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THE FINANCIAL SITUATION.

In passing judgment upon the work of the Bank
Reserve Organization Committee in fixing the boun-
daries of the Federal Reserve Districts to be estab-
lished under the new Banking and Currency Law,
and naming the points therein at which the Federal
Reserve district banks are to be located, it should be
remembered that this board had a very difficult task
to perform. Under the provisions of the Federal
Reserve Act, the Organization Committee is given
wide latitude and diseretion, and it had absolutely
nothing to guidejit exceptits own good sense and sound
judgment, and a desire to establish the new banking
gystem on a successful and an enduring basis. The
number of reserve districts was left to its diseretion,
but this number was not to be less than eight nor
more than twelve, and the Commission was also
bound by the provision that the districts must be ap-
portioned “with due regard to the convenience and
customary course of business.”

There are many things that indicate that the Com-
mittee has tried hard to do its full duty in the prem-
ises, and on the whole we are inclined to think it
may be regarded as having come very close to achiev-
ing its aim. Its work was rendered particularly
difficult by the rivalries of different cities seeking
the distinction of being made the centre for Federal
district banks, these rivalries giving rise to heated
discussions in some of the remoter parts of the coun-
try as to the merits of the respective cities. To us,
it has seemed a mistake was made when the
Committee traveled over the country and in-
vited the presentation of the claims of rival cities.
The information thus obtained was not likely to be
free from bias, to sy the least, It strikes us it
might have been better for the Commibtee to have
considered the matter in the quietude of some re-
treat at Washington, calling upon the Treasury De-
partment and the office of the Comptroller of the
Currency for such facts and compilations as it might
need to guide it in reaching conclusions. That would
have avoided recriminations and needless animosities
and would have saved the Committee from the neces-
sity of sifting truth from fiction and toning down the
exaggerated arguments and statistics presented in
support of the claims of the rival disputants. How-
ever, the Committee acted from the best of motives,
and evidently took good care not to allow itself to
be misled.

With several of the mterior cities disputing for
distinetion in this respect there was certain to be more
or less dissatisfaction, no matter what the decision of
the Committee might be as to the merits of any par-
ticular centre. Furthermore, with so many differ-
ent places wanting a reserve bank, it was inevitable
that the Committee should decide in fayor of the
maximum number of digtricts allowed under the law,
just as it has done. Indeed, with so many cities
seeking to qualify as reserve centres, it is easy 1o see
that the Committee’s main difficulty was that there
were not enough districts to go around. 1t is already
apparent that there is to be complaint both as to the
boundaries of some of the districts and as to the selec-
tion of the centres therein., Some banksare allied with
districts with which they have not been accustomed
tojhave banking affiliations. It does seem an anom-
aly to have the territory for the New York district
confined to New York State, thereby making it
necessary for such near-by places as Jersey City,

Hoboken, Newark, &e., to have banking connection
with the TFederal Reserve Bank at Philadelphia
rather than with that of New York. It causes some-
what of a jolt, too, for the banks in Western Connec-
ticut and Western Massachusetts to be relegated
to dealings with the Federal Reserve Bank at Bos-
ton when they would have preferred to deal with the
Tederal Reserve Bank at New York .

In other parts of the country, too, changes in bank-
ing affiliations will be necessary because of the boun-
daries fixed—that is, if we assume that the ordinary
course of banking affairs is to be controlled entirely
by the action of the Organization Committee; which
may well be doubted. Because in numerous in-
stances territory has been assigned to one district
which appears naturally to belong to another, there
have already grown up charges of political favoritism.
The disposition is altogether too prevalent in thig
country to make charges of this kind when there is
not the least foundation forthem. Injthepresent in-
stance it is easy enough to see what influenced the
action of the Organization Board. Both the New
York Distriet and the Chicago District get far less
territory than that to which they would appear to
be legitimately entitled, But political considera-
tions have played no part in this. The ferritory
lopped off here and annexed to adjoining districts
was needed to give these latter the requisite capital
and banking pre-eminence. As soon as the Organi-
zation Committee got away from the financial centres
the chief difficulty confronting it was how to con-
struct distriets that would yield sufficient capital
for the establishment of a reserve bank.

But one thing we confess we cannot understand.
Why did the Committee completely ignore the cities
on the Gulf of Mexico in creating the twelve Federal
reserve banks? Why, in brief, was not New Orleans
made the seat of one of these banks? It seems nat-
ural that the bankers of that important Southern port
should feel piqued and hurt af the lack of recognition
accorded their city. But the action of the Committee
in that respect is no less incomprehensible to
people in the North, If expectations regard-
ing the commerce to be created by the opening
of the Panama Canal are realized, then
all the Gulf ports are destined to have a
great increase in their foreign trade in the early
future. Tor the promotion and development of this
trade the banking facilities which the Iederal reserve
banks are designed to provide will be absolufely
necessary, and yet New Orleans is denied the privilege
of having one of these banks,

If some other port on the Gulf—Mobile or Galyes-
ton—had been selocted in preference; the matter
would have less the appearance of seeming neglect
of important interests. The omission to include New
Orleans in the list of reserve banks appears strange
from another standpoint. New Orleans has so long
been a prominent trade emporium and holds such a
distinctive place in the import trade among Southeérn
ports—entirely apart from any added trade which it
may derive from the opening of the Panama Canal—
that to leave this city out enfirely does violence to
one’s sense of the proprieties. Tradition seems to
shut out the mere thought of treatment of that kind.
Considering the prominence of the place, to speak
of the South and leave New Orleans oub of considera-
tion is like giving the play of Hamlet with the part
of Hamlet omitted, What could have so deadened
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the sensibilities of the estimable gentlemen who make
up the Organization Committee—distinguished South
erners at that—as to induce them deliberately
to side-track New Orleans?

Bank clearings for March 1914 make a better com-
parison with the corresponding period of the previous
year than was the case in either J anuary or I'ebruary,
the total for the whole country showing a slight in-
crease, and the aggregate, outside of this eity, setting
a new high record for the third month of the year.
But the improvement is more apparent than real as
the oceurrence of a holiday (Good Iriday) in the
month last year, observed fully in ten States, includ-
ing Pennsylvania, and partially in a number of others,
gerved to diminish the volume of clearings. More-
over, wide and disastrous floods in the Middle West
toward the close of the month in 1913 had a like
effect at that time in the localities involved. These
adyerse influences certainly caused a diminution
greater than the gain now disclosed, This year, as
last, the dulness of speculation and accompanying
comparative dearth of large financial operationshad
the effect of keeping down clearings at New York
and some other leading centres, and the wintry
weather of the month was not conducive to activity
in commercial lines. On the whole, therefore, the
exhibit for the month is not an unsatisfactory one.
Furthermore, for the first quarter of the year some
84 of the 160 cities included in our compilation on
the first page of this issue record gaing over the same
month of 1913, with the decrease in the grand total
only 1.5%,.

The aggregate for March this year at the 160 cities

15 §14,280,780,928, and this compares with $14,166,-
021,542]in 1913; but, contrasted with 1912, there is ‘a

diminution of 1.2%, Tor the first quarter of 1914
the decline from 1913 reaches 1.5%, as remarked
above, and, confrasted with 1912, there is a gain of
2.2%, At New York the decreases from 1913 are
0.6% and 2,29, respectively, for the month and three
months. Outside of this city the 1914 figures for
the month record an increase over 1913 of 2.49,, but
the quarter’s aggregate is 0,6% under a year ago.
Analyzed by groups, the aggregates for the period
since Jan. 1 are smaller than in 1913 in all sections
except the South and Middle West. The Middle
States, exclusive of New York, show a deerease of
4.5%, New England 6.0%, the Pacific Slope 5.5%
and the “Other West” 0.29%. In the Middle West
the gain is 4.29 and at the South 2.67,,

Transactions on the New York Stock [Exchange
during March 1914 reached only 5,855,260 shares;
last year the total was 7,229,732 shares, in 1912 over
double that amount and in 1907 over 32 million
shares. The sales for the three months, at 22,164,214
shares, are the smallest of the first quarterin 17 years,
and make a sorry comparison with the 5514 millions
of 1010 and the 7994 millions of 1906, Bonds were
more actively dealf in than a year ago, but even at
that the total sales of all classes (eailroad and mis-
cellancous, United States, State and city and foreign)
at 6015 million dollars par value were below most
recent years, Moreoyer the sales for the three
months at 21924 millions contrasts with 33314 million
in 1909. ,

The occurrence of the Faster holidays in the month
last year served to hold down the totals of clearings
afb C_ﬂ,n;x;iian cities af that time, but as & result of the
check to activity this year the contraction at many

Western points has been so great that the aggregate
for the 21 Canadian cities exhibits a loss from 1913
of 4,29 and a decline from 1912 of 1.4%. For the
three months the falling off from last year in the
Canadian clearings reaches 8.8%,, with the most
noteworthy percentages of diminution at Vancouver,
Calgary, Victoria, Regina, Saskatoon, Moose Jaw
and New Westminster,

Incident to the subject of cotton futures legisla-
tion, it deserves to be noted that the New York
Cotton Exchange on Thursday, by a unanimous
vote of the Board of Managers, decided to inaugurate
trading in contracts on the basis of Government
standards and commercial differences on Sept. 1
next instead of on April 1 1915, as originally deter-
mined upon. The Committee on Rules and By-Laws
of the Exchange is to work out the details of the new
contract as expeditiously as possible, and the subject
will then come before the general membership, with
the expectation that the action of the Board of Mana-
gers will be fully sustained. The Ixchange now
seems to have placed itself in a position where further
criticism would be captious and unwarranted, A
hearing on the various cotton bills before Congress is
to be held by the Committee on Agriculture of the
House April 22 to 27, inclusive.

On Tuesday afternoon, by vote of 247 to 161, the
House of Representatives passed the Sims Bill, which
seeks to repeal that seetion of the Panama Canal Act
granting free use of the waterway to American ships
engaged in the coastwise trade. This vote may be
regarded as an evidence of the President’s control of
his party in the House, for it was recorded in the face
of one of the most dramatic incidents in the recent
history of Congress, Champ Clark, the Speaker
of the House, just prior to the vote, vielded the
gavel to Representative Underwood, the majority
leader, and delivered an eloquent and earnest speech
against the adoption of the Bill, He declared that
the chief beneficiaries of the repeal would be the
trans-continental railroads and the Tehuantepec
lines, Notwithstanding this appeal, the vote was a
complete victory for the President. The Bill is now
before the Benate Committee on Inter-Oceanic
Canals, of which Senator O’Gorman, who is a strong
opponent of repeal, is Chairman. It is estimated
that the strugele in the Senate may occupy two
months, Meanwhile usually conservative Washing-
ton correspondents express the view that the new
contest is mot unlikely to materially delay the
President's anti-trust legislation—possbily until the
new session of Congress. An incident of the debate
in the House was the keen hitterness that was die-
played, President Wilson was greatly annoyed bv
statements made by the opposition, especially the in-
timation that he had “dickered” with Sir William
Tyrrell, Sir ldward Grey’s private secretary, and
bad made a bargain to haye toll exemption repealed
in return for British support in ousting Huerta, In
conversation with callers at the White House the
President, deseribed this as the “crowning insult of a
series of insults.”

Livents have moved rapidly in the British political
world this week. The well-known spirit of compro-
mise which usually follows periods of strain in
Britain has again been present, and the week closes
with absolute quiet in Ulster and with buoyant and
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confident stock markets at the British centre. The
latter may be regarded an accurate index of fhe
prevailing British sentiment that the acute stage of
the crisis has passed. The most dramatic incident
of the week was the announcement by [Premier
Asquith that Colonel John Seely, Secretary of State
for War, had tendered his resignation, which had been
accepted, and then came the statement, wholly
unexpected, that the Premier himself had decided to
take over the War Office. He said: “In the cir-
cumstances and after much consideration, I have felt
it my duty to assume the office of Secretary of State
for War, although I have taken the step only with
extreme reluctance in what I believe to be o great
public emergeney.” Inconclusion, the Premier stated
that, “acting upon legal advice, I shall retire from the
House and shall not resume my seat until I have been
re-elected by my constituents.” It is understood
that the Unionists will not oppose the Premier’s
election, It was at first proposed that James Lar-
kin, the notorious head of the Transport Workers’
Union, should oppose Mr. Asquith, but this proposal
fell flat. The election will be held on April 8th.

The first act of the Premier in his new capacity
of Secretary for War was to eclear up the mystery
surrounding the instructions given by the War Office
to General Sir Arthur Paget, Commander-in-Chief in
Ireland. The result of the investigation was the
following statement by Reginald MeKenna, the
Home Seeretary, who is acting as leader in the House
of Commons. The Home Secretary said:

“The only question General Paget put, or intended
to put, to the commanding officers in Ireland was
whether they were 1eady to put their duty before any
other considerations. It was not his intention that
this or any such question should be put by the general
officers to their subordinafes.

HGeneral Paget informed the general officers of the
promise given by the Secretary for War to officers
whose homes were in Ulster to permit them to with-
draw temporarily from their regiments in the event
of operations becoming necessary in Ulster, and he
requested the general officers to find out immediately
the number of officers who would withdraw on this
account.

“The Irish commander-in-chief was asked if any
officer who could not claim this exemption would be
allowed to resign, and replied that the result of any
refusal to do their duty could only mean ther
dismissal from the army.”

" The sudden transition from almost unbridled ex-
citement to calmness was, however, undoubtedly
based on the conciliatory proposals of the Govern-
ment, Sir Edward Grey, appearing in the House
of Commons on Wednesday, as spokesman for the
Government on the second reading of the Home Rule
Bill, made two proposals to the Unionist Party. The
first was the promise of an early general election if
the Opposition would allow the plural voting bill as
well as the Home Rule and Welsh Disestablishment
bills to be finally enacted before the end of the
present session.  The second proposal was stated as
follows; ““If the cerfainty of a Federal solution
within the six years of exclusion of Ulster from the
operation of the Home Rule Bill would ease the
situation, I see no reason why that should not be
arranged by a discussion.” The interpretation of
the latter is that by this means Ulster could secure
her own separate government. The indications now
geem clear than an understanding will be reached.,
The Unionists, however, regard the request for the
enactment of the plural voting bill as an impossible
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concession, as that is just the very thing theLiberals
desire to insure their continuance in power.
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Gen. Villa, Commander-in-Chief of the” Consti-
tutionalist forces in Mexico, after fighting that had
lasted eleven days, captured the strategic city of
Torreon, Coahuila, on Thursday. The losses on
each side were very heavy. The victory givesthe
Constitutionalists control of Mexico for 600 miles
below the Rio Grande, Before proceeding South of
Torreon on his “on to Mexico City” campaign, Villa
is expected to proceed against Monterey and Saltillo.
Gen, Velasco, the Federal leader at Torreon, is re-
ported to have escaped from Torreon with about
half his force. While there is no definite news to
support the theory, there nevertheless is o strong im-
pression at Washington—and similar reports come
from London and Paris—that President Wilson has
been awaiting the result of the battle of Torreon
before putting into operation a more aggressive
policy intended to bring conditions to a head. John
Lind, President Wilson's personal representative,
left Vera Cruz yesterday for Washington and it is
not expected that he will return.

On March 31 the Huerta Government issued a
decree abolishing the 509, increase in customs duties
recently proclaimed and also revoking the decree
suspending payment of inferest on the foreign debt.
This interest will now, it is announced, be paid with
customs receipts, which will be deposited in the
National Bank in favor of the creditors instead of
being sent abroad, owing to the high'rate of exchange.
This arrangement is believed to be in the best inter-
ests of both the creditors and the Government.
The Government also decreed an issue of 69, treas-
ury bonds, the amount not stated,to cover the coun-
try’s present miscellaneous debts. The bonds are
to be redeemed periodically by drawings. All these
measures are the result, according to press dispatches
from Mexico City, of the recent action of the banks
in furnishing the Government with $50,000,000 to
be used exclusively in the pacification of the country.,
A neyw decree forbids military leaders “infringing the
prerogative of the Finance Department.” The honds
will be made the reserve guarantyfor fresh currency
to be issued by the Government.

The Mexican Congress re-convened on Wednesday,
April 1, after having been in recess since Dee. 9 1913,
President Huerta read a long message consisting of
more than thirty pages of typewritten matter.
Only two of these pages were devoted to the relations
existing between Mexico and the United States, and
one only contained a reference to the War Depart-
ment. Huerta still pretends to take seriously the
circular letter sent by the Department of State to
Latin-American Governments regarding the Hague
Conference, On this point he says in his message:
“The United States of America has been good enough
to invite me, through his Excellency President Wil-
son, to co-operate in organizing the preliminary work
for the approaching Peace Conference at The Hague.”
Later in his message Huerta says: “The national
Budget has found itself deprived of resources as the
result of the contraction of foreign money markets
and the indirect influence exercised on those markets
by the strange attitude of ‘a certain Power’ toward
Mexico, We have, therefore been deprived of suf-
ficlent revenue.” The message containg the an-
nouncement that the Government hascome to the
conclusion that an equal division of land among the
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people of Mexico is imperative for the purpose of

establishing peasant ownership, which it says con-

stitutes the real wealth of the people. With this

object in view the Government has decided upon the

creation of a new Department of Agriculfure and

Colonization and the message expresses the hope
at Congress will approve of this action.

Referring to reports cabled from Berlin that formal
action by the United States Government has been
taken against the petroleum monopoly bill recently
introduced into the German Imperial Parliament,
President Wilson on Tuesday last stated that the
instructions that had been sent to Ambassador
Gerard at Berlin in connection with the pending
bill was merely in the nature of an inguiry and nob
a protest. The Ambassador, President Wilson said,
has been instructed to ascertain if there were any dis-
crimination against American industry and to report
his findings to Washington. The attitude of Washing-
ton has thus far been that the German Government
was within its rights in creating an oil monopoly;
and that the confroversy was largely between
American concerns—the Standard Oil Co. and inde-
pendent, corporations.  Ambassador Gerard has been
espeeially instrueted to inquire whether the pending
hill contemplates the confiseation of American prop-
erty without due compensation,

Press dispatches from Peking state that the Con-
stitutional Convention which has been in session
at the capital since March 18 has unanimously
adopted President Yuan Shih-Kai's proposed amend-
ments to the Provisional Constitution of the Chinese
Republic. The delegates to the convention have
now taken up the question of drafting a new consti-
tution by which the President will be given large
dictatorial powers.

Vigeount Keigo Kiyoura has accepted the Mikado’s
order to form & Cabinet and will be Japan's new
Premier. The portfolio was offered to Kiyoura after
Prince Tokueawa had declined to serve. Viscount
Kiyoura served as Minister of Justice and Minister
of Education in the Katsura Cabinet, He is & member
of the House of Peers, but having shown progressive
sympathies it is reported that he will form a coalition
Cabinet which shall receive the support of the ma-
jority of both houses of the Diet.

The Danish Senate by a vote taken on Saturday
refused to ratify the new treaty of arbitration be-

tween Denmark and the United States, The old
treaty has expired. The Danish Foreign Office an-
nounced that it was ready to start negotiations for
a special treaty for the adjustment of disputes be-
tween the two countries but did not want to continue
the existing treaty as it desired to obtainbetter
terms in respect to arbitrafion.

M. Caillaux and M. Monis, former French Minis-
ters, were severely censured for illegitimate use of
their official positions,by the Rochette Committee,
which terminated its labors on Wednesday. The
report says: “The course of M. Caillaux and the
intervention of M. Monis constitute a most deplor-
able use of personal influence. Their act, however,
was not one of corruption, since they are personally
disinterested.” The report also regrets the atti-
ude assumed by Attorney-General Fabre, who
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yielded to Ministerial pressure. =M. Bidault-Delisle,
President of the Court of Appeals, is also criticised.

The finanecial situation in London has responded
promptly to the improvement in the internal politi-
cal situation. The Ulster excitement has calmed
down, as we have already shown, and compromise is
in sight. In consequence, quite active covering of
short contracts by the professional traders has re-
sulted, and some improvement, too, has been indi-
eated in the investment demand. The April pay-
ments having now been completed and the tax col-
lections having ended for the old fiseal year, the mar-
ket at the British centre seems to be clearly facing a
period of ease in money that is ealeulated toexercize
4 stimulating influence upon the prices of investment
securities. Notwithstanding the conceded reaction
in trade, the Exchequer figures for the financial yvear
ending on March 31 still show a highly prosperous
condition in the United Kingdom, At the beginning
of the fiscal year, the Chancellor of the Exchequer,
David Lloyd-George, was severely criticized by his
political opponents for his optimism regarding the
results of his revenue plans. The actual results in-
dicate, however, that the Chancellor himself was foo
conservative. His estimate was that, with the nat-
ural growth of the country’s revenue, an additional
£6,000,000 would be provided. The final results in-
dicate that instead of £6,000,000, the actual increase
is £0,750,000. This increase is contributed by vir-
tually every item of revenue, the largest increases,
however, being under the heads of income tax and
death duties. The showing has had a particularly
inspiriting effect as far as the marketis coneerned, since
it relieved fears of supertaxes, which were expected
to be required by the unexpected inerease of £9,000,-
000 in the national expenditures. Thus, the Ex-
chequer finished the year with a surplus of £750,000,
notwithstanding the great expansion in expenditures.
Had it been necessary to impose supertaxes to meet a
deficit, sueh taxes would undoubtedly have been as-
sessed on wealth and income, in aceordance with the
policy of the Asquith Government.

The extent of the strength in the London situation
ean be indicated by the sharp advances thathave
taken place in investment securities. British Con-
sols, for instance, finished last evening, as reported by
cable, at 7634, which compares with 7514 a week ago.
The London & Northwestern Ry. closed at 13217,
against 120%4 last week, and Great Western last
evening was 11534 against 11414, while the Great
Ilastern Ry, finished at 5014 as against 494 a week
ago. state funds have not been so well maintained
as a whole, Bulgarian 6s closed 14 lower for the week
at 101. Greek Monopoly 4s are without net change
at bl, and Servian Unified 4s without alteration at
7814, Chinese 55 are now selling ex-interest at 100,
comparing with 102 on Friday of last week. Rus-
sian 4s are likewise selling ex-interest and closed at
87 agamnst 88 a week ago. German Imperial 3s
are 1 point lower at 77, while Japanese 4s are 14
higher at 77.

Underwriters are understood to be actively pre-
paring for new issues of securities to take advantage
of the cheap rates of money. For the first quarter
of the current year the flotations of new securities
have established a new high record. The total for
March aggregated £32,866,000, which compares with
£18,204,000 for the corresponding month of 1913,
The London “Economist’s” compilation of the new
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issues for the first quarter of 1914 aggregate £97,610,-
000, which is the largest total since 1910. TIn that
year the quarter’s total was £99,355,000; for the cor-
responding quarter of 1913 the amount was only
£60,344,700 and in 1912 £47,966,100. The results
of recent flotations on the English market have been
somewhat discouraging, 739, of the £1,150,000 Win-
nipeg City loan having, for instance, been taken over
by the underwriters. Latest reports indicate that
there has been a sharp recovery in the price of this
issue, which had been selling at a discount.
London part of the Greek loan, namely £1,687,250,
was offered at that centre on Tuesday and was over-
subseribed. A British Columbia loan of £1,500,000
was subseribed to the extent of only 459, by lho pub-
lie, though a Ceylon offering of £1,000,000 4s at 99
was on Wednesday over-subscribed in an hour. A
Queensland Government offering of £2,000,000 in
45 at 99 .was on Friday subseribed five-fold, and ar-
rangements have been completed for a Grand
Trunk Railway issue of £1,500,000 49, deben-
tures at 90 and a City of Singapore £300,000 4%,
offering at 92. Of the £550,000 South African
gold offered in the London market on Tuesday,
£350,000 was secured by Russia, the remaining £200,-
000 being taken by India at the Mint price. The
Austrian £16,000,000 bond issue, which has been ex-
pected for some time, will soon be offered at about
9514. Money in London closed at 1149,

against 2349 for day-to-day funds a week ago. T im
London Stock Exchange will close for the Easter
holidays on April 10, 11 and 13,

Accounts eabled from Paris suggest a more confi-
dent undertone, though with no positive disposition
towards increased activity. Prices have not as a
broad proposition recovered from the severe de-
clines that were the features of the operations on the
Bourge in March. The approaching adjournment of
Parliament has been one feature of strength, since
this grants respite from additional unsettling legis-
lation. One of its final acts was the adoption of a bill
by the Chamber increasing all taxes on ineomes from
securities, and providing also a substantial inerease
of the stamp tax on foreign loans issued in Paris,
which 1t 1s feared will drive future loans to & less ex-
pensive issuing market. TFurthermore, an increase of
the taxation on coupons cashed in France will, if is
argued, encourage the deposit of securities in Brussels
or Geneva, where no tix is levied. By a vote of 249
to 210, yesterday, the Chamber decided that the
proposed income tax shall be applicable to Rentes and
also to all I'rench State issues of securities. The Sen-
ate will probably reject the Budget, so the Chamber
may be compelled to take the matter up in June, after
the national elections. But tha troubles in Paris are
becoming more of a local than international character,
Brazil has received temporary financial help, and
French and Inglish bankers are understood to have
taken up jointly the question of permanent financing.
There is also, according to French cable reports, a
much more confident feeling that Mexican conditions
are working out on a much more satisfactory seale
than was thought possible only a few weeksago.
One of the most satisfactory features at the French
centre is the fact that restrictions on exterior loans
have been removed or modified, and the large French
banks are proceeding with their Balkan offerings. The
Greek loan of 175,000,000 francs was moderately
successful and a Turkish loan of 500,000,000 will
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be offered at the end of April. A C hinese loan has
been offered by the new Banque Industrielle de la
Chine. If is an issue of 150,00(),0()[} franes in 5 per
cents, and the issue price is 9414{. The proceeds are
to be used, it is announced, fur th- purpose of con-
structing a port at Pou—l\ou and the installation of
tramways and eleetric light and power at Peking.
It is stated that the bank advanced China one-third
the amount of the loan before its issue and without
any guaranty as to how it would be used. Premier
Doumerque, in replying to an interpellation on the
subjeet in the Chamber of Deputies, explained that
the loan was purely industrial and no request had been
made for an official quotation. Call money in Paris
closed at 3149, which is an advance of 1149 for the
weele. The first week in April usually witnesses an
pebive money market in Paris. I'rench Rentes
finished at 86.7214, which compares with 86.55
franes last week. A cable from Rio Janeiro under
date of March 28 states that o group of I'rench banks
is making Brazil an advance of $7,500,000, which is
part of a projected loan of $100,000,000.

In Berlin there is a noticeable lack of initiative in
financial, mercantile and industrial circles. Ger-
man iron stocks have ruled nervous, owing to unfa-
vorable home accounts aswell as of unsatisfactory re-
ports in the iron and steel trade of the United States.
The Berlin market is showing less attention to the
efforts that obviously are being made to stir up ill-
feeling between the Fatherland and Russia. Steam-
ghip shares have responded moderately to the news of
a substantial advance in third-class fares on North
Atlantic business. Money in Berlin closed at 2549%,
which compares with 2847, a week ago.

Official Kuropean bank rates were not ehanged this
week, In Lombard Street sixty duay bills closed at
1249, which compares with 214% o week ago, and
long bills finished at 1 13-16@17%4%;, against 174@
1 15-169% on Friday of last week. The private bank
rate at Paris remaing without change at 23{%,
though some business has been reported at 2849%.
Berlin is 149 lower at 234%. Vienna has not
changed from 8349%5. Brum 1S remains at 3549, and
Amsterdam at 2 15-16%. Official rates at the lead-
ing foreign centres are: London, 3%; Paris, 3149%:
Jerlin, 49, Vienna, 49%; Brussels, 49, and Amster~

€ ¥ ol "f
dam, 3349.

The Bank of England in this week’s return re-
ported & loss for the week in gold coin and bullion
holdings of £1,840,696 and in the total reserve of
£2,750,000, due undoubtedly to the large currency
requirements incidental to the end of the guarter,
The proportion of reserve to liabilities is 41,439,
which compares with 43.76% last week and 41.87%,

a year ago. Publie deposits have already begun to
decline with the advent of the Government’s new
financial year, this week’'s reduction being £1,072,-
000. Other deposits decreased £1,603,000. There
was an increase of £45,000 in other securities (loans).,
The Bank now holds £39,014,628 in bullion, which
compares with £36,303,979 one year ago and £35,-
997,439 in 1912. The reserve aggrogates £27,969,~
000. One year ago it was £25,728,959 and two years
ago £24,880,274. Public deposits stand at £27,-
668,000, against £21,088,938 in 1913 and £22,162,-
425 in 1912. The bullion stock is the largest since
1809, when it stood at £41,711,090, Loans are well
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in excess of recent years. They amount to £46,-
685,000, and compare with £41,092,134 in 1913 and
£41,856,537 in 1912,  Our special correspondent fur-
nishes the following details by cable of the gold move-
ment into and out of the Bank for the Bank weck;
Imports, £80,000 from Brazil; exports, £91,000 (of
which ,CI[),()E_IU to Gibraltar and £81,000 to the Conti-
nent) and shipments of £1,830,000 net to the inter-
ior of Great Britain.

The Bank of France reports a loss this week of
8,532,000 francs in gold and 6,177,000 franes in sil-
ver. Note circulation indicated the large expansion
of 207,225,000 francs and discounts also increased
248,350,000 franes. There is a decrease of 63,775,
000 franes in general deposits and of 111,725,000
francs in Treasury deposits, The Bank holds
3,615,633,000 francs in gold, which compares with
3,245,875,000 franes in 1913 and 3,225,475,000 francs
in 1912. The silver item stands at 626,797,000
franes and compares with 610,100,000 francs in 1913
ancl 808,400,000 francs in the year preceding. Thein-
erease in eirenlation places the amount in excess of
the figures for last year, the total being 5,950,394 ,000,
against 5,850,605,405 francs in 1913 and 5,510,669~
365 francs in 1912, The discounts aggregate 1,654 ,-
461,000 francs which compares with 1,949 ‘Joi,.)‘}‘)
trauc‘s one year ago and 1,463,089,275 francs in 1912

The weekly statement of the Imperial Bank of
Germany was published this week on Thursday. Tt
quite reflected the active finaneial requirements
incidental to the close of the March quarter. The
gold on hand decreased 62,101,000 marks and total
cash, including pold, was reduced 124,923,000 marks.
There was an increase in the large sum of 642,628,000
marks in note eireulation, of 21,594,000 marks in
loans and 497,255,000 marks in discounts. Deposits
were curtailed 203,997,000 marks. The Reichsbank,
however, still makes a favorable comparison with
recent years. Its total ecash holdings amount to
1,580,714,000 marks. One year aso the total was
only 1,207,420,000 marks and in 1912 1,151,440,000
marks. Combining loans and diseounts, we have a
total of 1,445,984,000 marks, which contrasts with
1,842,720,000 marks in 1913 and 1,643,260,000 marks
in 1912, Circulation is now 1,427 681,000 marks,
and compares with 2,224,740,000 marks in 1913 and
2,009,480,000 marks in 1912,

The usual April financing has been arranged with-
out the slightest strain in the local money market,
The April settlements us a rule require the shifting
of considerable amounts of funds, and accumulations
for the dividend and interest payments arve usually

a noticeable influence in April. This year the sup-
ply of loanable funds has been so great that scarcely
a ripple has been seen. Probably the most striking
indication of the current money situation is the fact
that loans extending into the new year have been re-
ported at 8%, Mercantile demands for funds as
well ag industrial requirements are subnormal. This
is merely the reflection of the reactionary tendency
in trade and may be considered a part of a silmilap
tendency that at the moment is world-wide, Radieal-
ism is in the saddle in Britain, France and Germany
no less than in our own country, and is producing a
similar degree of conservatism on the part of persons
who have money for new investment. There seems
no general expectation in banking cireles here that
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the railroads will attempt in a broad way permanent
financing unless there should be a distinet change in
the Government’s attitude towards them. Much will
depend, therefore, upon the approaching decigion
by the Inter-State Commerce Commission on the
applications of the Eastern railways to put their
proposed higher freight rates into operation. Latest
advices from Washington seem to be more or less fa-
vorable in this respect. The entire incident may
thus be considered the important factor in the
money situation at the present moment.

Should the Full railroad rate increase be granted,
bankers believe the result would stimulate the general
investment demand to an extent that would encourage
new capital applications on quite an extensive scale.
A favorable decision, furthermore, is apt to be in-
terpreted as an indication that the “worst!’ has been
experienced in the direction of Federal Government
interference with large business. It is to be hoped
that this interpretation is not too optimistic, and
that Btate legislatures may be included in the im-
proved conditions that are believed to be in prospect.
Last Saturday’s statement of the Clearing-House
Association indicated an increase by the banks and
trust companies in the Association of §3,713,000 in
loans. Deposits deereased §10,282, Uﬂ(] and  the
gash reserve showed a contraction of $4,804,000.
The reduction in deposits permifted a du,lmc of
51,795,000 in reserve requirements; thus the cash
surplus was reduced only '$3,000,000 and stands at
$22,337,950, which compares with $15,762,600 one
year ago and $487,550 in 1912. The banks reported
an increase of $1,630,000 in cash in vaults ,while
the trust companies increased their cash inbanks
$2,314,000 and reduced their cash in vaults $6,434,-
000. There has continued a fair movement of gold
from Montreal to New Yorlk, although a reduction of
New York exchange in the Canadian centre to 6215e.
per $1,000 premium was reported at the close last
evening, against 78Mg¢e. a week ago.

Referring to call rates in :[nt ail, it may be said that
the range has continued 124 @29 throughout the
week. The higher figure has been quoted every day
this week. On Monday 1349, was the lowest and
176% the ruling figure; Tuesday, the last day of
Mareh, 1749, was the lowest, with 29, the renewal
quotation; on Wednesday 1249, was the minimum,
though 2%; remained the renewal basis; Thursday’s
lu\\c-ut was again 1249, and renewals were easier at

%%, Triday’s lowest was 13{%, with 174% the
ruling rth- For time money elosing quotations were

215@2%4%, for sixty days (against 2V5@3% a week
ugo), '“i‘,ﬂ for ninety days (against ‘_J’Vm:a,,_.)
234 @8% for four months (against 397), 2}{(’: 3% for
five months (against 3179%) and 39 for six munt,hs
(ngainst 3}4%). Commercial paper has shown
rather more activity, Western packers beginning their
seasonal demands on the market. The usual April
supply of dry goods paper is rather backward in ap-
pearing. Closing discounts are 316@3%{% for
sixty and ninety-day endorsed bills receivable and
for four to six months’ names of choice character,
Other names less fayorably known closed at 4@414%.
These figures represent no quotable change forthe
week.,

Sterling exchange has ruled quiet, though on the
whole rather firmer. The firmness is explainable
by the fact that the quarterly demands on the money
market in London were more pronounced than in New
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York. This encouraged a movomvnt to the British
centre. However, the discount market in London
indicated that the demand for funds was merely
temporary, as bills are now qunterl at 12{@174%.
Sterling exchange, it is considered, is not unlikely to
remain dull for some time. There have been some
routine demands this week for remittances of April
dividends and coupons to foreign holders of Ameri-
ean securities, though these transactions, being regu-
lar in their appearance, are usually fully prepared
for in advance. The proceeds of the Greek loan that
has been offered in this country by J. P. Morgan &
Co. will have to be transferred. But bills of all de-
seriptions continued to be sparingly offered and the
market has seldom been in a less interesting position
than it is at present. London has been buying more
of our securities than it has been selling in the arbi-
trage dealings between the two markets this weelk, but
the net result has not been important from the stand-
point of sterling exchange operators.

