and fall bonds.

EQOTENAL COUNTY (P. 0. Copur d'Alsne), Idaho,—~BONDS DE-
FEATED,—The questlon of Issulng the $200,000 road-conste. bonds
(V. 08, p. 707) falled to carcy at the election hald Mar, 11,

LAKE VIEW, S8ac County, Iowa,—HONI) SALK.—Geo, M. Bechtol
& Co. of Davenport were awarded In February the 812,000 clectric-trans-
misslon-line honds (V. 98, p. 252) at 101 for HMs.  Donom, 3;'-;!‘}0. Date
Mar. 2 1014, Tnt. M, &8, Due 2500 yely. from 1910 to 1942 Inel.

LANCASTER COUNTY (P. O. Lancaster), So. Caro—LOAN.—
According to local papees, a loan of 250,000 fur current (xpenscs was
negotiated Mar. 19 with Tocal banks at 5%.

LAPORTE COUNTY (P. O. La Ports), Ind.—DOND OFFERING.—
Proposals will be recelvied untll 10 a. . April 4, I6 §s stated, by Josoph
Johanni, County Treasurer, for $21,200 and $3,200 434 % rosd-Impt. bongls,

LAWRENCE COUNTY (P, O. Badford), Ind.—BOND OFFERING.—
According to coports, proposals will be recelved untll 2 p. m. April 6 by
Enrl G. 8hort, County ‘Ureasurce, for $3,000 4 447 gravel-road bonds.
enom. 8160, Date Dec. 16 1913, Inb. M. & N. Do 21560 on May 15
nnd Nov. 15 for 10 years. A slmilar [ssto of bonds was pwarded on Jan. 16
to' 8arah L. Carlton (V. 08, p. 322).

LETCHER COUNTY (P. 0. Whiteshurg), Ey.—BOND NLECTION
PROPOSED —Reports state that a petitlon is baing eirculated ealling for
nn eleetion to bo |‘1".'|(| early in May to voto on the question of Tssuing high=-
way-construction bonds.

LEWISTON INDEPENDENT SCHOOL DISTRICT (P. 0. Lowiaton),
Neoz Perce County, Idaho. —BONDS VOTED.—Dy n voto of 273 to 65,
the question of lssulog $25,000 to lmprove the manual acts bullding carcled,
it Is stated, ab an eleetion hold Mareh 10,

LEWISTOWN BCHOOL DISTRICT (P. O. Lewlstown), Fulton
County, Illg.—BONDS VOTED ~—Thy questionof Issuing $27,500 school
bonda earclod at the electlon Mar. 17 by & yote of 368 to 140,

LINCOLN, Logan County, I, —BOND ELECTION.—AL the general
olection to be held tn Aprll a 'nromsltl.un to I=an $12,000 funding fmpt,
bonds will be submitted to the voters of this gty.

LINCOLN COUNTY (P. O, Tolado) ra,—RONDS PROPOSED . —
Loeal nowspaper dispatehes stata thab thls country is contemplating thoe
lasnance of $190,000 road honds. 4 o)

LOGAN, Hocking County, Ohlo.—BOND OFFERING . —Proposals
wiil bo recelyed nntllgiQ m, April 21 by Fred Adlen. Vil. Cleck, for $7,500
495 1-10-yr. (sor.) armory-site bonds. ~Denom. §$760. Date Deg, 1 1013,
Int, M. & S. nt Farmers' & Merchants' Bank, Logan. Cepet. cheale for
102, of bonds bid for, payablo to Vil Treas., required.  Baonds to be des
livered and pald for withlu 10 days from time of award, Purehnser to®
pay accrued Interest.

LOGAN COUNTY (P, O. Bellafoutatnc‘). Ohio,—HOND SALE. —
On Mar, 21 20,000 5849 diteh-construction bonds were awarded to the
Rellefontaine Nat, Daonk at par. Denom. $600. Date Mar, 21 1914,

Int. J. & J.

LORAIN COUNTY (P. O. Elyrin), Ohlo.—BOND OFFERING.—
Proposals will s reeoived until 1La m. April 15 by Frank R. Fauver, Sac,
of Toad Commes.. for $160.000 5% coup. Koad Dist. No, 1 bonds, tenth
serles. enom, 81,000, Daté Mar, 1 1014, Iot. M. & 8, at offlca of
Co. Treas. Dis 225,000 yrly. ou Sept. 1 from 1920 to 1925 inel, Cert.
check on a national bank for $1,000, payable to Oo, Treas., required.  Blda
must he mado on forms fuenished by the ahove Becrotary,  Bond debs
(Inel. this issge) $805,000 slnking&;ﬁrﬁgﬂgﬁfﬁﬁm' val, 233,028,005.

LOS ANGELES HEIGHTS I E SBCHOOL DISTRIOT
NO. 9, Bexar County, Tex.—BONDS VOTED,—Thia distriet on Mar. 7
voted to Issue $25,000 school-bullding bonds, It 1s stated,

LOB ANGELES, Calif. —BOND ELECTION.—Tha election to vote on
the $6,500,000 power bonds, $1,2560,000 for the completlon of powee
profect works now under construction and 85.250.000 for. the ''construc-
ton or acqulsition™ of a distributing system (V, 08, p. 863) will bo held
May 4, according to local papers.

LOS ANGELES SCHOOL DISTRICT, Calif. —AMOUNT OF BONDS
REDUCED. —Reports stata that the Board of Hducatlon on Mar, 17
reduced the amount of 414 % bonds to be voted upon about April 26 (V. 08,
. 044) from £5,260,000 grammar and $2,240,000 high-school to $3,000,000
and $1.600.000 respoctively.

LOUISVILLE, K{w--mus.—Tlm other blds recelved for the entlea
Issuo of $1,000,000 4147 40-yr. gold coup. tax-free school-impt. bonds
awarded on Mar, 18 (o the Fidelity & Columbis Trust Co. of Loulsville
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091 and Int, (V. 98, p. 844) were:
?{'hm& & Co., Bosten, §1,003,330 53 Sirmmlarj.
Lee, Higginson & Qo., N. Y., §1,053,120 00 (irregular),
Fifﬁh-’l‘ﬁfﬂl Nnt. Dank, Cincinnati, 81,048,350 (ircegular).
Clark, Dodge & Co., N. Y., G400,
E. H. Rollins & Bans,| Ohleago, $1,038,800.
N. W. Halsey & Co.,

There were 0 other bida recelved for varlous amounts.

Roeporeb state that the syndicate which purchased the bonds was
composed of Fidelity & Columbia Trust Co.of Loulsville, Remick, Hodges
& Co. and Estabrool & Co. of New York.

LOUP CITY BCHOOL DISTRICT (P. O. LDUP City), Bherman
County, Neb.—BONDS DEFEATED.—The proposition to lssue $12,500
bidg, bonds failed to carry at tha eléction recently held,

LUDLOW SCHOOL DISTRICT (P. O. Ludlow), Kenton County,
Ey.—BOND ELECTION PROPOSED ~—TLocal papers state that the Board
of Edueation has roquested Council to call an election o vote on tho (lur:s-
tlon of lssulng $20,000 hlgh-school-bullding bonds, A similar proposition
was tefeated Inst year. V. 97, p. 1764. Al e i, 0o B

McALES . Pl urg County, Okla.—BOND ELECTIO! -
POS.’-:DI.‘ [?:Fﬂ' p:ﬂlf‘:li?l‘]llﬂl,f! thas Lh':':m 5 tallk of submitting at tho A ril
election the guestion of issning $25.000 bonds to purchase county-faie
grounds and a site for State milithn maneayens. e R

EPENDENT SCHOOL DIST P, O. Mg
Ggggﬁish?&.%nggun County, Texas,—BOND ELECTION.—Tha propo-
sition to lssna 825,000 high-=school-bldg bonds will be submitted to a vote
oo Aprll 18, it is stated.

MocLENNAN COUNTY (P. O, Waco), Toxas.—RBONID OFFERING.—
The County Commissioners will open bids on April 15, 1t (s stated, for the
$1,075,000 Road Dist, No. 2 bonds yvoted Feb, 14 (V. U8, p.944).

MACOMB BCHOOIL DISTRICT NO. 160 (P. O. Macomh), Me-
Donough County, Ills.—BOND OFFERING.—Proposals will be recelyed
until 7: ”JI. my April 10 by J. H. Millsom, Seeretary Board of Education,
for the $85,0004 19 % building bonids voted Feb. 17 (V. 98, 0, 707). Dénom.
£1,000. Data May 1 1914,  Int. Mi & N. at Continental & Clommercial
Trust & Bavings Bank, Chicago. Dua $45,000 yearly on May | from 1919
to 1933 incl. and $10,000 May 1 1034,  Certified check for 1,000, payabia
to Blmer 1. Walker, Distelet Treasurer, roquired.  Bids must e nncondi-
tional, The approving opinfon of Busby, Weber, Miller & Robinson of
Chicago will ba furnished the purchaser,

MACON, Bibb County, Go.—BOND BELECTION PROPOSED,—Ite-
ports stato that an election may ba held in the near future to vote on the
question of issuing about $100,000 paving and sewer bonds,

MADEIRA, Hamilton County, Ohio.—BOND SALE.—Op Mar. 21
the S1.044 35’ 6% 1-b-year (ser.) conp. Minmil Ave. sidewalle (assess.)
hands (V. 95, ? d0) wero awarded to the First Nat. Bank of Barnesyille
g}lrﬂsll" nr':l!] 356 (100.574) and Int. The First Nat. Bank of Norwood bid
i e

MAGNETIC SPRINGS SCHOOIL DISTRICT Sl’. 0. Magnetic
Springsl, Unlon County, Ohio.—BOND OFFERING.—Proposais will
ba recoived until T p. m. April 2 by J, I, Sayers, Clerlc Bd. of kd., for the
210.000 5% coup. schivol hldg, bonids voted Feb. 26 (V. 08, p. ‘?8‘2}. Denom.
500, Date April 2 1014, Int. A. & O. at Deposit Hank, Richwood.
Dua 8500 yely. on Oct. 2 from 1914 to 1934 incl.  Cert, check (or cash)
on an Ohlo bank for 8500, payable to above Clerk, requived.  Blds must
be unconditionsl,

MANATEE, Manates County, Fla.—RBOND ELECTION PROPOSED.
~—The questions of {ssuing the .‘sﬁv W00 paving. $20,000 water and $20,000
sewer bonds (V. 07, p. 1?‘&4} will be submitted to w vote abont Mar. 20.

MAPLEWOOD, 8t. Louls County, Mo.—BONDS VOTED.—An slec-
tlon held Mar. 10 resulted, 16 Is stated, In favor of the proposition to fssue

000 sewer-constre. bonds., The vote was 461 to 56,

MARION, Marion County, Ohio.—HOND OFFERING.—Vroposals
will be pocelved until April 29 for 85,312 55 rocle-swalo-lmph. (cliy's por-
tion) bonds, reports state.  Due pact yely. from 1016 to 1026 inel.

MARION COUNTY (P, 0. Marion), Ohlo.—RBONDS T0 BE OFFERED
SHORTLY —According to roports, this county will soon offer for sale
£425,000 5% road-Improvemont boneds,

MARSHALL COUNTY (P, 0. Moundsville), W. Va.—BOND OFFER-
ING—=Proposals will be received until 2 p. . Apeil- 21 by J. B2 Ohsso,
County Clerk, for $75,000 6% Uulon Dist, voad honds,  Denon. $1,000.

MEDFORD, Widdlesex County, Mass.—TEMPORARY LOAN.—
Ruports state, that this clty has awarded s temporary lonn of $100.000,
maturing 50,000 Jan. 15 and $50,000 Feb. 156 l!‘lii‘n to Blake Bros. & Co.
of Bogton at 3.71% diseornt, plus 50¢. premlum,

MEDFORD, Burlington County, N. J.—BOND ELECTION PRO,
POSED.—The proposition to lssiue school-tmpt. bonds will, reports state-
bo brought hefora tho voters nt the March meeting.

HBL;!._OSE. Middlesex County, Mass,—THMPORARY LOAN.—On
March 25 a lonn of $40,000, duo Mareh 26 1915, was awarded (o Loring,
Tolman & Tupper of Boston st 3.756% int. and £2 premium.

Other bids werp:

Discount.

Idseount.
Blake Hros. & Co., Boston...3.707% | R. L. Day & Co., Boston. .. .3.87 %
Curtls & H:u:gm-. Hoston 3.70{@ . '

BOND AND NOTE SALE—On March 27 the following
free bonds and notes were awarded to Adams & Qo. of Boston nt 101.089:
$10,000 sewerage bonds. Denom. $500. Duo $500 yearly Sept. 1 from 1914

to 1933 Inclusive,
10,000 water bonds. Denom. $1,000. Duoe $1.000 yearly Sept. 1 from
1914 to 1923 inclusive,
{gﬂgg u}::l'fm:r.rn:lmh:nun I}rl%ndx. Dsaiigrlub- 8]1.’t)ﬂﬂ.sql'{)}};3 Bopt. 1 1023.
4 glidewalle nofes.  Denom, $2,000. ne $2, early Sept. 1
from 1914 to 1918 Inclusiye, 4 y 2
Date Sept. 11013, Int. M. & 8. at the Second Nat, Bank, Boston.
MEMPHIS, Tenn.—BONDS PROPOSED.—According to local news-
papee reports, this city Is contemplating the issuance of $250,000 4159
water-main-extension bonds,
MERIDIAN, Lauderdale County, Mlss,—BOND ELECTIONS PRO-
POSED.—An ordinance has been introduced In Counell providing for an
election on tho question of Issulng 60,000 5% school-ext. and {mpt. bonds,
Denom. $1,000. Dug part-yearly on July from 1920 to 1930 incluslve.
This ;:It{ s t':nnmnd.llnt!u;{ calling an election to submit to & yots the
quesition o £ £50,000 pl e-resort bonds,

MIFFLIN TOWNSHIP SCHOOL DISTRICT (P. O.Gahanna),
Franklin County, Ohio.—HOND OFFERING.—Proposals will ba ro-
celved until 10 a. m. April 11 by A. €. Dickerson, Olerk of Bd. of Ed., for
$3,600 0% funding bonds. enom. £500. Date April 1 1914. [Inot,
A. & O, at olfico of Twp. Clerk.  Due 2500 yrely. on April 1 from 1915 to
Lr. L f:ﬂrrt.. chl?rk rt"hf ;:n’gli)lldm': pﬂo ankllgl Uf“i'lt [lfrllE!(&nlﬂ bnnﬁlsugr

Usk compan ar (1] I n, payable to « 0 oy I .
Bonds wiﬁ hr{ ready ‘i‘ur delivery May 1. L S

MILAM COUNTY (P. O, Cameron), Tex.—HOND ELECTION PRO-
POSED.—Reports state that an electlon will be held {n the near future to
m::ntl; to 5 vote the question of Issning $66,000 Rd. Dist. No. 7 road bonds

FORD, Hunterdon County, N. J,—BOND SALE.—On March 2
4,000 5% ﬁ-ﬂ-r‘mr (sarinl) v.lmft"ic-!lxht. and ouutl ment bonds wumn
:{g{liﬂmm‘: IRm‘L rémtnrs on a 444 % basis. Denom. $250. Dato Aprll 1

MILTON SCHOOL DISTRICT (P. 0. Milton), Umatilla Count

Or:I;tf;:‘;a;\f‘ﬂﬁﬁ‘I‘-‘f\Eé"{ f?:}'trnoposmﬂg—g\cmr;ung?g uwamlu?or runuﬂg:
1]
g:.mur- 210,000 b hnnds.m near future to \r.o @ on tho question of issuing

MILWAUKEE, Wis.—BOND ELECTION.—An election will be held
April 7, ceporis state, to submit to a vote the questions of Issaing £350,000
Wrlght Btroet Brmﬁq eonstruction, 3250.0(}0 contral pollee  station,
$60,000 Fourteenth Ward publie-bath site-purchase and construction and
£260,000 harbor-improvement bonds.

 MINNEAPOLIS, Minn.—BOND SALE.—On Mar. 24 tho nine fssues of
4%, tax-free bonds, ageretating $075,000 (V. 08, p. ?32‘; werg awarded to
the Harris Trust & Sav. Banle of Ohicago at 05.68 for 30-yr. bonds, Do
nowm. $50, $100, £500 and $1 oa purchaser may desiro.  Int, A, & O.
at tho n.%aﬂ: ageucy fn New York, Date April 1 1914,

e Dlds (ollow:

Minnesatn Loan & Trust Co., Minneapolls, $0928,852 60, dy
bortids due April 1 1041, o Py oh 40 s

5 poupon . tax

Curtis & Sanger, Chleago, I1l., $627.674 60, or 95:14: for boods due
April 11944, L s

Wells & Dickey Co., Minneapolls, Mino., $026,445, or 05.02, for bonds
due April 1 1035. . ) :

E. H. Rollins & Bons, Blake Brog. & Co. and Kean, Taylor & Co., Chicago,
LIl., $027,624 75, or §15.14, lor bonds due April 1 1034, ik

Bond & Goodwinand Parkinson & Burr, New ¥ork, 3027439 50, or 95.122,

: April 1 1031.
e L New York, 2956,280, or 08,08, for bonds due

Chisholm & Chapman,

April 1 1019, . = &
Seasongood & Mayer, Clncinnati, for $150,000 bonds—3145.005, or ‘Jﬁ-:‘[\.

for bonds dus April 1 1924; $144,020, or 96,01, for bonds dus April 1 1920

$143,325, or 05.53, for bonds due April 1 1934; $142,575, or 95.05, for

bonds due April 1 1939,

CERTIFICATE SALE—We are advised that on March 26 the
slx [ssues of 1-2&;‘00? (serial) coupon specisl cerlificates of indebtedness,
aggregating 887,477 (V. 08, p. 8563), were awarded to the Minnespta Loan
& Trust Co. and Wella & Dickey Co. of Minneapolis {::imh‘ for §87,5562
(100.085) as 414 Denom. $60 or multiples thereof. Inteérest payablo at
the fisenl ageney In New York or Treasurer’s office.

CERTIFICATE OFFERING —FProposals will be recelved mntll 3 p. m,
April 13 by J, A. Ridgway, Secretary of Board of Park Commissioners,
7,100 Powderhorn Lake Park improvement certificates of indebteds
ness af not exceoding 557 Interest.  Date May 11914,  Due one-twenticth
yearly up to and Including May 1 1034.  Certified check for 295 of certifi-
cates bid for, payable to Q. A. Bloomquist, Ofty Treasurer, required.

MODESTO IRRIGATION DISTRICT (P. O. Modesto), Stanlslaus
County, Cal.—BOND ELECTION —The guestion of issuing the $610,000
canal-aystem-improvement bonds (V. 98, p, 87) will be submitted to a voto
on March 31, it Is stated.

MOHNTON SCHOOL DISTRICT (P. O. Mohnton), Berka _(_'.!ouau‘-r.
Pa.—BONDS VOTEL.—At a recent election, this district voted 173 to 111
in favor of the question of [ssning $25,000 bullding bands. .

MOLINE, Rock Island County, IL—BOND ELECTION.—Local
papers state that an election will be held in this city April 21 to vote on
the question of Issuing $34,500 fire-dept, bonds.

MONROE COUNTY (P, O. Bloomington), Ind.—#0ND SALE.—
On Mar. 25 the 84,150 4455 6-yr. (av.) highway-impt. bonds (V. 08,
p. H4) were awarded, n‘lfmrts state, to J. F. Wild & Co. of Indianapolls
for 84,181 (100.746) and Ink.

MONTAGUE, Biskiyou County, Calif.—BOND OFFERING.—Pro-
wosnls will be reccived ungll 8 g m. Mareh 30 by the Town ‘Treasurer for
26,000 8% gold coupon water-works bonds. Denomi. 2500,  Date Dee. 1
1013, Int.J.& D, atMontague Banlk,  Due$1,000 yearly on Dec. | from
1014 to 1038 incl, . Certifled cheek for 1095 of bid, payable’to Town Treas.,

required.  Bonded debt this lssue. No foating debt. Assessed valua-
tlon, 1913, $149,000.

MOHTBDMEE!‘GOUNTY&P. 0. Blacklhur%). Vo, —BONDSE VOTED,
—Tha propositlon to issue £100,000 road bonds in’ Blacksburs Magisterinl
District carriod, roporis state, at an election held March 17,

MOULTRIE, Colquitt County, Ga.—BOND SALE.—On March 21
the three issues of 5% 30-year gold coup. or reg. tax-frea honids, aggres
gating 850,000 (V. 98, p. 863) were nwarded to J. H, Hilsman & Co. of
Allanta at 102 and Interest.

MOUNT PLEASANT, Charleaton County, 80, Caro.—BOND ELEC-
TION —An glestion will be held June 9 t0 vote on the propesition to sstuo
$15,000 6% 2(-40-year {opt.) coup. water-works-systom bonds.  Int. §.-n1,

MUNISING, Alger County, Mich,—BOND SALE.—An lsue of $23 -
OO 5% 10-15-yr. (8er.) water-works bonds was awnrded on Feh. 25 to the
First Nat. Bank of Alger Co., Munising, for $23,544 (102.365) and int.
Denom. $1,000. Date Mar: 2 1914. Int. M. & S.

NAPA SCHOOL DISTRICT (P. O. Napa), Napa County, Calif.—
BONED ELECTION PROPOSED.—Repurts stata that an election will
shortly he hold to submit to a yote the proposition to lssue about 360,000
high-school-bidg. bDonds.

NAPERVILLE SCHOOL DISTRICT (P. O. Naparville), Du&m%s
County, IL—BONDS DEFEATED.—The question of isuing 250,000
high-achool bonds (V. 97, p. 1765) failed to ey ab tha election fxotid
Feb, 28,  The vote was 465 *'for’” and $74 “agalnst,”

NEBRASKA.—BOND SALES.—During the month of Febrmary the
following 21 Issues of bonds, aggregating $100,750, were purchased by the
State of Nebraska:
$20,000 6% 5-20-yr. (opt.) water honds of Benkleman on & 5% basis,

Diate June 1 1013,
5,000 65 :’;-'.!ﬂ-yl'r.”r)li}gt.J light bonds of fenkleman on a 5% basls. Date
una H

6.000 5% _ 52yr. (opt.) watcr bonds of Blue Hill at par.® Date July 1

3.000 4% % school-house bonds of Boone Co. &. 1), No, 2 at par.

T .}ui_v 1 1013, Due ono bonil yrly. beginning July 1 1014,

6.500 5% 20-yr. bldg, Bonds of Cheyenne and Devel Ca's 8. D). No. 4 at

par.  Date Jan, 1 v

1,000 55 5-20-yr. (opt.)
10,000 5%

0,500 5%

1913.
water-cxt, bonds of Frefer ab par. Date
.lul{ 1 1907,
10-20-yr. (opt.) water bonds of Fullerion at par. Dato
June 1 1913,
1-13-yr, (ger.) bldg, bonds of Greeley Co, 5. D, No. 43 at par.
Diate July 1 3.
2,500 6% %:ﬁfrl)iylrémfnm.i water bonds of FHarrison at par. Date
11,500 6% llS;-;'.‘_T;yr. (opt.) water bonds of Hershey ab par. Date July |
4,600 57 5-20-yr. (opt.) Heht bonds of Maershey at par. Date July 1 1013
9.000 5% 5-15-¥yr. (opt.) school-house bonds of Jeffrrson Co. 8. D). No.l
on 4 44 9% basls, Date SBept. 1 1913,
4,500 434 % 20-yr. school-house bonds of Kearney Co. 8, D, No. 56 at
yar., Date Feb, 3 1914,
O-yr. school-hnuse bontds of MaPherson & Keith Co's 5. D.
No. 65 at par.  Date 81[3{1&. 151913,
59 5-‘.’0;'{;-. {opt.) lght bonds of Minden af par. Date Oct. 1 1913.
O 5-20-yr. (ll}Dt--J water bonds of Niobrara on s 5% basls,
Dato Aug. 15 1013.
10-20-yr. (opt.) school-honse bonds of Richardson Co. 8. D.
No. 76 on a 4357 basls,
40,000 4 4 % school-house bonds of Saunders 8. D. No. 30 at par, Date
Junel1913. DueJune I 1933, opt. at any Int. date.
12,000 5% 5’-2f}-yr.] rls t.) water bonds of Silrer Cresk st par. Date
une I
4,000 6% 5-20-yr. (olvt.) light bonds of Silver Creck st par. Date
June 1 1013
14,000 5%

;;’.J_i(.)s-yr (opt.) water bonds of Waterloo at par. Data July 1

NEPTUNE TOWNSHIP (P. O, Ocean Grove), Monmouth County
N. J.—HONDS DEFEATED.—The question of Issuing the $50,000 school
tmm_l'% }wm again defeated at the election held Mar. 6, 1t Is stated (V, 08,
. .

NEVADA SCHOOL DISTRICT (P. O. Nevada), Vernon County,
Mo.—BONDS DEFEATED.—The question of issulog the $25.000 hlgr -
schoal bands (V. 95, p. 87) falled to carry af an election recently held.

NEWBURYPORT, Essex County, Mass.—RBIDS.—The other blds

recelved for the temporary loan of $160,000, duo $100.000 Oct25 and $60 .-
000 Oet, 27, pwarded on Mar. 10 to the First Nat. Bank of Boston at 3.355
discount (V. 98, p. 944), were:
Discount. DHscount.

Estabirook & Co,, Boston._. 8479 |0l Colony Trust Co., Boston 3.61 %
R. L. Day & Co., Boston 3.48% | Inst. for Savings, Nowb'yp'ta.75%

NEW CASTLE, New Castle County, Del.—BOND OFFERING.—
Proposals will be recelved until 8 p, m, April 21 by Theo. W. Cavender,
Prest. of City Couneil, for £30,000 5% bonds. Denom. £500. Dated as
of May 1 1914. Int. semi-ann. Due In 30 years, subject to call any In-
torest perlod after 5 years. Cert. cheek for 3% of bonds bid for, payabla
to Mayor and Councll, required. Bonds to be dellvered as soon after
award as practicable, but not later than June 1 1014, Purchader tapay
accrued lotorest.

Officiul notice of this bond offering will be found
elsewhere in this Da partment,
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NEW LONDON TOWNSHIP (P. O. New London), Huron County,
Ohlo,—BOND OFFERING.—Further details are at hand relative to the
offering on Mar. 30 of the 16,000 5% coup. road bonds (V. 08, p, 944).
Yroposals for those bonds will ba received until 12 m. on that day h{'
Winebar, Twp. Clerk.  Denom. $500. Date Ape. 1 1914, Int, A, & O.
at Savings & Loan Banking Co., New London, Due §500 each six months
from Apr. 1 1915 te Oct. 1 1929 inel.  An unconditional eert. check on o
bank other than the one making the bid, for 595 of bonds bid for, Ims‘ublu to
Twp. Clerk, required.  Bonds to be delivered and pald for within 10 days
from time of award.  Puarchaser to pay scerued Interost.

NEW MEXICO.—BOND OFFERING.—Furthor detalls are at hand
relative to the offering on April 20 of the $200,000 4% gold coup. highway
bonds (V. 98, p. 144). Proposals for these bonds will he ived |
10 a. m. on that day by O, N. Muarron, State ‘Uressucer (1, O Santn Fe).
Denomination $1.000. Date Jaly 1 1018, Illt..\.l. & Joat office of Biato
Trensurer or st place to solt purchasor. Do $20,000 vearly on .
from 1919 to 1928 incl. Thesa bonds nre part of an issus of 35
which 200,000 was offéred but not seld on Joly 11913 (V. 97, p.