Demand sterling in Paris closed at 25.18 francs,
which compares with 25.1814 franes a week ago.
In Berlin London checks finished at 20.44 marks, |:
whieh is o decline of 14 pfennig for the week. Ster-
ling checks in Amsterdam, as reported by cable last
evening, closed at 12,0814 guilders, comparing with
12.08%4 guilders on Friday of last week. Berlin
exchange in Paris finished at 123.15 [rancs, against
123.1714 franes a week ago. Mexican exchange on
London closed at 1s. 334d., against 1s. 4d. a week ngo,
and Mexican exchange on New York closed at 300,
against 2.95,

Compared with I'riday of last week, sterling ex-

change on Saturday was unchanged, with demand
still quoted at 4 8620@4 8630, cable transfers at
4 8650@4 8660 and sixty days at 4 8445@4 8460,
On Monday trading was very dull, with narrow flue-
tuations; the range for demand remained without
change at 4 8620@4 8630 and cable transfers at
4 8650@4 8660, though sixty days was 5 points higher
at 4 8450@4 8465. A firmer tone was evident on
Tuesday, although transactions were still limited in
volume; demand advanced to 4 8630@4 8640, cable
transfers to 4 86656@4 8665 and sixty days to 4 8475
@4 8490; the rise was due largely to covering of
ghorts. On Wednesday easier discounts in London
induced weakness here at the opening; later, however,
the market steadied on active buying; the range was
10 points lower at 4 5620@4 8630 for demand and
4 86454 8655 for cable transfers; sixty days re-
mained unchanged at 4 8475@4 8490. The down-
ward tendency was checked on Thursday, an advance
of about 15 points being recorded on the stiffening in
Iinglish discount rates; final quotations were 4 8635 (@
4 8645 for demand, 4 8665@4 8675 for cable trans-
fers and 4 8480@4 85 for sixty days. On Friday
the market ruled firmer as o result of the covering of
ghort commitments. Closing quotations were 4 8475
@ 8490 for sixty days, 4 8645@4 8655 for demand
and 4 B675@4 8685 for mhh, transfers. Commercial
on banks closed at 4 8334{(@4 8414, documents for
payment finished at 4 8334@4 8414 and seven-day
grain bills at 4 8524@4 8534, Cotton for payment
closed at 4 84@4 84)4, grain for payment at 4 8414
@4 8414,

The New York Clearing-House banks, in their
operations with interior banking institutions, have
gained $9,019,000 net in cash as a result of the cur-
rency movements for the week ending April 3.

|t|zed for FRASER

THE CHRONICLE

(] x
Their

[VoL. xevin.

receipts from the interior have ageregated
§14,040,000, while shipments have reached $5,021,-
000. Adding the Sub-Treasury operations, which
occasioned a loss of $4,956,000, the combined resulf
of the flow of money into and out of the New York
banks for the week appears to have been a gain of
54,063,000, as follows:

Week ending April 3. Into

out af
Ranks,

Huanks.

Net Change in
Bank Holdings,

—
b 0"1 L00(Galn - $0,019 000
25,5400 "UU|IA’)R‘! 1 ﬂﬁﬁ 000

Banky' Interlor movement
Sub~Treasury operntions. . .{|I:Ill
.‘\ﬂ.u.‘il,l]im Ginin 51,(1!“,“!](}

“Total 586,044,000
I

The following table indicates the amount of bullion
in the pl‘l[l('lp.ll [furopean banks.

April 2 1014, April 3 1013,
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THE VOTE ON THE PANAMA CANAL TOLLS.

The interesting episode of the debate and vote in
the House of Representatives, on the question of
repealing the Panama Canal tolls-exemption on
coastwise commerce has marked a rather notable
vietory for the Administration over the opposing or
rebellious factions in its own party. The econfro-
versy has, in fact, involved two distinct questions—
the merits of the tolls-exemption policy itself and
the prestige of the Administration. As regards the
second of these considerations, Washington dis-
patches, in advance of this week’s vote in the House
of Representatives, had quite unanimously pointed
out that the incident would, in many respects, be
a crucial test of Mr. Wilson's power over his party.

It was the sort of test which is bound to come
sooner or later to every Administration which asserts
its own authority in a masterful way over the
program of legislation. BSuch assertion of power,
even when wiselyand beneficially applied, necéssarily
brings up the question of the independent prestige
of Congress itself, and will, in one way or another,
excite jealousies which are no less genuinely felt
hecause entertained by one or more members of a
party against another member of that party. The
moment always arrives when the restless clements
discover their oppor tunity to combine and test their
united power against the Administration. In the
case of the present Administration, there was pos-
gibly more reagon than usual to expeet an important
demonstration of the sort because of the admittedly
strong pressure exerted by Mr. Wilson upon the
party majority in Congress throughout the extra
session, especially in the matter of the currency bill,
in which recaleitrant members of the party were
rpp(j,ltc{lly overruled and suppressed.

The issue on which the present test of the Adminis-
tration’s continued prestige has been applied was
adroitly chosen, even if it be admitted that the
President himself gave his antagonists their oppor-
unity. The Democratic platform of 1912 un-
doubtedly favored remission of Panama Canal tolls
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on coasbwise commerce; Mr. Wilson himself, in a | President’s policy in favor of a concession to secure
campaign speech, had taken the stand that such [ more cordial foreign relations meets with wider
poliey was justified. In his recent address to Con-|approval, It must be said however, that the
gress, asking for the repeal of the tolls remission, | debate itself indicated that interest in the matter
he hased his plea less on the question of right or | converges much more largely on its home polifical
wrong in our own interpretation of the treaty than | significance than on the actual merits of the inter-
on the fact that foreign interpretation of it was | pretation of the treaty. The argument that our
opposed to the policy formulated in the tolls exemp- | Government, by refusing to exempt the coastwise
tion, and on the general question of our foreign | commerce from remission of Canal tolls, is surrender-
relations. It may easily have been supposedthat | ing control of its own property, was, on its face,
these somewhat peculiar circumstances offered par- | somewhat absurd. Still less convincing was the in-
ticularly inviting opportunity for a vigorous attack | sinuation made by one opponent of the bill (and
by Congress on the Administration’s authority, | afterwards virtually withdrawn by him) that this
veiled under the guise of adherence to the party’s | whole proposition might mean some sort ofintrigue
platform, or of unwillingness to recognize the posi- | by the Administration with foreigngovernments.
tion of foreign governments as against the position | Such arguments scarcely touch the heart of the
of our own. question, which is much more eclearly reached,
On Friday of last week, the first test in the House | on the one hand, by the argument of our right to
of Representatives came in the vote as to whether | favor our own non-competitive commerce if we
the previous question should be ordered so as to|choose, and on the other hand, by the question, of
ghorten debate, or the debate be allowed to run on | which little was said at the debate, as to the revenue
through an extended period. The final vote on|to be raised by the Canal. That would, perhaps, be
this question gave 200 votes to the President's adher~ | the strongest answer to the contention that our large
ents against 172 on the other side. Thisinitial|investment of capital in the Canal entitles us to do
defeat did not prevent the opponents of the repeal | what we like in managing the property. Certainly
measure from stating their ease with vigor and reso- | the bald econtention that the fact of our large inyest-
lution. Mr. Underwood, Democratic leader of the [ ment of public money in Panama warrants us in
House, not only based his' own argument on the | freeing our ships which use the Canal from any
party's pledge at Baltimore, but declared that|payment for the service would mean Ilittle else
enactment of the pending bill would “mean surrender | than that such investment of public money gave
by the United States of the right to assertcontrol|the Goyvernment the right to make the Canal an
over its own property.” Speaker Clark, on Tuesday, | unprofitable enterprise. But it cannot by any
took similar ground in a long and energetic speech. | means be said, despite such argumentsononeside or
The visible indications as to how the vote would go, | the other, that publie opinion, as a whole, issettled

and the repeated published inferences that his|on the merits of the question.

opposition was the first gun in a fight on his own| As to the question of the Administration’s prestige,
account for the Demoeratic nomination in 1916, led | that has undoubtedly been powerfully helped by
the Speaker to say discreetly that “I have never for | the results to date. Indeed, the most important
one moment entertained the opinion that the Presi- | fact in this week’s debate and vote has beenthe plain
dent is actuated by other thanlthe highest patriotic | demonstration of the President's power in maintain-
motives,” and that “if President Wilson makes a | ing his control over those very Democrats who are

success of his Administration, he will be renominated | padical in opinion and restive in temperament, and
and re-elected in 1916, but if he makes a failure, ' who, therefore, would naturally be inclined to object
which God forbid, the nomination will not be worth | to what seem to be concessions to conservative home
fighting for.” But these conciliatory words did | and foreign relations.  That nearly all the Congress-
not prevent the Speaker from attacking heatedly | men of the ruling party should have supported the
the bill for which the Administration stands. measure, and that three public men of such radieal
Nevertheless, in the vote of the House onTuesday | tendencies as Secretary Bryan, Senator Owen and
night, the bill was passed by a majority of 85.| Congressman Henry should have been among its
Division of party lines was somewhat remarkable. | urgent supporters, is an extraordinary faet; nov less
Repeal of the tolls exemption was supported by 220 | so, certainly, when the vote of Tuesday against
Demoerats, as against 52 opposing it; by 23 Re- | the resolution came perhaps in largest number from
publicans, as against 93 opposing it; and by 4 Pro- | members of the party who are usnally on the con-
gressives and Independents, as against 17 opposing | servative side of publie guestions—among them,
it. It will be seenthat,despite the fact that members | most of the New York contingent.
of opposing political parties swelled the majority, | It might, perhaps, be argued from this kind of
the bill would, nevertheless, have been passed had | support of a policy which was peculiarly the Presi-
nobody voted in its favor but the 220 Democrats. | dent’s own, that Mr. Wilson himself was casting his
The Senate will, presumably, consider the bill with | fortunes with the radical wing of his own party. It
less expedition, and no doubt with even more strenu- | iz only fair to say, however, that the President has
ous criticism; at the present moment, however, | thus far used his personul and official authority over
the expectation seems to be that a fair majority may |' such factions in his party to restrain their impulses
be obtained in that House also. " | towards extravagant agitation, Whatever may be
The merits of the general question at issue in the  one’s judement as to the actual merits of the legisla-
matter of tolls exemption haye not been settled, | tion heretofore advocated by the President, the
and not very much cleared up, by this week’s inter- | experience of Congress up to the present date cer-
esting debate. Different opinions still exist, as they | tainly gives some reason for the belief that Mr.
were shown to exist in the speeches made on the | Wilson’s attitude has been not unlike that of Mr.
floor of the House.  This difference will undoubted- | Asquith in the British Parliament, another public
ly continue to exist, even if the wisdom of the' man whose personal authority, asserted as leader
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of the party, has been a manifestly restraining influ-
ence against the excesses of his colleagues.

But, even granting this, it would leave open a
highly interesting question, whether the President
will eventually be forced to go to considerable lengths
with the radical members of his party, or will be able
to exert a continued restraining influence. This
question will, in o way, be tested in the matter of the
trust bills. These, as originally discussed or sub-
mitted, as a result of President Wilson's message on
the subject, were open to the gravest criticism.
As subsequently revised and modified, with the
committees in whose hands they are hesitating to
report them, and with a general atmosphere of in-
difference to them in Congress, the case is somewhat
altered,
consideration are open to very grave objection, and
the mere publication of the radical provisions has
undoubtedly impaired the confidence in a more
moderate spirit by the Administration and Legisla-
ture which displayed itself so strikingly last Devem-
ber.

If, as the Panama Canal votes would seem to
indicate, the President is still in possession of full
authority with his party, we can see no more proper
field on which to exert that authority than in aban-
doning these proposed bills for the present session.
The probability is that suech a result would come
about almost automatically on a word from the
White House approving such action. That Con-
gress has been exhibiting no vital interest in the
measures is an admitted fact, The bills, even as
they stand, involve intricate and difficult questions,
which would certainly call for prolonged discussion
infthe House. Congressional opinion is divided
widely on them, even in the Administration party
itsell. Other pieces of routine legislation are pressing
for consideration and by next Tuesday Congress will
bave been in virtually continuous session for a full
twelve months—something which has not previously
happened in the history of our country. That
Senators and Representatives should be mentally
and physically wearied, after this abnormally pro-
longed strain of legislative duties, will readily be
assumed. Their willingness to end the session
quickly and return to their constituents ean certainly
be no less, when the home Congressional elections
are approaching, and when the time is shortening
infwhich a Congressman can get in renewed touch
with the voters of his district.

__ THE NEW YORK CENTRAL REPORT.

The annual report of the New York Central &
Hudson River RR. Co. for the calendar year 1913
comes at a time when the unfortunate condition of
the railroads of the United States, caused by the
rising cost of operations and the dwindling margin
of profit from the transportation service,is attracting
world-wide attention. The results disclosed by the
report serve to emphagize prevailing conditions and
furnish additional testimony regarding tendencies
in that respect.

The company was able in 1913 to add still further
10 its gross earnings, establishing a new high record
in that respect. Unfortunately the inereased gross
revenues yielded no additional net, thus repeating
the experience of the previous year,when a decrease
in net income was recorded coincident with & con-
siderable gain in gross. The further increase in
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gross in 1913 was 87,206,715, this following an in-
crease in 1912 over 1911 of nearly $6,000,000.
Ordinary operating expenses in 1913 increased $6,-
802,202, leaving a gain in net of $404,513. This
latter, however, was before the deduction of taxes
and the taxes increased no less than $462,550, after
having increased about the same amount in the
previous year. Iixpenses in connection with the
auxiliary operations also heavily increased, and
accordingly in the final net there is an actual redue-
tion of $327,256, Two years ago, in reviewing the
results for the calendar year 1911, we observed that
the gross revenues from rail operations had for the
first timereached and passed the 100-million mark—
the total then was $103,954,863. TIor 1913 the
gross revenues reached $116,904,304. Notwithstand-
ing this increase, however, of $13,000,000 in the two
years, net above taxes for 1913 was only $22,670,525,
whereag in 1911 it had been $23,128,377.

What these figures prove is that up to the present
time there has been no lack of growth in the gross
receipts. The trouble has been simply that the
added traffic has yielded no addition to the net.
Now, a stage has been reached (ag illustrated by the
monthly returns of earnings for January and Febru-
ary 1914) where growth in gross receipts has suddenly
been checked and o reverse movement has set in,
under which the gains in gross earnings to which the
public has become so accustomed are being replaced
by actual losses. At the same time it is being
found impossible to curtail expenses; accordingly,
large logses in net earnings are being registered, so
that the great mass of thinking people are inclined
to believe, unless prevailing tendencies are corrected
and some means of compensation found to offsef
the augmentation in expenses, an actual erisis in
railroad affairs is at hand. For January and Febru-
ary combined the Central's gross earnings in 1914
have fallen behind %1,341,337, while expenses have
been reduced only $5,454, thus leaving a loss in
net for the two months of $1,335,883. These figures,
as well as all those in the annual report, relate to
the New York Central proper (the Central’s return
from the operation of the auxiliary and controlled
roads appearing in the shape of dividends upon its
shareholdings in these lines); but if these properties
were included the results already indieated would
be further emphasized. In illustration it is only
necessary to say that ageregate gross revenues of all
lines of the system for the two months of 1914 show
a loss of $6,407,113 in gross and of §6,882,069 in
net.

It is to be noted thal profits are dwindling in face
of a steady growth in operating efficiency. In the
monthly returns there are, of course, no statistics
whichenableoneto trace and study the achievements
to that end. But snnual reports have a great
mensure of usefulness in that regard. The Central
report tells us that continued efficiency in the opera-
tion of equipment is indicated by the traffic statis-
tics, freight-locomotive mileage having increased less
than 1159, while freight-car mileage increased over
8% and ton mileage increased slightly more than
10 1-39;. This means that there was a further
addition to the train-load, the average load having
been raised 4714 tons, or over 9%,. If we extend the
comparison further back, a still better idea is
furnished of the extent to which operating efficiency
has been brought. On revenue freight the average
train-load for 1913 was 503 tons as against only 419
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tons in 1810, while total train-load (including com-~
pany freight) for 1013, at 569 tons, compares with
446 tons in 1910.

There is a variety of causes responsible for the
rising cost of operation. Higher wage schedules and
shorter hours are one of the causes. Adverse Govern-
mental and legislative action is another; additions
to the tax burdens are still another and by no means
the least. We have already stated that in 1913
there was a further increase in taxes in the sum of
$462,550. The amount of the taxes paid by the
New York Central during 1913 was $6,356,540,
which is equal to 5.18%, of the gross revenucs from
railroad and auxiliary operations combined. The
reader ghould not oyerlook the significance of such a
ghowing. He should ponder well the fact that in
the case of this great railroad system, with its im-
mense vearly revenues, considerably in excess of 5%
of t,hcumlf,ir}; receipts (gross, not net, let it be under
gtood) is being paid over fo the publie authorities in
support of Government through tax levies imposed
by such authorities.

With reference to the increase in wages and the
effects of adverse legislation,the report points out
that in New York and New Jersey so-called full-
orew laws were enacted entailing an additional
annual expense of approximately $560,000, on account
of which there acerued in the expenditures of 1913
about $200,000. It is also pointed out that as a re-
sult of arbitration with the firemen and conductors
and trainmen, an additional annual expense of about
$850,000 was involved, of which there acerued during
1913 approximately $300,000. It was further neces-
sary to increase the wages of station forces about

6%, and also to add to the number of men employed

to handle the additional velume of business. I
was also necessary during the year to increase the
wage scale about 6% in the mechanieal department
involving an annual increase of about $425,000, of
which about $250,000 acerued during 1913 and
was reflected in the item of ear repairs and the other
items in the equipment repairs as a whole, Refer-
ence is likewise made to the arbitration award
handed down November 10 in the case of the con-
ductorsand trainmen, and it is stated that this means
an increase to the company of $553,000 per annum.

But these are only the latest addenda to the wage
increases. In the report for 1912 some instructive
figures were given showing what the increases in
wages made during the previous seven years were
costing the road. It was found that, making due
allowance for the additional force in the service, the
company had been obliged to pay in 1912 $9,500,000
more to itg émployees than it would have had to
pay if the rates of wages in effect in 1905 still pre-
vailed. The significance of such figures will appear
when it is stated that the increased payments on
account of the higher level of wages was equivalent
to 4.279% on the company’s entire amount of stoek
oufstanding,

Other items in the operafing accounts of the rail-
roads nlso keep rising. For instance, the present
veport tells us that, although the quantity of fuel
consumed in fransportation service during the year
was 70,000 tons less than in 1912, owing to the use
of fuel-economizing devices, there was neyertheless
an increase of $183,000 in the charge for fuel for
locomotives, due enfirely to an increase in cost of
fuel averaging Ge. per ton. The outlays for ties

the average price of ties having advanced about 8c.
per tie and due also to a somewhat larger number
laid during 1913 to compensate for the smaller num-
ber in 1912, owing to the slow delivery during that
year. Altogether, it is evident that the cost of
operations is rising in all directions and it is to be
hoped that the railroads will, in some way, get relief
from, or compensation for,a situation which is fast
becoming intolerable.

The income statement of the company for 1913
shows a surplus of $2,000,537 above the 5% divi-
dends paid on the stock. This is, perhaps better
than had been looked for in view of the conditions
prevailing, but iz a small margin for a company of
the size of the Central, It compares with a
surplus on the operations of 1912 but little larger,
namely $2,746,228. Should it be found impossible
to increase slightly the profit from the transporta-
tion business, the Central stands to lose in a double
way; first on its own operations and secondly on
the operations of the controlled iines. The income
from the latter, as already stated, appears in the
shape of dividends on the company’s shareholdings
in these properties and these dividends are likely to
be reduced or suspended. In fact, this hasalready
happened in a number of cases. Tor instance, the
Pittsburgh & Lake Erie paid no extra dividend in
March 1914, whereas in 1913 5%, extra was paid, in
1912 129, in 1911 259, end in 1910 409 extra.
The Toledo & Ohio Central makes no payments
out of 1913 earnings on cither common or preferred
stock and the Cleveland Cincinnati Chieago &
Bt. Louis, as is known, has also suspended on com-
mon and preferred alike. In these cases the Cen-
tral’s interest in the Western lines is indirect and yet
the ultimate result is the same, inasmuch as dividend
reduetions here mean a decrease in the income of the
intermediary companies in which the Central has
a direct ownership. The Central in the lateyear
derived no less than 512,168,536 as dividends on
stocks owned or controlled.

Whatever the future may have in store for the
railroads, the Central is being brought to a high
physical standard, and thus will be in better position
to cope effectively with conditions. Some striking
figures arve given in the present report bearing upon
the changes that are being made in the character of
the rolling stock in continuance of the policy of sub-
stituting the strongest and safest ears for suchequip-
ment as was not considered to be of the required
standard of efficiency and service and of equipping
wooden ears with steel frames. On that point we
cannot refrain from quoting the following table
exhibiting the large increases in steel and steel-under-
frame cars secured during the last two years.

Year
1913,

52l
300

BAAS
20.627

Year

1912,
J58
173

Year
1911.
207

Qars In passengor service—
Blool oo -se
Beel-underframe

Cars In feeight sorvice—

7,820
18,754

all-wood construetion

Spesl-underframe

At the same time, cars of

have declined as follows :

Year
1013.
1,787
11,724

Yoeur
1012,
1.017

46,558

Year
1911
2,015
52,740

1t should also be noted that during 1913 there was
a net increaseof 111jsteam locomotives in the serviee
and an increase of 10 electric locomotives of an im-

proved type and having a capacity to haul trains of

Onrs in passenger sorvice. oo oo .. -i
Cars in frelght secvice

nereased $602,365 and this is explained as due to 1,000 tons al a speed of 60 miles an hour.
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THE CHAMBER OF COMMERCE ON THE
o PROPOSED TRADE LEGISLATION .

At its regular meeting on Thursday, the Chamber
of Commerce unanimously adopted the report of a
special committee and thereby went on record as
solemnly protesting against a continuance of the
hostility towards business which is unhappily a
habit of our politicians. This committee of men,
who represent [the substantial business interests of
New York, was appointed at the March meeting
to put into form the views of the Chamber as to the
underlying principles which ought to govern all
attempted Governmental regulation of business, the
committee’s especial work being to somewhat amplify
certain very compact resolutions adopted by the
Chamber at a special meeting in February. Sub-
stantially, those declared the opinion that the
Sherman Act “as finally interpreted and elucidated
by the courts is proving more satisfactory and more
effective than new legislation, needing new inter-
pretation by judicial decisions, would probably
prove to be for years to come. Therefore, the
Chamber declared itself “absolutely opposed to the
creation of such a Federal commission as proposed
in the pending bill"” and as believing that “unlimited
powers of inguisition would prove intolerable to
citizens of a real democracy and might easily de-
generate into instruments of oppression and cor-
ruption.”

The brief enlarges upon this foreibly, principally
in the gtatement that statutory law, if too inflexible,
or if too ignorantly handled, “will either be over-
borne by economic law or will tend to restrain, if
not to destroy, industrial progress"; that to shackle
genius and limif initiative would be to set brakes upon
national progress; that the apparent assumption of
guilt against corporate forms of enterprise “ig a new
pronouncement of startling import,” and that “if
business men of the country do not generally resent,
and protest against such implications, they will be
considered to have tacitly admitted them.” Further,
this brief says business interests now clearly under-
stand the Sherman Act and those whose affairs are
not yet in harmony with it “are voluntarily seeking
to readjust” according to it without legal processes.
The commitfee believe that “what business men gen-
erally desire and industry most needs is the certainty
of a period of rest for the peaceful readjustment of all
enterprise that is inconsistent with the accepted prin-
ciples of law and ethies and for the encrgetic advance-
ment of all individual endeavor, free of any sense of
repression.”  Therefore, the Chamber of Commerce
urges upon the President and Congress that these
new propositions be held back until business interests
and all the people have amply considered them and
have been heard from upon them.

The Merchants' Association, by a letter from its
President to President Wilson, has set forth how dis-
couraging and repressive is uncertainty, now consti-
tuting the chief hindrance to the resumption of nor-
mal activity everywhere; that if the present program
is adhered to, this paralyzing uncertainty must last
through many weary months until Congress has en-
acted more laws and the country has decided whether
to try to live under them or to seek amendment or re-
peal at the next session. But (says this letter), if
there were a frank and authoritative announcement
of postponement to the next regular session and mean-
while the country might try to understand the prob-
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lem and the wisest handling of it, there would be &
removil of present uncertainty and also some reason
to look for a wiser action.

The scheme for a suspicious, inquisitorial search
for incriminating evidence as to all large corporations
is utterly anachronistic and un-American, so bad that
the mere fact that anyhody ventures to propose it
ought to startle us. Sufficient consideration will
put an end to it. Meanwhile, is it not as plain as
the sun in a cloudless noon that the country needs a
rest from uncertainty and menace?

MAGNITUDE AND STABILITY OF ELECTRIC
RAILWAY HARNINGS,

In presenting another compilation of the gross and
net earnings of the electric railways of the United
States the point previously made by us with refer-
ence to this class of public service properties is em-
phasized anesw. They have a distinetive record,
differing sharply from that of the steam railroads.
It is also again possible to say that these latest
compilations, covering thecalendaryear 1913, afford
still further testimony to the growth of the revenues
of these roads and the relatively stability of their
income. With the records now extending back
several years, broad and positive deductions in that
respect are clearly permissible.  The revenues of the
steam roads are apt o fluctuate more or less sharply
from year to year, a crop failure or business depres-
gion sending them down and a reversal of these
conditions bringing a quick recovery. On theother
hand, in the ease of the electric railways the ten-
dency—barring the occasional experience of an
individual road or company, affected by special
cireumstances or conditions—is almost certain to be
upward and the influence of any but a very disas-
trous crop failure or panicky trade conditions is not
likely to very seriously felt.

The experience of the last few years and particu-
larly the twelve-month period whose record we
present in our compilations to-day, would seem to
furnish warrant, too, for the further statement that
the burden of a rising operating cost does not bearso
heavily on these lines as it does upon the steam
transportation systems. Broad generalizations in
this regard can easily be made too sweeping and as
applied to any particularsystemsof electrie linesit is
possible that they will be found faulty if the attempt
is made to give them too rigid an application. Yaet,
it is undeniably true that the electric railways, as a
whole, are doing better by far than the steam
railroads, also treated as a whole. There are excep-
tions of steam railroads which are able to make quite
satisfactory returnsatatime when other steam roads
with almost absolute uniformity are disclosing a
poor and very discouraging record. There are also
exceptions of electric railways having poor exhibits
while the generality of such roads are doing excep-
tionally well.  But this in no way invalidates general
conclusions based upon the grand totals, which tell
with absolute reliability the experience of each
group of properties and furnish statistical evidence
of the results for each. In such grand totals in-
equalities as between different lines, due it may be
to special circumstances and conditions, are leveled
and disappear. This being 50, it is a fact of great
gignificance that our tabulations for 1013 for the
electric railways show a substantial gain in gross and
net earnings alike, in sharp contrast with the experi-
ence of the steam roads, which, in face of a large gaiy
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in gross revenues, registered an actual logs in net
earnings. We gave the results for the steam roads
in our issue of February 28 and found that these
had made a gain in gross earnings in the calendar
year 1913 of $142,521,797, or 4.729%,, but that this
had been attended by an augmentation in expenses
in the large sum of $176,008,897, or 8.45%,, leaving,
hence, a decrease in net of $33,487,100, or 3.52%.

The showing for the electrie roads is of a wholly
different and of a much more assuring character.
Taking only the roads for which it has been found
possible to procure comparative figures for the
calendar years 1913 and 1912, we get an increase of
$26,840,667 in gross, or 6,03%, and an increase in
net of $10,324,973, or 5.99%. But the distinctive
experience of the electric roads is not confined to the
single year 1913. If it were, it might obviously
possess very limited significance. As a maftter of
fact, however, there has not been a single year
within a decade where there has not been improvement
in gross and net earningsalike, and the ratio of gain,
too, has been pretty closely in accord. 1In 1912,
for instance, the addition to gross reached $25,294,-
122, or 6.56%,, and the addition to net $12,477,141,
or 8.15%. In 1911, the increase was $25,118,0606,
or 6.449%, in gross and $10,477,785 in net, or 6.53%.
On the other hand, in the case of the steam roads,
the gain in gross in 1912 over 1911 was 8.069% and
the gain in net 6.889,, whereas in 1911 these steam
roads, reflecting the intluence of trade depression
and diminished crops, recorded a loss in both gross
and net—1.06% in the former and 2.679% in the
latter. Again, in 1910 the steam roads registered
9.109%, increase in gross but only a nominal increase
in the net (0.56%) whereas the electric roads then

showed 7.519% increase in gross and 6.549 in the
net.

Thus the statistics confirm what has already been
gaid and show that the record of the electric roads
is decidedly more even than that of the steam roads,
and morcover the tendeney is in the direction of

constant growth in both pross and net. In seeking
the causes of the relatively better results for the
electric railways, it is, of course, obvious that local
circumstances and loecal environment are all-import-
ant in the business of the electric roads, whereas,
in the case of steam roads general conditions are the
governing factor. The growth of population and
the development of loeal territory insures a steady
addition to the traffic of the electric roads. With
the steam roads, however, many other factors come
into play.

As conecerns the rise in operating cost not a few
of the electric systems in the large cities have, like
the steam roads, reached the limit of saving by the
development of operating efficieney, and are becom-
ing sensible to this influence, with the result that they
show the effects in diminished net revenues, xam-
ination of the detailed statement at the end of this
article, giving the comparative figures of gross and
net for all the individual roads for which we have
been able to secure returns, discloses quite a few
instances of decreases in net earnings arising out of
that and other causes. These losses, however, are
due in several eases to strikes of trolley employees,
and that discloses a source of trouble with the
electric railways from swhich the steam roads in
more recent years have been comparatively free.

Trolley strikes, involvings serious interruption to
traffic and heavy additions to expenses, are by no
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means an uncommon oceurrence, and usually are
precipitated quite unexpectedly. City ordinances,
too, are getting more and more severe and are im-
posing additional burdens upon the lines from year
to year. These are all circumstances that must be
reckoned with in their bearing upon the future of
the electrie roads. The latter; on the other hand,
are not. burdended much by legislative interference
with their every-day affairs and are not obliged to
carry parcel-post packages without addition to their
pay, while “full-crew’ laws are not a cireumstance
with them, and they are not threatened with losses
from & destruction of the express business. On the
whole, therefore, conditions are much more tolerable
for them than for the steam roads.

Our table in detail, showing the figures for all the
separate roads included, is given at the end of this
article. Asin the case of preceding annual reviews,
we have sought to procure refurns for the last two
alendar years from practically all the street and
eleetrie railways in the country. Thesuceessattend-
ing our efforts can be judged from the tables them-
selves. Manifestly, any compilation dealing with
electric railways is made up in considerable part of
street railways,since these latter are now practically
all operated with electricity as motive power. And
yet the tables include many other electrie roads, for
electrie lines conneeting various suburbs have become
quite common, and there are also numerous electric
interurban roads of large magnitude,

We may repeat what we have said in previous
yearly reviews, that the task of obtaining these figures
for the twelve months of the calendar year is not al-
together easy. Where companies furnish monthly
returns, it is of course not difficult to make up the
figures, But the number of electric railways supply-
ing monthly returns is still exceedingly meagre—not
withstanding that, with the increase of the capital
invested in these properties, the policy of secrecy in
their affairs which formerly prevailed so widely has
in large measure given way to more enlightened
methods. Another obstacle in obtaining statements
for the calendar year is that the fiseal year of the com-
panies in a great many cases does not ¢orrespond-
with the calendar year. State boards or commissions
require returns of street railways in the case of a few
only of the States, and where the requirement exists
the figeal year is not asarule identical with the calen-
dar year. In Massachusetts the annual statements
formerly for the twelve months ending Sept. 30 are
now made to cover the year ending June 30, and in
the case of New York, Connecticut, Pennsylvania,
Ohio, Maine, and a few of the minor New England
States, the fiscal year likewise ends with June 30.
Outside of the States mentioned very little of an
official character concerning street and electrie rail-
ways can be obtained from publie documents.

In face of all the drawbacks, we are able to bring
together a very comprehensive body of returns. Al-
together we have comparative figures of gross and
net earnings for the calendar years 1913 and 1912
for 242 roads or systems. It should be noted, too,
that our totals, notwithstanding that they do not
by any means cover all the electric railways in the
United States, but only those from which we could
procure returns, are of large magnitude, the total of
the gross running close to $475,000,000. The exact
amount of the total for 1913 is $470,856,326 and this
compares with $444 015,759 for 1912, giving an in-
crease, as already stated, of $26,840,567, or 6.03%.
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The total of the net is $183,070,007, which compares
with $172,745,034 for the calendar year 1912, giving
an increase of $10,324,973, or 5.99%,.

As already stated, as far as the separate roads are
concerned, the showing is not so favorable as in the
years immediately preceding. As regards the gross,
there is little occasion for finding fault, only 25 roads
out of the 242 contributing returns being obliged
to record n decrease, and such falling off is small
individually and in the aggregate. In the case of
the net, however, no less than 74 out of the 242 roads
have suffered decreases, indicating that the electrie
railways have not been able entirely to overcomethe
effects of the rising cost of operation. 8till, it is a
gratifying feature,indicating the positionof superior-
ity held in that respect by the electrie railways, that
the number of roads with increases so Iprgely out-
numbers those with deereases—in the ratio of 2 to 1.

Besides the roads which have furnished returns of
both gross and net earnings, 20 other roads have
favored us with comparative figures of gross alone,
Adding these on, the number of roads is increased
to 262 and the total of the gross raised to $493,432,-
312 in 1913 and $465,322,592 in 1912, The increase
in this case is $28,109,720, or 6.08%,.

ROADS REPORTING OROSS ONLY.

1913

Gross carnings reported be-
low. (242 l'uldsgj == 470
Ameriean Hallways Oo. .
Atlantic Qlty & Shore RI
B H. S8t Joe Ity, & Lt
Ohieago Cloy Rallway
Galnesville Ry. & l'uwnrl 0
Hagorstown & 1 red'l Hy -
Humboldt Transit Co
Jackson Light & Trac. Co.
Miflville Traction Co. it
Muskegon Trac. & Lig.
Northnm-Easton & W |
Omahia Lincoln & Beatrico. |
Paelfie Gas & Blecteie Co_ .|
Philadelphin Raflways. ___|
Portam'th 8t BRIt & Ltg Co
8an Dicgo Blectric Ry, ..
Selma Street & :suhmfyll).-
Aloux It sHervice Co s
Jllrinjtf roy & Pl
Tldewater Power Co

Roads. | 1912,

| Increase, | Deereass,

gt ok
=i

3}

S - T N

oL

Total (202 raads) . oo .. 408
Net increasn ((.089). .

T o Raliway r!nlmrm(-ut. only.
b Figures are for years -erding Jan.

#1 1914 and 1913,

While the 20 roads in the foregoing have fur-
nished only exhibits of the gross, it seems safe enough
in their case to arrive at an approximation of the net
by taking expenses for the two years at the same ra-
tios to gross earnings as are found in the case of the
roads which have furnished reports of both gross and
net—roughly 61%. We make the computation of
course only in the case of the total of the whole 20
roads. Obviously it would not be safe to apply such
an arbitrary rule as regards any particular road.
Adopting that method, we are able to combine the
two elasses of roads and get complete results as to
both gross and net, as is done in the following :

{Iross Net
cnr;mmr 1913, m 12, 1912,

ar— 3 $ $ 3
342 rda_ . 470,866,320 444 015 750 28, Mu S07 188,070,007 172,745,034 10,324,973
20rds... 22,575,080 21,300,833 1,260,153 8,707,862 *8.200.480 507.473

202 rde.. 400,432,312 406,322,502 28,100,720 101,867,800 181,036,523 10,832,340

* I'or these rodds the not ls meroly an approximution, no figures hnving been fur~
nlatied by the companien.