NEWPORT BEACH, Orange County, Calif.—BOND OFFERING —
Acuﬂrdln.».!‘tu‘r:'jmrm proposals will be received untdl 2:30 p. m. Mareh 30
by L. 8. Wilkinson, City ke, Tor 825,000 6%, 1-28-vear (ser.) water honds.
Cert. clitek foe 295 rog 1. A similar issue of bonds was gwarded: on
Dec. 11913 to E. K. Rollins & SBons of San Fraoeisco. (V- 97, 0. 1765).

NORWALK CITY SCHOOL DISTRICT (P. O. Norwalk), Huron
County, Obhlo.—BOND OFFERING . —Proposals will be received nngll
12 m. April 4 by Joln A. Strutton, Clerk of Board of Education, for §5,000
6% coup. Leagus 8¢, school-uldition bonds.  Denom 8500, DateApril 1
1014, Int. A. % O. Due 1,000 yearly on Doe, 1 from 1916 ta 1923
fucl. Purchaser to pay nearsd Intorest.

OAX PARK SCHOOL DISTRICT (P. O. Osk Park), Cook County,
Il.—BONDS T0 BE OFFERED SHORTL }'.—llim Sec! Board of Bid. wd-
vises us under datoof Mar. 10 that the 375,000 Whittlor Schpol Impt. bonds
voted Jan, 100V, 98, p. 263) will probably he offersd for sale the latter part
of April.

OAEWOOD (P. O, Enoxville), Tenn.—BOND ELECTION.—An ¢lec-
tlon will bo bield Mar, 31, reports state, to vote on the gquestions of (ssuing
220,000 school-house and £30,000 municipal-impt. hom;:s.

OEANOGAN COUNTY SCHOOL DIS. NO. 21, Wash.—BONDS NOT
SOLD.—0n Muar, 14 the 10-20-year (opt.) bldg, bonds (V. 08, p. 782) were
awarded to the State of Wash, at par for 5345, 1t was discoverad, however,
after the sale waa made, that n mistake had been made in the publion-
tlon ealllng for tho bids, making the same irregular. The bonds will bo
re-advertised.

ORENCO, Wnshinyiton County, Ore,—DESCRIPTION OF BONDS,—
Further detalls ure ot hond relative to the deseription of the 311,000 60

old coup. water-system bonds (V. 98, p. 853) ;
0 18 at sn election keld Feb. 14, Io J.0 & Jodn Orenco. Due 31,000
vearly after 5 years. Bonded debt, this fssue. Floating debt, S$100.
Assessed vale (equ.) 1013, $1156,000; real val. (est.), $300,000. Official
clreular states that thoerva 1s no [ltigation or controversy, pending or {hrent-
ened, concerning tho valldity of these bonds, the houndaries of tho munici-
pallty or the titlés of the officinls to their respective offices, and that this
city has nover contested the payment of a bond issue.

OSHEOSH, Winnebago County, Wis,—BIDS.—The following bids
were recelved on March 21 we are sdvised forlthe $540,000 414 55 water-
works ‘bonds offered on that day (V. 98, p. 752):

Emery, Peclk & Rockwood, R. L. Day & Co. and Merrill, Oldbam &

Clo,—8551,7606 60 and acerued interest.

Wm. R. Compton & Co. and Ourtis d Sanger—8$518,311 11 and acer, lot,
Estabrook & Co nnd Blodget & Co.—3$544,212.

We are not offielslly advised as to the award of the bonds but sea 16
stated o tho Oshkosh " Daily Northwestorn' of March 23 that the sale
was made by the Comnlssion Couneil to the highest bidder mentfoned
ahove, bonds to ba delivered about April 1.  The newspaper referred to
also discusses the question of whers the procecds of the sale will go after
tho bonds ara dellverad, and asys, In {anrl,: "The United States Court
for the Eastorn District of Wisconsin has been asked by tho trostoesof
the water company morteage bonds to [ssue an order turning the money
over to them i, indeed; the Court finds that the clty had any legal right
to Issue tho bonds, Other partles in interest, Including the clty of Osle-
kosh and the Oshkosh Wator Works company: and W, G. Maxoy want tho
cash loft with Judge E. Ray Stevens of the Dano Clounty Court. and his
Honor has fssued an order Lo show catse why such xhoul‘t(l not bo the dis-

osition of the fund.  And then thero aro angles of other Hiigation in which
15 alleged that the bond issua is [llegal, ltigants taking the position, in
effect, that the eity of Oshkosh is trylong to procure the munificent sum of
$540,000 nnder false pretenses to pay for property that it never legally
purchased.'”

OSWECGATCHIE (Town), St. Lawrénce County, M. Y.—BOND
DFFERING —Proposals will be récelved until 12 m. April 11, 1t 1s stated,
by N. 1% I’A_n-r:!{n . "Town Bupervisor, for $80,000 1345 16 1-3 year bridge
bonds.  Certified cheek for $800 required.

OTTAWA, Putnam County, Ohlo.—BOND SALE.—Reports stato
that Sldney Spitzer & Co. of Tolédo have been nwarded 87,000 clty bonds
for 37,433 60—equal to 106.192.

OWATONNA SCHOOL DIRTRICT NO. 1 (P. 0. Owatonna), Steclo
County, Minn.—BOND OFFERING.—Proposals will be recelved ontil
K|p. . .{‘:rll 7 by Wm. Q. Zambon{, Clerle Bd. of Ed., for $20,000 5% site-
rurc!mu ywonds, . Date July 1 1914. Int, ann. July 1. Duefon July 1 ns

ollows: $2,500 1015, 1014, 1017 and 1918: $3,000 1919, 1920 and 1921
and $1.000 1922.  Cart. cheok for 109 of bid required.

OWEN COUNTY (P. O, anncar{. Ind.—BOND OFFERING.—Harry
B, Williams, County Treasurer, will, it 1s stated, receive bids until 2 p. m.
Mar. 31 for Issues of $13,704 80 and $10,388 80 414 % gravel-road bonds.

PAINEBVILLE, Lake County, Ohio.—BOND OFFERING.—Proposals
will be recelved until 12 m. A]n‘lll 0, by Frank L. Kelly, Olty Qlerk, for
$30,000 59 40-vear coup. water-purification-worlks llﬂl'l({!i. Denom, §500.
DataApell L 1904, Int, A. & O. ab office of City Treasurer. Dus April 1
1054. . Certifiod check on & bank otlier than the one making the bid, for
5%, of bomls bid for, payable to City Treasurer, required.  Bonds to he
dolivered and pald for within 10 days from time of awacd. Purchaser Lo
Pn secrued interest,  Offfcisl clreular states that there has not been nor
& thers now ponding or threatened any litlgation whutover in any matter
alfecting this {ssue of bonds, and that there has never been any defaunlt,
of principal or interest, of any debt of said city.

PALMER LAKE, El Paso County, Colo,—RBOND SALE.—Causcy,
Foster & Co, of Denver wers awarded on Dee, 22 320,500 65 10-20-year
opt.) refunding Londs at poar. Denom. 3500, Date (30,500) Mare. 1
014, (§11,000) May 1 1014, Int. M. & B.and M, & N,

PALMERTON SCHOOL DISTRICT (E. O. Palmerton), Carbon
County, Pa.—RBOND BLECTION PROPOSED ~—Tha eléction to vote on
the question of issuing the $60,000 5% tax-fréo bullding bonds (V. 98, p.
253) will hie submitted to n voto in May, and not Apeil, as first feported.

PALMETTO, Manates County, Fla,—BOND SALE.—On Mar.
tha throo Issues of 69 30-year bonils ngirregabing 385,000 (V. 98, p. 643
wern awarded to John Naveen & Co. of Chicaro for 385,500 (100.G88)
and ing. Other bids were:

Spitzer, Rorfeke & Q0. Toledo. - ccacaacocnmamacccza -2 385,452 50
J. R. Butherlin & Co., Kansag Oty . cccauea -- 85,175 00
Hood & i == BH.086 5O

85,000 00
aazma 000 00

. also submitted a bid, but same
PANGBUERN SCHOOL DISTRICT (P. O. Pangburn), White
County, Ark.—BOND SALE.—Gunter & Sawyers of Little Rock were ro-
fﬁéﬂg nga&rdud $0.000 69 20-year bldg. bonds at 97, Date Mar, 1 1014,
nt. J. -

PARAGOULD PAVING DISTRICT NO.”1 (P.7O,
QGrasne cnunt.g, Ark.—BOND OFFERING.—Proposals will be recelved
until March 31 the Qommissioness, B. J. Smith, Se¢., for tho £100,000
6% 20-year bonds. Donom. $500 and 3100, Oerb, check for $10,000,
payablo to above See., required, | [T

™ PATTON, Cambria County, Pa,—BOND OFFERING .—Proposals will
he recelved until 8:30 p. m. a\uri'l 7 by D. G, Dunn, Borough Secrotary, for
$10,000 5% coupon tax-fren municipal-bullding bonds.  Denom. $500.

authorizged by o vote of 64

Terry, Briggs & Blayton, Tolédo
The Flournoy Itealty & Investtoent O
was withdeawn,

Paragould)

Date March 1 1014, Due n 1024. Oertified eheck for $200, payable to
*Horough of Patton,'" required.  Bonded debt Marveh 1 (not Including thia
Issue), 525,400; floating debt, 33,030,  Assessed value 1913, $1,580,040,

PELHAM, Mitchell County, Ga.—ROND ELECTION,—The qioes-
tlons of Issulng $16,000 ﬂc.llnul':?;i(lg.. $1,000 paving, 55,000 fall and fire<
dept., 51,000 water and lght system axt. and $1,000 sewerage-system ext,
bonds will be voted upon ak the election Apr. 15, 16 Is stated,

PEORIA, Peoria County, Ill.—ROND ELEGTION.—Tho election to
vut,{:gr%l tllltl!l riul-‘a;lhfrl\ Rf !ﬁ?u%ux llluts $120,000 vnl % Judgment bonds (V. Qéld
p. 783) will be held Aprll 7. Interest annually In Peoria, 27
yearly from 1915 to 1924, inclusive. I L TR Ly

PEORIA HEIGHTS, Peorin County, Il.—BONDS VOTED.—Al the
election held Mareh 14 the gquestion of Issuing the $11,000 water-sup 0y
system bonds (V. 08, p. 708) carrled, (6 1s stated, by & vote of 111 to J}.l,

PERRY, Shiawaszee County, Mich.—HBOND SALE.—On March 23
$15,000 4 ks % water-works bonds wera awarded to the Ianchett Bond 0.,
Uhieago, ot par less 8575 for expenses,  Terry, Briggs & S8layton of Tolado
hid Ipm- 1 0 for expenses.  Denom. $1,000. - Date about Mareh 10
1914, D 81,000 yearly feom 1019 to 1033, inclusive.

PITTSBURG COUNTY (P. 0. McAlestar), Okla.—BOND SALE.—
The $21,275 fundiog bonds (V. 98, p. 254) have bean sold to R. J. Edwards
of Okiahomn City.

PLEASBANT TOWSHSHIP (P. 0, Tilfln), S8eneca County, Ohio.—
AON D SALE.—On March 23 520,000 5% road-limprovement bonds weres
awnrded, réports stato, to the Commercial Nat, Bank of Tifin at 100.255
and int,  Denom. $400. Due serlslly fram 1015 to 1925,

PLEASONTON, Alameda County, Cal.—BONID OFFERING —Re-
ports atate that proposals will be received untll 7:30 p.. m. April B for
S10,000 5% munleipal mproyement bonds,

POCATELLO, Bannock County, Idaho.—BOND ELECTION.—An
election will be lield Aprll 15 to submlit to the voters the queseion of issulng
S100,000 conp. street and alley-Intersections mprovoment bonds.

POCATELLO SCHOOL DISTRICT (P. O. Pocatello}, Bannock
County, Idaho.—NOND OFFERING.—Iieports state that proposals will
be received until § p. m. Apell 6 by H. A. Roberts, Clerk, for 385,000
10-20-year (opts) school bonds,  Cert. checlk for $2,000 required.

PORT ARANSAS SCHOOL DISTRICT (P. O. Port Aransas),
Nueces County, Texas,—NO BONDS VOT'ED —We are advised that the
rEports stating that this distelet voted during Fobroary an lssue of §10,000
bonds (V. P8, p. T08) are erroneolis. [

POIETLAHD. Mo, —TEMPORARY LOAN.—Reports state that a loan
of $125,000, due Oct. 2 1914, fssued {n anticlpation of taxes, has becn no-
gotiated with F. 8. Mosaley & Co. of Boston,

PORTLAND, Ore.—BOND SALE.—On March 17 the $112,024 85 6%
[(-year strect-Improvament Donds dated March 1 1914 . V8, p. 864
were awarded to the Security Savings & Trust Co, of Portland at 104.0
and interest,  Other bids wero:

Bidder— Amount, PriceBid.
Henry Teal, Portiand ALl or none’ 104,016
Portiand Trust & Savings Dank, Portland. ... .. -“All or none'!

Securlty Savings Bank & Trust Co,, Toledo. - Al or none'!
J. B Curran Jr., Portinnd

Hall & Lowis, Portlnnd.
A, H., Maeg

O. 11, Reade, Portlane
Edwin Haffman

Geo. W. Wath

8. Kolka. ..

G. E. Wetler-

Henry Bauner
Wm. Adams, 51

112,934 85

ire A
Wm. Y Adams, Firemen's Rollel and Penslon Fundo_-... 4,000 100

POSTVILLESINDEPENDENT ISCHOOL DISTRICT (P, O. Post.

ville), Allamakee’County \lowa.—BOND OFFERING.—Proposalas will ha
recolved until 2 p¥m. Apr. 15 by Godfreyl8tasdt, Hec. Board of Directors,
for $10,000 6% ¥school-house bonds. Denom, to sult {)urchn-mr. Data
May 1 1914. Tut. M. & N. Duo $1,000 on May 1 and $500 on Nov. 1
from May 1 1015 to May 1 1921 incl,, $1,000 each six months from Nov. 1
1992 to Nov. 1 1923 incl. and '$25,000 May 11024, Cart. check for 3[500!
payabla to 'Treasurar of Distrlct, required. Purchaser to stand all lega
expensa of fssning and engeaving bonds, Bidders may make two bids, one
based upon furn xh[nF all money Jurie 1 1914 and one based upon furnish-
Ing $8,000 plas premium offored on bonds, i any, June 1 1014, and $5,000
on tho ficst of ench succeeding month’until entice amount s furnished. 0
bonded or floating debt. ¢ Assess. val. (equ.) 1013, $1,143,6560. Taxabla
val,, $285.012.
W PROVIDENCE, R, I.—BONDOFFERING —Proposals will ba recelved
until 12 m. April 14 by Walter L. Clarcke, Olty Treas., for $375,000 4%
30-yr. gold coup. or reg. bonds.  Deanom. coup. bonds ln $500 or 81.055
or reg. ﬁ?}n:ls in 3500, $1,000, $5.000, 10,000 or &En.nnn 10 ault purchaser.
Date May 1 1914. « on conp. bonds at (_]thr Troasury or at
Nab. Qity Bank, N. Y.; on reg. bonds by mail.  Qaret, check or cash for
21'}?1 of IJC;\‘I}(L“?. Paxahlo to Clty Treas., required. Boads will be ready for
dallvery oy L. 4 - Y Ot 4

PULASKI, Gilea Oounty, Tenn.—HONDS VOTHD —By a vote ol 170

107680, the proposition to fssae the $12,500 coup. Giles Collego Improvement
bonds (V- U8, p; 543) eareled, reports state, at tho eloction hield March 21,
Denom. $500, Due $500 yearly after b years,
P PULLMAN, ™ Whitman¥® County, Wash.—BONDS OFFERED BY
BANKERS—Yerrla & Hardigrove of Spokane are offering to Inyestors
830,000 6% tax-fres Dist. No. 11 paving bonds, Denom. $500.  Date
Feb, 3 1014. Int. ann. ab the City Treas. office or remitted In Eastern
exchange. Dua Feb, 3 1024, subject to call Fob. 3 1915,

QUINCY, Adams County, IIl.—BOND RBLECTION PROPOSED.—
Reports state that the question of issulng bonds to purchase tho plant of
ll]m :i.?lt-lmns‘ Wnr.or-wnglw Co, will be submitted to & vote at the April
election,

UINCY, Norfolk County, Mass.—TEMPORARY OFFERING.—
According to reports the Treasuree will recelve sealed blds untll 12 m.
March 30 for o temporary loan of $150,000 in nntlcipation of taxes.

RACINE, Rucing County, Wis.—BOND ELEGTION.-—At tho com-
Ing election to be held in this city tho question of 1ssulng $100,000 school-
bullding bonds will be submitted to the voters, It 1a stated.

RALEIGH, Wake County, No. Caro,—BOND ELECTION .—The aloc-
tlon to vote on the question of Issuing the §$100.000 6% 30-{01‘: coup,
streot-Improvoment, sewor-mctension and flre-station-constraction bonds
(V. 98, p. 708) will be held April 15.

RAYVILLE, Richland Parish, La,—BONDS Fh‘G!‘STERB‘O.-—On
if:vih. 20 t-l!m Seerctary of State registered nn {ssus of $22,000 witer bonds,

5 Aiated.

READING, Hamilton County, Ohlo.—BOND OFFERING,—Proposals
will be recaived untll 12 m. Apr. 20 by Wm. F. I‘{Iwmu e, Town lork,
for $3,500 6% L-10-year (ser.) sanitary-sower dist. No. 1 (assess.) bonds.
Date Feb. 4 1914, “Int. ann. at Reading Bank, Reading.
pay accrued interest.

REED CITY, Osceola County, Mich.—BONDS DERFEATED . —Thu
qluestlon of lssulng ?10.000 sower-system bonds falled to carcy nb the
clection recently held,

REFUGIO COUNTY (P, O, Retuglo), Toxas,—RONDS NOT SOLD).—
No =ale has been made of the $5,500 (unsold rnortlnn of an fssno of $25, ﬁl]ﬂ‘j
6% 10-40-year opt. Road Dist, No. 2 bonds, for which proposals wers nslo
at any time (V. 08, p. 87).

BRHEA COUNTY (P. O. Dayton), Tonn.a—ﬂﬂﬁn BLECTION,—Tho
proposition to issue $250,000 pike-construction bonds will, reports state, be
submitted to p voto on March 31.

IE!DGHI‘!’BI.D TOWNSHIP (P. 0. Monroaville), Huron Conunty
Ohio.—BOND OFFERING.—Proposals will ba Mcelvnd untl 12 m. Apr. [}
by Clarence ZI‘;ret Tw%. Clerk, for 515,000 53!, miup. road bonds, author-
ized at an eleetion held Feb. 20, Denom. $500, Date Mar. 2 1814,  Tnt.
M. & S. at Farmem' & Oltizens' Banking Oo., Monroeville, Due §7

each six months from Mar, 1 1915 to Sept. 1 1020 inel,  An unconditional

Int. M. &
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MAR, 28 1914.]

bid for, payablo to Twp. Cleek, rooquired.
for \nlr'ln!n 10 days from timo of awosrd. Purchaser to pay accrued lut.
Bonded dabt (not incl. this lssue), $20,500, Assess, yal, 1913, $3.071,1%

RIO BONITO SCHOOL DISTRICT (P. O, Rio Bonito), Butte
County, Oalil.—HONDS DEFEATED.—Local newspapor nibiia:m:heu
gtate that at o recent election the quéstion of issulng :s.-‘;.n[fu schaol bonds
was defeated.

RITIMAN, Wayne County, Ohlo.—BOND SALE-—On March 23
the 37,818 55 6149 B-year (nverage) Maln 86, Improvement bonds (V. 08,
p. 708y wore awsrded to Hayden, Milloe & Qo, of Cloveland for $35.821 55
(102.04) and interest.  Other hids wore:

Premitm. 1 Promium.

Seasongood & Mayer, Cin___S880 00 |8pltzer, Rorick & Co., Tol. _2617 50

Neow First Nat. Bank, Col.. 750 00| Weil, Roth & Co., Toledo. . 512 50

Hidnoy Spitzer & Co., Toledo 6045 08| Stacy & Dreaun, Tolodo 40134
curity 5, 0. & Tr. Co, Tol. 601 50| Hochler, Cummings & Prod-

& Clo,, Cleveland 676 00 den, Toledo- - 308 20

59 60| Flegt National Banlk 137 00

RIVERSIDE BCHOOL DISTRICT, Riverside County, Cal.—
BOND OFFPERING —Reports state that proposals will o réenived untll
11 a. 1. April 8 by the Cleck of Boord of County Superyisors (€. 0. River-
aide) for $50,000 5% bullding bonds,

RIVERSIDE TOWNSHIP (P. O. Riverside), Burlington County,
N. J.—BOND OFPERING —Proposals will ba recelved until 8 p, m. Apr. §
by I. ‘Paylor Neal, Twp. Treas., for $106,000 5% 30-yeir coupon of reg.
fundipg bonds. Denom. $500. Date Apell £ 1014, Int A, & O, Cert,
cheok far 2% of bonds bid for, payabli to Twp, Troas,, required,

Tha official notice of this bond offering will ba found among the adeertise-
ments elsemhere in this Department.

ROCHESTER, N. Y.—BOND SALE.—On March 24 the $500.000
sawnge-dlsposal and 2500,000 school 4 15 55 30-year rm;‘lsl-rrm] bonds (V. 08,
n. G were avirded to acsyndieate composed of A, B. Leach & Co., John

¥, Everltt & Co. and Dominick & Dominick of N Y, at 10667 awd int,

Othir hids word (all or none): 5 - 3 e
Blako Dros. & Co. anid Rhoades & Co., New 'Y 0?“|§. e JEB1.002.850 34
Remick, Hodges & Co., Blodget & Co. and Estabrool & o

Qi Neaw York ___,____“.._.___..&.t:.._q....‘ = I!.Hh!.'.).itlﬂll
Wi, A Read & Qo. and Lea, Higginson & Oo,, New Fork. -
Kountze ll_]r‘:m. mnll l‘h 1. !'r{f)lllinn & Co., New Yorl 1
White, Wald & Ca.., L T et T L AN,
w.i:'.';m};fnm: & f:::l:? and Ladenburg, Thalman & Co,, N. Y.

0 Moore, Rochestor. - - . oo oo c o S e
aqutl.abm Trust O, and N, W Halsey & Co., New York. .
Livingston & Co,, New York_

Harrls, Forbes & Co., New Yorlk
The following bids were also recelve
Blake Bros. & Co,, Rhoades & Co,, Now
S500,000 sewage-disposal bonds
500,000 school bonds. ___ . _
ean, Taylor & Co,, Kissel, Kinoicutt &
£500,000 sewage-disposal
£500,000 school bonds. .. .
All or nouo
Curtls & Bange
500,000

G00,000 scl
L WA = 1,502,000 00
Becurity Trust Co,, Rochester—=2305,000 school bonds. 328,230 80
T J. Swanton, Rochigster—3500,000 school bonrds H3000 D0
ROCKAWAY SCHOOL DISTRICT (P. O, Rockaway), Morria
County, N. J.—~ROND OFFERING —Propogals will he recelved unidl
7:30 n.m. Marel 31 by B. J. Matthews, Disteict Oleck. foe $30,000 414 %
coupon schoal honds, * Denom. $600,  Date June 30 1914. Due 81,500
varly from 1017 to 1036, Inclusive, Certifled cheek for 1% of honds bid
or requieod.

ROCK ISLAND COUNTY (P. O. Rock Island), Illa.—BOND BLEC-
TION PROPOSED ,—Repovie state that the proposition to lssue $1,000,000
414 9% good romds bonds will ho submitted to a voto at the November elecs
tion. Duescrially for 20 years.

ROCEWALL COUNTY (P. O. Rockwall), Tex.—BOND ELECTION
PROPOSEL . —According to reports an election will be held in the near
futuro, o submit to a vofe the question of ssuing $200,000 Rockwall
Commbsdoners Procinet romd bonds.

ROYSTON, Franklin County, Gn.—BOND OFFERING.—Proposals

eeived untll 9 p.om, April § by J. Q. Doyle, Olty Treas.. for the
- Bold eoup. taxable bldg, and equip. bonds voted Dec. 3

enom. $500.  Dato Jan. 10 1914, Int. J. & J. at

N. Y. Cert. check for $60, payable to Oity Treas.,

Bonds 1o b dollvired nnd paid

$527,853 17
527,853 17
--$528,650 00

- B28.650 00
1.061,280 00

Co.;
$525,10

wagn-disposa
M -= 028,10

ool bonds. . .

required.  Honded debt (nob inel. this (ssue) Mar, 20, $3.000. No flont-
Ing debb. Assess. val. 1013, 2063,838,

BACO, York County, Me.—HOND SALE.—On Muarch 23 the $50,000
452 2h-year coupon tax-froo funding honds (V. 08, p. 045) were awaeded to
A, B. Leach & Co., Baston, and Maynacd 8. Bl & Co., Portland, jointly,
at 102,270 and Int.  Other bids were:

Haydon, Btoned Co._ . _ 102,236 | Haywnrd Wilson }l(ll.(]:!

Law, Higeinson & Clo_ 102,106 Kean, Tavlor & Co. =

Palng, Wobber & Co 1020186 | Liggott; Hichborme & Co__ .. 100.70

Merrill, Oldham & Co 101650 | Fidelity Trust Co 100.523
Adams & Co 101.22

8T. CHARLES, Eane County, Il.—BoND ELECTION.—An election
will he held April 6,0t 18 stated, to vole on the question of bonding tho town
to the amount of [ts cutstanding floating fndebbedness gow represented by
WAresnts.

8T. JOHNE, Multnomah County, Ore.—BOND SALE.—On Afar. 17
tho two issued of 6% L10-yr. (opt.) eoupon fmpt, bonds, asgrogati

3,282 40 (V. 08, p. 851 were awarded to the Peninsuln Nat, Dank ol
t Johns atpar and Int.  Tha purchaser agreed to Fuenlsh the blank bonds,
8T. LOULS COUNTY (P. O, Clayton), Mo.—BONDS PROPOSED.—
According to Iocal newspaper dispatches there 1s talle of Issulng $3,000,000
road bonds.