It will thus be seen that the ageregate of the net
on the foregoing basis for the whole 262 roads
reaches $191,867,869 in 1913, against $181,035,523
in 1912, giving an increase of $10,832,346, or 5.98%,.

The totals given all relate, as already stated, to
roads which have favored us with statements for the
calendar year, or whose figures we have been able to
make up for that period of twelve months, In order
to carry the investigation a step further, we have
thought it best,as in previous years, to furnish anin-
dication of what the totals would amount to if we

J’ncuusﬂ 1013, Increaze,

) |t|zed fOr FRASER

took into account the roads whose figures are avail-
able for other periods, and partieularly for the fiscal
year ending June 30. In the summary we now fur-
nish we start with the total of gross and net for the
calendar years 1913 and 1912, as given aboyve, and
then add the earnings of all t.he roads for which we
have returns for the twelve months ending June 30.
The two combinded make a very comprehensive
aggregate, as follows :

ms—E’E—-—

—NE
1913, 1013, 1012,

$
For cal. years as nbove (262 rde.) 403,432,312 465,322,502 101 867,860 181,035,523
For yeara end. June 30 (41 rds.). 30,505,210 34 D.EEI 838 12,564,500 12,357,522

Grand total (303 roads)...... 5 20 103,393,045

Incrense - 11,020,384
The total of the gmws tmnmg (compriging 303
roads) for 1913 is $529,997,5622 and for 1912 $500,-
252,430, an increase of $29,745,092, or 5.949%,. Ag-
gregatn net Parningw are $204,422,429, arruinqi, $193,-
393,045, an increase of $11,029,384, or 5.709%,.

To glmr{l against misleading the u.-.u[m, we wish to
reiterate what we have said in previous annual
reviews of the earnings of these electric railways,
namely that this is not an attempt to indicate the
aggregate of the gross and net earnings of all the
gtreet and electrie railway undertakings in the United
States. It is simply making use of all the figures
that have been placed at our disposal, or which are
available. TLarge though the totals in our final sum-
mary are, they fall considerably short of recording
the entire earnings of electric railways in the United
States, The minor roads not represented would not
swell the amount to any great extent, but it happens
that some large companies are also missing because
no data coneerning their income could be obtained.
Among these may be mentioned the United Ruilwnyq
& Eleetrie Co. of Baltimore, the Buffalo & Lake Eria
Traction Co., the Kansas City Railway & Light Co.,
the Pm'-ifi:- Eleetrie Ry., the Toledo Railways & Light,
Co., the San Francisco-Oakland Terminal and the
West Virginia Traction & BElactric Clo. Iiven with
these roads and many minor ones missing, our total
of the gross for 1013, it will be observed, is not [ar
from $530,000,000, and the total of the net close to
£205,000,000.

Of course many of the electrie railways furnish
electricity for lighting and power purposes, besides
being engaged in the railway business, and the earn-
ings from that source form part of their total income.
On the other hand, in a number of cases the earnings
from lighting and other sources have been separated
from the street railway income, and the latter alone is
included in our table, This is true, for instance, of
the Public Service Corporation of New Jersey, where
we take simply the results from the operation of the
railway properties; it is also true of the Philadelphia
Company (of Pittsburgh), the Eastern Wisconsin
Ry. & Light, the Wisconsin Electric Ry., the Union
Railway, Gas & Bleetric Co. and some others.

We have been making up these annual compila-
tions continuously for nine years now, and to show
how constant and uninterrupted the increase has been
from year to year and how the totals have been prow-
ing in magnitude, we furnish the following summary
of the comparative totals of gross and net for each of

the years back to 1905
GROSS KARNINGS.

C mrml Preelous Per

“our, Increase. Cent.

1805 eompared with Ii)ﬂ-i Sii’ll! tm:’ 145 S"’HI 008,036 $24,458,200
1900 10056, - 300,567 .lmi 0,606,651 30, 071 90-
/i ll)tM Hllh 266,310 Jﬂfl 130,044 26, -?. 71
Hd “1007.2 851,402,164 848,137,240 3.20:4,024
14 1908, . 874,305,0 ’? 845,000,370 29,294.05
1t 1000 L 42 61,232 "T). 0,045 &
o : I!]lﬂ 456,740, 406 428,031,250
- 011 - -uu,.z'?ﬁ 094 457, l4f1 n7n
» 1013.. 529, 007,522 500, +252,430

Period—

-
AT TNINSE—®
X o
PEEEEIEERT
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NET EARNINGS.
Cum'nt Prrnfnus
Increase.

eriod— Ve Yea
lﬂuﬁcomnnrud with 1904, _§130, hR«I.Q'*:; S118 2"‘1.?!1 $12.663,1582
(i .)8 105 114,024,07¢ 1-.50()'11!]
121,050,704 5

111441213

140,647, Uli

167.100:351
175,527,512

170,915,760

1912 183,303,045

It will be observed tlnt while in the fu‘st- year our
final total showed n[.,;,rcgnl.c gross of only $306,067,-
145, the agpgregate for 1913 reaches $520,997,522.
The net now is $204,422,429, whereas in 1905 it was
$130,884,923. Of course to some extent our ex-
hibit.is more comprehensive now. In the main, how-
ever, the increase is due to the growth of traffic and
revenues in the interval. It will be noted that
each and every one of the nine years shows some in-
crease in both gross and net earnings, that even 1908
—the year following the panic—proved no exception,
though the increage then was relatively smull, and
that the total of the zain in gross for the whole nine

years, taking the aggregate of the increase for the sep-

arate years, amounts to no less than $230,511,313.
In 1908 we found that in the smaller localities, where
the activities of the population are bound up in some
one branch or division of trade, there were instances
where the throwing into idleness of the greater part
of this population had served to restrict travel over
street and electric railways, and diminished their
earnings, and in a very few minor instances there had
been an approach to almost utter collapse. On the
other hand, in most of the larger cities, where popu-
lation is dense and where there is much accumulated
wealth, and where trade activity is not exclusively
dependent upon a single industry or a single group of
industries, electric railway earnings had held up re-
markably well. The same rule still holds good.

The following is the detailed statement already
referred to for the last two calendar years, which
shows separately the comparative figures for each
toad contributing returns of gross and net for the
last two calendar years :

ELECTRIC RAILWAY GROSS AND NET EARNINGS FOR OALENDAR YEAR.

NET.

ROADS,

Ih1ny[' Southern Rallrond Co.boooaooooo
Albia Interurban Itall\\'uy_
Annlston Electrle & Uas Co_n

kansas Valley |€1i|i\hf hight & Power Co_a_
itabuln Rapkd Teanslt Co_b <
anta Northern Rallway.b
antie Coast Electrie Rillw
Inntlc Shore Ra l"““i (Hanford, Me,)-b.
Atlantic & Suburban Rallway_ b, ... __
Auburn & Syracuse Electrie 101 b,
Augusta-Alken Rn!lv.uu & Electric Corpors
Aurum I' Is.:Iu ‘\ ( Ilh

r I

] It’\lfmw b..
Bi¢ eh-rnrd .V. Snco milm ul b .
Birminghan Rallyvay, Dight & Power Co.a.
l!lm{immtun Rallwny.b.
Boston Elovated Railway_b.
Blua HUL Street Iallwny .
Bristol & Plalnville 'ramwny
Brockton & Plymonth Street Rallway.
Brooklyn Rapld Transit-
Brooklyn Haolghts hnllruful Ci.n A,
Brooklyn Queens County & Suburban Rallroad_a.--. .
Cloney Istind & Brooklyn Rallrond car— .o oo ooon STy
Coney Island & Gravesend I{’\l!\my N
Nassan Blootrie Tallrond Coon. "
Now York Consalidated Rallroad Ja-
South Brooklyn R.\ll\\.u' gdo.n.
Burfalo Lockport & ftochester iy, Db,
Buffalo ht-llthrrn H wlhw, \f I)

\l
Oaroling Poy L Il,hl. Qo
Chatianoogi I \Il\\ wy & Light O n.
tangun Tractfon Coc b
3 & [nterurban Tractlon Co b,
y Rallwnys Company.a...

‘hiL.\ml Houth Bend & Northern Tndl WA rmuﬂm
( hippewn Vialley H.ultn ny, Light & Power Co.a.
Choctaw Ballway & [ilg i On,..

Clyelnnatl & Oolambus Teaction Golb
Qincinnatl Traction Coulb

Qe 8" Traction Co, (HII « I.rv. [ n). b
nrl & Bastern 'Trietl

Clavelonid & Erla Rally

Cleveland Painosvills & Ashrabubs RAlFoad
Claveland Paluesyvillo & Kastern Rallroad b
Oloveland Rallway Company.b.

Oloveland Sonthwestarn & Columbos Hallwe Ly
Qlevaland Youngtown & Knstorn l\:lllu:u- Co.
Col & L '-.‘trh Co.n-
Columbun

i Sleitrie O
Columbus t‘llll--} Rallwny & Lt-lt Co -~
Coneord Mavoard & Hudson Siroob Rnllwn}' B
(.l')lltli.'t.th.ilt Valley Stroct Rallwn:
Cortlnnd Cointy Traction Cf n b
Dallas Electeie Corporation.
Danbury & Bethel Stroet I{mh\ ay.bh..
Dayton & Troy h.lm»rrlw Radlway. b ...
Denvee & Northwoestern By, and controlfed eos b-- ...
Deg Molnes © IIf Ralway Colllece e mnercn
Dietroit United Rallwiy
Duluth-8uperior Traction . b
Hastern Pennsylvaniy Rallwiys Oc
Eastern Wiseonsin Ry. & Lizght Co
aston Qonsoddated  Eleeirie Oc
ask e Louls & Suburban Co.n .
Glmlra Water, li,qht ﬂc Rallrond €
31 Paso Bloctrle € aas
Grmpire United Iml[\mw. | T e et
EECAnAbA TERCHON (0D, cica s e mcmmnme aae
Evansville Rallways _ .
Falrmount. Park ‘Transportation 0o
Fargo & Moprhead Btroeh Rallwsy.n
Foderal Light & Teactlon Qo
Poct Smith Light & Traction ¢
Fort Wayne & Northorn lllllirm ity
Fort Wayne & Springfield Rallway_n..
Frankford Theony & Holmeshure Strect Rajllway.b. - ..
Galeshurg & Kewanes Electelo Ry b
Galveston-ITonston Electele (o
Georgin [y, & Power Co. (combined cos.j.a. .
(Imml Raplds Holland % Ohleago Raillway._ I
Grand Rapids BRallway Co.n . Al
Gulfport & Mississippl Const Traction Oo.a
Hanover & MeSherrystown Strect Ry.a..
Harrisburg Roaltways Qoo . ___
Hartford & Springfield Steeot Rnllway_.b.
Houghton County Tractlon

linbia lhll way, (ias

3

8,697.08 .n
% hlf?' 6903

N e e e b B R

I E

1
1L

|
]

1012 Increase.

137 ’i‘mi

28,440

63,004

B20,0064

30 18,689
3)..39[1 |
201,073 'Ju"- -==m,

14,304
25,308
1,27

'wns 50|
25 20, Nl
{ 1,110, 1!’1‘

! 20434
201136
2,022.708
13
2,029
02,150
" 70,530

def13 033
l.!ﬁﬂol‘it
14 4550
163,300
440 054
443,400

LK

60
70,757
57 25|

T, :w
G2 I

Fomm Sda et 3

e b 4 e
= 152

406,034
4 Il"!'-l -ﬁﬂHn
l'l

3,114
11387
16,925

lIl.S“i?

81
?'L.

3 B2.186
07,600 10,6531 116508 134,624

itized for FRASER
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GROSS. || NET.
1912, | Increase. | Decreose. || 1013, 1912. | Increass. | Decrease.

s s f 5
Hudson Valley Railw i 700,874 € | L 213.«103 247,956 10,652
Iinois Tractior A= $ ) . 3 27" 4 3‘138 1,064 217,670
Trli i 31 | 9 L 3
nd '\napulm .'k
ndinna Railw ;
ntmrlmn IRap d Translt Co. S ¥
nternational Traction Co. (Buffal o)A
nter-Seato Consolidated q!r-’(.n Rallw 1y Ir.
nterurban Rallway Clo. {Ih». Nlulm"-) n
own Rallway & Ligl
[ronwood & Hosson
[thnea Street Raily 4
Inckson (Tenn.) Rallw Ly &: Light <
Mkmm\hln Traction Co.. ghe,
1 Street lhlh\.xy b-
tr1l Traction Co.b.
ohnstown Traction Co.a.
oplln & Plttsburgh llnl!\\'nf o.b.
Kingaton Consolidated ltnlmm! A
Knoxville Rallway & Light Co.a
Lake Shors Electri ihuway
Lohigh Valloy ‘I'ri . e Sy
Lawlsburg Milton & Watsontown Passengor ILy..b.
Lowiston Augusta & Waterville Stroet Ry .a_ .
Lowlstown & Reedsville Eloetric Rallway.a
Littie Rock Rallway & Electrie Co
Long Island Eldetrie Railway . .a
Lorain Street :
0% Angeles Rallwa L‘urllur.ﬂ 11 n_
Loulsville Baillway Cobh___ -
wuchoster Traction, Light & Power -b.
arlon Bluffton & Hastern Tractlon Co_b-.
arquintto County Gns & Electric Co_b
paspchiusetts Northeastern Streel Railway Coob.
amphig Stront Rallway._a._ .- it
fehligan Unlted Traction_b. . - “ 1,824, i"
fddlsex & Boston Streeb Iailw ‘l)r a | l??l ﬂ(}ll'
iford Attloborough & Woonsockot Stroet Raflway _b_ - 116 “'i"l
iiford & Uxbridge Stroet Rollw :i -hb. 227 !H‘J
watlkeo Blectric I{nli\o\n;{ & Light Co_a_
itwanicee Light, Heat & Traction Co.a
onongahels Vallo Tractlon Co.b.
uskogos Electric Traction Co. 651601/
ashvillo Rallway & Light Co.a SRt i | 3 868,276
aw Jorsoy & Penna. Traction Co. (F } 69 | ! i 8| | 2. ﬁl‘}'.}
ew Orleans Rallway & Light Co.n : 24,4206/ [ o H 2502848
aw York Clty lntvrlmmu gh Ka\liwn:.'_ - - 41 | . : os 108941
ew York & Long Island Praction Co_a. ...
lew York & North Shore Traction Co_b.. .
Neow York & Queens County !inilnn.y a
Now York Rallwaye.a. oo oo .
New York State Rallways.a_ .
Nowpaort & Providonce Ballway.
Nisgars Corge Railway .
Northampton Stpeot Rallwny . b..-
North Carotlua Publie Service Co.a.
Northorn Ohio Tractlon & Light Co_a- =- 3| S v
WNorthern Toxas Electric Co.a 2:132,200¢ f | ! ! | HA 4 If}'% 186
Northwestorn Pennsylvania Rallway _bo. ... = i 250,342 i | =2 ! 5 86,2 0,502
Oecpean Electrie Rallway (Loog Taland) . a. 3 4, 10 0| W= : 1
Ohio Blectric Rallway Co.b. 1
Omahs & Council Bluffs “tll’l'uh Railway.
Otsogo & Herkimer Ralleoad _b.
Ottumwa Rallway & Light Clo_a.
Padueah Traetion & Light Co_a__ -
Pannsylvania & Uliln Raillwiny o, b
Tansacoln Eloet . : =7 \ an
Pataluma & Santa It-wt Rallwny. boooaccoacna- : ..ll‘a 104
Phlladeiphia Company. g— |
Pittshureh Rallways Co, ot s g 11,083 'l[ll
Beaver Valloy Teaction Co.a - i f
Pittaburgh & Beavor Stroot Rallway Co.n
l‘hllml:‘!;illi.t Rapid Transit O«
Palladalphias & West Ohestor Traction Qo. b -
Pletsburgh Harmony Butler & Nowenstla li.nlhr.;) D
Plattsburgh Traciion Coob. - S H1,573)
Portland (Ore.) Rallway, Light & Power Coona. .‘ 21 B.A42.308
Poughkoapsin City & \\.\nl\!uqu Falls Ir loatrie Ry. hos i
Puhliec Servico !u’l“'l'l)' {Naw Jepsey) o
Puget Sound Treaction, Light & lnnnrt ‘o.n
Ropublic Railw ny & Lieht o r: -
Richmond Licht & Railroad Co
Rocllonid Thomaston & Ca
Saginaw-Ray City Rallway _b. ...
Saginaw & Flint Rallway.b._. .
Ht. Joseph Rallway, Light, ileat &
Handnsky Fromont & Southern . n z
Han Francleco Napa & Cnllstogn Rallway b--
Savannall Eleetele O
Scheneetady Railway Co.
Heattls Renton & ‘-h-urhun Il‘y
Second Avento (Now York Clty).a.
Shamokin & Mt. Onrmol Electrie Ry, b_
Shawnee-Teenmeseh Tractlon Co b .
Shaboygan 1, “im' Power & Rallwiy.
outhern Michiznn Rallway.b.
Springficld (Massachusotts) Strect Rallivay. ~ ) -
pringfiotd I’\'Nrrlmml) {04 Iw-rri(' Lallway. b. a 5 i sl qt 30 ST
Sprineficld & Xenlp Raliway Coon i 5 T b A ) 20,800 8,120{ =.
taten Isfand Midland Railiwvay.a : 2 8 i v 1] 10,602
yracuso t'c South Bay Electrie !tI{ b 0, 104 t])7 8,72% o W £ 235 1,693
] |1lurlmn Railroad.b. . . > =i A7 B65 F | 5,01 B i / Gl
ampn Electele Oo 344 ,9: 23 535 S 13! l"l,!.’\il'l
‘urm Hmlrn qulinnpulh & Eastern Traction Oon_ E: ) 5 vl 508,11 . 33l -
Paxas Traction Co.b p ! 08,048 2 i : i B2ATT
Phird Avenuoe Systom f’\'uw York)—
Bell Line Railway Corp.a
Dry Dock Eas IlrnmlwnP & DBattery Ry..a 4
A42d Streat Manhattanville & St Nicholas A\\u ) 04,104
‘-!nubhc-rn Boulevard Rallroad..p 211,004
hird Avenus Rallway.a ais : h R
'[Illilm Rallwayv_n :
Waostchoster teclrlc Rallway.a “'Bu1 .75{1
Yonkers Rallroad..a 00,719
Toledo & Indiann Raileoad. b, 2 5 223,802
Trenton Bristol & Philadelphia Street Ry . a1,440
Tranton Streat Rallway.b = 771,037
Tri-City BEallway & Light Co, b .. 3.680,040
Troy & New England Rallway. b, - 35,098
Twin Qlty Rapld 'Transit (Minneapolis)..
Unlon Electrie Company In [own o
Union Ry., Gas & Elee. o, (Railway Dept. only). b
nion Traction Oo. of Indisnn.a .
United Light & Railways Co. tqnl\xlrllury comparies) i g £ 2 x
United Rallways Company of 8t. Louis.a = HMal 12 { 41 / e | I " 205,014
Initad Rallroads of San Prancisco . a. . 5= 3 b 5] } 81,178 e if B e e ‘.!ﬂi a6
United Traction ommpany {\Ibu::y} b 2,544,627 ‘ % i
Utah Light & liall\my Qo.b.
Vi ain it & Power ©
reinla Rallway & Power Ci
Wallkill Transit ¢
Washlagton Balt Inmru & \mm;
Washinzton Water Power (o
Watarloo Cedar Palls & Nm—t.lnlu “eaily
West Choster Iennett & Wllmington
West Chester Stroet Railway Co )
Weatern New York & Ponnsyly
Western Ohio Raileoud.a
Wmleru Railways & H;h
er. P enn Tract Inn & Water

e
Wi .:T:ﬁ;:n

o 0

5,106
40,9558
47,302

it

i S
S d— = x

———ii
S

= PO~ 00GD

—n

Szt
e
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e
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T B.424

AP A A A7 Aok kA A A

I
LEEw

St

~roim =l

I,.’lil

o

[
[




APR. 4 1914.]

THE CHRONICLE

1037

GROSS. NET.

ROADS.
1913 |

1012.

Increase. | Decrease. 1912 Decrease-

1913. | 1 Increase.

8
Wilkes-Barra 1,480,305
Wilmington & l‘hnazlnll m1,607,641
Winona Interurban Ra 230,020
Wisconsin Elpctric Railway O 203,348
Wisconsin Gas & Electric Co.a. 75 l_l_l_
Wisconsin Public Bervice Co-_- s AG6,647
Wisconsin Traction, Light, Heat & Power Co.b. 392,978
Worceater Consolldated Street Rallway - bo._. 2,757,838
York Railways Co. (Nov. 30 yearj:b.. ... .. TH? 62|
Youngstown & Ohlo River Railroad.b. . 25; .I.lﬁI

]
1,321,692
ml.586,192
213,02

714,
230,527

T e b ]
OO O e

£
64,990
ms15,855
72,11
66,778
:%f.!i‘i.ﬂ‘.fi!

218

Tose OSSO

820,708
4321501
111,767

106,967

Total (242 romds).
Net increaso. . __-__ .-

470,850,326444,015.750/

n After deducting taxes.
mated.
c:l_wm' ,‘,;w:r':a crul.lﬂm-.f:{l B

NN eLOrs: B motar e 5 Rrov
;u:fr“{l',illz‘l j\ erg adversaly affeeted by a strike which lasted froo
figures are the cambined earnings of the Rochester Syracise & F
iw‘ﬁt. Co. for 1912 and to March 1 in 1913, when they wera coneo
dalphia Ca. for the ealendare . 1]
$9,602,615. In 10120 gross, $24,111,155:

013 and 1912, 1 Includes additional mils
eral weoks i3 causo of docreas

net (alter taxes) $9,068,651.

B s snrnines of parent company ani controlled companies exeept Deming Tee & Electric Co.
s 3 i e acquired Sopt, 1012 for 4 months only
1 not earnings. 3
June 71912 to July 20 1912, :
tern RE. Co,, Syracuse Lake Shore & Nor. RR. Co. and Auburn & Nor. Elec.
X idited, forming the KEmplre United Rys.. Ine.
¢, Including gas, eloctric light, power and street rajlway business, are In 1913, gross, $24.954.087; net (after taxes).
3 r Inclnding powoer solit.  $ After deducting eost of power sold, $

13,307 487| 2,082.514
10,324,073 —oacadian
(5.98 %)

| 183,070,007 (172,745,084
|

b Before deducting taxes. ¢ Rallway earnings only, d Farnings of the old company. e Decomber 1918 fizures esti-

¢ After deducting depreciation. b Flgures
i After deducting rentals, [ A'sirike
tia Traction Co. n The earnings for the

m Includes Pennsyl o O 1 r
rs endl, Feb, 28 1914 and 1813 p These

o For ye

g The total earnings of the Phils-

UNITED STA'I-'E_:S dENSUS ELECTRIC STATISTICS.

ELECTRIC RAILWAYS OF THE UNITED STATES.
On Mareh 17 1914 preliminary figures of the fortheom-

ing quinquennial report on the electrie railways of conlinental |

United States were given out by Director W. J. Harris of
the Bureau of the Census, Department of Commerce. They
wora prepared under the supervision of W. M. Steuart.
eliief statistician for manulactures.

The statistics relate to the years ending Dece. 81 for 1912
and 1807, and June 30 for 1902. The tatals include electric
light, plants operated in eonnection with eleetrie railways and

not: separable therefrom, but do not inelude reports of mised |

steam and electric railroads nor railways under construetion
during the census year which had not hegun operations.

The figures ns presented for continental United States
show general gains for the decade 1902-1912. The num-
ber of operating companies inereased from 817 in 1902 fo
0975 in 1912, or 189, There were 41,065 miles of track in
1912 as compared with 22,577 in 1902, or an increase of 82%.
The persons employed numbered 282,461 in 1912, as com-
pared with 140,769 in 1902, or an increase of 101%. The
revenue passengers carried in 1912 numbered 9,545,554,607,
as compared with 4,774,211,904 in 1902, or an inerease of
100%. The gross income in 1912 amounted to $585,630,517,
a8 compared with $250,504,627 in 1902, or an increase of
1349, The operating expenses amounted to $332,800,~
366 in 1912, a8 compared with $142,312,597 in 1902, or an
inerease of 134%,. The total horsepower of the power plants
was 3,665,051 in 1912, as compared with 1,349,211 in 1902,
or an inereasd of 172%. The horsepower of the water wheels
increased from 49,153 in 1902 to 471,307 in 1912, or 859%,
The output of stations amounted to 6,052,609,008 kilowatt
hours in 1912, as compared with 2,261,484,397 in 1002, or
an increase of 108%. The current purchased in 1912
amounted to 2,967,318,781 kilowatt hours, the figures for
1902 not being available.

The figures are shown in detail in the accompanying table:

FerCint
af Ine.*
1013, 1607, 1002, 1H02-12
Number of companies 1,260 b U8T 279
Oparating =, . 817
LAS80T <, . 201 . 170
Mliles of ling B0 AG7.8( 25,547.10 10,045,534
Miles of single tra 41,004,852 44,851,561 20.670.00
Card, numbor 04,011 53,041
Passongor Th, 162 T0,016
F LR AT 17,5854 13,625
Elgotrie 1naomantives. 277 117
Persona employed .. 2R
Salarisd omploy 23,871
Wige-earners (avge. number) 250,100
Powor;
Horsepower, total.. ... ___ 3,065,051
Steam anil gis snglnes (In-
eluiling turbine)—
NUmber. . eev-
Horsapowes
Water wheels—
NUmber. - —ccceaaeea :
HOMEPOWES s - cme s o 471,307
Kilowntt capacity of dynamos 2,508,006
Outpat of stetions, k,w.hours, 6,0523,000,008
Currant prahised,l.w.bours 2,087 318,751
Passungers earcied - 12,135,341, 716
ROVEIUE e e e 0.5 S4.607
Transtor . 2,433,018.024
T e imeees 106,800,025
Car mileags (prasenger, capress,
frefght, &o) -0 Seae= LY21,620,074
Condensed Inoome aecount of
operating eompanies:
a .

10.3

4

B0, 7H0
7,128
183,041

1i340,211

11,700
200,720

2,470,470

2312
3193, 744

2,552 2,351
2,384,613 1,300,068

345 228

91,001

1,729,416

4,768, 1340, 100
{d

i
9,533,080,706 u.ﬂ:!rsf,u‘m.-m
Told 1,114,608 4,774,211,904
1,905,058, 101 1,082 403,302

01,308,157 ()

1,617,781,800 1,144, 430,460

8535,030,517 e$429,744,254 e8260,604,027
<-e.- EOAT.611,704 " 8415,157,858 $247,563,000
SPOFttion reva. . $H20,154,773 $300,270,347 §24 5.007,005
tranapor. rove $47,320,031 27,911,511 §11.660,991

No
Ingome from other sour-
i 315,418,513 811,556,390 §2,0560,625
£332,800,350  $251,300,252  £142,312,607

Oporating exponsad.. ...
Groas Incoma loss operating

EXDORSS oo -oeon o $203,034,101 8175,435,002 §108,102,030
Defnetions  from  Incoms

(taxes and flxed charges) $101,123 408 $138,004,716  $77,5056,063
Net Income - .. -.caee-..  $61010,708  $40,340,280  $30,6090,077
Dividends ((operating cos) S51.050,117 826 464,732 $15.852°110
DI e e e mmmmemaneaa  §10,200,030 $13,885,064 $14,714.5067

1204
300,56

524,32
133.0

133.0

146.3
102.3
2252
=30.3

* A mingd sligm —) denotes decrease; o Inelodes traek lying ontaide the United
States, numely 1912, 31,91 miles; 1007, 27.52 miles; nmd 1002, 4,20 miles, amE
exelislve of track not operated. b For 030 companies in 1007 and for 707 comipanies
In 1002, e Number employed Bepr. 16 1912, gured not avitlable, e For 938
pompantes In) 1907 and. for 709 companics In 19 { Ineome from sale of current
Inalisded: In 1012, $36,500,080: 11907, $20,009,202; and In 1902, 87,703,674,

ELECTRIC LIGHT AND POWER STATIONS OF
CONTINENTAL UNITED STATES.

Preliminary figures on the central electrie light and power
stations ol continental Upited States (exclusive of Alaska,
ITawaii, Philippine Islands and Porto Rico) have also been
given out by Direetor W. J. Harris of the Bureau of the Cen-
sus, Department of Commerce. These likewise were pre-
pared under the supervision of W. M. Steuart, chief statis-
tician for manufactures.

The statisties relate to the years ending Dee. 31 for 1012
and 1907, and June 30 for 1902, and cover both commerecial
and municipal ele¢trie plants. They do not include electrie
plants operated by factories, hotels, &¢., which consume ther
aurrent penvrated, those operated by the Federal Govern-
ment and State institutions, or plants that were idle or in
course of construction.

The figures as presented for continental United States
show general gains for the decade 1902-1912. The number
of commercial stations or plants increased from 2,805 in
1902 to 3,659 in 1912, or 30%;. The number of municipal
plants increased from 815 in 1902 to 1,562 in 1912, or 929,
The total income for 1912 amonnted to 2302,115,509, as
compared with $85,700,605 in 1902, or an inerease of 252 %,.
The total expenses, including salaries and wages, in 1912
amounted to $234,419,478, as comparad with 68,081,375 in
1902, or an inerease of 2449, The total number of persons
employed in 1912 was 78,335, as compared with 30,326 in
1902, or an increase of 162%,. The total horsepower of the
steam engines and steam turbines was 4,946,532 in 1912, as
compared with 1,394,305 in 1902, or an inerease of 256%.
The horsepower of the water wheels was 2,471,081 in 1912,
as compared with 438,472 in 1902, or an increase of 4649,
The output of stations amounted to 11,502,0963,006 kilo-
watt hours in 1912, as compared with 2,507,051,115 in 1902,
or an inerease of 359%. The estimated number of are lamps
wired for service in 1912 was 505,395, as compared with
385,608 in 1902, or an increase of 31%. Incandescent and
other varieties of lamps wired for gervice, however, numbered
76,507,142 in 1912, as compared with 18,194,044 in 1902, or
an increasse of 3209%,. The horsepower eapacity of the sta-
tionary motors served with eleetric current amounted to
4,130,619 in 1912, as compared with 438,005 in 1902, or an
inerense of 843 9.

The figures are shown in detail in the accompanying table:

PerCimt
of Inc,

1002, 1002-12

50200 443
2.805
515
355,700,605
$94,184,005
$1,514,000
$08,081,375
30,326
1,446,048

1012, 1007,
6,221 7
3,050

1,664 1,262

$302,115,500 $175,042,338

$296,080,858 $109,614,001
$15,134,741 80,027,047
$234,410,476 $134,100,011
79,335 47,038
7,528,048 4,008,185

Number of gtatlons.a
Commerelal .
Munleipal.

Total Ineom Sasine
Lilght, heat and: power,

vlulig froo service.

AlL Gl lies wourees.

Total exprnses, nelud)
ries pud W )

Total Mo, of persons employod.

Bteamn epglnes and steam fur-
hinessd
Number
Hompiwer - o casecaane
Walter whedls:
NOmMBEr, - o
Hormepower
Gaa and oll engines;
MNUMDEE S e e e '
Horsepower 111,025
Kilowatt capacity of dynamos. 5,184,680
Qutpat of atationd, k. w. howrs. 11,502,963,000
Estimated pumber of lamps
wirml for service:
Are 605,305
neandescent and other yo-
3 AT RS 70,507,142

8,054 6,205
2,603,373 1,394,885
1,300
435,472

165

12,151
1,212,235
2,607,061,115

7,544
4,040,532
2,481
1,349,087
463
55,828

2,700,225
5,802,270,737

2,033
2,471,081
1,116

e502,705
41,570,332

385,008
15,104,044
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Fercent
ol o=
1912, 1T 1902, 1902-12
Statlonary. motors st 3
Numbir- - . - (B Y
I

= : 101, 064
Horsepowar  capaclty k120,610

438,005

330,
8431

07,154
1,640,020

a The term
number of atation

b Excluslye of 8
reporctsd by # ab mnd electele rallwi)
eurrent (o Ught or power or from 2ale of o

c In addain i Baliries and wiges, Inphdes the cost of supplles and moterials osed
for ovdinary e and roplacement, sdyvertlsing, mel, meahaniral powor Wiyl
enargy pureh o, tnxes, charges for depreslytion, and all other expenscs Inelddént
to aperntlon and malntonance

o Ineludes suxillary venzloes,

B Inelided, for purposed of eompiatison, 7,082 gre and 267097 tnpundeseent Inmps
reported by the eleatrle companlea to light thelr own properties.  Lampd used foe
Aueh mervice wore neluded Tn the total number reported fn 1012,

wlon'* na horo iised may represent o singla electrle Elatlon oe o
atod under the same ow gy
SOOLO0 fy 1912, 824,003, 1907 4nd 57,704,574 In'1002,
4 ineoma from: sale of cléntele
o pablle sorvies eorporations,
!

MUNICIPAL CENTRAL ELECTRIC LIGHT AND
POWER STATIONS OF THE UNITED STATES.

The U. 8. Census has likewise given out preliminary ligures
on the municipal central electrie light and power stations of
the United States. The statisties relate to the years ending
Dec. 31 for 1912 and 1907, and June 30 for 1902, and cover
municipal olectrie plants only. Mupieipal stations are those
operatod under the ownership of munieipalities or other local
governments. 'They do not inelude electrie plants that were
idle or in course of construction.

As a rule, no cash income is derived by municipal stations
for electrical energy used for lighting streets and publie
buildings, and in order thaf the income shown may approxi-
mate the total consumption and sale of eleclric current by
these stations, the schedule required that the income for
gorvice of this character should be estimated on the basis of
what would have been charged for similar service by commer-
einl gompanies in near-by localities. The number of per-
sons employed may fall short of the total number actually
engaged in work in conneetion with the operation of the elec-
trie stations, because the services of employees for the elec-
trical work often are not required for long or continued ser-
vice, and they are veported with that branch of municipal
work with which they are chiefly employed.

The figures as presented for the United States show
substantial gains for the decade 1902-1912. The number of
stations inereasod from 815 in 1902 to 1,562 in 1912, or H2%,.
The total income for 1912 amounted to $23,218,989, as com-
parad with $6,005,105 in 1902, or an increase of 2339,
The total expenses for 1912 amounted to $16,917,165, as
comparaed with $5,245,087 in 1902, or an increase of 22207,
The total number of persons employed numbered 7,040 in
1912, as compared with 3,417 in 1902, or an inerease of 1329,
The total horsepower of the power plants was 559,328 in
1912, as compared with 160,028 in 1802, or an increase of
24097 the horsepower of the water wheels having increased
from 11,218 in 1902 o 130,261 in 1912, or 1,061%,. The out-
pub of stations in 1012 was 537,526,730 kilowatt hours, ns
compared with 195,904,439 in 1902, or an inerease of 1747
The estimated number of are lamps wired for servics was
01,8561 in 1912, as eompared with 50,795 in 1902, or an in-
orease of 819;. All other varieties of lamps wired for ser-
viea, however, numbered 7,057,849 in 1912, ns comparead
with 1,577,451 in 1902, or an inerease of 347%,. The horse-
power eapacity of the stationary motors served with olectric
eurrant was 164,201 in 1912, as compared with 3,924 in
1902, or an increase of 4,8439%. There was an increase of
310 stations in 1912 as vompared with 1907, accounted for
as follows; New stafions, 301; from commercisl to municipal
stationg, 106; from municipsl to commereial, 80; nod 17
stations reported in 1907 that wore out of business or not in
operation in 1912,

The figures are shown in detail in the accompanying table:

Perdine
aof Tiic.
190212
5 LT

1012, 1007,

1902,
208 £l
$14,011,000

Numbos of statlong. oo oo
vy | o R
Etevtrio soryicn (Uzht, hoat;
power, ineluding firg

BlG
£0.005, 105

it W=l Sa
AL Gthee sourees . - 5. o Caas
Total tcpenses, [neluding dala-
rled and wisdos $16,017,165  $10,310,820
7.040 5,000 1T
e s g 550,328 321,351 160,028
Bteam and gnf englnes (in-
eliding tarhines):
Numbie
Horsepowar
Watar whodls:
Numbhar. . .
Eorsopawor
Ausiilary engine
Number .
Horaapower - -
Kllowatt ¢ ¥y af
Cutpuk of statlond, k. w. hours.
Batimated number of  jampa
wired for sérvios:
AIS ooa
Allother variatie
Btatlonary motors secyoe
Number. ST
Horspowaor ¢apaslty

2307
420,007

1,078

250,500 147,076
260
130,201

(a) a6
{al 36
208,077
537,520,730

163 82 8
11,215 1,0

A
113,380

209,016
195,004,438

280,462
91,851
7,057,540

21,895
104,201

b3, 040
4,061,318

50,7005

4,607
31,059

u Not reported separatoly.

b Lacludes, for purpoded of comparion, 595 are and 28,570 Incandescent lamps
reported by the electrio companies ta light thelr own prapertled, Lamps used for
sush Beeviod were lncluded ln the total number reported (n 1912,
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THE HEARINGS ON THE APPLICATION OF

TASTERN ROADS FOR HIGHER RATES.