8T. PAUL, Minn.-—BOND OFFERING.—Proposals will bie received un-
t112 m. Ape. B by Wm. O, Handy. Oity Compt,, for $50,000 434 % 30~
coup, water-works ext. bonds, Denom. $500 or $1,000. Data Apr, 1

1014, Inb A. & 0.  Coet. choek (or cash) for 255 of bid required.  Ofrf-
clal elrcilnr states that the city has never defaulted on any of its obliga-
tions and the principal and Int. on its bonds proviously Issued have always
been paid promptly at maturity.
PRICE FATD FOR BONS kS ks kg o the 310.000.0% s
conate, bonds a . A N reston (V. 0. 9415) was
ar. Denom. $1,000. Date Mar. 1 1014; * Iat. M. & 8. Due Mar, 1

017, subject to eall on any int.-paying date.
Jops 8 Sf‘gﬂﬁ'l!ﬂ refunding bonds wore awnarded

BOND SALES—On Mar, 18 51
to A. B, Clark at par for 5lis. . O, Kalman & Co. of St. Paul bld roe
Int. M. & 8. Due

547 bonds.  Donom. $1.000. Date Mar. 1 1014,
Mar. 1 1017, subJect to call at any Int -paying date,

On the same day (Mar. 18), the 825,000 4 14 % 30-year and the 310,000
49 Z2-year clilldren's public Lj!u}‘ltmun(l coup, bonds (V. 98, p. 783) wore
awarded to Mererlll, Oldham & Co. of Boston at 103.319.  Other bids wera:

535,000 $25,000

. (Both. Issues). Tisue,
Blodiget & Co., Hoston. ... 103,20 104.80
Wells & Dickey Co.. Mh 104.35
Blaka Bros. & Co
Estabrook & Co., Chieago.
Nocthwestern Teast Co., St
George 8. ]{Ilm\..---".__..._-.._
Seasongood & Mayer, Cinelonati
Elm?lﬂ e sﬂ1§|:r. Boston. .. ____

v Lo JO-cs e s S ey
Mlnﬂﬁnm Loan & Triat Co., Minneapolis
O, B, Denlgon & Co., Cloveland
Farson, Hon & Co., Chicago =

BONDS OFFERED BY BANKERS —The Capltal Trust Co. nnd €, O,
Halman & Co. of St. Paul are offering to Investors $380,000 University
Avis. mvinlr?-,. 70000 Robert St widening. 200,000 Suymmle Ave, ‘mving
and $60,000 Snelling ;\m.dl:wim: A% tax-fren special assessment hionds.
Denom. 3100, 8§500, $1.000. Dato May 1 1014, Int. M. & N. Dun
May 1 1817, subject to call on any Interest-paying date,
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ceet. chisak on & baok other than s ang makiig the bid, for 55 of bonds |

SALEM, Mass.—BIDS.—Tho ather bids rocived for the t‘:m{;nrnry loan
of 300,000 dos Oct, 20 1014, awarded on Mar, 20 fo the Merchants' Nat.
Bank of Salem at 3,359 . 38, p. 046 were: >

| Discount,

£100,000 3.43%

100,000 3.53%
100,000 3.63%%

Naurleas Treast Co
Blake Bros. & Co., Bogtan.. 3.4
Clurtis & Sanger, Boston (for
F100,000)
SAN DIEGO, Calif.—ROND OFFERING.—Proposals will be recelved
until 11 . m. March 30, by Allon H, Welght, City Clerk, for 3705, 00059
il omnlelpal waterconservation bonds.  Denom. (650) 21,000, (10?
i25. - Date April 1 1014,  Int. A. & O. at offico of Clty Treas. or at Nat.
Parlc Bank, N. Y. ] 517,625 yearly oo Apell 1 from 1913 10 1954 inel.
Cert. chieels on o loeal bank for 125 of Bid, payable to Clty Clerk, requiced.
These Bonds woey voted af the oléction hold Doa. 20 (V. 0K, e 178
BOND ELECTION .—According b roports an eleetion will be helid Apr. 30
to submit toa vote the questions of lsuime 300,000 barbor-dredeing bonds,
and 81,500,000 for the purchase of the Moreas Dam and reservolr.
SANDUSKY, Eris County, Ohlo.—HOND OFFPERING.—Proposals
W e recolved until 12 m. April 18 by Fred. W. Bauo, City Aud., for the
followiie |4 Lg 9% city’s portion bonds :
$5,500 Sectt St-tmpt. bonds,  Denom. $500. Due $1,000 yearly on
: ~ May 1 f{‘unl §22 to 1020 tael. and 8500 May 1 1037,
53,000 South Enydl sewer district bonde.  Denom, $300.  Due. $13,500
: on AMay 11021, 1922 and 1023 and 312,600 oo May 1 1024,
12,600 nd sewer district bonds.  Desom. §500.  Bue 32,000 yriy.
on May 1 from 1020 to |
1,100 street sv.wcr-imn[t-, bonils.

925 Inel, 510
: Dudom. £100.
Date May 1 1914. nt. M. & N.
A. Koegle, Clty Treas., requirsd.
within 10 days from timo of nward.

,SANDUSEY COUNTY (P. 0. Framont), Ohlo.—poND ELECTION
PROPOSED . —Reparks state that an election wil] he Leld fn the nese fatire
L subotib bo the voters the question of fesuing bntween $375,000 and £400,-
000 ecourt-housa hogifs.

BAN RAFAEL, Marin County, Calif.—BONDS NOT SOLD.—Using
Ty ApEr EEROUES. we staticd that . H. Rollins & Sons anid Wn. It Staats
cr.e__-_‘ ofsan Franciseo wors receatly nwarded £175.000 of an ixsueof 5215.000)
B0 10:ye. (ser,) municipal-hnpt. bonds at thele jolnt bid of 101.375
(V. 08, p. 854). Wea now learn that this offur wias enbsequontly rofused,
1t 15 statad - that, this action was taken for Che resson bhat soyeral months
will elapisa Before the money will be utdlizest anid the eivy wonld save money
11,\[’ n!tlwrltﬁln;: the bonds to be sokl later In soparate blocks Instead of as &
whnole,

SANFORD, York County, Me.—IO0OND SALE.—O. B. Denison & Co.
of Boston bave purchased at 101.774 350.0000.4 % funding boids; Denon,
1,000,  Date Mar. 1014, Int. A. & O.  Due £5.000 vearly Oot, 1 1924
to 1633 inel. Tox-free In Malno. Total debt, S146,000.  Asses. val.,
$4.452.0910,  The bonds are now belng offered by Dealson & Co. at & prica
to yiald 3,75 % -

BANTA ANA, Orange County, Callf, —HOND SALE.—The 263,000
1=-40-¥r. (ser.) water-works and $12,000 1-24-yr. (ser.) Hro-dopt. 59 bonds
oflerad on Jan. 5 (V. 07, p. 1608) have boen awarded, it Is stated | to the
Farmers' & Morchants' Nat, Banlk of Santa Ana at 10048,

SANTA BARBARA, Santa Barbars County, Cal.—BOND SALE.—
On March 10 the $60.000 6% coupon mission-tunnel water-works bonds

Y. 08, p, T00Y were awardod to Farson, Sun & Co, of Chleago for 860,678 75

101.131) and Interest.  COther hids wirg
Harrls Trust & 8. Bk st Nat. Ble, Santa Barb. _$60,018

H.L.Day &
Bogton

Dup In'4 years.
Curt, checle for $100, payable to
Bonods to be dellversd and paid for

» Ohie. _S00,171 | Fir
The Santa Barbars County National Bank also subimitted a bid,
SANTA CRUZ HIGH SCHOOL DISTRICT (P. 0. Santa Cruz)

Sants. Cruz County, Cal —RoONIIS VOTED,—The election held on

Munrch 17 resulted In favor of the question of [ssuing $170,000 5% senl-an-

nual gold high-school bulldings and site-porehinse bonds' (V. 08, n. 854},

The vote was 2,040 to 631, Denom, s}i_l)“ﬂ. Dug §5.000 yearly fron

1919 to 1052, incliusive.

SANTA CRUZ SCHOOL DISTRICT (P. O. Santn Orux), Santa
Cruz County, Cal —BONDS VOTED . —The eleetlon held March 17 ro-
stlted in favor of the question of fssuing $50.000 5% seani-annual gold
building and site-purchase bonds (V. 08, p, 854).  The volo was 3,041 to
5568, Denom. $1.000. Due 82,000 yearly from 1015 to 1854, Inclosive.

BSANTA MONICA, Los Angeles Coun:i!. Calil.—BONDS PROPOSED.
—Regports state that this city is contemplating the issuance of 3150000
water-malns  bonds,

BANTA ROSA SBCHOOL DISTRICT (P. O, Sants Rops), Sonoma
County, Calif,.—pBONDS DEFEATED.—Reports state that the gusstion
of Issuing the $180,.000 5% school bapds (V. 08, p. 632) failed to COITY Ak
the eléstion held March 14,

SATTSALITO, Marin County, Calif.—DESCRIPTION OF BONDS.—
The $100,000 municipal steeet-fmpt, bonds proposed by thiscity (V. 08,
p. 854) are counon in form and bear Interest at the rate of 5%. Deénom.
(80, 81,000, ¢10) $500. Date July 1 1014, Int. J. & J. °L)1w 82,500
yearly on July 1 from 1015 to 1954 incl, The above bonds were vot
Apr. 15 1013 and In nccordance with an ordinance passed Feb. 16 1914.

SAYBROOK TOWNSHIP SCHOOL DISTRICT, Ashtabula Count:
Ohio.—BOND SALE.—On March 20 tho 210,000 5% 1-10-vear (seria
e;cllm?t ball}tm’f‘}r - 05, p. 834) were awarded to the National Bank of Ash=
tabula at i

SHAMOKIN SCHOOL DISTRICT (P. O. 8hamokin), Northumbar-
land County, Pa.—BONDS NOT SOLD.—No awnard ‘wak made, 1t is
stated, of tha $150.000 414 % 5-d0-year reg. school bondsoffered on Mar. 23
(V. 0%, b, 8551, ‘The bonds will be re-advertisod.

SHEFFIELD, Franklin County, Iowa.—BOND OFFERING —Pro-
josals will ho peceivid mmtil 2 p. m. April 2, reports state, by AL C. Schuefir,

Hey Clorke, for $16,000 water-works and §12,000 sewer bonds.

SHERMAN TOWNSHIP (P. O. Bellovue), Huron Oount{. Ohio.—
BONT} OFFERING ~~Proposals will be received until 12 me April 15 by
Thea. Miller, Twp. Cleck, for $15,000 5% coup. road district bonds,
Denom. $500, Date March 16 1014, Int. M. & 8. at Wright Bank Co.,
Bollovae.  Duo $500 yearly on March 15 from 1015 to 1022 Incl. and $1,000
yearly om March 15 from 1923 to 1933 Incl.  An nnconditional certified
check on o banl other thian the one making the bid, for 525 of bands bid for,
payable ta ‘Twp, Oléck, required.  Bonds to be detiverod and pald for within
10 days from time of award, Purchaser to pay accrumd interest. ‘These
bondsg ars pact of an {ssue of §25,000 voted Fel. 24.

SMYTH COUNTY (P. O. Marion), Va.—BOND OFFERING.—Propos-
als will be recelyed until 12 m. Aprll 20 by the Board of Bupervisors for the
following ropd-lmprovoment bonds:

250,000 Rich Valley District bonds. Due in 30 years, subleet to call one-

half in 15 z;mr-..n,

00,000 Marion Distriet bonds.  Due In 30 years. subject to call ons-half
in 12 years and one-half in 18 vears,

45.000 St. Clalr Distriet bonds.  Due in 30 years, subject to call one-half
n 12 vears and one-hall in 18 years,

Blds will also be recelved for the whole Issue ($185,000), redecmable In
30 years. CQertified cheek for $250 coquired.

S0UTH S8AN JOAQUIN IRRIGATION DISTRICT, Calif.—BoND
OFPFERING —Troposals will ho'recelved until 10 a. m. April 4, it is stated,
for 8739900 55 bonds. Denom. (19) $100, (1,476) 500, Th
are the'unsold part of an lssue of $700,000. See V. 08, p. 410,

STANTON, Stanton County, Neb.—BOND ELECTION.—An olee-
thon will bie held Apr. 7 to submlt to o vote the question of Issulag $7.000
594 sewar-constr. bonds.  Doo in 1934, sabject to call after 1910,

ATEUBENVILLE CITY SCHOOL DISTRICT (P. 0. Stsubenvilla),
Jofferson County, Ohlo.—BOND OFFERING.—Proposals will be re-
colved until 1 p, m. April 20 by W. 8. MeCaoslen, Clerk of Board of Eduea-
tlon, for the $200,000 44 % scliool bands vobted Pab, 28 (V. 08, p. 855).
Denom, $1,000.  Date June 1 1014, Int. J. & D at People's Nationsl
Bank, Steabenyille,  Dae 810,000 yeacly on June 1 from 1910 to 1035,
Incipsiye, Certifhed check for $500 reqiiired.

SUCGARCREEE AND SHANESVILLE VILLAGE SCHOOL DIS.
TRICT P, 0. Sugarcresk), Tuscarawss County, Ohio.—BOND
OFFERING.—Proposals will be received untll 12 m. April 10 by
Kretetnger, Clerk of Board of Edueption, for the $23.000 5

urchase, construction and aquipment bonds (V. 08, p. 8653, Denom, $500.
?)um Apell 101014, Int, A.& 0. Duoe 3500 yearly on March | from 1015
tor 10305 Ineclusive, and $500 each six months feom Sept. | 1930 to March 1
1945, inclusive.  Certified check onan Ohio bank for 54 of bonds bid for.
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Bonds to be
Furchaser ta

payable to Treasurer of Board of Education, required.
delivered and paid for within 10 days from time of award.
pay acerued Interest,

SUNNYVALE SCHOOL DISTRICT (P. O. Sunnyvale), Santa Clara
County, Calif, —BONDS DEFEATED—NEW ELECTION }'ROPQSE‘IJ.—
The I’lummm of lssuing 350,000 bldg. bonda falled to carry at tho election
held Mar. 10 (V. 08, P T00).

A new election will be held in about a month to submit to n vote the ques-
tion of issuing $25,000 blde. bonds,

SYRACUSE, Otoe County, Neb,—BOND ELECTION PROPOSED .—
Iteports state that a petition has been propared asking the Village Boacd
:.u milbmil; to & vote the question of Issulng sewer-systom and water-works
onds,

TANGIPAHOA PARISH, La.—BOND OFFERING —Proposals will be
received until 12 m. April 13 by H. P. Mitchell, Pres. of Police Jury (P. O,
ronchatowla), for 575,000 6% Seventh Ward Road District No. 2 bonds
anthorized at the eléction held Nov. 8 1013, Denom. $1,000, Date
June 1 1914. Int. annual. Due serlally from 1019 to 1043, inclusive.
Certified check for $600 required.

TEXAB.—BONDS REGISTERED.—Tho following 59, baonds
rrgistered by the State Comptrollee during thy weelk ending March 21:
Amount. Ploce of Issus. Purpose af Iasua. Dite. Option.-
$13,600. . Georgetown Water-Works 40 years, 10 years.
200,000 . Bexar County Rridge 40 " b
125,000, . Bexar County Hospital

50,000 _Hexar County I'oor House & Farm
TE Bexar County Court-Houss

exar County Special Roud s Y
25,000. _Vietorin County  Road District No. 4 83,000 ¥'ly
25,000 - Hillsboro Behool Bullding 4 10 years.,
30,000, - Rogers Ind. Sch. Dist, 8. H. - 20 '
134,100 _Bell County Bridge i

TIPPECANOE COUNTY (P, 0. Lafayetls), Ind.—BOND OFFERING.
— Proposals will be recelved untll 2 p m. June 5 by Geo, W. Baxter, Co,
Trens., for 37,0705, Herman PP, Beutler of al diteh-conste. bonds Denom.
(19) 2383, (1) 5303, Int.J. & D. Due $1.542 June 15 19156 and $1,532
yearly thereadter,

TOLEDO CITY SCHOOL DISTRICT (P. O, Tolado), Lucas County
Ohio.—BOND SALE.—On March 23 the $180,000 4345 10-yr. f:\w-r.s
coupon school bouds (V. 08, p. 783) were awarded to Séasougood & Mayer
of Cln. for $181,5565 and int.—equal to 100.863. Other bids were :

Well, Roth & Co.. Cln $181,458 | 8ld.8pitzer & Oo,Toledo.$180,954 50
Stacy & Braun, Toledo. . 151,278 | K., Rollins & Sons,Chic. 180,757 50

TROY, N. Y.—BOND OFFERING.—Proposals will be received until
10 8. m, Aprll 2 by W, H, Dennln, City Comptroller, for $127,000 414 %
reg., tax-free public-fropt. bonds, series of 1914. Data Apr![ 15 1014.
Intercst A. & 0. Dueln 20 annual installments.  Certified check for 195
of bonds, payable to *Clity of Troy'', required.  Bonds to be delivered and

ald for within 10 ltngs from time of award.  Blds must be made on blank

'orms furnished by the Clty Comptroller,  Purchaser to pay accrued int,
and bids must be made on forms furnished by above Comptroller. Officlal

cular states that the city has never defaulted in the payment of any of Its
obligations.

TROY TOWNSHIP, Ashland County, Ohlo.—BOND OFFERING —
Proposals will be recelved until 12 m. A;nril 22 by J. W. Davidson, Township
Clerk (P, O, N 7 Auth.,

vovi), for 544,000 6% road-improyvement bonds.
Hee, 7035, Gen, Code. Iot, M. & 8. Duo $1,000 each six months from

waera

"
"
“

March 1 1015 to Sept. 1 1931 incl., $2,000 each slix months from March 1
1032 to March 1 1934 incl, Honds to be delivered and pald for within
10 days from date of award. Oertifled check or dreaft for 8500, payable
to the Township Clerk. required.  Purchaser to pay accrued interest.

TRUMBULL COUNTY (P. O. Warren), Ohio.—BOND SALE.—
Reports state that this county has sold £6,000 bridge honds to the Union
Havings & Trust Co. of Warren for $6,025—equal to 100.416.

TULSA SCHOOL DISTRICT (P. O, Tulsa), Tulsa County, Okla.—
BOND r:f-‘.'-'b‘!uf\'(h——-!’mp(.\&an will be recelved’ until 8 p. m. !::\' ril 1 by
Ray 3. Fellows, Secretary, for the £500,000 59 20-year school-bnilding and
-:ilufﬁﬂlt‘-llf- bonds voted March 17 (V. 098, p. 046). ~ Denom. 81,000, Cec-
tified eheclk for 10,000, payable to abaove Beeretary, roquired.  Bonded
debt (Including this issus), $9056,000. Assessed value 1013, $25,000,000.

UTAK.—BONDS OFFERED BY DANKERS—E. H., Rollins & Sona
of Boston are offering to investors the $200,000 6% 20-year, 200,000 49
a-year and $200,000 49 10-year coupan (with privilum of reglstration of
principal) State {.‘:;pllo[—l;uit( ing bonds, dated Jan., 1T 1914, the sale of
which was reported in V. 08, p. 633.

UTICA, N. Y.—BOND SALE.—On Mar, 24 the two lssues of 41409
F-year (aver.) tax-free paving bonds, aggregating $33.613 86 . 08, p.
046) were awarded to A. James Eckert, ol Utica, for JBTH95 (100.7491)
Amt. Bid {i’_r. ; Il‘n‘ergr i,

and int. Other bids were:
Bidders— it
Uilea Trust & Deposit Co., Utica i i $33.802 00
AL B, Leach & Qoo New Y = & B J3TE8 23
Remiek, Hodges & Co., New York. 3,013 86 33,6061 02
Gieorge L. Curran_ 2,000 00 2,000 00
Frances H. Powell_ . 2,000 00 2,000 00
Clornelin D, Carran - L0oo 0o 1,000 00
F. H. Gates & Mary O, Gates.__ - L0000 1,000 00
400 00

Anna F. Waldron & Mary O. Gotes. - - o meoen e 300 00

VANDERBURG COUNTY (P. 0. Evansville), Ind—BOND SALR,—
On March 25 the two issues of 414 95 -year _f.rgv‘) tax-frog highway-improve-
ment bonds aggregating $20,700 L5, p. T83) were nwardoed to the Plet-
cher-American Nat. Bank of Indianapolis for $20,800—equarito 100.966.

VENTNOR CITY (P, 0. Atlantic City), Atlantic County, N. J.—
BOND OFFERING. —Proposals will be received until 8 p. m. April 15 by
K, Steelman Royal, Clty Clerk, for $25,000 6% 50-year school bonds.
Date May 1 1014, Certified check for 29 of hid, ’pnvnhll.‘. to Robt., W.
Bartlatt, Clty Tressurer, required, The I-.'Jmlit{' i} tfg-ﬂu bonds will be
approved by Dillon, Thompson & Clay of New York City.

VERMILLION COUNTY (P. 0. New! ort?, Ind.—BOND SALE.—0On
Marelt 23 327,900 414 % gravel road bonds (2issues) were ﬂwnrdml‘a roports
state, to the Fletcher-American Nat. Banle of Indianapolls for $28,148—
equal to 100.885.

WARREN, Trumbull County, Ohlo.—RBOND OFFERING.—Proposals
will be received until 12 m. Aprly 15 by Geo. 'I'. Hecklinger, Clty Auditor,
for the following 595 bonds:
$2,600 Dana Ave. storm water sewer bonds.  Denom. 3500,

each six months from April 11016 to April 1 1918, inclusive.
tifled check for $100 required.

10,500 Atlantic St. west paving (assessment) bonds.,  Denom. 3500, Due
24,500 April 1 1915 and $4,000 yearly on April | from 1016 to 1919,
{nelusive.  Certified cheok for $200 required.

4,800 Atlantic St. woest {}.’Whll{ (elty's share) bonds.  Denom, 30600, Due
5600 yeaely on April | from 1015 to 1922, inclusiye. Certified
cheele” for 5200 roquired.

Dua 8500
Cer-

NEW LOANS.

NEW LOANS.

PROPOSALS
School District of Philadelphia

4V4%, Serial Gold Certificates
FREE OF ALL TAX, INCLUDING THE FEDERAL INCOME TAX.
Offer of $3,000,000 Loan, School District of Philadelphia
Sealed Proposals to be received 12 o’clock noon, Wednesday, April 1,, 1914,

297 City Hall.

$150,000 Maturing Annually, beginning July 1, 1924, t

The cartificates will be registered In form.
The denominations will be $500 ?]..000 and £5,000.
50,000 of each denomination will mature each
nterait payabla January 1 and July 1 of sach
gmhtl Pro will b received by William Dick
o

year
year,

from July 1, 1924, to July 1, 1943.

Becratary, In tho offico of The Board of Pub-
oom 207, Olty Hall, Philadelphia, until 12 o'elock M, on WEL
{1lion ¢ 100l 1oan on conditions as follows:

$30,000

City of New Castle, Delaware,
5% BONDS.

Proposals will be recoived untfl & P. M.,
TUESDAY, APRIL 21, 1914, for all or any parg
of Thirty housand Dollars of bonds to be lssued
upon tho eredit of the (_.'ll,? of New Castla, Dela-
ware, under authority of Chapter 217, Volume 27,
Laws of Delawars, " Bald bonds will be in the
name of the Mayor and Council of New Castle
will be dated and issued as of May L, 1914, will
bear interest from date at tho rate of five per
centum. per annum, payable semi-annually, and
will ba In denominations of Five Huondred Dollars
each, numbered consecutively from 1 to 60, the
principal being payable at the expleation of thirky
years from their date, the (.‘.17.-{ reserving the right
to redeemn any or all of said bonds at par on
accrued Interesh at aoy interest perlod after the
expiration of flve years frora thelr dute. Sald
bonds will be dellvered as soon after tho award

o July 1, 1943.

DNESDAY, APRIL 1,

19814, for three m $4,000,000) dollars scl
Thres million ($3.000, 02 dollars sehool loan for the purpose of ralsing the necessary funds for
sltes and erecting bulldings and additions for alomen and high sehools {n the School Dis-
ot of Philadelphia, anthorized by resolution of The Board of Public Education, School District of
Philadelphis, approved November 11, 1913,
ertificates of loan will be Issued In denominationsof £500, $1,000 and $5,000 lo registered form.
snd will be made un¥abln in gold coin of the present standard of welghs and fineness.

The sald sum of three milllon ($3,000,000) dollars will bear Interest st the rate of 4 3 per centum
per annum, payable semi-annually on the fiest doys of January and July, o said gold coin, the first

n[ ymr em.rul‘ intml‘i:'st to bo made on the first day of July, 1914, said loan and interest thereon to be pays-
¢ frea from all taxes,

All taxable real estate in the Clty of Philadelphia Is subject to taxation for school Dll.l")rl‘:lﬁl‘,\‘l. Thae
resolution authorizing this loan provided that an annual tax of ene-fifteenth (1-15) of a mill upon each
dollar of the nss valuation of the property In the School District be lavied, for the payment o
orlm:lpnl and Interest and taxes on guch obligations, In each and cv!:rj\; year until the loan is pald in full*
roposala must be submitted upon blanks to be obtalned from the undersigned.

No bid will be considered unless accompanied by a certified check drawn to the order of the School
District of Philndelphia for five per centum of the pmount of the subsceription.

ecles or certifieates accompanying blds not nceepted will be ceturned to the bidders within
torty-elght hours after the opening of the blds. Depasits of suceessful bidders will be applied fn partial
payment of the amount of the loan awarded them,  No allowanes for intorest will be made on adyauee

ents.
Hettlement [n full for the loan awarded must be made with the SBecretary on or bafore Wednesduy
Mﬂl?'o‘tﬁ“' at 3 o'clock P. M., and Inelude payment of acerued intecest from January 1, 1014, t0
day of sottlem

ent,

DBids at less than par will not be considered.

The Board of Public Education reserves the right to reject any or all proposals, or to award any
g:i:umoge ol; ?‘Ihul Il:{!!ml fgir which bids shall be recelved, as it may deem best for the Interest of the School

o elphis.

Balng muuwlp’il bonds, certificates of the School District of Philadelphia constitute legal Invest-
ments for trust funds and estates,

Blds may be made for "'all or none' or for any portion of the lssue,

The hf:‘“ of thia lasus was approved by John G. Johnson, Esq., and a copy of his letter
nttesting that fact may be had on application,

THE BOARD OF PUBLIC EDUCATION,
WILLIAM DICK, Secretary-

BMUNICIPAL AND RAILROAD
BONDS
LIST ON APPLIOATION

SEASONGOOD & MAYER
Ingalls Building]

Bolger, Mosser & Willaman
MUNICIPAL BONDS

Legal for Bavings Banls,

Fostal Bavings and Trost Funds,
8END FOR LIST.

ag practicable, but not later than June 1, 1914,
tho purchuser (o pay acerued Intecest from the
date of bonds to the thms of delivery. Al pro-
posals must be accompnanied by n cemﬂud checls
paynbla to the order of the Mayor and Councll
of New Castle, for three per contum of tho
amount of bonds bid for, the saoie to be forfeited
if the bldder fails to accept and pay for the honds
awarded, the bonds to be sattled for on dellvery .
The right to refect nny and all bids s resorved.
Address all bids to Theodore W, Oavender, Presi-
dent of Qounell, New Castle, Delaware.
By order of City Council.
THEODORE W. CAVENDER,
Presldent.

$30,000

City of Statesville, N. C.,

5% 80-Year Refunding Street
Improvement Bonds

Belled bids will be reccived by the undershgwd

at the office of the Board of Aldérmon, in tho Ci;

of ‘Statesvills, North Cacolina, untll 8 P. M.

y v APRIL 8RI), 1914, Bonds dote”

April 186, 1014, dus Apreil 1st, 1944, Denomind

tlons $1.000 ench. Interest payable semi-ann

ally and both Prlucl al and T:lu.‘?lhﬁ payabla 1

Statesville, N, €1, Theso bonds are lssued to pa

off indebtedness already incurred by the sald Cit,

for necessary expenses for improving the prinel

[&nl strects and side-walls of sn?d Qlty, and by aus

horlty conferred upon the Qity authoritiea by

Its amended charter of 1911.
The assessed yalue of property for taxes in

was $3,230,000:  Total Indebtedness , {nc

this lssug, $285,000, Population, C

4,600. Present’ population, 7,000,

has nevor defaulted in the payment of

or Interest of any of its obligations.

tion pending or threatencd regarding this

The right Is reserved to accept or reject sny or all

blds.
OITY OF 8TATESVILLE.

CINCINNATI 20 South La Salle 8t., CHICAGO

hitized for FRASER

o, D. MOORE, Treasures,
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Int.. A, & 0. Certifled checls must. be mada
ayablo to Clty Treasurer. Bonds to be dalivered and paild for within
I‘I\m days from time of award,  Purchasor to pay accrued interest.  Honded
debt (not lnel. this issae), $106,365.  Asscssed value 1013, $17.495.730,

WARREN CITY SCHOOL DISTRICT (P, O. Warren), Trumbull
County, Ohlo,—RBOND ELECTION.—An election will be held Mareh 31
to submlit to a vobe the question of [ssufng $225,000 school-buildings,
equipmoent snd site-purchase bonds.