The greater part of the weck has been given over to the
Bastern railroads for the further presentation of arguments in
support of their claims for higher freight rates, thug enabling
them to conclude their testimony without interruption, The
hearings, so far as the earriers are concerned, wers virtually
elosed on Thursday after occupying the thrae preceding
days, although yesterday (Friday) W. C. Maxwall, General
Traffic Manager of the Wabash, was permitted to be heard,
On Marel 24 the Inter-State Commerce Commission an-
nounced its intention to devete Monday and Tuesday,
March 30 and 31, to the further hearings of the carriers,
and, in the event that they should not be able to conclude
their testimony on the 31st, to continue the hearings on
April 20, 21 and 22. 1t was at the request of George F.
Brownell, Viee-President of the Frie RIU., that the Com-
mission agreod on Tuesday of this week to hear the conclud-
ing testimony of the earriers without further delay, and to
devote Wednesday and Thursday, in addition to Monday
and Tuesday, to the railroads, Mr. Brownell, in urging
at Monday's hearing that the carriers be enabled to finish
thoir ensa this week, declared that the eondition eonfronting
the carriers at the present time is one of gravity and *‘that
it is of vital importance in the interest of tho public as well
as the petitioning earviers that the question of the propriety
of the advanced freight rates should be submitted to the
Commission for its determination at the earliest possible
day."

Recont developments, it is said, have impelled the Com-
mission to put aside collateral issucs and extrancous ques~
tions and devote practically its entire time to the rate
question. Thus, according to reports on Tuesday, it is the
purposa of the Commission to postpons for the present
consideration of the carsspotting charge, froe services by
railvoads o shippers and similar propositions, so that they
may nob enterfere further with the fundamental proposition
of a rate increaso.

(leorge Stuart Patterson, General Counsel for the Penn-
gvlvanin RR., who was present atb the opening hearing
on Monday, submitted a statement on behalf of the Eastern
roads which showed a decrease of $51,026,935, or 22.5% in
their net operating income for the seven months ending
January 31 1914, as campared with the corresponding period
the previous year, 'The tablo showed that the total operat-
ing revenues for the seven months to January 31 1914 were
8821,496,031, ngainst $828,421,660 for the same period to
Jan. 31 1013—a decreaso of 86,995,520, or 1.5%,; freight

mtes were shown to have decreased $16,999,330, or from
@580,836,065 to 85792,837,635; the nob operating ravenus
suffered a loss of 846,205,762, having deelined from $261,-
480,013 to $215,775,151, while the net operating income fell
from $232,110.236 (o $181,083,301 in the seven months,
thus causing the loss of $51,026,935 as indicated above.
On the following day, Tuesday, Mr. Patterson submittod
detailed fignres showing results as follows of Lhe operations
of the petitioning roads for the seven months onding Jan, 31
1914 :

For: tha three prineipsl systeoms, namety the Ponnsylvania, Baltimors &
Ohto, #nd Now Yorl Contral, the reiuensshow ape ablng revonuos of £458 -
72076, o deerease ngalnnt last yoar of $1,200,875, or 0.8%5. Opernting
ox] s Inceensed $25,157.045 and  oporating Incomo decronsod  820,-
G1A 161, or 2685, The forty rafleonds In i Canbral Freighe Assoclation
Territory showed revennes of $310,681,447, A dearense om last year of
S4.800.040, or 1,5%. By reason of the groat Increases in opecating, vx-
wiing ineopin of theso roads showed o decrensa of 825~

THE

ope
195,608, 00 3.7 7%

The Pennsylvanla Rallroad system's opearating reyenues. of $223,603,157

inereased over last year 1,231,706, whilé by reason of Inoreased cxpenses

A Vo0, o 165.9%.  The Baltimore &

systen, with optenting rovemues of 360,950,128, showed o decreass

13,217 10 eross snd o decresse of 82,927,420 In operating locome,

revonnes of the New York Central system wera

aso of 91,622,054, the dewrenss ln bperating fneome

Lielug $18.5851,002, ar 37.8%. 'The Erle systum’s gross operating roventes

deertnsed $012,732, to.n total of $37,630,081, and operating income-de-
erensnd 144,970, or 24.89%.

The fizires for the focey-nine ronds in the officisl classification teeritory
showed opoeating revenues of $8:21,420,041, lecronse of 56,005,520, and
such increases I exponses tiad tho opernting- Icoma wis roduced $61,-
D264 or 3295,

Clifford Thorne, Chairman of the Towa State Railroad
Commission, who, on bahall of the railroad commissions
of pight Western States, had presented testimony on Mareh §
in opposition to the advance asked for by the Kastern roads,
was again given an opportunify to be heard on Monday
last. Ha re-stated to the [ull Commission substantially
what he had said at the previous hearing, which was had

before an examiner for tha Commission. My, Thorne
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maintained that the contest was one between: the carriers
and shippers and that any horizontal inerease in rates would
be unjustified. He furthermore asserted that

IF 46 wero true thot the net reyenues of Amorican railways were declining,
thit would not establish the fact that thelr prosent net revonnes are in-
adequate.  The revonues of foFmer years may have hoen laeger than were
JUsLIrlable.  Woe catinol assunb as 3 final basiy for what 8 retsonable the
purticntar amount of carnings they DAl lasy year or tho year beforg, or
ton years ago,  Tho ultimaie test of what is reasonables when considoring
an envles sehedule of mtes for any public utility, Is the fale value af the
property. Tt mad be that Amerlenn rallroids arg not making a ropsanable
robtin upon the yalua of thele property,  We ecannot determine that lssue
untll the national appraial is comploted.

Tho tendeney In net revenues from opeeation in tho Hastorn district lins
hoon o constant ineresse, analogotis ta thak in the Unlted States. The net
revonues of tho rallways in the Bastern district—abavo all ¢costs of 1sbor,
supplies and all orher operating  exponses, and above taxes—-durhig the
st four-year peeiod haye beon higher than for any ot her fonr-year peelnd.

Thelr net revenues during ench one of these four years were groator than
duriog any other year in their whaolo history. Tn 1043 they wore §170.-
000,000 greater than fn 1808; and the increase in nel revénues on thoso
Knstern rallronds duriog the past Tilteon yearsthas Deen more than 10055

According to the New York “Times" Mr. Thorne also
sought to show the irrelevance of the railroad's argument
that their securities were na longer attractive to the pablic.
The Pennsylvania stocks, he admitted, sold lower last year
than at any timein the past sixteen years, but British Cousols,
he pointed out, sold lower last year than at any other fime
in ninety-two years, The depression, he argued, was
general and could not be used to support a plea for special
favors to railroads. The "Times'" states that the reason
advaneed by Mr. Thorne for the general decline in the selling
value of securities i the inereasing production of gold. Mr.
Thorne also sought to prove that padding of maintenance
accounts had been resorted to by the roads.

That the roads are facing a crisis was made apparenk from
the testimony given af Tuesday’s hearing by Duniel Willard,
President of the Baltimore & Ohio RR. M. Willard's views
on the existing situation were expressed in reply to a direct
request for his opinion, made by Hugh I.. Bond, General
Counsel of the Baltimore & Ohio. who conducted the exam-
ination for that road. Mr. Willard, in indieating his views,
said

1 should say that s orisis had arlsen If it came about that carriers were no
longer earning any return upon their new capital, and that they could not
reasonably bo expected to put additlonal money into thele propertles to
handle the pew business offered. It has been found nectssary for the
Baltimore & Ohio Ballroad Company to spend 15,000,000 or $20,000,000
& yoar to proyide factlities to take eare of the normal development of traffic
along ta lnes.  1F conditions now make it unattractive or unwise for the
Baltimora & Ohio to pot additlonal money into 1ts propertles to provide
frolght facilivies for the use of the people along tho tines of the Baltimors &
Ohilo, and the public should thus be deprived of noeded facllitfes, 1 should
any that was & condition of erisls for the people who look to the Baltimors
& Ohio to landle thelr trafTic.

Again, I should say o crisls wrs appronching IF the net earniogs. from
railroad pperntions were so small thiat the rallrosd companles were unable to
continue to maintaln a fale return upon the éapital Invested in thelr prop-
ertios, Joopardizing the future of rallroad seeurities.  Lhose who held our
geeuritios woulldl certalnly consider that as & crisis.

It would also be s condition of erisis for the workingmen (€ Inrge numbers
of men shionld be deprived of their pesitions and dpportunity 1o carn a Hvell-
hood, not bheeause of the lack of nead of thelr services, but heeause of the
mability of cmployers to pay. As T concalve i, all thise conditfons of
crisls or approaching erisis are ab hand In foll messure to-day. Thres
years ago weo based our spplication for increased rotes npon whit we
conslderad Lo by n tendency.  To-duy It is nol n question of teadoncy, but
A questlon of faer. =i

In dealing with the financial affairs of the Baltimore &
Ohio, Mr. Willard stated that sinee he had bocome President
of the road in January 1910 the company had raised about
$76,000,000 in eapital for improvements and had expendet
256,000,000 of that amount in the three years to Juno 30
1913. He added :

In 1010 tho entire facilities of the system woera avallable, and that yene
the proporty earncd about $00,000,000. Tn 1013 the money which bad
been ralsed (870.000,000) had beeon expended and the added Cacitibies had
becomo avallable. A a result the propecty carncd $103,000,000. To
splto of this, howayer, the not eaenloes In 1013 wers 8700,000 less than in
1010, before the Inmistsa expendibire for Increased factiities lind been mado.
Wages have lnereased A 000,000 pere annum,  Tho sctonl necenss n oost
of tios and Tuel wos $555,000; complisnee with State Inwe cost $200,000
taxes hove Increased $643,000, and (ho, ineroase In fixed chinrges ampunts
to §2,800.000, A terlously conteibuting causs (ol decceassd rovenue) wiss;
this lowirlug of the avirage basls of rates.

In refuting the imputstions that the maintenance aceounts
of the Baltimore & Ohio' had heen padded, Mr. Willard
stated that the maintenance aceount of 1913 had been earried
on substantially the same basis as it had been aver sinee he
had been conneeted with the company. Conlinuing he gaid :

Maintenanes must differ with diffiront years, and must be goversied by
conditions. Up to the time of the 1013 Mood our walitensncs charges
had been upan o libeenl Basky, by reason of the fact bhat oue earnings wore
unprecedented.  Owing to the damage from tho flood ‘and (he neosssiby
of concenteating enecgy on repairs dite Lo such damage, sineg that timo,
gonoeally, malntenance has been upon i restricted basals, Up to Pebruary 25
1014 the charges which wo werd abla Lo alloeate diveclly to the March 1913
floods, smounted to $1,007,000.

. A. Delano, of the Chicago Indianapolis & Louisville,

likewise testified before tho Commission on Tuesday.

Ho said “‘there has been o large increase in our gross earn-
ings, but a deerease in net earnings. We aré earning
less now, after the property has absorbed new capital,
than we earned before, The Big Four has oxpended
225,000,000 or £30,000,000 in the last four years in im-
provements, vet in the month of January this year, it
did not earn its expenses. Our condition in Central Freight
Association territory is far from prosperous. Only 9 ouf
of 28 lines paid dividends in 1913; the other 19 did not.
If we do not get relief, not only the railroads, but the com-
munities which they serve will suffer.”

At Wednesday’s hearing W. H. Williams, Third Vice-
President of the Delaware & Hudson, in presenting an
elaborate statement of the general finaneial condition of the
railways, said: .

The average amount annuslly expeénded by the rallronds durlng the lass
81X years for additions and botterments has boen substantially $600,000,000.
and to earn 4.10% on this amount wonld require additional rocalpta of
$78.544,061. Notwithstanding the large eapital expenditures made by
the rallroads, the ecovomles and Increased tenffic resulting therefrom have
not beon sufflclest Lo offset the increased cost of wages, matorials, supplies
and taxes, so that with a substantial Inoresso in their fixed charges the
rallronds have hnid a less amount with which to meet such charges.  If the
rallroads are to secure sufficlent funds thele ceedit. must be mproved, and
this can only be accomplished by a larger sxeess of currant esrnings over
the gurrent cost of operation nnd taxes.

There has boen a genoral increase in the interest relurn demanded of
liivestment securltles, and at the sama time rallroads bave bheen forced to
meet growlog competition in the lovestment flald: The ability of the
ratlroads to secnre new capital has been Impaleed by the reduction of the
factor of safety of Investmoent.

W. ©. Wishart, Statistician of the New York Central,
also offered further testimony on Wednesday in support of
the contentions of the roads for higher rates, saying :

Rates of pay for transportation have gone down sharply. The consumer
of to-day can securs more transportation for a given amount of goods than
ha ever could beforn, and the earrler continues to sell at declining pirlces
regardless of cost of production:  While revenues per unit of traffie have
remained fairly constant, as measured in money, the rallroad has suffored
a heavy decline In actual compensation for Its services, on account of the
deereasing purchasing power of the dollar, 'Though it has boén necessary
time and agaln o False the seale of wages to meok the demands of smployoecs
and to procure the necessary [abor, the rallread must still acoept for its
services an average rate which Is very much depreciated in exchange value
from that which it had when the pregent rate level was established. While
transpoctation revenues per unlt of tralflc nppear, sioee 102, Lo bave
remafoed fairly constant, In that they are expresasd in approsimately the
same figures yenr alter year, Influeness beyond the control of any group
of men have been at work guletly and constantly to redies the actiral com-
pensation to the eardder to a level which |s estinmated as almost 409 below
that of 1806,

The ability of a rallroad to purchase Inbor, supplies and crodic has beea
impaired by the general Inerease In commaodity prices in the facn of o fixed
rate of roturn por unlt of =eevice, for b may be shown that the cost of labor.
supplies and capital Increase as the genernl price level rises.

While aversge revenues bave declined somewhnt, wagess have risen 2495
per unit of trafTie, and other expenses and taxes about 129 por unit of
traffic; but it has been possililo 10 do o larger business per dollar of plant
investmoent.

A, H. Smith, President of the New York Central, was
likewise heard at Wednesday's hearing. He deseribed the
financial situation of that system, dwelling at some length
upon the necossity with whieh le said the system had
beon confronted of laying off long-time and experienced
employees, and of curfailing expenditures for improvements.
Mr. Smith said that **since September 1913 we have bean
forced to reduce our operating force on the New York Cen-
tral Lines by 27,500 men. In Fabruary of this year, as
compared with February of last year, we had 13,000 less
men. Our gross revenues in 1913 were $49,000,000 more
than thay were in 1910, yet our net income was 33,254,000
less than it was in 1910, before we had put the immense
amotunt of now eapital into the property.'”” In response to
an inquiry, President Bmith said that of the total of 159~
000,000 new eapital put into the system since 1910, only
$16,000,000 had gone into the new terminal facilities and
Girand Central Station in New York.

J. 'I. Wallis, General Superintendent of Motiva Power
of the Pennsylvania RIX., put into evidence statisties showing
the greater outlays which that system now had to make for
rapairs, supplics and general maintenance of equipment.
“The Pennsylvania System," he said, “paid out §72,071,5685
for maintenance of equipment in 1913, as compared with
$58,107,036 in 1910—an inecrease of 25.39%,. The cost
of locomotive repairs on the Pennsylvania Railroad lines
enst of Pittshurgh for the year ended June 80 18910 was
$11,597,406. The cost of locomotive ropairs for the year
ended June 30 1913, was $15,2067 832, an increase of $3,-
670,426, or 31.7%. p

Of the total increase of £3,670,426 in locomotive repairs,
§1,129,940 is accounted for by inercased rates of pay and by
expenditures to meeb ehanged conditions, and $1,543,988;
as o result of increase in tractive power iniles. Hepairs
of freight cars cost the Pennsylvania system $24,121,049 in
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1913, as compared with $18,281,364 in 1010. There were
268,364 cars the former year, against 249,788 in 1910. Of
the total sum of $5,839,685 increased charges to repairs of
freight cars, there is due to an increase in total freight ear
mileage $2,175482, The increase in wages caused an in-
crease of 8572,802. Expenditures rendered necessary by
the standardization of equipment law accounted for a further
sum of §1,190,054. The remaining amount of $1,901,347
is due, first, to an increase in the price of yellow pine and
oak used in repairs of wooden ears, and secondly, to the
increase in the eapacity of the modern car.

Samuel Rea, President of the Pennsylvania RR., and
J. 8. Rodgers, General Superintendent of that road, were
the [inal witnesses to testify with the conelusion of the
hearings on Thursday. In his argument Mr. Rea summed
up his reasons for secking the rate increase so far as the
Pennsylvania is concerned:

HPlrat. Becsusa the present rates do not yleld a fair return on tho
amoint fnvested in the railroad and equipment and ace not an adequate
return for thy services rendered and facllities provided for publio use.

“Second. Beeauso, despite the company's utmost afforts to oflfsot in-
creasing costs by the application of the most modern oporating methods,
tho return on its investment has been continuously falling, and unless this
decling I3 arrestoed it will underniine the company's resouress and celpplo its
power to satiafactorlly sorve tha public.

“Third, Because the Investing public, upon whom we depand for securing
capital on reasonable terms, secing the decline In profits and In the roturn
on the capltal already fnvested and being awars of the iner o5 In wages,
taxes and other tems and of expondifures of varlous Kinds foreed upon the
riilroads by legislative action and the nterest commanded by new capital,
regnrdd the situation with some convern and noeds to be reassured that not
onty will our company but the rallway companies generally obtaln renson-
able compensation to offsol the inerease In expenses and the higher interest
charges and enable thom ot least to maintain thair current rates of dividend,

“Fourtht, Because nl o tHme when capital sverywhere Is commanding a
higher raturn than for many yeiars past, [0 I8 necessary to earn expanding,
not diminlshing, profits in order to obtain adequate capltal at falr Intecese
rates as nectded for new lines, equipment and facilities, so as not to stop
the expansion of the countey's teaffle, which nearly doubles every decade,”

Mr. Rea summarized as follows his eonelusions respecting
the present situation:

1. The margin of surplus s steadily diminishing, and the company i8 not
receiving any roturn elther on the additlonal eapital invested, or for the
valug of the service rendered and the Facilitles provided, for publie use.

2. Hnd there been no surplos in earlioe years, and had the whole of the
improvements been pald for ont of capital, the margin would now have
reached the vanishing point.

J. I surplus steadily deercases, improvomaonts, If made at all, will mors
and more need to be made out of new capltal,

4. T3uk If the margin of safety decreases, new capital will only be ralsed
with greater difficalty and on more onerous terms.

5. Indeed, it is questionabloe whether, if new capltal Is to continuo to
sarn no Income, the directors will be justified in attempting to raise more
than s modicum of what they bholleyve necessary, as the offect must be to
reduco the pereantage return on the sharcholders' capltal alréady investod,

In concluding his argument he said:

“In concluding, may [ say on behalf of the Ponnsylvanis System that wo
do not want the Commizssion to feel that wa would Joln in requesting
elther an Increaso of rtes not urgently required, or an incréase In rates thap
were already high compared with other lines on this continent or abroad,
or that were nob immediately justitied. The rallroads have, by the
progress of the country, by Improved management and continued efforts
for better operating tealfle and financlal results, and by the sssistance of tho
Inter-State Commerees Commission, emerged from the very weak position
they oceupled in 1808, and obtalned a very low avermge revento per ton per
mile aboye the danger ling, which, with the country’s growth, has kept
many rallronls from fallurs.  The increass now sought would only moder-
ately Improve that average revenue and would partially mest the highor
costs sustained by the roads.  If the feeight revenues of the Pannsylvania
System In 1018 had been 59 greater, the not operating revenue would have
produced o returo on the cost of the ralleoad and equipment of G.429%, In-
stend of 5.05% . Tn 1910 we felt that conditlons justifisl an inereass, but
with bumproving gross earnings nnd the better outlook for the railroads
gonornlly then existing, it did not so Impress tho Qommission, nor was the
public prepardd for b, Now conditlons are worse; pur expenditures inve
since then been lurger, our costs higher; no return on many of ourlines
has bean earned, and on almost all of them tho return Tas been inadedquate;
with o retirn of only 3% earned on the Increascd investment In road
and equipment in the ten years ending June 30 1913; with a substantial
décrease in net operating [ucome for the three years oading 1913, and
the falling off lo pevenues without any abatdment in taxes, wages and
other ltams sineo Juno 20 1013;  tho outlook Is far from satisfactory, Now
wo have as much publle support as can possibly be glven to n plea almost
national in its seope nnd effect, and we Cfirmly belléve our applieation for a
vory modernte freight rate Inereasi (5 in accord with the best publle interest.,

“Unless the gap between recelpts and expenditures ean bo widened, wo
must begin to roteench, and rotrencliment must begin on betterments and
Improvements oot direetly necessary to the movement of trains. Wao
should be very relictant to do this, as it would be to run counter to our
traditions and practico of half & century, and we are suro that 16 wonld
not bain the public intersst, and we do not belleve the public desire it. We
therefors respectiully request the Commisslon to greant the inerease of rates
for which application has beon made,'*

On March 31 all new tarilfs filed by railroads eliminating
allowances to industrial railroads were suspended by the
Inter-State Commerce Commission until July 30, with the
exceplion of those affecting the Uniled Slales Sleel Corpora-
tion and other dron and sleel companies, which were per-

mitted lo sland. Approximately four thousand tariffs, it
is stated, were suspended. They would have become effect-
ve at midnight and were submitted in compliance with th [

Commission’s findings in the industrial railways's case, in
which it was held that allowances and divisions of rates
made by frunk lines with certain industrial railways operated
by iron and steel companies in Eastern territory were, in
effect, rebates, and should be discontinued. No tariffs
affecting the industrial railways eovered by the decigion in
the industrial railway’s case were suspended. Only those
industrial railways that have not had “their day in court’”

are granted a suspension ol the tariffs affecting them.
DS

Evidence in opposition to the 5% inerease was offered to
the Inter-State Commeree Commission on March 28 by
Louis D. Brandeis, counsel for the Commission. Mr.
Brandeis submitted a statement in which he sought to show
that the free services rendered to shippers by the railroads
in classification territory result in serious depletion of the
revenues of the roads. The statement is said to give the
results of an investigation made by experts of the Commis-
sion. Mr. Brandeis charges that the cost to the railroads
of the free serviees is so greal as to absorb from 25 to 50%
of the freight rate receipts, and in certain instances the
absorption of the entire receipts, resulting in a substantial
cash loss to the road. The statement presented by him

also says :

Shippers of freight by the carload moast oedinacily load and unload cars
ab thelr own expense. This 5 one of the reasons why carload rates are
so much lower than lessdhan-carlond pates, Shippers of Trolght are
ordinarily entitled to only two days freos use of curs at dostination. TFor
somu reason, some rallroads have made exceptlons at some places to thesa
rules and tho exceptlons are vory expensive to the pallroads.

Auch persons who chooss (o patronlzo éertain warchouses deslenated
by the Penpsylvania Rallroad-—the Morchants Warchouse Qo., the Key-
stong Elevator & Warehousg Co., the Ponnsylyania Qold Storage sod
Market Co.—have their frelzht unloaded from the cars, storad four days
and then earrled to the wagon free of pxpense to the shipper, the expenss
of that operation belng in such case borug by the Pennsylvanla RR.,
which froo servico cost the Pennsylvanis ot Philadelphls through threo
of the four subsidized warghouse compsoles, $282.261 [n the year ending
June 30 1913,

Besldes the discrimination botween shippers thore s furthermors o dis-
crimination between warshousemen. ‘The provislon on tho part of the
irailroad appears to be strikingly improvident from whatover poiot of viow
t may be rogarded.

Mr. Brandeis cited instances intended to show that the
Pennsylvania Railroad ecarried [reight on which the free
sarvice cost was so great that the service “might as well have
been presented as an instance of [ree transportation because
the cost exceeded the total freight charge received.” Dis-
cussing the free service practices of the Brie Railroad, Mr.
Brandeis declared that *“‘the merchant or industry at Jersey
City or Weehawken pays for the service that the Krie renders
it just as much as the merchant or industry in New York
City or Brooklyn, the added expense of getling the freight
to and from New York City and Brooklyn being borne by
the railroad."” He furthermore sets out that ten days are
allowed for unloading in New York City if the shipment is
for domestic consumption, or thirty days free storage if for
export. The others must unload their shipments within
sevenby-two hours or pay a demurrage charge of $1 a day.
Continuing, he says :

Bt this long period of free storage Is only a part of the expenso Involved.
The trafflc which enjoys this freo storago cnjoys also the privilege of belng
unloaded and later reloaded at the earvler’s exponse.,  The expense of this
servies on Individual lots of mecchandise nnd goneenlly has beon [nyestl=
gated by examioers of the Commission. Dats have been colledted for
18,163 cars, which were recelved londed and unloaded at the Eele's ware-
house at Weekawken durlng the calendar year 1013, The expensg of tha
mera labor eost In unloading and loading wis $5 63 o car for an aviragao
londing of loess than twenty-two tons, Adding the overheail charges,
maintenance, depeeclation, taxes and Intecest on the warchouse, the cost
per car for loading and unloading and storing Is nearly 88, ‘Phere Is an
additlon to this, of course, the eost of lghteraco, That cost, Including
interest and deprociation on marine equipoient, 5 at least about 317 per
car, making the total cost per car on the 18,153 cars for this terminal
servica at New York harbor ab least $24 per car.

He also eites instances of free services at Baltimore, one
in particular of the handling by the Baltimore & Ohio of
21 carloads of tobaceo from various Virginia points to New

York City for export. He adds :

The depletlon of revenues by the carelers through froo unloading storage
and slmilar terminal serviess 8 avon more marked on eectaln shipmoents,
larga In volume, to Now York City. One of the principal commoilitics
shipped to New York is flour, and muech of It comes by lake to Buffalo,
In the year 1013 there were over six thousand earloads of such fMour coming
over the West Shore to Weehawken, Thoe Commission's examiners took
the records of twonty-five ears on the West Shore (0 Weehawkon, Their
avernge loading was u littls below twonby-flve tons each.  'he aggrogato
rovermies nssessed on these twenby-fivo ears wos $1,002,87,  Tho approxim-~
ata cost of certaln defined gecvices was 28004 135 or, in othee words, nearly
839 of the gross revonue was consumed In these termlonl charges. The
apparent rate per ton mile on this shipment was four mills,  The actual
amotnt retained, after deducting these spectlic tormingl expenses wos
seven-tenths of s mill,  But If there be charged against the shipmont also
thie amotunt of per diem charges paid for forelgn cars used In this servico
the whole revenud appears te be consaumed without leaving one cent for
the service of hauling these cars 428 miles and the ears and malntenanco
of the tracks on which they moved. Of course, all transactions in New
York are not as unprofitablo as shipmoots of ex-lake flour, bub thére aro
many which are simllar In eharacter.
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Commenting on Mr, Brandeis' assertions, Georga A.
Zabriskie, a member of the Flour Committee of the New York
Produce Exchange, is quoted in the ‘Journal of Commerca’’
48 saying :

It must be realized that New York Is thres to four weoks away from Its
sourea of supply, snd that we haye 5,000,000 population ta take cars of.
We muost earry stocks sufflelént Lo meck thelr nestls. The ralleoads do
not came into New York as they do Into Philadelphia, but stop on the obher
slde of & river.  Within these rallrond terininals are hundreeds of miles of
tracks. To locate a car destinmd for s buyer in.a distant part of (o clty
within a spaca of four days and do It every tlme wonld be a physleal bm-
possibllity. It must be reallzed also that the proflt on a barrel of Tour 15,
as a rule, only 5 or 10 cents, I the soller falls to have his Hour ready Tor
dellvery within n specified time he may bave to give way to some one who
does happen to have it, and his profit s loumediately wiped out lo the
storage charge that will sceumulate befora e can find & now iyer. Honce,
he will bring no mdare fMour horo than be can Cfind immedinte dellvery for,
because he will cortalnly not pay the ralleond companies for the privilego
of looking at It, and Now York will find ltself running on the smallest
possible stocks.

Whatover sins the railronds have committed in the past we have got to
meet a sltuation that exists now. Hvorything the railroads vse from
materials 1o labor has gona up in price and it {s only fale that they should
be allowed to Increase thelr carnings, [ don't think thore §s 8 merehant
anywhere who would he unwilling to pay a Hitle mere provided overy ong
olse had Lo do the same and thers was no diserimination anywhere.

A resolution adopted by the New York Chamber of Com-
merce on Thursday asks that its Committes on Internal
Trade and Improvements be instructed to inguire into the
proposed action of the Inter-State Commerce Commi.ssli)n
for the charge for “spotting” and placing of ¢ars on private
tracks, with a view of showing the elfect of such a procedure
upon both the shippers and the railroads,

THE NEW FEDERAL RESERVE DISTRICTS.

Under the decision reached by the Reserve Bank Organi-
zation Committee, thia country is to be divided into twelve
ederal reserve districts, the maximum number permitied
under the Iederal Reserve Aet. These districts and the
location of the fwelve Foederal reserve banks were made
known on Thursday by the committes, which consists of
Seeretary of the Treasury W. G. MeAdoo, Seeretary of Agri-
culture D. I". FHouston and Comptroller of the Currency
John Bkelton Williams. The banks are to be loeated in
the following cities:
Distriet No. 1—Boston.

= No. 2—Now York.

No, 3—Phlladelphia. No. 9—Minneapolls,

No. 4—Olaveland. ' No. 10—Kansas City, Mo,
No. fi—Rlehmond. " No. 11—Dallas, Tesas.
No. 6—Atlanta. No. 12—8an Franelsco.

District No. 1, headquarters Boston, will comprise the
States of Maine, New Hampshire, Vermont, Massachusetts,
Rlioda Island and Connecticut. This distriet containg 446
national banks which hiwve accepted the provisions of the
Faderal Reserve Act. The eapital stock of the Federal
reserve bank of Boston on (he basis of 6% of the total capilal
stock and surplus of the assenting national banks in the dis-
trict will amount to $9.931,740.

Distriet No. 2, headquarters New York City, will be con-
fined solely to the State of New York. "This district con-
tains 478 national banks which have accepted the proposi-
tions of the Federal Reserve Act. The eapital stock of the
Foderal reserve bank of New York on the basis of 6% of
the total eapital stock and surplus of the assenting national
banks in the district will amount to $20,0621,606: and if there
be added 6% of the capital stock and surplus of the State
banks and trust companies which have applied for membor-
ship up to April 1 1914, the total capital stock will be
$20,087,610.

Digtrict No. 8, headquarters Philadelphia, will take in the
States ol New Jorsey and Delaware and all that part of Penn-
sylvania loeated east of the western boundary of the follow-
ing counties: MeKean, Blk, Clearfiold, Cambria and Bed-
ford. 'Phis distriet eontains 800 national banks which have
accopted the provisions of the Federal Reserve Act. The
eapital stock of the Federal reserve bank of Philadalphia
on the basis of 6% of the total capital stock and surplus of
the assenting national banks in the distriot will amount to
$12,080,412; and if there bo added 6% of the capital stock
and surplus of the State banks and trust companies which
Lave applied for membership up to April 1 1914, the tofal
capital stocle will be $12,003,013.

District No. 4, headquarters Cleveland, will inelude the
Btates of Ohio and all that part of Pannsylvania Iying west
of Distriet No. 3; the counties of Marshall, Ohio, Brooke and
Hancock in the State of West Virginia, and all that part
of the State of Kentucky loeated east of the western boundary
of the following counties: Boone, Grant, Scolt, Woodford,
Jessamine, Garrard, Lincoln, Pulaski and MeCreary. This

District No. 7—Chicago.
" No. B—8t. Louls,
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distriet containg 724 national banks, which have accepted
the provisions of the Federal Reserve Act. The ecapital
stock of the Federal roserve bank of Claveland on the basis
of 6% of the total eapital stoek and surplus of the assenting
national banks in the district will amount to $11,528,835;
and if there be added 6% of the eapital stock and surplus
of the Btafe banks and trust eompanies which have applied
for membership to April 1 1914, the total capital stock will
be $11,621,835.

Distriet No. 5, headquarters Richmond, will embrace the
Distriet of Columbia and the States of Maryland, Virginia,
North Carolina, South Carolina, and all of West Virginia
oxcept the counties of Marshall, Ohio, Brooke and Hancoal,
This distriet containg 475 national banks which have aceopted
the provisions of the Federal Reserve Act. The capital
stock of the Iederal reserve bank of Richmond on the basis
of % of the total capital stock and surplus of the fssenting
national banks in the district will amount to $6,303.868; and
if there be added 6% of the capital stock and surplus of the
State banks and trust companies which have applied for
membership up to April 1 1914, the total capital stook will
be 86,543,281.

District No. 8, headquarters Atlanta, will embrace the
States of Alabama, Georgin and Florida; all that parct of
Tennessee located east of the western boundary of the fol-
lowing counties: Stewart, Houston, Wayne, Homphreys and
Perry; all that part of Mississippi located south of the
northern boundary of the following counties: Issaguena,
Sharkey, Yazoo, Kemper, Madison, Leake and Nashoba,
and all of the southeastern part of Louisiana loeated east
of the western boundary of the following counties: Pointe
Coupes, Iberville, Assumption and Terrebonne. This dis-
trict contains 372 national banks which have accepted the
provisions of the Federal Reserve Act. The capital stoek
of the Federal reserve bank of Atlanta on the basis of 6%
of the total capital stock and surplus of the assenting na-
tional banks in the distriet will amount to $4,641,415: and
if there be added 6% of the eapital stock and surplus of the
State banks and trust companies which have applied for merm-
bership up to April 1 1914, the total capital stock will be
$4,702,780.

District No. 7, headquarters Chicago, will includa the
Btate of Iowa, all that part of Wiseonsin located south of
the northern boundary of the following counties: Vernon,
Sauk, Columbia, Dodge, Washington and Osaukee; all of
the southern peninsula of Michigan, viz., that part cast of
Lake Michigan; all that part of Illinois located north of a
line forming the southern boundary of the following countios:
Hancock, Schuyler, Cass, Sangamon, Christinn, Shelby,
Cumberlantd and Clark, and all that part of Indiana north
of a line forming the southern boundary of (he following
counties: Vigo, Clay, Owen, Monros, Brown, Bartholomew,
Jennings, Ripley and Ohio. This district contains 984
national banks which have aceepted the provisions of the
Foderal Reserve. Act, Tha eapital stock of the Federal
reserve bank of Chicago on the basis of 6% of the total eapital
stook and surplus of the assenting national banks in the dis-
triet will amount to $12,664,100; and if there be added 6%
of the capital stock and surplus of the State banks and trust
comparnies which have applied for membership up to April 1
1914, the total eapital stock will bo 813,151,025,

Distriet No. 8, headquarters St. Louis, will ha made np
of the State of Arkansas, all that part of Missouri located
east of the western boundary of the Tollowing counties:
Harrison, Dayiess, Caldwell, Ray, Lafayette, Johnson,
Henry, St, Clair, Cedar, Dade, Lawrence snd Barry; all
that paet of Hlinois not included in Distriat No. 7, all that
part of Indiana not included in Distriet No. 7, all that part
of Kentueky not included in District No. 4, all that part
of Tennessee not ineluded in District No. 6, and all that
part of Mississippi not included in District No. 6. This
district contains 434 national banks which have accepted the
provisions of the Federal Resorve Act. The eapital stock of
the Federal reserve bank of St. Louis on the basis of 6% of
the total eapital stock and surplus of the assenting national
banks in the distriet will amount to $4,843.079; and if there
ba added 6% of tha capital stoek and surplus of the State
banlks and trust companies whieh have applied for mémber-
ship up to April 1 1914, the total eapital stoek will be
$6,210,323.

District No. 0, headquarters Minneapolis, will inelude the
States of Montana, North Dakota, South Dakota, Minne-
sota, all that part of Wisconsin not ineluded in Distriet No, 7
and all that part of Michigan not. included in District No. 7.
This district contains 087 national banks which have ac-
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cepted the provisions of the Federal Reserve Act. The
eapital stock of the Federal reserve bank of Minneapolis
on the basis of 6% of the total eapital stock and surplus
of the assenting national banks in the distriet will amount
to $4,702,864.

Distriet No. 10, headquarters Kansas City, Mo., will
comprise the States of Kangas, Nebraska, Colorado and
Wyoming, all that part of Missouri not ineluded in Distriet
Nao. 8, all that part of Oklahoma north of a line forming the
southern boundary of the following c¢ounties: Ellis, Deway,
Blaing. Canadian, Cleveland, Pottawatomie, Seminols,
Okfuskeo, Melntosh, Muskoges and Sequoyah, and all that
part of New Mexico north of & line forming the southern
botundary of the following counties: MeKinley, Sandoval,
Santa e, San Miguel and Union. This distriet containg 835
national hanks which huve accepted the provisions of the Fed-
aral Reserve Aot The capital stoek of the federal reserve banlk
of Kansas City on the basis of 6% of the total eapital stoek
and surplus of the assenting national banks in tho distriet
will amonnt to $5,553,955; and il thers be added 69 of the
capital stoek and surplus of the State banks and trust com-
panies which hayve applied for membership up to April 1
1914, the total capital stock will be $5,594,910.

Distriet No. 11, headquarters Dallas, will consist of the
State of Texas, all that part of Naw Maxico not ineluded
in Dsitriet No. 10, all that part of Oklahoma not ineluded in
Distriet No, 10, all that part of Louisiana nob ineluded in
Distriet No: 6, and the following counties in the State of
Avizong: Pima, Graham, Greenlee, Cochise and Santa Cruz.
This distriet contains 726 national banks which have seceptad
the provisions of the Federal Reserve Act, The eapital stock
of the Federal Reserve bank of Dallas on the basis of 69 of
the total eapital stock and surplus of the assenting national
banks in the distriet will amount to $5,520,187; and if there
be added 6% of the eapital stock.and surplus of the State
banks and trust companies which have applied for member-
ghip up to April 1 1914, the total eapital stock will be $5,-
634,001,

District No. 12, headquarters San Franeisco, will take in
the States of California, Washington, Oregon, Idaho, Nevada
and Utah, and all that part of Arizona not ineluded in Dis-
triect No. 11. This distriet contains 514 national banks
whieh have accepted the provisions of the Iederal Reserve
Act. The capital stock of the Federal reserve bank of San
Francisco on the basis of 6% of the fotal eapital stock and
surplus of the assenting national banks in the district will
amount to $7,825,405; and if there be added 6% of tha eapital
stock and surplus of the State banks and trust companies
which have applied for membearship up to April 1 1914, the
total eapital stock will be 85,115,524,

The factors which governed in the determination of the
distriets and the selegtion of the gities are outlined as follows
by the Committee in its statement in which the above infor-
mation was furnished:

“Phe Fedoral Reseeve Act divects the Heserve Bank Organlzation
Commlittes to designati not less than eight nor more than twolyve citles to
bo known as Pederal reserve clties,” to ‘divide the Continental United
States, excludiog Alaska, lonto disteicts, each distelet to contain only one
of such Federal reserve citles,' and to apportion the distelets ‘with due
regard to tho convenionee and customary course of business. "The Act
provides that the disteicts may not necessarily be co-terminous with any
State or States.

I determining the reserve districts and o deslgnating the cities within
such dlstriets where Fadoral resorve banks shall be severally locaked, the
Organlzation Committes has glven full considesation to the laportant fac-
tors bearlng upon the subject, The Committes halid public hearlugs in
eighteen of the leadlng cities, from the Atlantic to the Pacific and from the
Great Lakes to the Gull, and was materially assisted thereby in determining
thi districts and the reseryve cltles.  Bvery réasonable opportunity has been
alforded applicant clties to furnial evldence to support thele elabms ns Lloea-
tlons Mp Federal resorve banks. More than two bundeed eitivg, through
thele eleacing-house assoclations, ehambers of commerce and other ropro-
sentatives, were heard,  OF these thirty-soven ¢lties naked to o designated
a8 thy headquareters of a Federal reserve bank.

“The majority of the Organlztion Committes, Ineluding (ts Chalrman
and the Secrotary of Agriculturs, wera present at all hearings, and stego-
graphic reports of the procosdings were muda for more delibonate coop-
glderation. Indepandent lnvestlgations wore, In additlon, mado through
the Treeasury Department, and the peeference of each bank as to the loca-
tlon of the Federal rescrve bank with which (6 desived to be connectod was
ascertained by an Indepentent eard ballot addressed to cach of the 7,475
national banks throughout the countey which had formally assented to the
provisions of the Federsl Resorvi Act,

“Among the many factors which governed the Commlittee In dotérminlng
the respectlye districts and the selectlon of the ¢lties which bave been
chosen wera:

“Pirst—"The abitity of the member banks within the disteict to provide
tha minimum eapital of $4,000,000 required for the Foderal rederve bank, on
the' basis of six per cent of the capital stock and surplus of member banks
within thuir district.

"Hecond —"Thes mercantile, industrial and financial connections axisting
in each disteict apd the relations between the various portlons of the districe
and the clty solected fMr this loeation of the Federnl reserve bank.

fThird —The probable ability of the Federal resorve bank In each dis-
telet, aftor organlzation and after the provisions of the Federal Reserya
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Act shall haye gono into effect, to meot the legitimate demands of business,
whather normal or abnormal, in accordance with the spirit and provisions
of the Federal Reserva Act,

“Fourth —'The fair and equitable division of the avallable capital of the
Federal reserve banks among the districts ereatod,

“Fifth —The general gepgeaphical situatlon of the distrlet; transporta-
tion Mnes, and the faellities for speedy communieation between the Federal
riserva bank and all portions of tho district,

"Sixth.—The population, area and prevalent business actlvitles of the
distrlet, whether agrieultural, manufacturing, mining or commercial, its
record of growth and development In the past and its prospects for the
future.

“In determining the severnl districts the Committes ias endeavored to
follow State lines as closoly as practicable, nnd whereveér I lias boen found
necessary to doeviate the division has been aloug lines which are bellaved
to be the most convenlent and advantageous for the distrlet affectod.

Yhe Committes was Impressed with the growth and development of the
Sta of [dalio, Washington and Oregon, bub on the basig of six por cent
of the eapltal stock and surplus of natiopal banks and State banks and trust
ecompanfes which bave applied for membership, that sectlon could not pro-
vide tha 54,000,000 minimum capltal stock required by the law, With th
continuod ywily of that region 16 I8 reasopable to expect that In o fow
yvears tho eapital and surplus of its member banks will ba suffieient to Justify
the ereation of an pdditional Federal reservi disteict, at which timo appli-
cations may be mado to the Congress for a grant of the neecessary authority.

“It i no part of the duty of the Organfzntion Comuoiittee to locate
branches of the Federal reserve banks. The law specifically provides
that ‘ench Federal reservo bank shall establish branch banks within the
Fedoral reserve district In which it is located.”  All the materinl collectiod
by tho Committea will bo placed at the disposal of the Fedoral reserye banks
are organized and ready to don-
sider the establlslunent of branch banles.'”

BANKING, FINANCIAL AND LEGISLATIVE NEWS.

The publie sales of bank stoeks this week ageregate 2564
shares and were all made at the Stoek Exchange. Five
shares of trust company stoek were sold at auction. Fxten-
sive tables raporting bid and asked quotations, deposits, sur-
plus, &e., of banks and trust companies in all important
eitiesin the United States are published monthly in the “Banlk
and Quotation Seation,” the April issue of which accompanies
to-day’s “Chronicle.” Bid and asked quotations for all
Neow York City bank and trust company stocks are also
published weekly in another department of the paper,and

will be found to-day on pages 1052 and 1053. :

Shares. BANKS—New York. Low. [Iigh, Close. Last prerious sale,

#{54 Commerco, Nat. Bank of . 17: 178 177 Mar. 1004— 175

*100 Corn Excbango Bank...... 315 3156 316 Feh. 1914— 320
TRUST COMPANY—Brooklim,

5 Franklin Trust Qo ... --——< 2564 254 254 Mnar. 1014 254 44

* Sold at the Stock Exchanza,

H]

A Now York Stock Exchange membership was posted for
transfer this week, the consideration being 350,000, which is
an unchanged price from the Inst preceding transaction.

The Sims bill repealing the provision in the Panama
Canal Act exempling American coastwise vessels from the
payment of tolls was passed by the Houge of Representa-
tives on March 31 by a vote of 247 to 162—a majority of 85
votes. The vote in favor of the repeal was made up of 220
Demoerats, 25 Republicans and 2 Progressives, while the
voles in opposition to the repeal were cast by 52 Democrats,
93 Republicans and 17 Progressives. Before the passage
of the bill an indication of the forces allied with the President
was furnished in the votes on two provious questions—the
engrossment and third reading of the bill; ordered by a vote
of 247 to 160, and o motion to re-commit, lost by a vote
of 232 to 176. The motion to re-commit came from Repre-
sentative O'Shaunessy of Rhode Island, a Democrat and
member of the Committes on Inter-State and Foreign Com-
meree. He moved that the bill he re-committed to the
Committes on Inter-State and Poreign Commeraee with direc-
tions to the Commitlee to report the bill back to the House
with the following amendment:

Strike out all of Seetion 2 and [nsect in Hen theeeof the llowing:

vgection 2. And Congress heroby deelaris that In lts Judgment the
United States which, at enormous eost, hns bully nnd fortifisd and owns
the Canal without any expectatlon of pecuniary profit to Itsell from its
ownership and which has the duty and expense of protecting the Canal
with its troops and warships and by proper "i”ﬂ_t“[—l‘”'o muey, ns the owner
and defender of the Canal and by victas of 1L rights of soverelgnty, right-
fully provide preferentlal tolls or no tolls for Its own war vossels and for
vessels of commerce belonging to It or 1ts cltizons rl)‘*”ﬁ‘ It4 Mg go long as
this condltions and charges of traffic established by It for vessels of forolen
natlons are Jist and equitable, and may rightfully i thine of war a5 well as o
tlme of peace maintaln the Army and Navy Lo the Canal Zone Including
all necessary warlike materialy both for dofenso nnd offense; and may
rlghttully provide preferential tolls or no tolls for the vessels of the Republic
of Pannma feom which republic the rlght to construct the Canal was
obtained and ag authorkzed 1o the Act of Juno 28 1002, providing for tha
eppstruction of the Canal.'

Speaker Clark and Leader Underwood were conspicuous
among the Democrats arrayed against the hill, Speaker
Clark was the last to address the House in opposition
to the bill before passage, and Representative Mann, the
Republican leader, also argued strongly against the repeal
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during the final debate. Tha latter's remarks, as given in
part in the “Times," were as follows:

"Thore are threo aspects of the Pansma toll proposition.

" Iirst, Our treaty rlghts.

“Second, Our moral rights apart from tha treaty construction.

*“Third, The economic polley Involved,

“The fmportant question to be declded now Is oar treaty vighits, for o
decislon on that questlon (8 a lasting one, Tho sconomic policy might be
changed at any tmoe by Congress horealter, whon grantor experionce 1s
aciuired.

“I maintaln that the status of the countrios immediantely concerned by
reason of theld politieal relation to the terrltory in which the Canal is
constructed, @5 difforent from that of all countrles, and that under the
trenty with England the alted States is not required to frnpose the same
tolls upon vessels of the Dnited Stated orof Panama ns are lnposed upon vos-
sala of othee eountries,

YOF Pourse wie cunnot honorably broak o binding conteact with Bngland,
nor do we desivo (o, but hoaoe does not requira us fo aceept o false con-
struction of the treaby becatss 16 15 agalnst our interest and In the interest
of England. The lnn o 0f the tr
and opon to the yessels o mmseee and of war of gl pations obsery ing these
rules on Lerms of entlee squnlity,’ and then follows cortaln Fules to b
obgerved by a nation tn dedur to entitle it to tho teems of equnliby .,

"England Insists that the United States nnd the Republle of Panama arg
Included among those nutitons roquiced to obselyo the Fules, ald henee ean
have no preforentinl tolls granted to Lhe vessels of thosa (wo comnteies;
England las protested ngainst the exemption of tolls grantod g out eoast-
wise vessols and also agalnst the exemptlon of tolls granted to. cortain
viasold and articles of the Repubiie of Panama.

A reading of tho eules to be vbserved by nutions who are to recoive
equal treatment plalnly diseloses those rules aee not applicable elther to
tho Unlied States oe ta the Republln of Pannma.  [F those rules wera
appllealie to the Unlted Stapes we could nob defond the Canal in time
of war boeausd undor these rules no nation to which thoey apply ean In thne
of war dizeinbarle troops, munitions of war or warllke materials In the
Cannl, nor exerelso any clght of wae o the Canal, and ther re varlous
other provislons applieable to all other natlons nslng the Canal which
plaluly cannot be applleable to the Unlted States or to the Republic of
Panama.

“The Hay-Pauncefote treaty puts yossels of comimores and of war upon
tha pame footing. I wa must levy tolls npon our vessals of commurce, then
we mist levy Lolly upon our vessols of war, ‘That swould be s silly pro-
ceading which evldently was not contemplated when the Irenty was agreed
to, and It shows [n [tsolf that 16 was not the Intention of the tecaty to pub
vessals of war of the Unlied Stateés upon tho same fating with vessels of
war of other countries.  'T'he vessols of war of othor countsies must pay Lolls
on-an equallty with esch other; Vessels of war of the Unlted States
will not pay tolls, bt tha language I3 the same a8 to war vessols aoid com-
merco vessels,  Veasels of commuree of all othar eountrios pay tolls on an
oqual footing. Vessels of commores of the Unlted States aro not roquulred
to pay tolls under the treaty.

"If we agree now to the English construction; 1t s cortaln that In the
future, whan we have a war with Japan, or Ohing, or some othor country
questions will arlse o relercnce to thele pse and oue use of the Canal,
espocially as to war vessoels, and In that time ol steess sweo will be et with the
contention by England, the present ally ofJapan, or by some other country,
that wo havd already construed the treaty in such a way that we cannot
pratect the Canal without bringing » protest from England or other eoun-
tries, which will embarrass If not (defedt 08 In the war,"

Speaker Clark in his speech upholding the oxemption for
American coastwise vessols, took oceasion to oriticise the
charges made against him of “bolting the Prasident,” and
the declaration that his stand was an opening gun in lis
eampaign for the presideney in 1916, Somo ol his remarks
wera ag lollows:

"I never hinted Lo any human being that I would b a Prosidential candi-
data in 1916, and thap I am nob o candidate. Lo will surprise bheso Hinbor-
bacleed Inconse-swingers stlll more 6o know what I haye unitormly told those
who have suggested my candldacy In 1016, and 16 1s this: *If Prestdent
Wilson makes n success of his administeation he will ba re-nominatod and
re-clected [n 1016, but If he makos a fallure, which God forbid, the nominas-
tion will not bo worth having,*

I nevor entertalned the slightest I-will townrd the Prosident nbout tha
Baltimore Convention. 1 wish him well,  Edidall Ieould t otoet him, far
morg than some of those who so voolferously and fulsomaoly pralse i now
and for whom deeg down bnohils heart he must entortaly SUDFMG Contompb,
I have steadfastly supported Bim until W are ealled Bpon Lo bolt the
platform. T absolutély refuse to do any such thing,

“L hava this to say: "T'his fet that L am making this fight for one platform
pledids may ond my publle career, There aro many things worse than
belng defeatad for Clongress ar delested Toe ths Speakerahlp, or evon worso
than o ba defeéated for the Presldency, and one of them 4 to ropudinto
the platforin on which you are elected.

"To whom does (he Pannmn Canal belong, anywiay? Ta the United
States of Amerlen: W Dulle 0 &t e epormons cost of 2400,000,000. Wa
bt It on American soil. We bulic It by the genlus of American sogineers.
W have foctiffed 16 wewlil conteol 1. Th order to got o chanee to bulld it

ed-a republic.

swhose baaerih did we bidld the Canal?
secondarily, we bulle [ for tha begefit of the world.
That Is the erig of the whole slbuation. T will toll you what we wantoed:
Waowanted to get cheap frefgbtwatoerates. And \\l!\\'lllltt'llfnrj‘}['sn|hnb“,{;‘
can get both parts of our fleet Into the Pacitie or tho Atlantbe at this Santa
Ums, whersver wa want them and when we waot them,

W wank war with no nation; we want peace; bat, rather than sureondos
our right to oup complete wayercignty. ovar oy IY sunrs foot of our glohu-
encireling domaln we wiil ehoerfully and courageously fivs the world Lo nrmes,

"I'hue amszing reguest of the President for the ropesl, Jiice e pence
ol God, passolh 41l understanding. I he hns any rensons which arve not
ubterly untonable, sud which tmpelied bim to make the redest, ho Has not
vouchisafod them to s ns o body, or, 50 far 48 Tam Informed, to any member
of the House. I he hos adequate reasons and did nok deim it pradont to

Primarlly foe our own:
Why dld we builq |62

make them known o the world at large, he eould bave compunleated I

them Lo s ln seceet sesilin,

"I we haye eatecod 1Inta an engagement which forblds 08 L0 mansgo our
own affales, then we muskablde by it, however foollsh or uniiecossary that
engagement may have been. Dut have we? Hom opinions—honoeat
opinisns—differ; and, mind you, not only Amaerlean, but Beitish opllons,
His Mafesty's Governmont I8 quite sertalo now that exemption of tolls on
our coastwlse trafflc violates the Hay-Puuneeliie treaty, but it was yery
oy from certain W its accreditod represontative wrole to olr Hecrotary

ol Stato ns late as 1012, that 'IF the trado shonld ba sg regulited ns vo

aty 15 that ‘the Canal shall be freo -

make it cortaln that only bona fide coastwise traffle which ls reserved for
United States vessals would be benefited by this exemption, 6 may be
that no objectlon could be taken.*

“The repeal means the practical abandonment of tho Monroo Doctrine
whith we forced into the code of the International law: and which the
American people will malntaln at sll hnzards.

The bill reached the Senate on April 1 and was immadiately
roferred to the Committee on Inter-Oceanic Canals, the
Chairman of which, Senator 0'Gorman, announced his in-
fention to eall a meeting of the Committes naxt Tuesday.
Two resolutions anent the bill were introduced in the Senate
on Tuesday; one offered by Senator Norris declares that the
passage of the Act is noti to ba construed as a surrendeor of the
right alaimed by the United States Government to regulate
the traffic through the Canal and directs the President to
begin negotintions with Great Britain for the sottlement of
the protest by arbitration; the other resolution. introduced
by Senator Poindexter, requosts the President to inform the
Senate, “‘in confidence, if he so desires,” what the nnnamed
matlers are of “nearer consequence and gréater delicacy,”
referred to in his message on the Panama Canal Tolls, and
asking that action on the repeal bill ba deferred until the in-
formation is obtained, Both resolulions wers referrod to the
Jommilles on Inter-Oceanic Canals.

That the pending anti-teust bills would by threatened
invastigations and possible prosecutions” “restrain lawlul
business and have a disastrous effect upon entaorprise already
established and retard its further extension' is the eonelusion
reached by a special eommittea of the New York Chamber of
Commerce. Ils views ara contained in a report presented!
in pursuance of action taken by the Chambar on March a,
when the Commitlea was directod to enlarge in the form
of a brief, the views of the Chamber in revard to the pro-
posed legislation as expressed in the resolution adopted on
Kebruary 19 and published in these columns February 28.
The Committes urges upon the Prosident and Congress that
ample time be given for the consideration and diseussion of
these new proposals by all the people of the country and that
whatever legislation may be formulated action thereon be
deferred to a latter session of Congress. In part the report
BUYS

Uniil recently the declarations of party leaders, Government offlclals
and publiclsts as to industrial conditions needing correction In thi interest
of the public welfnre have besn confined to business organizations seaming
Lo hava st least the potentiallty of operating in restralnt of trade, enjoying
undua privilege qr Imposing unfuie conditions,

Now for the first time, the idea s suggested that all husiness of wihit-
soover nature conducted under eorporate form ghall ba brought under the
most exhaustive and complete sérutiny of Its most Intimato and personal
affales by & commission which has practically no other powers than those
of inyestigation.

It i Indeed o serious matter when the feamers of legislation, being
the elocted reprosentatives of the people In Congress, should ssem to
Indieste that o thale minds sl those econducting Industrein witerpriso
arg loss honest, 1ess Tair and less public-spicited than those who nre deawn
Inte publie Hee to frame and administer the laws,

If businoss man of the country do not generally vesent and protost
agalnst such implications, thoy will be considered to have tacitly ad-
rftted them,

Lk us nok forgcet that statutory law, if Ineompatible with or too tnflexible
L0 b po<ordinated with the changing elements of veonowle fores, or If ad-
ministered contrary to, or ln lgnoranes theroof, will plther ba bverborne
by oeonomie law and mecessity or clse will tend to restraln, 1f not to destroy,
Intlusteial progress,

A survey of the history of the remtaricable Industrial and business dovelap-
menit ol this country indicates that 10 acklovaments have Doen A the main,
dio to e Initiative, energy, enterprise nad bold cournge of &0 Lamenise
munber of Individuals: breathing and opeeating In the freo ale of untram-
mellod oppoctunity, in whilch alone true genius can worke and suevive,

o ghickie the ganius of (his country, to lmiv Individusl fresiom and
inititative within thio confines of parental government direction other
than the woll-dafined limits now understood and rocoenized 4s inconilstent
with maral bew, modern ethics, and the public wolfare, would bo' to sot
hirakes upon the splendld splelt of our peopla by which sll our achioyements
haye been Inspirsd, IC not Indesd o break down the mareh of Progress,
anid Lo foree us to the rene In thnt Internationnl contest for the world's
business by which alono this countey can continue to grow and reach the
friafeion of whilel thore bas heretofora been such ample promise,

Your committen hag Deen unable to aseietaln from what business organ-
Jegitlong or Industeisl sources thare has emonated any Important demand
for logislation ss outlined In the tentative bills, and has not yet bean able
to find any exprosion. of responsible or organized business oplonion that
leislation of such eharsctor would bo timely, approprista or baneflelal to
the business Intorests or thie poople of this country,

On the other hand, youe Committee belloves that business interests
now elearly undomitond the prohibitions of the Sherman Law, the intent
of which has boon mndoe more clear by, the Court decislons,

v ds o mmbter of publle dge that those whoso affales ars not
¥obin Barmony with the Interpretations of thav law are voluntarily seeking
to redjost thale alfaies In consonanes with (6 withous the expensg, delnys,
and convulzion atod by legal processes,

With this eonsclolsnoss abroad In the land your committes belloves
that what business mon gonerally desire, what industry  most noods, s
the cartalaty of n porloil of rest for the peaceful reatfustmant of all enter-
prise that s lnconsistent with the actepted princlples of Inw and athics,
and for thy energotie advansement of all individus) endeayvor froe of nuy
senko OF represston, socure In a sonse of Uberty of action, and guarded from
thi danger thiat. (e diselosurs of personal prerogatives and private achlove-
ments  would  eotall.

In thy United States there are about 350,000 corparations ungnged 1o
sovernl thousand different lines of business, handling tens of thousands of
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difreront commoditles and baving complicated félations  wi geveral
hundeed thowsand flema and indlvidaals compasing the busing world.

Furtheemore, the dirsctorates of these corporations have undonbtedly
beon the solection of those fittest to administer great and complieated allairs,
and the kevnest search 8 over boing made to find new and talented moen fop
theso positions. I8 16 wise to risk disioeating all onterprise by & hurrled
provizion requiring o readjustment of mansgoment withiont koowledge of
whers oew leadors or directors competent and Informed are to be found who
aro willlng to assume the cares and responsibilities not now conslidered as
enviable as herotofore 7

Ir Clongress 5 to procest, as thy President has suggested, In a way ''to
give expression Lo the best business Judgment of Americw,”" and as ho bhns
agaln said, “'in thomghtful moderation'” toward s reasonabla and peaceably
consideratiom of thesa vexed questions, so that, as ho stated, “the laws
wi are now about to pass may be tho bilwarks and snfeguards of Industey '
is it not cssential that ample Hma shall be glven for the considoration of
thelr principles as well as the form of thelr application, to the end that
by an extension of tho wise polley which keeps this nation at peace with
all the world, we may enjoy a lika advantage by keoplng us at industrial
peace with ourselyes 7

As a further pecord of tho views of the Chamber adopted February 19th
your Committes recommands the adoption of the following resolutions :

Whereas, Business men generally will heartily support the priveiples of
tha Constitution of Peace annotnesd in tho President’s message of Janu-
ary 20th; and

Whereas, They will bring to the study of the problems outlined in the
Messnge thelr most thoughtful conslderation and co-operation; and

Whereas, Business and Industrislism with theie vast camifications are
pecullnely sensitive to changes at home and abroad; and

Whereas, Without the most careful analysis and decpest study 16 Is
Impossibla to make Intelllzent forecast. of the wltimate effect of radical
chaniges in law or muthods; and

Whereas, Tho tontativa bills which have besn presonted In Congress not
anly widely depart from tha spirlt of the “Constitution of Peaes’, out-
tined in the President's Message, bt by threataned investigatlons and
possible proseeutions would resfrain lawful business aud have o disastrons
affect upon edterpeise already established and retard Its further extansion;
now . therefore, be it

Resolsed, That tha Chamber of Commerca of the State of Naw York urges
upon the President and upon the Congress of tho United States that ample
tima bo given for the consideration and discussion of thesp new proposals
by all the peoplo of the country, that provision should be made for taking
testimony feont business men and business organizations th roughout tho
country whose activities prevent thelr appearing at Washington to express
their viows, and that whatover leglstation may be formulated, action thercon
be deferred to alatee session of Congress, in order that there may basuf-
fetant time for a clear apprehension and thorough discussion and. & com-
giite expression of opinfon throughout the country. to the end that what
ol Clnatty by determined upon may be the product of mature Judgment,
po @iy be llkely to inure to the benef1t and not to the disadvantage of the
Jierusts of all the peopla.

Mo specal committes which drafted the report consisted
of Bugenius H. Outerbridge, Chairman; Samuel W. Fair-
child, Willlam Sloane, Charles H. Warren, William Me-
Carroll, BEdward L. Rogers, Algernon 8. Frissell, Howard C.
8mith and John Claflin, President of the Chamber. The
report was unanimously adopted by the Chamber on Thurs-

day of this week.
e

In a direct appeal to President Wilson the Merchants'
Association of New York secks anew the postponement of
the enactment of anti-trust legislation until the nextsession
of Congress. Resolutions to this end were adopted by the
directors of the Association on March 16, and thisaction
has been followad by a direet request to President Wilson
by the Association, through its President, W. A. Marble,
that all further legislation on the subject be deferred until
Congross meets in regular session. Mr. Marble in urging
this says:

Permit s to polnt out that one of the most lnjurious and repressive In-
fhunnces which ean affect business s uncertainey; that while all other, con-
ditions, at homo and abroad, which Influence business are at present either
favornble or at least promising, all of them nre largely neutrallzed by the
exlstlng uncertainty In regard to legistatlon by Congress; nnd that this un-
certainty constitiites tha ehiof obstacle to the resumpiion of normal activity
In Industey wnd commerce, and tho return of prospority which such activity
would imply.

Trermit us to polnt out further that, If the present programme s adhered
to, this uncertainty must continue for many weary months, untll Congress
can agroes tpon and enact tho now laws; untll the countey has studied and can
understand thele Intent and probable offect; nod untll, after long diseus-
glon, the country decldes whether to accept and give Male trial to the new
Inws, or, by presurs upon Congress ab s next sesslon, to seek 1o amind
or repeal them.  Tho enactment of such Iaws without ample opportunity
tor all intorests affected by them to understand them and to be beard con-
cernlog them, makes very doubtful the soundness, and thecefore the per-
manence, of any such laws If passed at this session of Congress.  All of
thesa faets would tead Lo prolong the existing uncertalnby for at least
another twelvemaonth.

In contrast to this pletura is that which would be presented if the Ad-
minksteation and Congress shotild now frankly announce that, because af
the great complexity and importance of the proposed legislation, and of its
far-reaching effects upon the industry and commerce of the cowntey, the
declsion had beon reachod to postpone all further leglslation on this subjoct
until the noxt regular session of the present Qongress, anid to utillze the in-
terval to enable the country to understiand and dizcuss the problem, and Lo
glve expression to Its matored Judgment concerning the wisest means to he
adopted for its solution and thus to inaure that the proposed leglstation,
when onacted, woull bo wisely framed, would commend itself to the busi-
nesa Judgment of the country. and therofors would probably be accopted
withoub serlous opposition and without sffort at oned to amand or adnul
I,  We belleve that the action we advise and urge would be the wisest and
most statesmanllke whilch s aopen to your Adminlstration and o the presont
Congross. I such petion Is talcen we predict that 16 will eommand the
universal approval of the countey and will ba potent in promoting the re-
suwmption of activiby and the rotarn of prosperity in business of every kind
to which the proposixd legislation celates,

e i
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Action similar to that of the Pennsylvania Railroad in
materially reducing its working foree and its train service
of which mention was made in these columus last wealk, has
been taken by most of the other important railroad systems
in the Hast, according to announcements this week. In
the case of the Pennsylvania, besides tha 25,000 employees
affocted on the lines east of Pitlsburgh, it is stated that
on the lines west of Pittsburgh some 13,000 have been laid
olf, making the total reduction on the whole system 38,000.
The number of trains diseontinued on the Hastern lines has
also heen inereased since last week, and thus far 118 traing
have been withdrawn by the road. In a statement made on
Monday concerning the netion of the road, President Rea
said :

The decislon (o reduet train seevice and working lorces of the Pennsyl-
vanin system, while apparently sudden, should not be considered surprising,
ns the published monthly statements of the system [urn ed to both State
amd Inter-State cornmissions have shown the large decreases In nok operat-
Ing Inepme the systém has sustalned, Higher wages, oxfin crow and
other laws, higher laxes and othér oxpenso [tems caussd these decreases,
which are not pecullar to the Pennsylvanis Rallroad. These causes still
oxlst, and In addition the gross revenudes of the system have heen steadily
decreasing sloes last October.  While many other rallroad systems bégan
to redueo forees ln the middle of 1013, the Pennsylvania system continged
Its usual train gervies and wocking force as long as possible:. In view: of
the fact, however, that In the four months ending Fobruary 28 1914,
compared with the same period of the previons year, aperating revenues
decrcased £5,815,901 and pet operathig inedme deereased $6,062.671, theo
company 15 compelled to reduce operating expoenses,  Tho management
would not ndopt any poliey that wounld unnecessarily Inconvenience the
publie, allow the property to depreciate, or doprive men of employment
nnless required by existing eonditions.  The falling off In etrnings and
tradfiec demands lower operating expenses, and the only way to bring this
abont 18 to redues train seevics and the number of employees,

Since September there has beenagradual reduction in the
number of men employed on all the lines of the New York
Central System, and the number dropped in the interval by
the road is announced as 27,500. The road has likewise
reduced its teain service, according Lo Viee-President Hardin,
the decrease in business has been fell in both freight and
passenger seryice.

Greneral Manager A, J. Stone of the Erie RR., in announe-
ing that 6,000 of its men have been laid off sinee last Decom-
ber, states that the road now has about 18,000 fawer men ab
work than at the heiglit of its maintenanee work last summer,
Mr. Stone also says that the shops are now on hall time,
owing to the increase in the number of idle freight cars, and
that wage ents are also under consideration.

On the Norfolk & Western Ry., according to President
Johnson, sinee November 1 there have been suepended and
rolieved from service n total of 8,000 men. Following this
statoment of President Johnson on March 31, it was reported
on April 2 that at the road’s Roanoke (Va.) shops 900 men
had refurned to work on parl time.

The Lehigh Valloy is said to have 86% of its normal foree
warking 0669 of regular time; as the road has a total average
forea of 22,800 men, the retrenchment is equivalent to a
rediietion of about 10,000 employees.

The shops of the Reading Ry. ab Reading, Pa., are ro-
ported to have been put on shorter hours this week, saveral
thousand men being affected by the change.

On the Toledo-Wheeling Division of the Wheeling & Lake
Bria, 100 men were laid off on April 1, owing, it is said,
to tho closing of the Ohio coal mines.

On the Chicago & Alton, it is reported, economies effected
during the past Lwo months will rasult ina saving of $250,000
annually, President Bierd states that there have been
dropped 200 employees with combined salaries aggrogating
$20,000 monthly, including some executive officers whosa
deparbments wera abolished or cousolidated with others.

Criticism of the eurtailment of the forces of the Penn-
sylvania and the New York Central was made by Clifford
Thorne, Clhairman of the lowa State Railroad Commission,

on the 20th ult. in a statement in which ho said :

I have boen asked by the representative of a Western nowspaper Lo state
what comments, If any, [ had to malke on the discharge of 15,000 men by
the Pennsylvanin Rallroad and 25.000 men by tha New York Central,
aanounced Saturday, as bearing upon the advance-rate case now pending
before the Inter-State Commeree Commisslon,

1 sincorely Ir that the exploitation of the discharge of these men
has not been done For the purposa of Influencing the Commission.  If these
acts are dont st this partienlar thine foe the puepose of influencing tho
decislon in this case one way or the other, aud 1 ehat 18 the object In view
Iy tateing of f some sixby passenger tralng and removing ather facllicles which
will seriously discommode (e publle, then theso ars very effective mothods
of browbeating this telbunal—nothing more and nothing less. Out West
such methods are old and familine. T do not claim that 1s the object,
I hope singerely that (6 is nob the object, and that theso gontlemen do oot
hope to influence this distingulshed telbunsl in that matter,  Governoe
Larrabea, one of the ploneses In the moyement for ntelllzont ralleond eegu~
Iation, described in s book on rallroads with groat detall preclsely these
gamo tacties, which wers usad In the State of [owa, twenty-five years ago,

The discharge of 40,000 men does aob prove & solitary fact atb issuo In
this ense, Lt sloply proves the colossal power of & few min, that can throw
40,000 poor familics out of the means of dally sustensnce. We knew
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they had this pawer before they oyver discharged the mon, 10 that is to be
the tost for declding this ease, thers is absolutely no reason why the samg
method eannot be resorted to a year from now and the followlug year, and
so on for tho futurs,

The eailronds clalm o crisls oxiats in thelr business., Wao aceept that
Iesue, And I hope that tho atmosphera ean ba cloarod forn fale, dispassion-
ato, well-balanced review of the meeits of the case, Independint ol all out-
gide influences, broughit about by the most colossal agzregation of combined
wenlth existing n the Unlted States. W will present to the Clommlission
tomorrow o fow simple propesitions, supported by concrete facts, estab-
lished by tho sworn reports, of the rallronds thomsélves, Lo tha Inler-State
Commercs Commission.