WARREN COUNTY (P. O, Vicksburg), Miss.—BOND OFFER-
ING.—Proposals will be reesived until 12 m. April 6 by J. D. Laugh-
lin, Ohancery Clerk, for $160,000 of an lssue of $300,000 5%, road, bridgo
and culverts-construction bonds,  Denomination $1.000, Date April 6

014, Intl A, & O, ot ofTiee of County Due in 40 years, subject
to call $20,000 in 5, 10 amd 15 years' and $100,000 in 20 years after date,
Separate bids must be made for cach .snl'l:l\l bateh of bonds, Qert. check
on a Vieksburg bank or any natloonl bank for 24 of bld, payable to abovo
Ohaneery Clerk, required.  Bonded debt (Incl, this i.-imm} $512;800,
Floating debt $40,000.  Assessod val. 1013 est. 320,000,000, Blds must
be nnconditional,  These bonds were offered without suceess on March 3.

WASHINGTON, Fayettes County, Ohlo.—BONDS NOT ISSUED.—
The £1,260 6% 1-10-yr. (ser.) alloy-impt, (assess.) bonds advertised to ba
sold March 24 (V. 95, p. 709) were not issued, becauss of an error lix the
amount of tho bonds. A new issue is being offered for sala to take the
place of thege bonds.

WASHINGTON COUNTY (P, O. Bartlpsville), Okla.—BOND ELEC-
TTON.—AD olection will be held April 18 to vote on the proposition to lssne
2120,000 road bonds, 260,000 in Dewey Tw, and $60,000 in Jackson T'wp.

WATERTOWN, Mass,—THEMPORARY LOAN —A temporary loan of
3150,000, matiring Dee. 10 1014, has bheen awarded, It s stated, to Old
Colony 1rust Co. at 3.67 % disconnt, ‘Phe other bidders were:

R. L. Day & Co_._3.59% discount | Estabroolk & Co. .. _3.01% disconnt

WAVERLY SCHOOL DISTRICT (P. 0. Waverly), Pike County,
Ohio,—HOND ELECTION —The guestlon of issulng 235,000 high-schoo
buflding bonds will be submitted to n vote, it Is stated, on March 37,

WEIR. Choctaw County, Mizs,—BOND. OFFERING . —According ta
reports, bids will be repeived until Apreil 7 for an sstie of $5,000 agricultural-
high-gchool-site-purchase. bonds.

WEST ASHEVILLE (P. O. Asheville), Buncombe County, No, Caro,
—BOND SALE-—0OnMuar: 17 the 350,000 6% 30-yr. water and sewer bonds
(V. 08, p. 700) wera awarded (o J. Sceroop Styles of Asheville, It is stated,
at par.

WEST VIEW, Alleghony County, Pa,—BOND SALE.—On Mareh 18
S50.000 sowor-completion and $12,000 bridge-building 414 % bonds
awarded to Gordon & Co., Pittsburgh, for $63,515 15—equal to 1

Other blds were:
Lyon, Singer & o., Pittsh. _.'3:53,25f!f.\lulluu Nat. Bank, Pittsb
', M. Barr & Clo., Pittsb_. . 63,135

Dienomi, $1,000, Dato Feb, 1 1014 Int, F. & A,
follows: $12,000 1924, §20,000 1934 and 330,000 1044.

WILMINGTON, Del.—BOND SALE.—On March 26 the following
415 65 .-ainklnﬁ’ﬁuul bonds (V. 08, p. 856) wora awarded to Harrls, Forbes &
Uo. of New Yark at 104.502 and Interest:

855,000 refunding bonds.  Due $42,850 Aprll 1 1036 and 812,150 Oct. 1 '36.
50,000 water-meters-installation bonds.  Dua Oct. 1 1936.
150,000 street and sewer-improvement bonds. Due $61,500 Oct. 1 1936

Data April 1 18914,

I'ras,

Due on Feb. | as

The other bidders were:
Rhoades & Co., New York. 104 .4 i
*Wilmington Sav. Fuod Soc.104.35 Kean, Taylor & Co., N.Y_103.608
Equitable Trust Co., N. ¥__104.045| A. B, Leach & Co., N. Y____103.20
Spltzer, Rorick & Co,, N. Y_103.87 | Equit. Gu. & Tr. Co., Wilm.103.250
Rnsuth,Nachod& Kulne N. Y 103.843 | Remlck, Hodges & Oo. N.Y_102.563
Delaware Trust Co., Wilm._103.7761C. H. Venner & Co., N, ¥._102.527
Estabroolk & Co., N. Y 103.756| Merch. Un. Tr, Co., Phila__102.34
Adams & Co., New York.._103.73 |N.Y. Life Insurance Co.—
R. M. Grant & Co., N. ¥ . _.103.65 $42,850 refunding
Townsend Scott & Son, Balt_103.652 12,150 refunding
Montgomery, Clothier &) Ty- H(L000 water- .. - 4

or, Phila,, and J, F.Nlel 01,500 street nnd sewer. _101.417
Whmington -« oo oo o oanas 103.619| 88,500 street and sower. . 101436

* For rofunding and water.

WILMINGTON, No. Caro.—BOND ELECTION POSTPONED.—Thu
election to vote on the question of issuing the £200,000 municipal dock and
wharf bonds (V. 95, p. 411) has been postponed from March 24 to May 19,

WINNETEA, Cook County, Il,—BOND ELECTION.—An slection
will be held April 7, reports state, to submit to s vote the questlon of issu-
ing $5,000 incinerator bonds.

WOOD COUNTY (P. 0. Parkershurg), W. Va.—HOND SALE—0On
Mureh 25 the $70,000 5% 20-30-year coup. Willlams District highway-
improvement bonds were awarded to Breed, Ellott & Harrison of Cin-
cinnatf, for 370,371 (100.53) and Int., Date Apreil 1 1914, Int. anno.at
the County Treasurer's office.

WOONSOCKET, Sanborn County, So. Dak.—BOND SALE—On
March 23 the $20,000 6% 20-year funding bonds were awarded at publie
asuotion to Wells & Dickey Co., Minneapolis, at par less $150 for expanses
Bids were also received from O, H, Coffin, IT. C. Speer & Sons Co.and
the Hanchett Bond Co., Chieago; White, Grubbs & Co., 8t. Paul, and
Minnesots  Loan & Trust Co., Minneapo'is, Denom. $1,000. Date
April 1 1914. Int. A, & O. in Chicago or New York,

WORCESTER, Worcester Councr Mass.—NOTE OFFERING.—
Dispatehes state that the Treasurer will recelyve sealed bids until 12 m,
to-day (March 28) for $200,000 revenue notes, maturing Oct, 16 1914

YELLOWSTONE COUNTY SCHOOL DISTRICT NO. 6 (P. O.
Comanche), Mont.—HOND SALE.—On Feb. 25 the $5,000 6% school-
bouso bonds (V. 98, 1. 634) were awarded to the State Hoard of Land
Qommissioners at par.  Denom. $200. Date Mareh 1 1014,  Int. annu-
nt‘HE-' in March, Duein 7 and 10 years, subject to eall at any Interest-paying
date,

YOAEKUM, Dewitt County, Texas.—BONDS VOTED.—The elactio
held March 18 (V. 98, p. 634) resulted in favor of the proposition to lssn
the $40,000 street-impt. (vote 415 to 104), £30,000 school-house (446 to 67
and 32,000 incinerator (397 to 110) 5% bonds.

YORK TOWNSHIP SCHOOL DISTRICT, Ohio.—BOND ELECTION
— Newspa |!mr rislmr:,s from Marysville, Ohio, state that a special election
will be keld April 3 to declde the question of issulng $15,000 building honds.

ZANESVILLE, Muskingum County, Ohio.—BOND OFFERING.—
Proposals will be recelved until 12 m. April 16 by Fred. H. Bolin, Olty
Auditor, for £30,000 5% park purchase and improvement bonds. Denom.
$500. Dare April 11914, Int. A, & C Due 81,500 yearly from 1915 to
1934, Inclusive:  Certified chock for 59 of bonds bid for, payable to Olty
Tressurer, roquired. Bonds to be dellvered and pafd for within 10 days

}?'Wllminmun Trust Co. and

| O

and 288,500 April 1 1037,

from time of award.

Parchaser to pay accrued interest.

NEW LOANS.

NEW LOANS.

MISCELLANEOUS,

$16,000
Township of Riverside, N. J.,
6% BONDS

The Township Committes of the Township
of Riverside, in the County of Burlington, New
Jersoy, will recaive sealed hids nt the Committes
Chambers ln the Town Hall, Riverside, N. J.,
AT 8.00 P. M., WEDNESDAY EVENING,
APRIL BTH. 1914, for the purchase of Sixteon
Thousand Dollars, five per cent, thirty-year,
Floating Indebtedness Bonds.

Hald bonds to bear date Apcil 1, 1914, with
Interest payable on the first day of Aprll and
October in each and avéry vear, of the denomi-
nation of Five Hundred Dollars each, and regis-
tered or coupon, at the aption of the purchaser.

The bldder must eneloss with the proposal a
cgrt.tfio't! checle payable to tha order otJ J. 'l‘a¥liar
Neal, Treasurer of the Township of Riverside,
N. Juvin the gum of two por cont of the amount
of bonds bid for, as a diéposit to guarantee that
If successful the bidder will tako the bonds or
forfeil 0 much as may bo nocessary to Indomnify
the ’l‘uwmhi!: from any loss in any way incurred
by reasan of 10ss of sale and to pay any deficlencies
in price betweon the original and tha subsequent
galo and costs of re-ndvertisement.

The ’l‘nwrmmﬁ. Committes reserve tho right to
reject any or all bids.

g\,l.l inquiries and proposals to ba addressed to
J. Taylor Neal, Treasurer of tho Township of
}Elvmid(s, Town Hall, Riverside, Burlington
County, N. J., and the envelope endorsed ''Pro-
posals for Floating Indebtedness Bonds.™

Dated March 19th, 1014.

J. TAYLOR NEAL,
Township Treasurer.

$570,000

HORSEFLY IRRIGATION DISTRICT
KLAMATH COUNTY, OREGON
6% BONDS

Bealed proposals will be recelved by tha Doard
of Directors of the Horsefly Irrigation District
of Klamath (,nuut,{. Oregon, until 2 o'clock p, m.
TUESDAY, APRIL 14, 1914, for the purchase

f $3456.000 six per ecat 11-20-year bonds and
£225.000 six per cent 21-30-year bonds., Blds
may be made for all or part of the Issus, Rach
bid must be accompanied by eorsified check for
one pee cent of the amount bikd., No hid enter-
talned for less than ninety per eent of tho par
value, MT!I;?I Ilou!r‘::l rrmlcir’\uf's the right to refect
any or s, _For full Information address,
FRANOIS J. BOWNE, Secretary,

Bonanza, Oregon,

$40,000.00 GREENESVILLE COUNTY, VA,

BONDS FOR SALE
Blds accepted to noon, APRIL 23ND, 1914,

F Orms Iy o
Or IaforTbNan, S0P R TO, Agent
No, Emporia, V.,

$100,000

Flathead County, Montana,

REDEMPTION BONDS

Notico Is heraby glven that sealed bids will be
recalved by the County Commlssloners of Flat-
liead County, State of Montana, at the office
of tha CQounty Olerk and Recorder at Kalispell,
Montana, on MAY 4TH, 1914, AT 10.00 A. M.,
for the sale of 3100,000 00 bonds for the purpose
of redeeming an issus of $100,000 00 bonds. 'The
denomination of sald bonds to be $1,000 00 each;
payable in twenty vears and redecmable In ten
yoears, and to bear interest at not to excoed five
por cent (5% ) per annum.  Intercst payable at
the office of the County Treasurer of sald County
on the first day of January nnd July of each year,
Dds will be opened at the offica of County O
missionors of said Cownty on Monday, May 4th,
1014, at 10:00 o'clock 5. m. A certified check
for five per cent of bid o accompany each bid.
"I‘I:l.[i)ililolml reserves the right to reject nny and
1 ds.

By order of the Roard of County Commisslon-
ars of Mathead Qounty, Montans.

By FRED 8. PERRY,
County Clerk.

F. WM. KRAFT

LAWYER.
Specializing in Examination of

Muaicipal and Corporation Bonds

10379 FIRST NATIONAL BANKE BLDG.,
CHICAGO, ILL,

LEVICK & CO.

Forelgn Exchange Brokers
56 Pine Streot, New York

"EVERYTHING IN FOREIGN EXCHANGE:
Osdess Bolicited sand Co & [

BLODGET & CO.
BONDB

80 STATE STREET, BOSTGN
80 PINE STREET, NE]F YORE

STATE, CITY & RAILROAD BONDS

UBLIC Utlities

In growing com-
munities bought and
financed. Their se-
curities offered to in-
vestors.

MIDDLE WEST
UTILITIES
COMPANY

112 West Adams Street
Chicago, Illinois

Acts as
Executor,
Trustee,
Administrator,
Guardian,
Receiver,
Registrar and
Transfer Agent.

Girard

Interest allowed
on deposits.

Trust Company
PHILADELPHIA
Chartered 1836

CAPITAL and SURPLUS, $10,000,000

E. B. Morrls; President.
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(V. 97, p. 472) have been putchased by Geo. A. Stimsen & Co. of Toronto,

Canada, Its Provinces and Municlpalities. | according ta reports.

, Alta.—DEHENTURE SALBE.—Roports s MERRITT, B, C.—DEBENTURE SALE.—Tha 370,000 20-year and
sgﬁgrﬁ.;fﬁﬁﬂﬁ?‘ hﬁ;-?,‘b“m gu,f;\,if {l;rf,ru,,;:,ln J.;m,;?_" parta mthte’ ghat S$10,000 9-venr 67 debantures offored Mar. 16 (V. 98, p. 857) wers awarded,

BRAMPTON, Ollt.—f)EHF.‘NTL-'R!'.‘ OFFRERING.—Proposals will be ” .
recelved untll 8 p. m. Mar. 30 by W. k. ML‘,E-‘.'HI&n'.n. Town Clerle, for PORT HOPE' Ont. —DEBENTURE
520,000 5% % 1d-yr: and 37, (Jﬂﬂ o"’ 10-yr. dobentureés. Duo in ann.