In answer to the above Viee-President Hardin of the

Central is quoted in the “Journal of Commeree’ ag saying :

Wa do not lika to lay men off, becanse thoy are trained men who ord
valuable to us. i thore fa any way of our retalning thiny, Tho deceeaso
In our working forces lias been made necessary simply heeause the conditions
of business on our lines so decreed, and it his had absolutely nothing to do
with any pending proceeding in which we may be Interested and cannot
properly be s0 construed.

The Mets have nll been known to the press during the last five months,
and the statement ns to the tolal numbir of employees which woe have been
compelled by leglthngle business reasons to lay off sinea last Octobor was
mada In respongo Lo a gquery by o newspaper represontative;

s

Under the Van Tuyl bill, ravising the banking laws of
New York State, which was passed by tho Legislature last
woek, and is now awaiting the Governor’s signature, the
banking institutions will, in computing the reserves against
tho aggregate demand deposits, be permitted to deduct
foreign exchange balances. In other respects the require-
ments are much the same as ol present. We gave last week
the reserve requirements against deposits for both the State
banks and trust eompanies as eontained in the bill. The
following shows how deposits are delined and what deduc-
tions are permitted in the computation of the reserves:

Timo Deposits,.—The term 'thme deposits,”’ when tsed in this chapter,
means nll deposita the payment of which cannot legally be required within
thicty (ays.

pDemand Deposits—Thae term ‘‘demond deposits,'" when used In this
chapter, means deposits, paymunt of which can legally be required within
thirty days.

Aggreégnte Demand Deposits,—The term "aggregate demand deposits,™
whoen used In this chapter, means the deposils against which reserves must
bo malatalned, by banks, trust companfes and private and individual
bankers, and includes total deposits, all amounts due to banks, bankers,
trust companies and savings banks, the amounts due on certified and
cashiors' checks, and for unpaid dividends less tha following itams:

1. Total time doposits;

2. Deposits seceured by the deposit of outstanding unmatured stocks,
bonds or other obllgations of the State or Clty of New Yorlk;

3. Doposits to an amount not exeecding elther thoe market or par value
of outstanding unmatured stooks, bonds or other obligations of the State or
City of Now York owned or held by such corporation or banker;

4. Tho amounts dun [t on demand from banks, bankers and trust com-
panies other than its reseevo depositaries, including foreign exchange balaneds
credited to it and subject to draft;

5. The oxeess due 16 from reserve dopositarios over the amount required
to maintain its total reseryes,

Resorves on Hand.—Tha term “Reserves on hand,” when used in this
chapter, means tho reserves agalnst doposits kept In the vault of any indi-
vidual or corporation plirsuant to the provisions of this chapter,

Resorves on Deposlt,—The term “roserves on deposit’', whon used in
this chapler, means tho reserves agalnst deposits malntalned by any indi-
vidual or eorporatlon pursiant to this chapier in reserve depositaries or in
@ Federal reserve bank of which such eorporation is a member, and not in
axcess of the amount authorized by this chaptor.

Total Reserves—Tho term “total reserves,”” when used In this chaptere,
moats the ageregate of peserves on band and resecves on doposls malntained
pursuant to the provisions of this ehaplee,

e

Gov. Glynn on the 28th ult. announced the appointment
of Eugene Lamb Richards of Btaten Tsland as State Bank
Superintendent, sugeeding George C. Van Tuyl Jr., whose
torm is about to expire. Mr. Van Tuyl is expected to enter
the Metropolitan Trust Co. of this city as President. Mr.
Richards was formerly & member of the law firm of Janeway,
Thacher & Richards, but is now practicing independently.
He was Deputy Attorney-General of New York from 1896
to 1898. He is President of the Richmond County Demo-
eratic Club.

Judge F'ranle Hasbrouek of Poughlkeepsia has been named
as State Superinfendent of Insurance, suceeeding William
T, Bmmet, who has been named for the office of Publie
Service Commissioner for the Second Districl.

—_—

The bill imposing a tax on the capital, surplus and un-
divided profits of banks and trust companies in New Jersey
was signed by Gov. Fielder on March 81. A8 passed by the
Senato on March 10, the bill imposed a tax of 19, on the capi-
tal, surplus and undivided profits. 'The bankers of the State
opposed the legislation and endeavored to have the rate re-
duced to one-half of 1%; the Governor [linally agreed to &
rato of three-fourths of 19; on the 30th the bill, amended ac-
cordingly, was passed by the Assembly, and the [ollowing
day was passed by the Senate and signed by the Governor.
The bill ealls for & tax of three-fourths of 1% on the capital,
surplus and undivided profits of o bank, less the assessed
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valuation of real estate o the bank. Thetax s to be divided
between the municipality in which the bank is located and the
county. Real estate owned by a bank, it is stated, i3 to ba
taxed as all other realty, that is, at the local rate. Accord-
ing to an announcement made on Wednesday by William J.
Fiald, Secretary of the New Jersey Bankers' Association,
and Seeretary and Treasurer of the Commerecial Trust Co.
of New Jersoy at Jersey City, the constitutionality of the
new law is to be tested in the courts either by the Bankers®
Associntion or by the Commercial Trust. It is to be at-
tacked on three grounds; lirst, that it iz of faulty classifica~
tion, that it is not proper to classify bank stock by itsell;
second, that the bill did not originate in the Assembly, as re-
quired by the State constitution buf that it really originated
in the Senate; and third, that the law does not provida for
the taxing of bank stoek at its frue value, as required by the
State constitution.

e
. The National Bank of Commerce in New York celebrated
its 75th anniversary yesterday. 1t was founded as a State
institution on April 3 1839 and beeame o national bank in
1864. Its capital was originally $5,000,000 and in 1856 it
wag inereased to $10,000,000. 1In 1877 it was reduced to
$5,000,000, and was again increased to $10,000,000 in 1900,
when the bank took over the National Union Bank. The
capital was raised to the present figure, £25,000,000, with
the absorption of the Western National Bank in 1903. The
surplus and undivided profits of the Commerce amounted
to $16,939,541 under the last call of the Comptroller of the
Currency, March 4, and the total resources at that date
were $216,000,000.

R. M. Kindersley of Lazard Bros. & Co. has been alected
a director of the Bank of England, succeeding the late Sir
Augustus Prevost. Mr. Kindersley was formerly s member
of the Stock Exchange firm of D, A. Bevan & Co.

P el

The annual report of the Deutsche Bank for the year
1913, presented at the annual meeeting in Berlin on Mareh
a1, furnishes an interesting resume of general conditions in
the leading countries. For the year under review the bank
shows profits, including the balance of $718,087 brought
forward from 1912, due provision being made for all bad and
doubiful debts, of $16,082,501. After deducting all expen-
ses, writing off $904,538 from premises and furniture accounts
and placing $85,714 to special reserve for talon tax, net
profits of $8,510,811 remained, representing 17.87% on the
paid-up eapital. Of the net profits $5,952,381 is to be
appropristed for dividends, representing 12149; on the
capital stock, $505,238 was earried to reserves, $232,975
appropriated for directors, $714,285 to gratuities to the staff,
and $1,015,931 earried forward. The reserve fund by the
proposed addition will be brought up to 827,380,952, equal
to 5714% on the bank’s full paid up eapital of 847,619,048,
At the next general meefing it is proposed to raise the
eapital of the bank by M.50,000,000 ($11,904,761), with the
view to the amalgamation of the Bergisch Markische Bank
with the Dentsche Bank. The marked development of the
Deutsche Bank sinee 1900 is indicated in its deposits, which
have advanced sines that date from $126,468,122 to $376,-
201,378. Hdward D. Adams, of 71 Broadway, 18 the New
York representative of the bank.

e N

An extra cash dividend of 3009, in addition to the regular
monthly dividend of 3%, was declared by the directors of
the German National Bank of Allegheny on March 31, The
bank has a capital of $200,000, the sum distributed to the
stockholders thus amounting to $600,000. The dishurse-
ment was made out of the surplus of $900,000. It was
considered inadvisable to hold so large a surplus in view of the
new Federal Reserve Act. The law requires the national
banks to subscribe for stoek in the Federal Reserve Bank
in proportion to their capital and surplus, and it was not
deemed best to take a larger participation than necessary,
sinea dividends upon the stock of the reserve banks are lim-
ited to 67%.

Plans to reduce the eapital of the State Banking & Trust
Company of Cleveland from 2500,000 to $250,000 have been
approved by tho Seeretary of State. The reduction will be
offected by the surrender by the stockholders of one-half
their holdings at par, payable 259, in eash April 6, the bal-
anco being vepresonted in certificates of deposit bearing in-
terest at 47, payable in three installments of 259} each,

in six, nine and twelyve months, respectively.
il e
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The plans to increase the capital of the Commercial Na-
tional Bank of Minneapolis from $200,000 to $500,000 and to
change the name to the National City Bank were approved
by the stoekholders on March 24. These proposed changes
were proviously referred to in our issue of Feb. 21, when an-
nouncement was also made of the aequisition of the bank by
new interests, one of the prineipals being George I'. Orde,
who has becoms s Viee-President of tho institution.  The
following new directors have just been added to the board:
8. W. Wells of Wells & Dickey Co.; Harry B. Waite, A. D.
Walker, H. 5. Helin, J, 8. Mitehell and George L. Heegaard.

—_—

Reassuring statements issued by the Denver Clearing-
House Association and the State Bank Commissioner’s of-
fice, together with the ability of the bank to meet the axtra
demands on it, served to bring fo an end on March 24 o
saveral days’ run to which the German-American Trust Com-
pany of Denver was subjected. Rumors as to the solvency
of the institution are said to have been responsible for the
run, which was confined almost entirely to its savings de-
partment. It is stated that altogether less than $600,000 in
savings deposits was withdrawn during the run, while morg
than $300,000 was re-deposited during the same period in
both the savings and commercial departments. The bank
was able to meet the calls of the depositors without availing
of any of the offers of assistance extended it, these having
ecome not only from loeal interests, but from various sections
of the country, the Union Trust Company of Chicago and
the Central Trust Company of New York being among those
offering such aid. The Denver Clearing-House Association
in a statement issued on the 23d ult., indicating its intention
fo stand by the institution, said:

Owlng to current rimors relating to the condition of the German-Amerl-
can Trist Company of this eity, the Denver Clearing-House Association,
after inquiring into the affairs of the sald trust company, Is gatistied of fis
aolvency, and the Donver Olearing-Iouse Association Is prepared to render
stich nssistanca to tho sald company as will enable it to meet any demands
that may be made upon ik,

DENVER QLEARING-IIOUSE ASSOCIATION,
Ji O MITCHELL, President.

Denyer, Colo., March 23 19014.

The announcement of the State Bank Commissioner's
office was issued through Deputy State Commissioner Sher-
wood Croeker, and in part said:

This office is thorouehly conve nt with the affalrs of the Germuan-Amer-
fean Trost Company of this elty and conslders this bank to boin & most ox-
collont condition. [t has been considerdéd not only by this office, bhup by
tho people ab larke, ng one of the strongest institutions in the State, and nop
one should Feol any alarm over the ridlenlously nntrus and unfounded ri-
mors that have been recently elrculatid.

The company has a capital of $500,000; under the last
State eall ita surplus and undivided prolits were $189,981,
while its deposits amounted to $4,935,130.

e L8

In the furtherance ol plans to consolidate the Bank of
Norfolk, Tne., at Norfolk, Va., and the Seaboard National
Bank, the latter proposes to inerease its eapital from $200,000
to 3300,000, Aetion in the matter will be taken by the Sea-
board's stockholders on April 21, The new stock is to ba is-
sued in the interest of the stockholders of the Bank of Nor-
foll, whieh has a capital of $100,000, The deposits of the in-
stitution are over $500,000, whila those of the Seaboard in
the January statement were close to $1,000,000. Both in-
stitutions were organized in 1905; the Seaboard was origi-
nally a State bank, but ehanged to the national system in
1912, when its eapital was increased from $100,000 to $200 .-
000. It is understood that W. T. Old will continue as Pres-
ident of the Seaboard; H. 1. Canipbell, Prasident of the Banlk
of Norfolk, is expected o becomo & Viee-President of the
sonsolidated institution; G. Serpell, Viee-President of the
Seaboard, and Abner 8. Pope, the lntlor's Cashior, are slated
for the posts of Chairman of the board and Cashier; respec
tively.

Clearings by Telegraph—=Sales of Stocks, Bonds, &ec.
—The subjoinad table, eovering clearings for the eurront
week, usially appears on the first page of ench issue, hut
on aceount of the length of the other tables is crowdad out
once o month. ‘The figures are receivad by telegraph from
other leading cities.

Claartige—Retiurnz by Triegraph.
Week ending April 4,

Now-York. ...
Boalon sl
Philadoiphin -,
Baltlmoro. .

Chleagn ...

86, Lol = ..
New Orleans_ . ._.:

| 81,870,470,500
160,550,781
1 5 150,05%,
A, 900,050
201,123,448
a1,578
14,6582

bis
65
281,803,770
TO1E015
15,108,308
£2,000 003,237
573,187,002
31704

458

P Saven cltles, S A < oo ioiianoins

$2,420,685,0006
Othor oltles, Sdays. ... ... 1

569,04
£2,000,636,251
632,803,279

5,920

Tokat all cftles, bdnya. ..o .o, v
L2058

All ¢ltles, 1 tlnr.._ﬁ.,-.._...,.......I

%3, 529,030,564 |

oAl Al nltina far wenk . | £3.732,770,137

Our usual monthly detailed statement of fransactions on
the New York Stock Exchange is appended. The results
for the three months of 1914 and 1913 are given below.

Threa Maonths 1914, I Threa Montha 1013,

Par Value
ur Quaniiiy, |

Dexerip=
tHon,

Aetual

[Aker.| Far Value
Vaiue,

Price) or Quantiy.

=

Actual
Value,

Arer.
ric.

Syk/ena.|  22,108,214! [ 22,742,097

[ Val.. 81,060,132 8791 ,E47,058,743) 04,4 $2,006,507 46082,021,348,548) 07.8
RI. bonds ||rr! 1'-11\,['_1'_;1.1] ["‘,_ul 137,612,500 l-"»-l,:i?ﬂ.m;" 076
Govig hds L 101,280101.8 304,000 314184010316
*"“""“"'--‘ 10,758.500) ASIES 51285000 4,555.070] 888
Bank stka. - 30,700 241040118

3| 04.783,200,502,160182,160,678,780) 97.8

Total..-.'

The volime of fransactions in share properties on the
Neow York Stock Exchange each month since Jan. 1 in 1914
and 1913 is indicated in the following.

SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE,

1014, | 1913,

| Nuwiber |
0 | =
Shares,

Vitlses, Number Virdurs,

—— L
Far, | Actual, Sharev. Actiial,

5
TU0,870,404
GO0, 404,308
B20,004,516

Far,

g | 3 | 3
851,025,405 247,003,200 3,073 BOD,787.850
630, 100,300] B17.3 15,100
515,308,024 (139,404 500

18tar23,164,214}1,95

_The lollowing compilation covers the elearings by months
since Jan. 1.

MONTHLY CLEARINGS.

Cleartngs, Total All Clearinge Outyide New York.

1914. ] 1913,

Month,

1014, l 1013,

s | 3
6,110,613116,262,810,268
88,108,021|13,630,5667,250
80,750,028 14,106,021,542

5
0,864,200 ,220
5,060,553 438
481,100,884

18,040,043, 542

Jan ..
Feb ..
Mar -

5
1,024,009,062
5844 501,064
6,270,700,632

18,048,887 6568

Ili.-'i‘.).’i,"ﬂ‘.l.d_{i‘.’! A4 068,420,0600 —1.5

18t qr.

The eourse of bank clearings at loading cities of the country
for the month of Margh and since Jan. 1 in each of the
last four years is shown in the subjoined statement.

BANK CLEARINGS AT LEADING CITIES.

Jan. 1 te Mareh §1————
1013, 1912, 1011,

23 448
3,400
2,164
1,500

850
024
571
323
A34
661
234
250
238
190
222
180
218
106

(000,000
omiited, )
Now York

AMarch T,
1014, 1013. 1014, I'."sll. lﬂ;-l.
3 ’ 24,150
4,181
2,004
2,078

5
25,020
4,087
2,220

24,565
4,708
4,360
1.097

050

Bodton ___ __
Phillelphin. .
8f. Louls.
Pittshurgh

Clineinnatl o
Baltlmore
Kandas Ci

Lonlaville

Detrolt

Milwpukee

Liod - Angeicd.
Proviilencs -

CHi b

Balfalo - ..

Bl Paul.. e
Indipnapoila. . ..
IHNYOr L g e
RIchmond - - oo - o--
Memphits. .
Beattio. ..
Hariford .-
Balt-bake Clty.._ .

160

110

153

i

ri!l
40,614 30,484
I3k 3077

50
{1
2 ]

13,002 13,414 12 446
1,100 1,043 1,020

Total
Other oltiea

37,260
2077
40,237
16,780

BB
3,602

Total all.__ ... 14,281 14,160 14,457

43,306 44,008 42,401
Cutalde New Yook= 6,431 6,250 6,040 1

B850 18,088 10,043 17.800

Canadian Bank Clearings.—The clearings of the Cana-~
dian banks for the month of March 1914 show a decrease
from the same month of 1913 of 4.29, and for the two
months the loss reaches 8.8 7.

|
Cltrings it

Afarch, Threa Months.

. Ire. of
1014, | 1013, | 1014, 1013,

a2 16.000,000/207,580,783 466,400,434
Montreal. .. | 216,000,000/ 207 856,733 65 A0, S

3 2 a1 BAD,06,432

) A48,063,706

180,007,570

45,400,001

27,348

2
050,407,040/
Toronto. oo 71 BLT3 0S|
Winnipeg...| 821, ¢ r_n,uj_!.'.ﬂ.l]l;.‘{
Vintouvor. .| 41,714 | 221 117,142,180
OLAWR ... . 45,500,134
Quebet. so. o 37,170,672
Hallfax ... 2 l‘;.’»l.l]ﬁ]l
Hamiltin. .- 27,010,008
BtJohn.o.- ik
London
Calgary ...
Vietorls . . ..
Fdmonton.
Ieuing
Brandon .
Luthbridge -
Biaskatoon . .
Brantford —.

15

b 45,273,101
10,380,210

o), 707,220
o34 050,144
7,215,617
0,714,554
23,083,630
7057071
16,675,342]
9,858, 132
7o046, 722 —:
378,080 Mot inal. in to tal.

1,903,622,35012,163.721,990] —8.8

'The elearings for the week ending Mar. 28, in compatison
with the same week of 1913, show an increase in the aggre-
gate of 8.29%.

U |
Faort Willlam
Now Win'er
Medioina ot

5,006,510
4,019,850
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Week ending March 28,

Clearingy al—

Inc. or

| 1013, Dee.

Canada—
Montreall.
Toronto. ..

Vaneonyer
Ortawa. .
Cuehes
Hallfax. .
Hamllton -
8t John
Lotdan.
Calgary.
Yictoria.
Edmonton
Regina,
Brando!
LthrIaIL.
ik

h(rr: \\rlllhm
New Westminstoer.
Medleing Hat

Total Cannda. ... -~

G| 452,606 8!
38’3 "l)'IiNoI.n:r'l Ini Lotal,
140,324,000 128,725,421)

3
-F '.’I'I 3 44,071,433 4l‘|- ‘Jﬂ'} lll 1

5 |
'17":("1 170

45,8 20|
ne

72,060
8,02

de i3
B0 a'!.'i
7 2

578,008
511, ﬁ,n L

+-8,21149,256,356/132,747.095

Pacific and Other Weatern clearings brought forward

from first pago.

March,

Ploee Muonths,

Cloarings af—

1014,

1913,

Inc.or |
014, |

‘I!m :’runlelurn S 74|t1\<2l
ngeled. 7,700,

Ao 50627341
05,935,010

ity 23,027,935 23,58
Spokane......| 18,001,154
Tacomn.
Oakiand.

10,004,224 1
3,004,050
4172 10264

2,047,404
8
42
2,000,000
A5 OO0
217
(110,532

¥
¥

kS s
211,725,00221,426,200
).

6,7310472
8,380/043

2,005,645
3 1606250
4,008,541}
2711921

8 5
Al 016,487, ﬂ#}ﬁ 064,005,851
A, "'L;] ; 207 318,478 .1.11

009,

‘J"'I 115,540,
51,908,020
34,06 1500
411,354,713
24,645,016
37,403,425
10,802,218
13,304 447|
8,506,470

4,800,328

13,747,200
0,742,385

3,303,331

8,275,102

2,233,035, 8,618,050

43,000,
24,435,010
25,620, 'Hl

4,820,500
12,759,880
fa,ml,ﬁns

Totil Pueifi 5-1:1,!'.‘!].“13
Kansas Clty. .
Mioneapolls _ {101 467,227
84, Dr‘u 271
205,00

Sioux Clty. ..
Wiehita . .
Lincaln .
Diyanpart
Tapokn
Tednr Raplds.
[ -ﬂiu\‘ﬂ!‘.l] B
Pushlo .

2’6

7870310

4,203,181
v

2,070

waterloo
Helenn .
Frimnonl
Hastingy
Bl
Ahordoo

Jopin 1
Grind Forks..
LAWTONER. <. o
Town Clty. ..

2 l'i‘l' |'r'J
'a0i

ll 21,830
1,526,000

Total oth, WiestT00, 210,601 h.‘?rl,ﬁl

2,380,282

931,753,4048220,050,400

08,708,751
3 70,160,144
10,502,653

2050, 11?
2 flil] 240
2,418,270

1,000,00(

-
>

1,660,036,78211,640,458,020

55,816,030 607,085,022
204,117,331 303,003,115
231,603,301] 223,663,756
141,705,804
104,720,694
104,650,050
74,483,807
47,308,385
41,549,685
r'I'! hh!. 115
831

|L++++ | 1+
L

3
WBER=R =D

N
42.7781508
43, 'mr =I1'1

Ny
+5+ T

sl ia kit

s

F!

7702, %i!’:
8,470 A0
31183574
12,407,050
38,504 800
19,127,038
12,608,018
5,079,751

5,004,670/
0,407, 143
45, nnu 1555]
10,975 5‘r|:|

2 Mins

2T 02 G

2l ]

8,370

-i '1.‘1Ll Hul!
K63, 775

3 3'!".!!(![

1.067.880,34811 071,

PRI A SD A el

4,605

=0g hlg

Week ohding Afarch 28,

Clearings af—
10t4:

Ine or

1913, Dee. 1012, 1911,

3
A1, 100,031
20,044 ﬂ'N
11,0216, -wn
l-? r}—r Ll {l
4, il 11”1
4 n'ﬁ 501
1,001,615
3,040,880
l BT 168

San Francisco. ..
Lios .\m{nlm e
Hoattle.

l‘nr&lmm!. i
Salt Like C ilr--

Bagramento
San Dloego.
Btovkion
Frosno . -
San Joao. . .
North Yakie
Posndonn
REOND ~enw

Y |
108,105,525
40,172,971
10, I.kﬂ 5

l)vnw T
Ht. Josaph,

Wighlta .

Tineoln o
Davenpor
Topeks -

Cadar Rapli
Caolorado hLIl'il!l.l
Puabilo . - -«
Furgo. .

Duluth.
Wiatorloo .

Fromont
Hastings

500,000

107,041,271

3
42,534,400

10,600,000
0,682,308
5,114,872
3,838,620
3,117,187
2,751,854

l "'u 40

2,037,120 1,750
052,042 2,702
700,000 B40,080
403132 463,000
405,250 415,058
760,787 5:!5,{194
225,000 250,000

100,702,304] 100,210,138

43,031,424 40,337,300
16,005,020 173176, 161
13 1’*] 815 13,045 5380
E.i!ln‘?.ﬁ-‘i‘l

5
5604 "P?’!
44,5

2! n?u 014
15402108

M58
l'35 010
247,500

A7,243 471

AL
ll.n.l L1IE]
S35, 147
L] ‘!\? 01
h 13

LABL 300
1, Illll 104
.J{Ii 9

13,088
AR3.227
4,005,204
1,627 82
1 Jnl LS00

.5?0 0 11
2,110,543
1,000, 750

104, 130
201 "llﬂ
283! ol

130,110,153!

Tob, oth. West,

137,000,623 124,001,33381 121,857,300

M onctary: Commervcial EnglishFews

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

Londim,
Weak ending April 3.
Bllver, poros
d Consols, .
d For sce J[ll\L. =
@ French Rentes (In P
Arm.l;.unmtc-] Copper Co.
Am. Boielt, & Refinlog Co.
U Anseands \linlm. Co
Aol Topeka & Santa F
i'r--n:rnﬁ!
Baltimore & Ohia,
Preferrod. .. ...
Canadian Pacirie.
&} hwum ke & Ohlo,

sat,

Flrst pro
Becomd nrurorred .
Grent Northern, preferred. .13
Hlinods Central. . _
Loutsville & Nashviile
Missonr] Kansas & Texas
Preferrid
Missourl Paclfle
Nat. l(ﬂ of Mix;,
N Y.
WY, Ont, & Western
Norfolk & Western
Proforred
Northern '
a l"unwi\run!n
a4 Readlng Company.
a Flrst preferrsd. ..
a Beconrd preferrod.
Rock. Island
Southern Pagific. .
Bouthern Hallway.
Profecred. ...
Unlon Paelflo.
Freferred ..
U. 8, 8tesl C
Proferred
Walash_
Preferred
Extended da
a Prics per ahare.
flat prices. ¢ IEx-rights,

L7 prcl' :

Bterling,

AMon.
LT
Tasg

¢ Ex-dividend.

Tues, Wed. Thurs. Fri.
2084 206 13-10 20 15-16 27
T6 156-10 76 116 76 T034
‘H‘ l-'l!'l 76 11-10 This
.35

10034

181
67
E5Y

011.
7

d Quotations here glven are

@Wonmmyercial andIWiscellaneons Fews

DIVIDENDS.
" The following shows all the dividends announced for the
futuré by large or important eorporations.
& Dhvidends announced this week are printed in italics.

i Fer
' ot

Namte of Company.

When
Payable,

Books Closed,
Dagt Inclusire,

Rallroads (Steam).
Belt RR. & Sk, Yits,, Indarep,, comoo..
Preferréd WUarY. caaos
Coentral BRI, pl3N. J. I'ulh\l‘.)
Delaware Lack. & Western (LU
Goorgls LR. & Bankirg (qua
Granid Tritnk, guaran 8x1.
First and se0omd prew
Third proferonce.
@reat. Norihern (guir,
Jollet & Chleago (guar). -
Kansas Clvy Southern, pref. {quar,
Lohigh Valley, commaon & pref, (gl
ul Lake & Lineseiile
M. eom&prel. (No,
. Contral & Hudson River (qusr,
Nnrrnlket Wi -,xtrrn.ndl pref. (quar.)
Northern Pactfle (guar)
Philadelpbia & Trenton (r:tmr
Pltws, Oin. Chie, & 8¢, Louls, vol
Proferred (QOAEY. .
Pittah, I, Wi & Ch rosg. guar. (guar.) .

Roading Company, common (quer.) .. ..
Reading Cotmpany, sccond pref, (gunr.) -
81, Louts Rovakwesfersy, pref. (guer,) ... [
Unlon Pacirie, comimon (speclal)
United NoJ. B, & Canal Cos., gu. {qu ’I
Warren ... e |
Stroet nm! Hu:t i nnsmg" |
Bojtan Suburban Eléc, Cos., pref. (quar.) .
Cin, Newp. & Cov. LY. & Tr,, som. (qu ;
Proferned (Guar) ... ...
Dallay Electrle O, 131 pref, (N
el ,—Jr.-ﬁrrf.-l INo. D).
on () Consolidated
CGormantown Piss, TEy, (quar.
Jackronetle Tiae., com. fqls | {,\'n H.}
t Cppiars) CNG 13 e oo
-urlﬂch( urp- s praf. (quar.)
& Power {nuar.)
PN S T AT
AMilieankee Eléc, Ry & Lt pref. tquur
Ot Electrie By, (rwar }
Ottumion Ry, & Light, pref. rqrw'»j
Phlladelplils Co., comu {qu.) [ND.
L 5 u:llmuh‘n'lve pref, (No, 3)
Pugrr Sound 77, I, & P., com
Prefarrod dqmu! (No. 7
il

A L P ¢ ]
C-qurm lﬂmr} ________
! Jf LE T o e
Virginia 1ty. & Power, common -
Wistern Ohlo iy, first ;m‘h-rrnd {quur)
Seatmd preforred (Quar). ... -
West 'enn Trac., pf tq;:r AR L
5-
Coal & Iron ,\nﬂwn‘l lgoar.) s oicaocns
Forth Nattimal (guar) (No, 165) ...
Produce Erehinge, New YVork (Ne. 58)
Fire Insurance.
Hoanocver Fire (guar) (NVe. 130)
Norih e s S S S et s

o

i lapeil 7!
i 1

My 11 FHoloses of. rr--, A tirtl i7a
Aprll 20| Holders of ree. Apell 3a
Aprll I.’;h\:-m 2 o Aprii-14
._| far. 14 o Anf‘il 13
|‘Iﬂr 14 1o April13
Mar, 14 to  Aprill3
Mpy  1Holders of ree. April Sa
Aprdl fiMar 22 1o Apell 8
|ApEIt TG TToldors of rec, Mar. 81a
April 11 1olders of ree. Mar, 284
Aprit 1/ Wolders of roe, Mar: 25a
Apell 15/ Rolders of ree, Mar, 10a
April 15 Mar, 2 to - April 15
May 10| 1tolders of rea. Aprll 30a
May 1iHolders of rée. April O
Apcll I0fAprt 1 100 Aprdl 10
5 Holders of ree. April 156
|||1l|-£1'r‘s at ree, Aprll 16a,
TIMAr 16 o April T
IJ Holders of roe, Apell 27a
ADT.  BiTloldérs of ree. Mar. 24a
April I8 Tiolders of ree, Apell 8z
duly  1dMar. 5 tor Mar. 23
Apcd 1IN e 20 1o Mar. 28
Aprll 15 Holders of red. April Da

'\ll!l

April 156iHoldera of toe, April 24
AprtdGiAprn 1 o Aprli16
Apetl18ApEY 1w Aprdl1s
April 1 Haolders of o, Aprll 3a
|April 13 alders of roe. April
May 1 Holders of ree. April 24
ir 18 April 6
oldery of rew, April 16 _
1iHaklers of ree. Ayl 10a
r\pl'll 13 Holders of reg, Mar. 3la
Aprl L5 Goldors of rea; Apell 18
|\Ir-r. 31| ETulders’ ot red. Mar., 30
Anrll 30 Holders of ree. April 20
|ATEI 1 Holders of ree, Mor, 31
Aprell 160 Halders of ree. Mar. 31
Muay  1iHeolders af ree. Aprdl 1a
May 1[Floldors of ree. April Ia
April 15 Holders of rec. April - 2a
April 15 Holdera of ree. April 2a
April 15{Holders of fee, Mar. 31
Moy 1{TTolders of ree, April 15a
Mar, 81 {Holders of tee, Mar. 30
April CLIMar 26 (o Aprll 1L
Aprll 10| Holders of rec, Mar; 21a
April 1N Holders of rea, Mar, 23a
April 10 olders of rec. Mar, 23a
Aprll I6jApell 8  to  Aprll 16

Aptil

| !:w

;umlﬁnm af roe. \mr 1la

Tolderd of roo, April 1
April 10° Aprll 3 to Aprll 0
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Per ] W hen
Cent. :!’rl:.bl—';!-t

Rooks Clored,

Noma of Company. Doys Inelu sive,

Miscellanecous,
Amer, Agrle, Chen,, com, mu ) (No. 1)) 1 'M\rll V Holders of fee.
Praferrod (-pl»ir 1 (N, 35) 144 [ApriLis |[r[n||'iur-| of ree,
Amerlesn Chipla, gommon (monkhiy) 1~ [April 20/ Holders of rea.
Amer. Coal Produers, pref, (guie.).- 13 fAprl) I.ul April 11 to
Amoriesn Loo .1-'nr.lve. pref: (qunr, 1A pril <)| Apfll 2 to
Amn'ri‘ AT \!111' preferred May 2| April 15 Lo
1,24 May 1| Holders of ree,
1 |Aprit 15} Holdors: of ree.
144 |April 15 Holders af rec.
[Aprll 16| Mar:
|Apeit 20) llnlzlnri ol rec.
fAprll l.\iilnltll'rq of reo,
April 15 Holdérs of ree.
Apcli 15| Mar. 27 to
15| Hlohdors of rec.

Mar, 234
Mnar. 23q9
Apcil 144
April 14
April 21
Moy
Agnrll 14
Mar, d1a
Mar. Jla
Mar. 31
April 1
Aprll 10a
Aprll 102
April 7
April 2a
Mur, 31

lnlm £, com!
Typa Four
roforeed (quar.)

Amer, Woolon, prof. (quar.) (No. 80} ..
Anadonds Copper Minlog (quar.) (No.54)
Assoclated Gus & Elee,, prof. (quar,) . ...
Azzoclated Merchants, 18t pref. (quar:)..

Firat prferced (oxtea). ..

Becond preferoed (gog

Heconl profarred (e
Assgelated O
Ball Tol o of Cunnda {quar.) . =
Ball T"I“phnnn of Pennsaylvanla (guar. ) |
Bonbright (W, P.Y & O, Lst pref, (gw.)s
Bond & Mortgage Gusranton ((uinr.)
Canadbin Car & Fonndry, pref. (Quar) ...
Canndlan Cottons, Lid., pref. (quar.) ..
Clanalian West'h'se, Ltd. (qu.) (No. 37
Central Coal & Co

Preforred  (quar.)... e ——
Central & South Amer, praph (au.) .
Ohleago Pneumatie Tool (quar,y. ...
Citlon Hervlen, com, & prat. (monthly)
Clafitn (. B.) Co., oo (quard o o-eea
Corn Produots Rofining, pref. (quar.)...
Dayton Power & Light, prof. (quar.)....
Delaware Lack. & Western Coal (quar.).
Potroit Edisin (QUAT.) e cccenwannannsn
Distiliing Co. of Amerles, prof, (quar.)--
Dominlon Textile, preforred (quar). . ... Holders of ree. Mar, 31a
duPonti, I ]-le‘\emn:urumwd“ul fquar.)| I |April25/AptH 18" to  April 28
Elcorelenl Boour, Corp,, prof, (Quar.).. .. 14 I\h\y Holders of rec. April 25a
Elpotrical !.I’tll[iim Corp., plaau )(:\.n w0 14 {Aprll 16/ Holders of ree, April
Bureka Plpe L May 1 Holders of reo.
General 'I»thrla (uunr] L Apell 15/ Holders of ree.
General Motors, preferred May 1{Holders of 1ec,
Galdttstd Consolldated Mi JApril 30| Flolders of reo.
Tliinols Northern Uellithes, prof. 1 May 1| Holders of ros,
Indiani Plpe Line (quar) ... .cccocaoa May 15/ Holders of reo,
Intern. Buttonh, Séte, Aach. (gn.) (No, 66) April 15! Holders of rec.

Brtra (No. 3 April 15/ Holders of reo.
Int. Hary, of N.J., com. fqu.) (No, 17). Apell 15 Holders of ree, D
Int. Hary, Corp., com. {nuar.) (No. 6. April 15| Holders of roo.
Internationnl Nickel, eommon (quar.). .. June 1{May 15 to

Proferred (quar.) May 1/Aprit14 to
International I.‘n;lm-, prafarred (quar) ... April 15iApril 2 to
Intern. Smokel. Powd. & Chem., prel. . May 16/ Holders of ree.
Taland Crenk Coal, common (quar.). . May 1{Holders of reo.
Kayser (Jullus) & Co., 18t & 20 pref, tqu ) May I|Holrlcrs of reo,
La Bello Iron Works, com., (QUar.). ....- April 30{Aprll 21 to
La Mose Consol, Mines (quar,). ... April 20(Aprll 1 to
Lohigh Valley Coal SBules (guar.) -o April 18{oldera of roc.
Loose-Wlles Blaenit, 2d pref, (quar, May LllAprii 16 to
Lowell Ele¢, Lt. Corp. {qu.) (No, 72)___ May ' 1 Holders of reo,
MuoAndrews & Forbes, eommon (quar,) . April 15| Holders of reo.

Praferred (quar,) Aprll 16{Molders of ree.
Minning, Maxwoll & Moore, Tae: (qu,) .- Mur. 31 Folders of ree,
Manufactirors® Light & Hoat (auar.). . Apell 15aprfl 1 to
Massachusetts Gaa Cos,, commaon (quar,) May llliulalu-m ol rec.,
Massachusntta g, c.m ¢ 0ld gooy, (qu,). Aprll I'tllluldnrq of rec.

New common. (Quar,) - ceeeeeeeeau- 6.4 April 15 Holders of rec.

New proferred (quar.y. . April 15| Holders af rec.
Mexiean Telegrnph (qunr | SR April 18| Holders of reo.
Mountaln States Tolop, & Telog, fqunr ). April 15| Flalders of rea,
anlomll Biseult, eam, (quar.) (No, 63).. Apri lﬁ!ﬂu!dnm of reo,

l’_nrhnn {quar.) Apell 156{April 6 to

Natlonal Flmnrnoﬂnu pref, (quor) . <. Aprll lﬁi Haoldera of ree.
Nationat Light, Heat & Power, pref. (qu. L April 1iMur. 27 o
Now York Transit (quar.). .| 10 [Aprdl 15/ Holders ot ree.
Niagnra Falls Power (quar, April 15 Holders of rec.
Niplssing Mine= Co. (quar.
Northern Suutes Power, pref,

April 201 Mar, 31 to
April 16 Holders of ri¢
Novn Bootls Steel & Counl, com tuu
Profeceed  (quy

Apr, 15/Mar, 16 to
: Apr 15 Mur, 16 to
Otis Blevator, con AD
Proferred  (qus

Paelfie Teloph. &
Pontsylvaniy Lighting, pref. (i
Pennsyivania Salt Moz, (quar.)..
Plttsburgh Coal, pref. (quar.). -
Proathr & Gamble, prof. {(nuar.).
Publte Swrstee of Nor. 111, com. rqmr,

Prefereed (pueey. ...
Quaker Outs, somnion (r:tmr V=

Proferrid (:1111r N e g
Reece Buttonhole Mach, (gn

Ertrie (No, 14y
Reece Fotding Mach, (guar,) (No, 20) ...
Renfrew Manufaciuring, pref, (gnar.) ...
Secrirfitex Car poration Genernl, pref, Gpu.) -
Shawinlgan Witer & Power (quar.)-.
Southern Callf, Bdison, pf. (qi.) (No. 10)
Southern New _England Telep, Crwary____|
Seandard Milling, prefo (No. 22) ...
Standard O (Mndlana) fv:ll..u'] _____
Tuylor-Wharton Tron & Stest, pref. (ml 3
Unlon Natural Gas Corp. l‘l‘lu] (No.43) -

tapril 1G]
April 16
:’\prﬂ l.‘a

Holillers of ree. /
Holders of ree, A
5| Holders of rec,
Holilers of rea,
Holders of reo,
SlAaprdl 7. ta
l!l.lldi'f‘i ol rec,

liders of oo,

: Mnr dla

Aprll '3
Mar. i1n
April 15
Aprll 15
Mar, 31a
April 20
Aprll 15a

M

||l.1.l.'en of rec,
SiApril 1 to
S{april 1 to

S| Holders of ree.
27dApri 16 to

: Huaolders of ree.
134 | April 15| Holilers of rea. April 7
I 'Anrﬂ 15 Holders of reo, April Ga
Lig |f\|hr11 15| Holdera of reo. Mar, 3la
214 |r\|)l‘1] 15/ Holdera of ree. Apell 1a
13 (Apr. 15/Hplders of ree. April la
} | April 80 Holdors of ree. Aprll Oa
13 |April 15

w

B et et i e 3 OO0
A e B
G\G»‘\v

XSRS

§.n

Mar. 31a
Mar. 31a
Mar. 31
April 16
Aprll 15a
Muar, 25a
Mar, 25a
Muir. 25q
Muar. 31
Mar, 31a
Mar 28a
April 15
April 4
Aprll 1
Mar. 25
Mar. 3a
Apell 17
. Mar, 31

1 15| Hotders of roo.
.\ﬂrll 15 Holders of reo.
April I'I'Aprﬂ 1 to
April 1a; Holders af ree,
April ls Holdors of reo.
Aprfl 25 Holders of roe,
Apell 16| Holdors of reo,
May llaprh 10 to
MAay 1lAprll 18 to
Aprll 15 Holders of ree.
May 29 Holders of rec.
April 15 Holiders of roe,
April la.{ml-inrq of red,
April 15| Holders of roe,
April I {Hollers of ree.
Aprll 16/ Holderd of rea.
Aprib 200 foldars of ree. Aprll 7
Apeif 15 Holdors of rea. Mar. 31
Aprll I,'i Aprll 1 to Aprll 15
Aprit 16/April 5 to  Aprilib
Muy 15/ Holders of ree. April 24a
May 1| Holders of rec. April 15
April 1a/April 1 to  April 16

Mar, 3la
Mar. 31a
April 152
Mar, 2a
April §0
April 30
Aptll 1a
May 1a
April 4
Apeil 4
Aprll 4
Mar. 20
April 1

Unlon Switeh & Stenal, com, (quar). ..

Com, & pref, (payable o éom, Atook) .. |}

Profierod (Gguse). ...
Unitedl ey Ciopdd Cos,
Unitaid Fride (Guar.y N, B9 )

“fommon {r;\u.\r )

United CGas Improvemont (quar)s ...

Unitad “hoa Machloe
el

o B0, (uar,)

» Cask 1, Pine & Py, b (0111 (0, 47)
. 80 Indoa, Atsohol, pref. (qu.) (No. 30)
U, 8. Printing & L. hum oh'g, Lt or.(ne.)

Sacond prafefred
UL 8. Rubber, e, 1)
Firsl pr.—f;r-, o Cannr ) .
Sl m-:rvrm: qur
U, 8, 8mol .
Proforeed
Va-Caroting
Western States p
Wedtarn Unlon Tolp
Weatingho e

L (qu.) (No,
i
Wisttinzhous.

3
e Birake (g

lee, & Mig., com.

;a‘!r{. {gienr.) ~

150)

(llll

Proferced. (quar. 1,..-‘_.__,__.___‘_:1

1 5
£

April 10/ Holddra of e,
April 20/ Holdors of ree,
Aprit 10] Haoldera of reo.
May LiHoldera of ree.
Aprit 15| Holiders of reo.
Aprll 16! Holders of reo,
Aprl A Fioldern of rea,

co, | Aurll 4| Holidéra of reo,

April 15/ Holders of rec,
April 16| Flolders of ree.
Aprll 3| Mar.21.  to
Aprll LMar, 21 to
Apreil 30 Holdors of e,
\prll 20| Holders of reo,
Aprll 30, Molders of ree,

¥ .\||r|.1 15 Erolders of reo,

JAApril 15 THolders of rec.
Apeil 15 Holders of rec
| April 16 iolders of £
LApril 15 Holders of £
l“n‘l[ 15| Folders of
[ Apch 30(Holders of

Mar, 31
Mur. 81
Mar. 31
Aprll 24a
Mar. 28
Mar. 31a
Mar. 17
Mar, 17
April 4a
April Ha
Aar. 21
Mar, 1
Apell 152
Apeil 150
April 1
Mar, 31
Mar, 31

Mar, 314

134 |Aprll 15! Holiders of reo. Mak, 31a

o Tranafor hooks not closed for this dividend.

rection. & Payahle In stock.

A On neesunt of acetimulated dlvldends.

ba mada, vz, 12 par value of B & O. pref; nnd 52

 Lass Britfuh Incomae tix.
SPayabia In common #tock.

o Paysble

d Cor-
In #erip,

& A dlstributlon of Balla, & Ohlo ftock to

50 par-value 1, & O,

common

for each share of Unlon Packfls cammon stook beld, paymunt of sld extrn dividonds,
both cash and stook, helng postponed from: Ape. 1 to July 1 on sceount of Htlgatlon,

On amount pald In, $25

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

per share,

Breadstuffa TFigures brought from page 1009,—The
statements below are prepared by us from figures collected by
the New York Produce Fxchango. 'The receipts at Western
lake and river ports for the week ending last Saturday and
ginee August 1 for each of the last threa years have been:

Il'nmr Corts.

busly. 56 1hs,
1,116,000

Recelis r.rf—l Flour,
bt

Chieago - .-~

Milwaukea .

iy, nrrr.'ry . Ryd.

b 50 [bn.

DI,
000
5,000

LT E l‘n .‘b' bl A8Lhy,
235,001 BOB,000
210,000
10,000
338,000

bush. 32 1ha,
1,64

Minneapolls

Detrolt 00
Cleveland --
Bt. Louls._.
Poarin

Ianuns City
Omabac. .-}

i
81,000/
ARD 000
267,000
470,000
454,000

l 000
13, 000
Hll,ﬂl]n

65,000
16,000

Tat. wk.*
Bame Wk
Same wk.
Binee Aug. 1:
1012-14 _.| 14,
'I|}l.3-l'| e

4,745,000
2,207,000
3,000,082

{ 1,267,000
2 6EA. 1,408,000
$,186,774] 408,042

107,0756,000{72,854,000
179,850,058 81,080,330
108,985,358! 66,830,241

100,000
154,000
117,026

20230000
14250842
7,128,326

14
14!
12

'
275,074 2,260,104

': 0001 241,044,000
J' 205, 7!{- ur.ﬂ

Total mceipts of flour and grain at the seaboard ports for
the week ended March 28 1914 follow:

Flour, Whent,
brush.
211,000

Daty,
bitiah.
207,000
109,000

217,000
85,000
.'ifi L00

Riyes
sl
18,000

Corsi,
Btiah,
10,000
14,000

cht’i]'.‘.l.t af—

86,000
158,000
10,000
1,000 34,000

Gulveston. ..

Maontreal .. 15,000

Halifax
Total week 1914 __

403,000

472,000 1,830,000 708,000

Strice Jan, 1 191 381,000 27,102,000 7,000,000 9 l'.l?-l L000  2089,000
Week 1014, 400,000 1,867 ﬂut! 1,604,000 2,000 508,000
Sineo Jan. T 101325,643,000 45,012,000 35'4&3 000 l:!.‘im 000, 8074000

1t graln presing througk

166,000 4
746,000

686,000
§61,000

New Orleand for forelgn ports

ipta do not
on through bilks of lading,

The exports from the several seaboard ports for the week
ending March 28 are shown in the annexed statement:
Gals,

Dush.
7,320

fiye,

Carn,  Flour,
hush.

hush. bbls,
5,033/1213 '?I"{i

Barley,
hreh,
156,291

45,060 _
24,000

Exports from—

Partiand, Mo
Hoatan
Philladelphla
Baltlmore. . o
Now Orleans. ..
Newport Nows,
Golveston......o

38,770
18,000

207,000

2,381
6,785

Tatal woeek. .-.2,078,56T
Weak 1013 1,834,612 2,005,301

140,823 238,070
180,325 71,820

The destination of these exports for the week and sineo

July 1 1913 is as below:

Filovwr——
Since

TWeek J‘r:u 1

Erports for week and Mar, “‘i . 1013,
wince July 1to— blili, 3l "
United Kingdom. .. 60, 453 4,170,701 003,000 73,647,74 6
Continont. .. ... 70311 2,117,965 1, 163,051 73,325,073
Bo, & Cent, Am }‘llr& 460 11,200 1,101,538
Wt Indles. ... ) 1,301,700 1,320 87,087

Tirit, ¥o. Am. Cal 70,001

Other countries. ... 82,035 238,081
1,070 8,8
m 100 8,5

— i —
= Stnce
Week Jily 1
1013,
bHsh,

Wik

Total
Total 1912-13

BI2,078 .2

078,507 148212077 149, 433 3,159,929
11,788 1,834

J12 124060,063 'E.lm:l.ﬂl]] 42,771,408

The world’s shipments of wheat and corn for theweok
ending March 28 1914 and sines July 1 1913 and 1912 are
shown in the following:

Wheat,
1013-14.

Week
Aar. 28,

Carnm.

101514,

Erparis. 191213, 1012-13,

St
Jily 1

Auahels.
102, 0060 1,040,000
#1,307 Uﬂi] 280, llr}ﬂ 11,257,000
45 'I?’.? 000 1,087, 00 ]l‘l 22,407,000

LO40,000( 106 00/ 131 u’l.um
a1 .Ui!(‘l‘[mﬂ- -
44,720,000

6,278,000)

Shhee
ey 1,

Sinee | Week
July 1, | AMar.28.

Hushols.
100, 5,000

Sihee
July 1,

finahels.
215,304,000}
118,200,000
44,642,000
'i” 634,000
30,000
000
W00

192, 120,000

Ditehels,
40,047,000
T.0581,000
11,110,000
171,061,000

Bushels, Buzhele,
North Amer,
Ruasin. -
Dianuba.
Argontina. .
Alstealis ...
Indin

Oth, counte's)

1,

2.440,00%
05,000
80,000

102320040

Total. ... 185,204,000 1,024,000 157,262,000/221,408,000

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

TWheat. crn,

United
Kingdom.

Crnilied

l Continent.|  Total. Continent.| Total,

Kingdom,

|- Buashats.

| Bushele, | Bushéls.
Mar; 28 10142 137.7

J000 20,544,000148,202,000] 1,878,000
Mar, 211014 52000 20,744,000 150,072,000( 1,734,000
Mar, 201013, . 24,336,000 33 16,0001 67, 488,000) 3,058,000
Mar. 30 1012 .1 12/400,000(17,152,000]49.562,0001 327,000

Bushels, | Bushels. | Bushels,
3,180,000 5,508,000
4,044,000 5,778,000
7.073,000( 11,026,000

5,000,000] 0,252,000
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Nntional Bnnks —}‘In- tollowing information wrmd:m.:
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

APPLICATIONS TO CONVERT APPROVED.
The Farm itate Banle of Clolf

Bank of Collsx®, O ;mul,
Iill'nrm] 1 County I
LH 1

ax, Wesh.,
100,000,
surcica; Caly
W, |||u1
inlu Phe et

Into "“The Farmers Natlonal
inte “The Humboldy Natlonal

Natlonal Bank of Selma

‘I-rllrm N. Dak., into ' PFirst
I

10, nk of Fu!_\-‘lll!hli' I\ l)uk (‘rlplinl
7 Martin i-rulmm Cnshie
Btate Bank of 1§
Natlon il -'I||L of - Muontoue

‘\!zuull N Weed, Pecaidonts Chil
M. Wnd & SOn Honk of Montous F

'\Jr-itmr\l IBank af Watery Ih~r. Mieh.
Holdwin, President; Ohester T Manrooe,
v ,|~|I« |lrI\ ato Bank of Parsons & Daldwin, Wateryliot

y i. ‘apital,
hutis, (‘1n11h-r

LT .
-.r-iln! 230,000,
Cushioe, (Sop-
« Mich.)

v
10,407 —

10498—

L0.044-—Tho First N
sorbicd by

VOLUN

National Banlk of Monard,
T ol Menard.

Cinlinn, NManar

NTARY

Hank
Tox.

LIQUIDATION.

Mo, March 16 1014,
Liguldating agont,

Ab-

Auction BSales.—Among other securities,
nol wsually deall in at the Stock Ezxchonge,

the following,
wore recontly sold

af auetion in New York, Boston and Philadelphia:

By Messrs, Adrvian H.

Sharen,
2,500 Clear O
Inig €7

6 Mhuln’ i
o, 1

1.2

Fer thend, |

k Holding & Ain-
S10 ek

10 Eoutahing Seduritie Co,
B0 The 1\Ilulnlnl (Bl

b RIL. o
Mines &

- 25 1ot
¥ ref An0
13415

M. 0
- £n,
\mnlpn

& Dyelng

commaon

o,

1lI| Graton' &
1 Charlestown Gns &
ex-dly_

Ih' Meossrs, I-

. Bl & Dyeing
Frovess Co, yrof -

« Day &.C

| Sharrs,

0 onm. 120
=00,
125

X por xh. |
Ll!n |

Muller & Sons, New York:

Shores
III (o, angum,
i nln =17ty

rer Cent
3

fhmn’
§600 Hurmonle Club of N.

" ilmbier otfs..

0., Boston:

8 per sh:
A0 Worcester Gna L, Co, rights, |
2 Bates Manufacturlng Cp
Bonda
21,000 Lowall mu'.
Ry. 18k 63, 1023

Per
& Faverhill Se.

G llon‘slmw & Co., Boaton‘

.-u‘:rm 2 B $per sh:
2 Worcoster GaslLe, Co. rights... - 13

B\' Messrs. Barnes & Lofland, Philadelphia;

Shares,

43 Commonwealth T,
25 Central Natlonal Dank

16 Fldellty Triust Co.
1'Phila. Trust, 8. D,
k.
each...
10, P Nutlonal
25 Comme

2 ¥rank

7 Glrard ¥

o Nat,

15 l..unhmlc« Truse &
20, for Ill-s
& T rust C'o..

1 Pent
6 Peopl

of r"i‘rmnniul\n‘
|

S per sk,
L &Tr.Co.24

|l||
= I Co.

4 Provident Life & 'Trum. £o. &
"

4 Franklin ¥,
6 Pennsylvania I7,
60 People's Nat,
$25 ooech__ .
15 Harele. P. M
R, 850 cac
3 John 0, Btetson C

6 Philn, & Camden Ferry Co. .
8 Phlla. Fourse, com,, s.’;nm.:i‘

|
|
f Amer. Plpe & Constrne, 0. |

Ing. Co,
Ins.

1’{?'*;
¥

183, l]-lu Cltze ns' 8t Ry

Shires, $.per sh.
1L Unlon Chemieal Wks., Ine,,
a2 l"hllu
eanh. S
110 Pratt Food Co.,
100 Keen-o-Pplone Co,,
2100 A jux Bifrog Me. Co,, 8
L Greonwnter 1D, V. M}.
81 each.
14 Amer,  Aluminum
tnch
S Iarmiers’ & Moechan, - Bk Nl';
Z13th & 15Lh Birects Pass, Ry.245
08751 Tnmir. Co. of Stats of Pal0l14-~102
Bl Per Cent,

ISl A Hpringifleld Con. Water fe. 76

} r| Imlntt
, P,

ek Coll. 15t 54, '56 35
Water Co,, P hllipu-

1ak Ba, 1081

» Mun-

el Fod,, 18k de, 104 =

E7.000 Cliy of I’hllu. Ax, 1042 -

81,000 |iuro|u:h Of Groenaburi, Pa.,
funding 458, 107

- o 1028
L1031

‘1004

By Messrs, Samuel 1. Freeman & Co., Philadelphia:

Shares:

8 por sh.

8 Frank. &80 wirk Pass Ry, 250 oa30014

1 Canmi, Atl

& Yentnor Land €0
3 Catawissn ]I, 2d prof. $60 each.

315
Sy

!él rmnmrrlngirll-ldt onE. Wa

Hondz, Per Cent,
51,000 No. Springt, Wat, 54, 104 "; (LA
hE 58 T

Statement of New York City Clearing-House Banks
and Trust Companies.—The detailed statement below

ghows the condition of the New York €
members for the week ending Meh. 28,

saparate
the daily results,

City Clearing-House
The ligures for the

banks and trust companies are thﬂ averages of

In the case of the totals, actual figures
at the end of the week are also given:

DETAILED RETURNS OF TRUST COMPANIES,

Truse Cos.
O0x omlited,

Surplus,

Brooklyn
Hankers . ...
U8 Mg &Tr,
ABLGE L.
TIURGiar.& T,
Guarnnty
Fldelity . .-«
Lawyers T L&T
ol -Knlekorb.
Poople's. . =
Now York....
Frankln ...
Linooln .
'\Ir'{rl)llnlllatl 1
DBroadway .. .

Totals, nverage

7 B6T, S

Loang, | Spcetr.

Arverafa. |Acérage.

3
23,960,01

| 2.305

42,0530/ 1

176,407,016,
0000

Adtunl figures [Mar, 28

.-

2.133,0

116 fihﬁ il I3 2010
.

o Dep,
WheH,
Bankx,

Ned
Depasits,
Arerafe.

Legals,
Adeeraipd,

Reserne,

]
TIO ﬂl 3,018,0
151, 0l 28 108,0
340,0] 0,042.0
11,0 l,u‘{s.u
DH,0| 0,754.0
1,000 ul.:l 40,0
"I L0l s14,0

3

10688.00 17
116,367 .0
5,37110
12,937,0
40,0850
54|
32,070,0
7.007.0
04610,
1,026,0( 16:380,0/ 14
1,580,0 12,0140
434,335,0/15,14-16,0

lﬁl.&??.l‘ll[-l_?-l- 17.1

L593,0
142510
1,105,0

i, Elﬂ W0

BOL610, l'll

h://fraser.stlouisfed.org/

Thy l»l1i1ml of the trust compnn ns !'ul!u\\ Prreoklym,
1 LRLN Ited Bt Jln.(-\ Mortg “I'rii " b
£5,000,000; xlhlr.llll\ Mir 000,
@ Instiennco & Trost, $4,000,000; ‘Col
(L8 ot T H utm Dy, Now Yo i-, £3 mm e
I‘Iiilh lnlil Mutrapolitan, §2,000,000; Brogdway,

£1,500, 000
50,00

; J00;
} ik her, 82 l][vi) l]tllil.
ronklin, £1,000,UG0 Itm(ﬂn 31
£1,500,000; 1otal, $46,250,000,

For definitions and rules under which the various items aroe
made up, sea “Chronicle,” V. 85, p. 836, in the case of the
banis, and V. 02, p. 1607, in the case of the trust companies.

ETAILED RETURNS OF BANKS,
o tico ctphirs (00 in ol eases.

Captral. | Surplus. Specle.

Arctagd.

Lrgalx.

Frﬂns
Are Aerruge,

008 s et ,

New York, |

Sy 28,0
Manhnti
\

ifi,

1 ]&t.ll
1 440,00
2 000, 0
il rlr|nl1|

CHomienl -
Merchints’ i
stoh & I!m\

So @R DT oW

( -.:*u{
Tmp &
I’.nl.

1SeIaSt
A AT

R N I T e T

5 I]II{I l!
1_rrnnlu|

10.000.0
4 .000.0
:!.‘i‘i.'l|

ez

b

v nIniadn

Connty
HITTAD-ATOCE,
Chasey . ...
Filth Aven
Germian E xr‘ll
Gormanin .

500,10
70,0/
&,000,0]
100,0]

i
\\-1 =] Vl‘h‘
Senboard, |
1, 000 lr!
1,000,0]
1,000, ilI
1,000, l'l
1,000,0/

0 W

404 l]

Securlty

Coal & T =

Exch
1k

Unlan

Actual l!:jllr:--l-l.‘\!m“ 25.
|
Circudatlan, —On the basls of avernges, elrenlstion of national banks in the Cloae-
tng “‘!ll“‘dll!l.‘lilhltd to $41,747,000 nnd secording to motunl figures wus $41,005,000.

BUMMARY COVERING BOTH BANKS

AND TRUST COMPANIES,

[!‘;’rk
ending .".mﬂl
Meh. 28 Tenders,

[m: Dep.
Averages,| | 2 3 “
- {1

wedth 0,
fanks,

Capttal. Net

Dn!rm!.l'l.

Surpitug.| Leans. Specte.

)
I SA0,925.0
434, 335,0

ai ll JD; JI80, Ui 75,6080 85,781,01,4756,260,0

- 1 A8Y .(l:‘.i 0330,972.0: 00, 413,00 . . 1,543,685.0
G01,665,0°57,004 I 545,08, ﬂlﬂ]‘] 43'!0;7 0

-]
Banks t 480,698 A1347,30 .ﬂi (i1 wu

Trust cos 595 “n 050685, fll 12 9, ?‘11.0.

'lnr.nl 150, uum W12, 1400 2,084.7
Actunl,
BN e 2
Trust eo8.: =
B0,0610,01,075,257.0

Total...} 5,0807,036, l:‘ 75,950,0)

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

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

STATE BANES AND TRUST COMPANIES,

Trust Cos, | Sfate Bunks.
in outstde of
Greater N Y. Greater N. Y.

Trust Cos.
otdside of
(ireater N. ¥,

State Banks,
]
v,

Week ended March 28,
Greater N.

5
11,250,000
11,541, 502

150,040,000
+ 606,000

£
*10,528,000)
*14,028,015]

126,368,600
+ 554,400

$ |
B7,500,000

s
Chplinl bs of March 2. .. 23,187 400

Surplia g of March 2. A0, 4570000 104,517,200
(704,300

Loans and Investmenta, | 30 i
+370,400)

Changi from last week.

1,040,745, 100]
1--!]-{% 20N

|
114,584.800] -
42,080,500, - = -~

804,400}

126, 800]
1,212,810,700]
+ 23,740,000

{la,nnn.nun[
—{22,000

Hpeele o
Cnange from Inat week.

Lainl-tonder & hR. nites,
Change from LSt woekc.

17,778,500
—H4 1,300

160,230,600
+200,900

26,019,000
—1,031,300

14.755
15.3 5

Depnstte
Change Trom Laal ook .

135,776,200
411,400

27.077.800
+ 655,400

Reserve on depostin
Cluwnge from laat week.

105,738,600
—1,300,5600
28.75% 17.0% 2]
25 ':l" 10:5% 21

133,228,000/
F2.881,400

P. Q. reserve Lo depoalls.

i l‘r
Peremntage last week.. 0%

4 Inerease aver last week., — Doereass from last week, *As of Dee, 9 1013,
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The Banking Department also undertakes to present
geparate figures indicating the totals for the State banks and
trust companies in the Greater New York, not in the Clearing-
House. 'These figures are shown in the table below, as are
also the results (both actual and average) for the Clearing-
House banks and trust companies. In addition, we have
combined each corresponding item in the two statements,
thus affording an aggregate for the whola of the banks and
trust companies in the Greater New York.

NEW YORK CITY BANKS AND TRUST COMPANIES,

Sture Bonks and| Total of ail
Trust Cos. Not Banks & Trust
in C=H. Aver.iCos.  Average,
3 | $
'.ZH,.‘{.']T,-IIFH| 209,237 400

|
Clear ~Houze |Cledr ., -Humr
TR,

Weer ended Afurch ".’5—| Muymbers.

3

150,400,000
Hiate banks

Natlonnl banks)|
Capital Mareh 4
Burplus| Mareh 2.__ )| 312,140,000/ 212,140,000 73‘:;7.%,-'#:]'1' 335,618,300

150,400 Uilil}
|

Loand and Investmedats, _.,l!'-ﬂ

753,000
Change from last week! -+ 4

8,748,000 2,084,753
-+ 5,423,000

3,713,000 \

|
1,075,257,000.1,075,266,000;
1,962,000]

Depoalts . ...
Chango from Jast weeki —NL—'\:."\N l!h 100
! !R‘;'nn!l
il,unul

307,086,000
—8, 308,000

Specle

407,080,000(
Change from laat weok

460,028,500
—3,997,000,

-+ 1,467,000

Legal-tanders
Changa feom lnast w

Banks: cash in'yaults. __ |
Ratlo to deposit | ':s;-',,|
Truak cos.: et Inoviault.l 03,010,000 05,027,000 68,247,800
| |

Aggrte monoy holdings. .| 472,005,000 472,778,000 71,134,700
Change feom Liat week! —4,804,000 —1,371,000 0,402,700

124,174,800

543,012,700
4,001,700

|
Money on depoait with! |
other bikn, & truat | | 80,410,000 %J‘ 3| r'l:ll "i‘.l A09,0600) 109, !![I a0
Chuange from lasp weok! - ,-‘IH.IHM £ 7, 1020 IUl t
Total réserve. .
Change from Lt

05,0000 65 500,000

1 01,614
00,000 5,821,100/
|

i +-4 "!—I 300 410,
Surplug CASIT o
Banks (uboye

21,0610,000!
TrEE eos. (nh

7,300}

Total 23 337 06
Change from last wee 'k. —3,000,000
e Of oadh reserved of ll‘ih t ons—

Cash In vault., X
Cash on dep. i\llll bk

Reporta of Clearing Non-Member Banlks.—The follow=
Ing is the statement of condition of the clearing non-member
banks for the week ending Mech. 28, based on average daily

results: g
W omte tieo ciplers (O0) dn atd theae flgnres,

|
Loans,
Lilze'ty
and
Inrests
menis,

Legal on
Tenudar| Depostt
ant stih
Hink. | @I,
Notex, | Bonka,

New York Clty. % | 3
Manhattan and. Hronx,
Washington Helghta,
Batlory Park Nat.

Aanks. Capt- Sur=

Specile
tal, | plus,

Net
Deposiis.

[m\ II an1,0)
107,10}

Nety Netherinnd .. .- | -4
Twenty-third Y ard..| O 1.A68.0/ 215,00 i !
> 535.5] 4.400,0] 5480 4,031,0

0884 ‘! 13,0
3 5,12
Mechanies
Natlonnl ¢
North Skl

1,000,0|
00,0 o 1.0}
200,0] ,740.0] 170 fl
00,0} 1,404,8 ,u_'
250,01 1]
200, || 4 0

4,570,
2,870,0
sz 0f
1040
1100

1

293 Al
L1} II}
1480

M6 tJ
45,0/
Han, 0|

3.0 53,0l  bog n]
1| 00, lI‘ ul

4,012.0
1,010.0
1,308,0

14 AL I.S 013,004 15'

'I‘uln]u

Imports and Exports for the Week,—Tho following are
the imports at New York for the weok ending Meh. 28; also

totals since the beginning of the first week in January:
FOREIGN IMPORTE AT NEW YORK.

For Week, 1913,

Tols .t S2L 110, 2681) 820,083,707
Prtgh o B E42,015,008
Generinl Mo i 14

Tatal 13 weeks

+ Incremse over laat week., — Decrensa from last week,

@ Thode aro the deposits after éllininating the {Wwin “Due from reserve depoaltorion
And otlior Banks and trust eom ow York Clty": with this item Ineluded,
deposits amounted to $650,610.5 an (ndrense of 317,274,300 aver ldat week, 1In
the casae of thoe Clearing-House members, the deposits oo’ i) net depoalts™ both
for the average and the actinl dgures, 5 Tneludes bank notes,

The averages of the New York City Clearing-House banks
and trust companies, combined with those for the State banks
and trust companies in Greater New York City outside of the
Clearing House, compara as follows for a series of weeks past:

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

We omit fwo ciphers dn all these [figures.

|
’I'r;f"l-furrfy[ Entire Ry
Holdings, ; anDepeslt

Loany and

Week Ended— | Insesimonts | Deporley., Specte, Legalr,

Boston and Philadelphia Banks.—Below is a summary
of the weekly totals of the Clearing-House banks of Boston
and Philadelphia;

Wea omit vo  phers (00) (n all these flpures.

Capital
and
Surpliex,

Banks, Laana, Specte. | Legals,| Depoalis. Clret= | Clearings
[

Boston. 5 3 s S“
{ 226,601,020, omn ; :m.n 271,461,0 | 150,830,2
5,0 21 260 0

20 nn Kl lil I[.If}i.|| BT
261,713,0 | 10,0420

*144,845,01 11, I’i"rl
*449,053, ll’ 11,4 .
*454,670, n\ ll

'-|n> T"’ﬂ ()]

104,400,0

108,465,0

100,701,0
33

A1
309, m..' 0
400,380,100
ml,n-i:l‘u

28. ll).! l‘;&i— ‘3

et ) — —
a Inglades Covernment !l"nrNIIR nnd llm It "'lllc m nuwr b.mlﬂ . .\r. Iln«r_nn
Government deposlta amotunted to $1,008,000 on Mareh 28, agalost §$1,670,000
on March 21,
* "“Depoaits’ now Include the (tem " Exchanges for Cleacing Houae," which were
reported on March 28 a8 §12,680,000,

The following is a statement of the I\ITOI'l“'! (m:eluswur:f
specie) from the ]mrl; of New York to foreign ports for the
weels ending Moh. 28 and from Jan. 1 to date:

EXPORTS FROM NEW YORE,

Total 13 weoka. . oo ooeus Ith\,?l‘a ljt!ul

The following table shows the exports and imports of
gpecie at the port of New York for the week ending Meh, 28
and since Jan. 1 1914, and for the corresponding periodsin
1913 and 1912:

EXPORTE AND IMPORTS OF BPECIE AT NEW YORK,

Expores.

Week.

Imparis.
Gald.

ffnce Jan. 1
$15,075

|.‘\'mce Jan. 1 Wk,

Siars ::|slri'i!'r-‘i.\',(r-]!|

Groat Dritaln
Franog.

Germany -

Weat Tndies
Maxlco.

South Amwrlen, -
All othor conntries.

10,085
aT.870

10,000
50,000

740,173
1,105;120
#11,112 d8,400
I.U"“u““ 14, 175

0 815 ._I-IHHI
00,010
200,507

Total 101
Total 11
Total 1012,

£3,008, 030
4,290,760
5,082 804

8,
100,80
20,100

Great Britaln
Franeo - - ..
Germany <.

WesL Inilios
Mexleo...

Honth America

All other countries.

814,406
110,003

115,008

£5, Ilh?

392,400

£2,703,057
2,504,027
2,508,700

$0,709,732
13.043/857
12,600,794

91,047,507
002,548
527,008

Tatal 1014
Tatal 101
Total 1018 i vt

145.2
:.'su.?nn

OF the above imports for the week in 1914, $24 235 were
American gold eoin and $709 American silver coin,

~ Banking and 3 Financial,

Municipal Bonds

Ask us to send you Circular No, 818 describing Canadian
and American Munlcipal Bonds.

Spencer Trask & Co.
43 EXCHANGE PLACE—NEW YORK

Albany Boston Chlcago
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Wankers” Gazette,

Wall Street, Friday Night, April 3 1914,
The Money Market and Financial Situation.—There
undoubtedly is, especially among those interestod in railway
securities, increasing oxpeotation that the proposition of
Eastern railways o inerease froight rates will soon receive
more abtention ab the hands of the Inter-State Commeree
Commission than it has recontly had, that a decision will be

reached avithout wireasonablo delay, aud thul the decision i

will, in some degreo at least, be a favorablo one.  That such
a devision would remove all the obstacles Lo business aelivity
and prosperity is probably not looked for, but thisis, at the
moment, the one matter ealling most loudly or adjustment,
It will start o good many wheels of various Kinds in motion,
will gall back to work many hands who have been *'laid of[*",
and will goa long way in réstoring conlidenco, which is now
so grontly lacking. 16 is possible, indead, that confidence
has already resultud from the expectation reforrad to, for
how else shall we account for o cessation of the downward
movement in prices whigh has been in progress at the Stoek
lixahange for some time past sind o slight recovery in marlket
valupes which has this weele taken placo,

Phose controlling the securitios alfocted have heon intbor-
asted this week in a deeision favorable to 1fdion Pacilic
common shares nnd naainst o elaitn that the praferrad shotld
partiaipate in & distribution of the Baltimore & Ohio stoel
acquired through tha sale of Union Pasifio’s rocent holdings
of Southern Paeific.
ag final; otherwiso ib should have had o moro pronoanced
effeat upon the market for 17. I*. issues.