Installments,

BRANDON, Man.—DEBENTURES OFFERED BY )
A I Ames & Co. of Toronto have purchased angd are affering to investors | 1o
the following 59, coup. (with tlrivllmﬂnf reglstration as to principal) debs.: Pl
B47.000 sawer, due Jan. 1 1944, $145,000 strect vy., dug !ul)r 1 lugi

It is stated, to tho Canada Bond O orporation of l'umntu.

SALE.—A block of 1,311 54
414 %5 debontures due in 20 nstallments has been éultl it 13 Bts IIL!(] to tho
Dominlon Seeuritles C orp., Litd., of Toronto.

AN PRESCOTT, Ont,—DEBENTURES \rH E0.—Wa have Just bean ad-
BANKERS.— vised that the Issunnee of the 33,000 6%, park-site- |!Illi"hn£(' dl—bulllmlr(rs
pi181) was nuthorized at January municipal alections, Dua 1034,

REGINA, Sask.—DE BENTURES VOTED.—Reports stato that at the

12,000 st. lghting, dueJamg. 1 1034.]" 45000 sidewall, due Oct. 1932, eloction held Mareh 11 (V. 08, p. 786} & Invorabls vota was cast on the
Dinom. $1.000. Int, seml-aan. at the Imperial Bank of € mn.m L}lrlIll]-;llI(!t'I.ﬁ to issue tha ful'lum[m' dobenturas: 3360,000 water-works-ext.,

Brandon, Montreal and Toronto.  Int. on the [iest theee Issues may also

$244,.000 and $100.000 el ight and m‘.—wr-r plant-ext.. 3170, [l”“h[i]r!n"

bu sayable ot the First Nat. Bank, Ohicago. General debentures debt, | sewer-system, $175,000 h spital-ext,, $82,000 sewage- tchqu al-works and

77.836. Assess, val,, $15,218,844; est. bal.,

$18.987.0 $250,000 street rdlway-ext,

OAMROSE. Alta,—DEBENTURE ELECTION —An el -Lum will ba SHOAL LAKE, Man.- SNTURE SALE.—0On Mar. 1 the 15,000
held April 6, it Is stated, to vote on the questions of Issuing 812,000 water- | 59 20-snn. installment el -light, debuntures (V. 08, ‘\ 412). wera

waorks-system-extension, 52,000 storage-site-purchase and Im!lnlinv.bu 000 | awarded to O FE. Burgess & Co. of Moronto for §12,800—aqua

to 85.333.

sower-syatem and 512,000 eleckeic-light plant extension debentures, Amn lssup of $4.000 6% 2 n. install, local fmpt. debentires also offered
CARDSTON, Alta.—DEBENTURE SALE—This place, (b [s statod, | 0t Marc 1 (V. 98, b, 412) was awarded on that day, 1t 19 stated, to O, H,

has sold 313,000 debentores.

Burgess & Co. of Toronto.

IPFORD SCHOOL DISTRICT, Ont—DEBENTURE SALB— | o8 tERLEOM, Ont.—DEBENTURE SALE.~The Dominlon Seenritie,

CL
The 319,000 5 y d-ann, install. school debentures offercd on Feb. 2
I} 7!1::”_ bean awarded, It is stated, to C. H. Burgess & Co. | 1618 reportid.

(V. 08, p. (34
of Toronto.

Corpy, Ltd., of Toronto lus bought 336,000 534 % 20-year debéntures,

STRATHROY, Ont.—DEBENTURES DEFEATED.—The! question

COBURG, Ont.—DERENTURES AUTHORIZED —It 15 reported that | OF issulng $7.000 collegiate-lmpt. debentures falled to carry, reporis state,

tho Counecil rvr'n'utl' passed @ by-law peoviding for the Issuanco of $10,000

bonus debentures.

at a recent: electlon.
TOTTENHAM, Ont —.'H‘ BENTURE OFFERING.—This village Is of-

DAVIDSON, Sask.—-DERENTURE OKL ERING.—This plice 1s offep- | fecing for salo 314,000 5% 30-year water-works debentures. 8. H. Nolan

{ng for sale $4,300 5% 15 &4 debentures,  ‘Uhisissaainel

1es thio $2,000 eloctrie- | & Villago Oleck.

lght debentures (V. 08, p. 180).  A. J, Rohertson is Treasurer., VANCOUVER, B. ?.‘—M’;'Sf.-'!:H’"J"I?,\‘ “{”.- IUF.'RRNTURB&—‘I‘M

¥ PLAIN (Rural Municipality No. 33), Alta.—DEBEN- | £125,700 4149 coupon debantures antly offered in London by Brown,
TU;{}?%E}LU — Roports state that nt.rr'\ rocent ole rum; this municipality Shiploy & l‘u ab £0% 50 (V. 98, p. 8565) aro i sl Lo pay t’ul‘ (‘l'l‘l.\\lll u(mi,ru—
vobed In favor of the issuance of $7,000 road-lmprovement debentures. |lrl1'1"!\’"111"!\l‘<- Dite on Do, 15 as follow 51,600 in 102 00 1628

antd £132.300 1033. I_'shuilul muk Inte w payabla nt. t.lw llu'hlural

EAMSACE, Sask.—DEBENTURE SALE.—Reports state that W. L. | optlon in qhulln: in London, or in currency in Now York, Toronto ot Van-
’\'[rliim;:ril & 1‘? Ur'li‘ll'Ulll"”:j!\l }“. I‘ﬂi'ril‘hlr li-lmlr,urrqr‘,.; ?i;l) brit’l“ couver at $4 86 2-3 to tho £,
&5 1o-instaliments for oo W -ingtallmen or sidewalks. v
and the remainder 69 30-Installmonts for wator-works, sewers and electrie- WESTMOUNT, Qua.—DEBENTURES VOTED.—Reoports state thab
1

lHghting.

the electlon held Mareh 20 resulted in a vote of 400 to 142 in favor of the
stion of issulng $150,000 site-purchass and $200,000 munielpal-bldgs.

KELOWNA, B. C.—DEBRENTURE SALE.~—The ""Financial Post' of | crection 424 % 4d-year debentures.
Canada says that this ity has disposed of thee rest of unsold debentures— YORK TOWNSHIP SCHOOL DISTRICT NO. 29, Ont.—DEDEN-

£100.000 59 20 and 25 years—at 84 sud int,

MAEAROFF CONBOLIDATED SCHOOL DISTRICT, Saak.—DE- | Council bas passed a by-law providing
BENTURE SALE.—The s10.000 #c 20-installment sehool debentures | improvement debantures.

TURES AUTHORIZED .—Local ngw up.llp( r rtnmirm slate I}mb tillsiﬂtr;lw:ial«hli)
or the Issuanco of $10.10 schoo!

MISCELLANEOUS.

StoNE & WEBSTER

SECURITIES OF
PUBLIE SERVICE CORPORATIONS

STONE & WEBSTER

ENGINEZRING CORPORATION
CONSTRUCTING ENGINEERS

STONE & WEBSTER

MANAGEMENT ASSOCIATION
GENERAL MANAGERS OF
PUBLIC SERVICE CORPORATIONS

BOSTON
147 MILK STREET
NEW YORK CHICAGO
A NASSAUST. FIRSTNAT.DANKDLDG

RosiNsoN. MASQUELETTE & (0.

CERTIFIED
PUBLIC ACCOUNTANTS

NEW ORLEANS HOUSTON, TEX.
Wiimhey. Bank BLog, Union Nat Bx.Bloa

i A-R-E Six's, 10-year “deben
B? tures, based on New York

realty. $100, $600, $1,000
BON ete, Interest semi-annually.
American Real Estate Compan)

Trounded 1
Ameta $77,203,038. Olwlhlimll..lllf
52T Fitth Avenus New York

|t|zed for FRASER

INSURANCE

ATLANTIC MUTUAL INSURANCE COMPANY.

York, Janvar 4.

T'ha Trustees, in conformity wih tha Charter n,r m L};mlmgg x;:ﬁ:gﬂ the fﬂtiou-iun statement o, tftggffa{’%l on e
e

The Company's business hat been wuf ned (0 mar('m and inland transportation {nsurance,

Promiums on such tlaks from the st January, 1013, to the 318t Decamber, 1918 __g:g 600,334 83

Premiums on Policies not morked oft 1st January, 1918, ... e 767,060 94

Total Promiums. ... .-~ W = I RS e W SRRy memsmsemsesmeese——— ‘-.....-.u'sa'r.asan
———————— 1
Premlums marked off from January 1et, 1913, to December 31st, 1913 -=-===$3,712,002 51
e ———e———

]f?'f::w? on ‘illm lm;leerimtgnml?l thci (iums]:n‘l:xr rece |I?Hl dtnﬁ.ns the year. - -5303 ‘.‘Eg %‘3
Aterest on Deposita in Banka and Trist COmpPanies, etoo o - -m---- 2 a0,
Reut recelyed Iem Taxes and Expenses. v 130,212 32 473 609 72

Loszes pald durlog the year. . ...
{lmi, Halvages
0N + e 708 55124835

T 41,230,544 97
Returna of Premiums $105,033 &5

::(Bﬁ:;amcl’:eludlnq officers’ salaries and clerks’ commnmtton Btationery, advertise

A dividend of Intereat of Slx per cent on tho outstanding certifeates of profita will be pald to the holaere
thermf or thelr legal representatives, oo and after Tuesday the third of February next.
o nutstanding certifeates of the lsue of ms will be mIcemm and pald tu the boldera thereof, or thels
le nl representatives, on and after Tuesday tho third of Febriary next, lmm which date nll Intereat thereon
i cAmds? fel. o I:’u ‘cgiu‘caua m bi?!grguitﬁgd“ n:'ﬁ !!m;}noll gggiilﬁlfn%sng?lne s D] for the ding Blst
dend of For T een eclared on the earned ompany for enr en B
December, 1913, whluh’n‘r’: entitled tufpnrlfclpma in dividend, for which, upon nlppl.ﬁ:ntlon cirrtmmtm wllil
tmsued on and after Tuesday the fifth of May Dexs,
By order of the Hoard, . STANTON FLOYD-JONES, Secretary.
TRBS‘]"EBS‘
JOHN M, m:ncn. HAMUEL T. HU 5 CHARLES M, l'lg#
ERNEST ¢, BLISS, THOMAS H, IIUBBAlll DALLAS B, l‘lt
WALDRON P, BROWN, LEWIS CASS LEDYARD ANTON A, IRA
JOHN CL J\FI-IN WIL LU\U H, LEFFER N
GEORGE 0. ULARK, l.ﬂ\?l. RICH,
CLEVELAND Ll‘ i UL "MA
CORNELIUS ELDERT, OL SF, I’AL*{ER.
R[('EIARD l.l‘ FW« HENRY PARIS
PHILIT FRAD ADOLY mv;wqtcn-r. LhT A A a-rmgm-
Hi':ll.l!l-}ll'l‘ [. RIQUB JAMES H, POST, GEORGE E R{
ANBON W, HARD SAVEN .. Pristtisd RIOH.—\HD . WILLI M8,
ml SBLIUS BLDBIE, VieoBrestdent,
WtRR WoOD PARSONS, 20 VieePrestdent,
CIIARLL& E, FAY, Ja‘ Vice-# restdent,

LIABILITIES
United States and Blnto or New York Estimated Losses and Losses Unsettied
Bonds $670,000 00|  In process of AdJustment. - e.eae... §1, son 24 00
Now York Clty and New York Trust Promlums on Untérminited Risks. . ..- B
tea nod Bank Stocks e lga? “g utl Certificates of Profits and Intorest Une.

pal
'282,620 00
HCT e T kil ,ﬂg;{gﬂgg
1,000,000 00 R!-Insumnre Preminma. 231485 06

!
RcallFaEt;uﬁer \l'.flgllnml “;Il{ll.lilm H;H_-es 2 B0 dn o4 i.ulmkn) nnri Settled,
ohnnge Place, containing offices  4,200,42
Real Estato on Staten Tsind (held under 704
W00 09

provisions of Chapter 451, Laws of 1887) ?ra.nnn ng -
Premlum Notes. %Dg:é%‘{ ;9 mcn fita Ou I.u.ndlua‘ 7 243 320 00

h o E 0 Ba to
an’ lnsses under pqllr.lea mnblo In

fw
150! nww’mun

177,841 40

18,4085 44

wwgnhmmmm j?&“,h.lf.fw.:.' 605 000 00

B e emsemesmmseseamessmmmeme—_ - 10,000 00
H:!.‘.’ﬂﬂ.ﬂ?-l 10 lﬁmﬁ,ﬁ-ﬂ—_
e [Tl

Thua leaving a halance of et ot e T T T rar——
Accrued Interest on (e 31st day ol DNecember, 1014, amounted to. vy ‘.’},Ml Bﬁs 29
Rents due sod acerued on the $1st day of D

Mlnmmnco dnv'i;r neecrued, In mmpnnim authorized (o New York, on ltln

3, amounted to.. ... lﬁﬁ%gg
Unemtm: ro-tnsur'muﬁmntuma on the '-llsrt dﬁ ol l:ommuer 1013, amounted to. 06,
Note: The [nsurance Department has estimated the vallm of lhe‘}'f.eal Estate comer Wall and
i Alnm blfu’n and Exchange Place In u.m af ne Riven Above, Abl...---- 450, 9
And P At Staten Ialand In exoesd of the Bnnt J
I'he unrkot Val uen! tocks, Booda an other Kecurltlu on the 315t dns of December, 1019, ex-
ceeded the Company’s valuation by Y T S T S AT | 258 ﬂ’rﬂ 10

Dn the basts of thess i waluhel tha bal would be. ....-.,--.-..........-S l‘.".‘ﬁ 8880.
E————