Bankers, and perhaps athers, have been interestod it tlia
announcement of tha twelve citios whero tha roserve banles
of the eountey will ba located in establishing the new bhanking
systorm.  The omission of New Orleans from the lish was
unexpegted and has exeited advorse comment.

The open markeb rates for call Toans on the Stock Bxehingo
during tho weale on stoek and bond collaterals Lave ranged
from 134 @29,. Wriday’s putes on eall wers 145 @29%. Com-
meraial paperon Friday quoted 345@334 % for 60 fo O-day
endorsements and prime 4 to 6 months' single names and
4 @d 14 % [or good gingle names,

Phe Bank of England weokly statement on Thursday
showed 4 dearease of 1,840,600 and the purcentage of roserve
to linhilitios was 41.43, against 43.76 the week before, Tho
r-:‘xln ol dmnmpn.‘ remains unchanged at 39, :xs;_“fixu(l Jan, 2.
Phe Bank of France sliows & deorensa of 8,532,000 Prancs
gold and 6,177,000 ltancs silver,

NEW YORK (','-Iaf:‘r-\lllN{:—lll'}[?h’l"; BANKS.
(Vo Iretuding T¥ust Compantes.

1014
Arcruges for
ek dnid g

Alirel 25,

1914,
dperages for
wocek eniting
Mareh 29

1912,
Averdges for
week ending
Afarek 30n

Diffcrences
!- (M

preetoud ek,

&
135,150,000

Capltal s i ei e
; = JO1N, B0

Burplud-- .. a 1 )0 el

Loand aod dlacou AS Iy, Inel 2,308,000 ¥ SR LK
Clreulation .. L, 747,0000Dee, 396,000 HWERTO,000] 4014000
Net  dopodlta: = LBADD25,000  Fne, 244,000 1,449, 118,000
Bpesle AT 306,000 06, - 1,513,000 200,500, 000
Leghl-tenders. VAGH000] Doy 2a46,000 77,134,000

Tedarve Nold. S008,851 000 308,024,000
259 of dopositd- .. il HH2 3T 250

5
LR, a60,000)|
£

264,125,000
70,544,000

Ing  L03L000] 340 W, 000
Ini. 016,000 - 32¢ 4750

Surplud roderve..... 21.‘“!’."!_'1'! Ine, A 17000 14, T 250 5,745,750

Note —The Clearing Houss now f#aies o statemoent woekly showlng tho actial
ennditipn of the banks on Satardyse morning i well 08 the abovis averages,  ‘T'ha
tigiares, togother with the returns of the separnte hanks and Lrust eompniies, nlao
the suwnmary feaneld by the Sats Banking Department giving: the oofidltion of
Buata banks and st sompinles not reporting 1o tha Clearlog House, Gppesr oi
tho second page preasiling.

Foreign Exchange.—The market for sterling exchange
has experienced a particularly dull week. Rates, however,
have been well maintained and the close was Firm, with
operators showing a disposition to cover short tommitments.

To-douy's (Friday's) actunl rates for sterling cxchnneowere 4 8475004 5400
for sixty days, 4 S64560 4 655 tor chaquies and 4 3076604 B85 for ciabls.
Commercial on banks 4 5835004 8415 and dodmmonts (or paymunt 4 85334
4 8414 ; H{.-'oll.uu for payment 434054 8445 and wreatn Tor payment
4 B4 By .

Thi ]?mf.m{;‘.'lhm for sterling, n8 quoted Iy roprisintative Wouss, wore
nob elanged during the weelk frons 4 85 for 61 days and | 87 for slght.

To-day s, (Feiday's) netual rates for Pueis balers' [ranes worn 5 2065
B 20 plus 1-16 for long and 5 1714 less 3-61005 17 3y loss 1-04 Tor shoet,
Gurmiany, banlcors' marks wors 045 @04 18-10 for Tong and 06514 6305 2-10
less 1=32 for shoet,  Anistordam bankees' gullders wors 40 6-16 loss b
@40 H<16ess -3 2T ar shiort,

lixchange at Parlyon London, 250, 18¢:; week’s range, 260, 10 4¢. high
and 250 178 ¢, low.

Exchange ab Beelin on London, 20m. 44pf: wook's eapgs, 20m, 455 pl,
il pnd 20ms 44pt. low,

"I'ie range for forolgy exchange for tho woek follows:

Starting, Actunl— - Stety Days, Lhoiog.
1Ligh for the weel .- 85 5
Low for the weelke .4 8445

Parls Bankers' Frong.

HHgh for tho week .5 1934 loss 1-11
Low for the week . o5 20 [esy |32
Germany Bankers’ Marks—
tigh foe the woske .. U4 1318
Low for Ul weelg . .. 04

Amslerdim epkers' Gullders—
High for the woek ... 40 Plus 1-32
Low for the weel ... . 40 los 1-32

Cables.
=

b 1674 less 1-16
G 174 loss 1-32
051

08 416 lss 139
40 G106 less 1-16
40 G-10 less 15

U5 -4

0604 less 1-32
40 5-10 loss 3-32
4014 loss 1-32

. . » |
Evidently the decision is not regarded |

Domestic Exchange.—Chicago, par. Hoston, par. St. Louls, 15¢.
ber §1,000 premiun askod,  San Franciseo, 30c. per 31,000 preminm. — St.
‘aul, 50, per $1,000 premium.  Montreal, G254e. per 21,000 preminm.
Minneapolis, 60, per 21,000 premlum.  Cluclanath, e, per 51 .l:—ll’l prem.

State and Railrond Bonds.—Sales of State honds at the
Board include 81,031,000 New York 4145, at 10915 to 1094,
586,000 N. Y. Canal 4445, at 109%4 to 10914; §13,000 N, Y-
Canal 4g, 1961, at 10114; 84,000 N. Y. Cannl 4s, reg., 1961,
at I0115; 82,000 N. Y. Canal 4s, 1962, af 10114 and 810,000
Virginia 6z, deferred trust rageipls; at 54 to 5414,

The market for railway and industrial bonds has been
mors acbive, again on the heavy movement of a lew issues.
Pricos have generally fluctusted narrowly, bul there are,
as usual, some exceptions. Conspicuous among tha latier
urd Hoek Island 45, which have been by far the most active
bonds, They deelined nearly 4 points: and close only %4
aboye the lowest. Some of the local traction issues have
On the other hand, Missouri Pacific 4s
have advanced nearly 2 points and of a listof 40 aetive bonds,
20 close higher than last weel.

United States Bonds.—Salés of Governmoent bonds ot
the Board are limited to $39,000 4s, reg,, ab 112 and %500
38, coup., at 1017 Far to-day's prices of all the different
wisuen and Jor yearly range see third page followeing.

Railroad and Miscellaneous Stocks.—In the mabter
of activity the stock market has Fallen further below its
recent steadily deelining redord, but prices have boan batter
maintained than of late, The latter is due larzely ta the
relatively strone position which a few fssnes have nssumed
tor spacial rensons and a fone of firmness theraby imparted
to the n as & wholo. Perhaps, also, thera i, s noted
abova, a mora chearfiil lecling amonge those interested. in
radlway gecnritios baged on thae hope of relief from thie present
unfortunate situation throush increased rates, The glrong
fentures are Canadian Pacific, Tinfon Pheific, Missourt Pacific
aud soma of tho Industrial issues,  Studebaker ndvanced -6
pointe and votained o large part of the pain,.  North American
woved up 215 points and Amer. Tobaceo 434,

For daily volume nf business. see page 1059,

e following sales lave occureed this woek of shares not
represonted in our detailed List on the pages which follow:

alzo been weal,

Raran for Week., Rowuge since Jan, 1,

fales |
Jor
{Week|  Lowest £,

E1oci
Week mmuing

¥
1pril'3.

Loest T dhext.

Addamy Toipress, .. ...
Am Brake Shoe & Fdey,| Mauar 3

Preforrad L0141 Ma 4 Mar
Amer Caal Prodis | 150} ¥ Avril 1| B4 5 Mar 2

Praferred - IFD434 AMTar 310104 85 Mar 31
Afmerlonn Espress. §-Avrtl 110155 Mar 31
Butterlok Sk April & 27 Aprl 2
Chloigo 8L P M & Oni.. MAr 201125 Mar 30
Colorado, & Sonthern. | Mar 41| 2337 Mar 31

Elrat preferced | 2004008 Mar 28! 47 Mar
Comstoek Tunn 400l Mar 30] e, Mar 30
Gieon Bay & W, deb 1| 4 { Mar 30! 118 Mar 31
Homestake Mining.....| § Mar 30012045 April 2
Interborg-Mot pref v i ¢ Mar 301 6314 Mar 30|
Int Akrig Corp vy L o.. .. Ly Mar 30, flg Mar 20
K OFES &M pref O3 Mar 311 71~ Apell 1
aaxican Patrol, prof..
Mockolk Houthern. . ..
Pahet Browlng, pref. .
So Pac b rocts, 18t pid.
Southern Pac righis. .
Unlted Clgne Mifred_ . . 00
Unlted Dey oy, piref.

Mar
Fob
Fely
Mar
Jan
Jan
Jan
Jan
Jan

Feh
Jan
Jan
Jan| B0l
Jani 10y

JanfL10sg
Syt 24

Mar]
Mur} 2
Mar
Juny
Mar
Jan|
Mar]
Jan|
Jun
Mur
M
Agirtl
Jin

April 2
Mar 30

Hoe

April 2
2008 v

TOON 2% 0

Mar 30| 78 M 30
000l 26 Mar 3030 April 1
LEL0E  Apell 1103 Aprll 1
12?I 90is April 1| 095 April 1
LB00| 3-16 Mar 30 15-64 Mar 30
700! 49 Nar 28 50 April )
Apr A 9454 Mar 30
Mar 30 R5
Muar 10
Apr & a0

.I':m[ B5 1
J:ml il
Fehy 04

U B Tnd Aleohol, prof. ..
Virginla Ry & Power.. |
Wells,: Tareo & O | Apr i

Outside Market.—Trading on the “earb’ this week was
in diminishing volume, with the tone of the market heavy.
Some of the newer industrials and the Standard Oil shares
weare the most prominent, the latter advaneine af the bogin-
ning of the weok but later reacting, Continental Oil went
up over 15 points to 262, reacted fo 235 and rocovered finally
to 245, Hureka Pipe Line announeed o reduction in the divi-
dand und the stock sold down Lo 260, a logs of over 80 points.
[t recoverad subsenuently to 270. N. Y. Transit advanced
8 points to 207, fell to 285 and to-dlay solid ot 288,  Ohio Oil
improved 12 pointg L6200, moved down to 190 and ends the
weik al 191, Piercs Oil from 90 reached 102, reactoed to 89
and closed Lo-dny at 90. Prairie Oil & Gas advanced almost
10 points Lo 560, then ran down to 523. South Penn Oil
moved down feom 405 to 387 and ends the week at 388.
Standard Oil (California) was off early in the week 5points
te 35, sold up to 350 and back finally to 336,  Standard Ofl
O N, J. improved from 418 to 431 bhut sold off to 417, Vao-
itam. Oil from 238 rose to 252 and dropped to 242, Among
the industrials, Sterling Gum, “w. i.." o recont addition, was
autive and weakened from 714 to 634, with the close to-day
at 674,  Riker-Hezeman deelined from 034 to 934 and ends
the weel at 915,  United Cigar Stores com. ensed off [rom
943 to D244 and recovered Lo 9344, In bonds, the announce-
ment of the proposed issue of N. Y. City 4 5097 honds started
trading in the issne “w. 1."" down from 10114 to 101 and up to
101234, with the final figure at 100 11-16. Canadian Pa-
cific 619, notes sold up from 10474 to 10585 and at 10534
finally. Western Pacifie 55, solling ot 6614 and 66, show an
advanee of about 5 points from last week’s transactions.
In' copper stoeks, Braden [Muctuated between 814 and 814,
resting finally ot 814,

Outisde quotations will ha found on page 1059,

Mar
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OCCUPYING TWO PAGE
For record of sales during the waek of atoeks usually innctive, see precading paze

—

BTOCKS—HIGHEST AND LOWEST SALE PRICES, sales of STOCKS Range sinee Jan. 1. Rahae f6r Prestoun

( - the | NEW YORK STOCK Baata of 00-xhare fita. Year 1913,
Saturday \Monday Tuerdny o (Vednesday | Thursday Friday Week. EXCQIANGE
Mur., 28 Mar, 30 Afar, 81 April 1 Aprit 2 April 3 Shiares, Loinert, Hiahert, Favesl.

n“rﬂ.’\\l‘\ |
‘ goy a1l 08 06n) D0 n?|1 g1y 97 0715 073 00 0Dea| 3,260 f\ll‘lli>:)rt e &9 r'-“q Jan 3] 1004 Irm le B0 Nov | 1oy Jan
(#1001 101 | *100% 1001 J0ts] 100 1000 *100 100k foon] 125 Do prel ! g 11t e Wl | ey dan
122 j22 | 122 a5 o 12312 1200 %12213 123091 * 12202 12 o Atlantle Cost o S el 18 Jan
£0% BO%| HD3 91tz 91 ol B0z 011 15,400 Baltimore & Ohio-. G Lo a 1| Ul e ] Jourgdan
"501y 31:, iiny| *a0ts Bils] €5 ] Bltgl B0z 8 ass| 1 ; ~ == i ydon 20 | 48 Jan
12 028 . 3 v CET L nl ¥ Odhy Meh O Ay ) ne W May
2061 Zﬂ?lg 2074 205 | 2081 208, 2087 30,67 1 - | 203 Folr 44| A 3| ¢ntidyJan
V305 35 | #3053 2305 83 08 el | r\ Iy 4 Ji 2 n 12| 275 Jine| 362
E3% b 5 { 1 ! 40
13 7 : 13 ] 3 : AT . ¥
a2y 33%| 324 B 1y B34y 3% 3 Y I'u |nr‘[‘lru-l. ety . an 7| Ll CAR ST
ity 2 1 1001 74| Ohledago Milw & St I'a :I. i Tuly 4 I 1i6ig Jan
1377 : 140 20 110 e s 1302 Nov| 146 Jan
13313 137 HE 33 i 48| 13312 1331 Chicago & 3 [rkad s Dee | o1as Jm]
4 z 00 1*170 18 9 I;tf;; NOViELND
=k c 3 Sk Aug 81
i! Ih1' ¥
1-1;!-.1 ru 157
0 145
23
41
As dan

41 Jan
132% Jan

Ilr.m Ura prop 5 b T Ja
gonl Hiinols Centeal .- . 1 7] 1156 Jan 20|
4 400/ Interboro-Moteop v © otf- I
mrun Dol pref oo
ana) Iansas Clvy 8¢ [ I Jna
200} 1o pref. an 12| o Jan 24{| 5004 0 lu lrm
Lsh-lnip& Wes My Fioty 958 3 May 11s Fol
5 L}r"t. T o 'lll Jnu 10 “v\ ;',.', Jan
5,5 u L:hi o Valle 2 1600 an 28' a1l d ne] | Ian
w001 Louisyille & L i Janl 10| 1261 nEg 1t Jan
e | Manbatinn E S e ¥ ol 13 Mo 17 2 'ne)
100} Minneupolls _ 3 12 .
l”\ Do praf : ¥ 24 ] Jie 47
425 Minn 80 1" & 55 1 2 1 : 1 \ gt reng Jan
Do 1 F Figly 4 131 Nov(i160 Jao
24 : 13y e 'H’g Jan
-4 )

Nat Rys of Mox 15t pref-| 30 Jan 19|

Do 2 preferred ... 10 Jdan 4 Jan 20 Ay 2713dan
N Y Contral & H R 577 Mol S DEe s Jan
N Y N H & Hartlord B3 Meh - 10 1| 10T Jan
37 & M 2 NI Ontarlo & VWeste 20 Jan 7| A1%adan 231 Ualgdine| 337 Jan
1031y 1031y 4 3y 7 1,600 Norfolk & Westorn Wy 1 1080 e ll.jl, Jrul
*57 00 Ty § ol el Do adjustment pref--] 8 BHTS S 5 BOLE Al wly
11437 143 s Ay : 20,12!] Northern Pacific :I| 41| 11 A ne |--n,, ]nn

1 4 1
Ilma 11ty 4| 17,400| Pensylvanin ; : Ta 110 Dee | 1238 Jnn
! ) 1.800] Pittsh Oin Chife & B L. a4 !J'l F lll 4 77 Dee | 104 Jan
40

0] Do prefecced {57 ApE 101 \lchm 100 - Jme LI Sep
Reading . 1017 Aeh ra atgdan 22(| L1 Jd e |17y Dea
156 proferred. #7200 hY [V ity Vet 0y Apr
2d Il.r(-rerr-:d‘. < 00 f 251 84 WJI'nel 06 Apr
Retk Island Ce g ay Apr 3 1 | 1% et | 247 Fel
0] Do [Pl‘r'fl.‘lrl.( Sz Apr 3 i S 171 Oct | 44y Jan
8t Louls & Ban F 2 2y Mehiy ! sy o ime | 108
Ido 18t preferred. iy Apr | 3l| 23 Jné| 6) Feb
Do 2d preferred - . 6 Menll 'ﬂl !ul] ! .'i!- Jnel 20 Jan
‘it Louls Southwestern 20 Aebd0| 204 Jan Dee | 85ty dnn |
Do preferred. 7. Jan -lll'i Dee | 74 dan
Beahoard Ale Lin 163 Jan 14l dine)  J0% Ane
)| Do preferred. 454 Jun 48 - J'ne| 49 Sep |
Bouthern Vaciic = 8815 Jan poteJun 23| 83 Nov| 110 dan |
Certificates (wh Dol DAY Jan ltl la Jan 3 S4fy Novl 0012 Sen
Southern v iretfsstmpd.| 227;.Jan 3y Feh 1915 &' e
Do preferred  do 75 Jan I‘Lh 72 J'ne
Toxas & l‘nulri 131z Jan 1'.'3“\|\r 101y J'ne
Third Avenies ') Al dan 45 Jan 277 J'ne
Toledo St L & - Uig Meh24p 120 Jan 71y 1y
0|, 1o prefor I'L‘:I 14 Jdan 23 Jan 151 J'ne
Twin Clty Ropld Translt] 104614 Jan 1081 Jan 10115 ‘00
0 Uililm Preilie_ 1531z Jan 104% Jan & 1378 d'ne| |
86 Feb T TRE| U Jan
230 Fan 1 Jiel| aats Jan

t.;;anumn‘.y

1383

Wem SIS e D m

‘lruferrlr- £212 Jan
Uhill'd tya Ivesto 19 Jan
o Frt‘[‘um‘d_‘.. A5t Jan 400 Meh2 31 4 @iy Jan
Vabash . pr A% Jan 2 ; ne 0 AUR
Do pn- h2f| 13 Jun 233 17ig Auk
Western Maoryla . 45 Jdan 22 25 Dec | 40 Jan
Whieoling & Lake § by 24 0% Jan 7 Ay et ¥ Jan
1Jo. lst p T SaManll] 21 Jap 2% 1% Jd'ne| 2 Jan
Da - 2d prefor filg Mehil? Jan 24 G4 Do | 14 Jan
Wizconsin Centeal._....| 437 Jan 48 Men 4] duigdinel  sxis Apr
Industeial nnd Miscell, 3 -
dAlaska Gold Min Par $10] $20% Jan e2digane 4 918 Nov| sty Ooct
Allis Chal Mfg v te .| &5lan 14t Mob 20i TR Dec | S0 llea
Do proferred v L e oo 43taJan 8 'ﬂ-l 40 Nuv| 431z Dea
Amalgamoted €© OPDer. .« 707 Jan yFely 4| GBI J'ng|  suly Sep
American ricul Chem.| 474 Jan 6'!1* '\'lf.‘hlll Al Hep | 67 Jan
1o pre i Paes > 01 - Jan opiaJdan 23| 00 Nov] 09 Jan
American Beet 20 Mch 3 Jnn 2 108 J'ne | suly Jan
.| . Do prefe 68 Menll [ A
Americon Can. 95y Mch 10]  851g.Jan 2711 21 Jne
Do preferre B0 Jan 4] 95 Jan 24| FE0L J'ne
2,000{ Amerlean Cor & Ad1g Jan & BdlaFen 4 a0ty J e
| Do prefecred. o 114 Janm 23] 118 Steh 91108 ling
Ameriean Citles a6 Jan 5| aodpJan 20 330y
Do preferved_ no Jam & 68 Jan 20/l 00)'ne
200] Ameriean Cotton O a7tgdan B d0lafeb’ O \l"tI; J'ne
Do, profereed . . . g4l dnn 15 [".-“1 Men 30
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Markot Tr & Sav. Y wt. 6 Vo056, p. S43(110 Mutns) Fusel (ias 18z 51 1947 | M=-N |2 ) 'eb "14].. 100y
Muce' sl Tr&lay A V.94, p. 454 } Miib Bery Co 1at rel & B4.10448 2 ! : & aNg
Marchan' L &Tr| 3,00 5301 14 Apr. ‘14, £ 1430 47 Hauth #de Klov {1924 = ‘ 5 06
Michigan Ave I'r. 200, g ApeS 14, 144 11 Sl & Co 141 2 8. ceao- 10 3 weee| 100y .\In» H et 1011
MId-Ciey Tr & Say } = il V.4, 10a4 208 1 .k Hale| 081z  goy| 23| o8 UTG
Northern Tt Co.. 2.031,0 8 15,3 B " Lk e
Nor-Wasi Tr & 8.| n2 ;'1 i} 170, .T Jded !m. ‘14, (: = X =us=| D81 ApC 12|,
Old Colony Tr &8 200,0 63,4 uwd e/l 11V U" the |..s, & Unfon Kbe (Lo [y i Dit 73 75 Dea'13)
Peapie's Tr & Hay 500,0 1,0 Piak2e ] U 3 Gypaim 180 g u._._lJN 5 wnun| 100 May'1d
Poliman Tr & Say 200,00 285, 8 2 0‘ e Wostarm Blea Co ha 1wl - J $1007 1035 00% Diec'13|- s
Bheridan Tr & Sav!  200,0 40,4 6 |G Intenan ll 2164 150 Nots—Ancrusd Intersit mudie ba ladded to alll Chicago pricels.

= fiil and wsk prices: oo sales wers inads on this day, ¢ Jan. 13 (eloss of bitslgesd) for natlonal banks and Jan, 14 (openlng of bustness) for Stats Ipstitutlons, § No
peise Eriday; Inteat prics this week, § Sapt. 11011, 1 D! videnda not publishisd; atook all sequired by the Continental & Commarcial Natlonal Bank, @ Dus Dee, 31,
b Doo Junn. e Due Feb, d DueJan, 1. ¢ Extra div. & Now 8tock. 1470 of this 19 extza,  nStocitholdsrs to vote Jun. 13 1914 upon Increasing sapltal o 3300,
the additional stosk to be ﬂlau-lhuborl as 8 20% stock diviiend. V.07, p. 1700, =z Hsles roported beginnlng Apcll 18, ¢ Dividands ara paid u.—J. with onu
payments Q-i. [ Teg. 31 1013, e Ex 4% aconmulated divkdand, o Incrodss In oapltal ta sma 000 aithorized Sept. 234, n eash dlv. ol T5% :f‘
' conasotion Wserawith, V. 07, p. 1000, 574. mloeludes ex div. # Kr-dly. and ex-stosk diy. \y Assammsnt pald, o Pald 6% reg, and 11§ oxtta on unlta.l
_atock of 3000,000 and 134§ % onnaw aapital $1,000,000, y Maroh 4 1014, 2 Marea 6 1914,  Ex 5:}3& stock div.  wmCaplial to be ine. to §350,000. V.08, p. 819,
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iness at Stock Kxchanges

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE

DAILY,

WEEKLY AND YEARLY.

Week ending

April 31014, Eharer,

Stocks, Ratlroad,
£,

FRaonda.

t. &

State
itgnds,

Ronds.

1040, 355
195, Wi ll
242604

105,310

1 Par Value,

§8,700,500
17,500,600
21,801,160
:n.;uo i)
18,234,800
14, 16 50|

708,400
1,790,600
2,000, 00|
'-;. l-‘s 500

300
4, HI-! ﬂufl

$40,000

Tolaloouasavnatd

5.130.833‘

08,177,500 $12,236 sun- $1,720,500

Week ending April 3.

Jan. 1 io Aprit 3.

Saler w
Now, York Stock
Krehange, v

1914.

| 1013, 1014, | 1913,

Btocks—No. sharea ..
Par value e cecnnn..
Bank ahnmn par
J'Idu

Govornment honda. ..

1,130,555|
SUR1TT 000 237,143, Dﬂﬂ
$45,400 §12.900
£30,500

1,720,500
12,235,500

22,747,199 24,055,004
$2,000,102,570| $2,235,704,160
$220,000 '$50,500

2,647,919

$304,500
6,314,600
208,773,000 140,753,000

$108,000

4,500
1 15,026,000

413,000
13,338, 1000

$13,005,500, &12,653.500]

s227,007,0000 153,377,000

DALLY TRANSACTIONS

AT THE BOSTON AND PHILADELPHIA

EXCHANGES.

Bortan 1 Philadelphta.

Wask anding

Aprit 3 1014, Livied

Shares,

Bend
Sales,

Linted
Shares,

Unlisiea
Shares.

Unitsted Bond
Shired, Sales.

7,000
11,011
13,307

8,712
12,904

7,360

21,200
(14,050
64,100
47,100
36300
60,000

5056 20,400 5,020
806 03,50

25,500]
53,000]

7,200
62,000

7.210|
3|

10,172 3, 325

61,872

30,742| $200,0000 27,3 !.8 31,84 il s20a,650

Inactive and Unlisted Securities

All boad prices are nuw

“and Intereat’ except where marked 'Y

Htrect Rallways

New York Cliy
Bleeok Bt & Ful Fy stk..100{
1t mige 43 1050, .. ... JJ]

1021
ristopher & 10th 8k .moo
'm'r mu EDB & Datt—
cdat gold Ba 1032.....J-D
I fectp 5 19 u-...--..r AL/
Eighth Avenue stoek...100
| Herip 0a 1014 . ... -=.F-A
424 & dr By Fy smk-..lw
‘&2 Bt M & BLN A i
I 1at 0 ext at 6% Lo 40_m-8
Niuth Avenus stoek....1004

|- Conkal fa 1948 etfs. _F-A
WSixth Avenus lmk....Jl)O

Beoond Avenue stook...1001 -

Twenty-third St stoek_-100) >
Unlon Ry lst 88 1042_.F-A

Wealohester 14t &9 '49.4-
Yonkers St 11t 54 1946.A-0
{4

Bod& W K ha 1933....A-0
Brooklyn Clty BR..... 10
\Bklyn Fgta 1at S 1041.A-0
Conoy Il & Bii¥h..aeeal
\ Ist cona g 4a 1048, . ...J-

T Con R 48 1085, .. 1

Brk U &N ag 1030 ..0-J
"Nussay [leo 140 5o 1044 A-O)
N Wmaburgh & Flatbush—

18t 4350 July 1M1 F-A
Btoloway lat 63 1082, ..J-J

eher
Bull Bt Ry ln cu- u JIF-A
Com* wllu row Iw Jk i 7S lun

Freferre
cHavanA Eldo Ry ¥ & 1 100/
o Prafecred .o anana-100
o Loulav 8088 1930, ... 0=
New Orl Rys & Lt com. 100
o Proferred .
&N Y Stals Ayn wm...-luﬂ
eNor Olle Tr & LY pomi . 100
Tub Berv Cyrp of N J—See
Tr otin 05 perpetunl.. ..
No Jor 8t 1ot 48 1948 M-N
Cona Tract of N Jo... 100
1ot Ba 1038 ... -1
Now'k Pass Ry &a "30.3-1
Fapld Tran 8¢ Ry.. . 100
1t 58 1031 . o L A-D
JC Hob & Fat 4840 M-N
Bo J Gas Kl & Trae... 100
Ou g be 1853 ....M-8
No Hud Co Ry &a 1928 J-J

t B
Fat Ry eon Ga TO5T 41
34 6a 1914 0pio...A-O
Republlo Ky & Light...100]
Froforred -oveccenens

oo 100
. 100}

Proforrod .. 00
Trant P & 01 68 1043-..-1

Street Hallways—(Con )
United Lt & Rya com. .. 100
Yat preferred. ...~~~ --100
Al preferred. c.oae-. 100
United Itya of Bt L—
COmMOn--.aausaasaal
o Preferred. .o - neeaa 100
Waah By & El Co.o.nna100
rreterred eooceaaaa.o100
4a 1961.. I-D
West Penn TrawatPow 100
Preferved . ocae--2u100
Elsctrle, Gas & Power Cos
New York Cuy
2| Cont Un Gas 55 1937....J-0
@ Kinga Co Kl L & P Co.100
New Amaterdam Gos—
15t conzol 88 1048 . 4T
N Y & KR Gna 1st 58 44 j-‘l
=~J
NYé&QLE L& Pow LQ.IUU
Froforrell veeesaenens 100]
NY & Uehmond Gas. . 2100
North'n Un 15k Ga 1937 M-H
Btandard G L lat Gs 'S0 M-N
Gther Cfites,
Am Gna & Eleg com. ... 80|
Froferred <=us B0
Am Lt & Trae eom, . ... 100
Proferrad 10
Amer Power & Lt ¢

This
7513
70

Ak

25
71
185
102

10215
10

ias

Huffalo Clty Gas
Cltled Berviee Co com
Preferrod

Can Chay uf N JBe wSlI-.I-J
Conduraers® L I & Pow—
balmas. L 1D
Consumers Power (Mlnn)—
Iut & ref 6939 opk IANM-H
Lonvor G & 120 66 1040 0=
Flegtris Bond Share prof 100
H beth Ciga Ly Co. ... 100)
loesex & Hudeon Gas. ... 100/
Gas & El Becgen Cooc.-100
Ge't West Fow ba 1940, _4+J
HKudson County Gas. .. 110
Indinna Lightiag Co. .. 100
48 1068 0D weueennnai-A
Indisnapolls  Oadeuac.. &0
1ot g & 1003 ... .. A-O
Jackeon Uan 66 g 1937 A-O/
¢ Laclede GuaL (3t Lyuis) me
@ Prefecred . 100
Madison Gas 0a 11Jih! A-Q
Narragan (Prov) ¥
Newark CUas B4 Apr "44.0Q)
Nawark Consol Gaa__ . 100/
No Hud L H & P 55 1038A-0
Purlfle Gaas & E com. ... 100]
Frotoceed oevaiesna.. 100}
Pal & Pas Gua & Blso. . 100
Bt Jowoph Gas da 10387 ._J-)
Srandard Clas & K1 (1al) G0
Fraforred cooiol.oaas 80
Urlted Eleetrie of ¥ J—
1808 44 1049 . .___J-D
Unlleﬂ Chadn & ioe Corp .1
Umh Seaiiritien Carp... 100
09, nites Bep 16‘31}.{&.8“
Waestasen Power com....100

1at & ref g 54 1941 op.J+@
Ferry Compunles

NY & Nob ba M
Hab Fy 1ot 60 1948

WY & JBa 1948

10th & 334 Gta ¥

Felegeaph and Telephone
¢ Amer Telaz & Cable. .. 100
¢ Central & South Amer. Ul
Comm'l Un Tel (N Y).. .45
Emplre & Day State Tei 100
Franklin 160
e Gold & Stoek lem. =100
¢ Northwestern ‘Tetog- .60
Pacltie % Atlantie....--.25
¢ Pap Telep & Teleg pref-100
Southern & Atantio...--24
Short-Term Notes
Amal Copper 63 1615__ M-
Aua:rl.owmuvaa:m:ud
19

017 -1
Daita & Ohio 58 1914 -1
Bklyn lap Tr—&es N Y Sik
Uhes & Ohlo 4348 1014._3-D
Ches & Obnlo 5a 1019... J-D
ChicElev Rys 5 1014 ...J -
Erle Coll GaOct 1 1914_A-0

Coli bs April 1 1015.. A0
5141 Oet 1917, .. ... A-O
Hooking Valiey 59 '14.M-N
I Cent #3458 1014....J- J
Int & Gt Nor s 1914..F-A
Inter Harvester b8 "15.F-A
K CTiy & Lt 68 1012, M-8
Minn & St L g 08 1016, _F-A
Mo Kan & Tex bs 1015 _M-N
Mizsourf Pacllie b3 1214.3-10
¢ N Y C Lines &y bs 1014-22
4358 Jan 1915-1025...3-)
4158 Jan 1016-1927 .. 4-]
N Y Cont 47s5 1015 =2
Ba Bept 15 1014 ..
b8 Nav 51014 .
Bt L & & ) 54 1013 opr.d- -
04 Sept 1 1814 opt- M-S
Heaboard Alr L 1ty 58’10 M-S
Houth Pac Cobs J'no 151014
Southern Ry 53 1016.. F- A
B3 Meh 2 1017 .- - -M-5
Weat Maryland u! 1015, 4= .l
Westingh'sa EI & 31 (g 1015
Rallroads
£ Chle & Alton com....-100
€ Freforred eeenen- ~100
eChlo 8t P M & L‘m._..i:]l.l

l[ll!‘-

9l
10ay
’n'u.

=100
e 18t proferrot. . - -.--100
e 2d preferred.. ... 100
Morthern Securitlos Blubs. .
Pitts Heas & Lake Krie. . .E.O
Profesred - - o ens
¢ Rillrond Foouritics Lu—

West Pac 1st Ja l'l.!.i.-’\: -8
Stondard Ol Stocks
Anglo-Amoriean Ol new. .-
Atlantie lteflnlng. . ... 100

HBorne-Serymser Ci = )
Buekeye Plpu Line Lu..-ull
Cliesebrough Mg Cons. wn
Colontal Oli. 10
Continental Ofn_,
Credvent Pipe Line Co-..50
Cumberiand Pipe Line--100
LEureka Pipe Lins Co...100
Galenn-Slgual Ol com. 100
Preferrod o ccavasmassall
Indians Pipe Line Co.-
Fatlonal Transit Co
New York Traoalt O
Northern .\‘Ip: Ling
Ohlo Ol Co

'4u||!.l.1l:rn l’i-u. "

Bouth Peon Oll. .

Bol West ' Plps Lines. 1Lrl!'
Biuaderd ON (Culifornis) 100}
arand Ol (todians) ... 1001
BrLandurd Ol (K atigaa 2100
Staud Ol of Kentueky .- 100
Btand Oll of Nebraaka..100] 430
HStand Ol ot N J (nldj..l{.Hl‘l'iHU
Bland Oll of N J___.

45
420
M 218
ul

Htandard Off of 0ol ‘..NU
Bwan & I'lngh 1K
Unlon “V'kuk Line Cg
Yaouum ol oo
Washlngon O . -
Watere-Plorce UL
Tobacco dtocks |
(508 niva Stogk Nechange .'.iml
Amer Clgar o0 . oxn. < A
Frofred . ccacane ‘.IUU
Amer Machifs & §a¥..100
DBritteu-Araerican Tobae. £1
Naw gtack -
Conln-y Foll 1
€ Lioteaw (Geo W) coni.. 1
¢ Preferred 100
Johnson Tlo Bellah etal 100
MasAuirews & Forbes. 100
Parto-Rican-Amer Tab. 10U]
Royoselde (it ) Tobapeo. 100
Tabaceo Produasta pom. . 100
Preforted eoeuecnoa.. 10U
¢ Unlied Clgar Mirs com 100
0 Fraferred .o .o 100
Unlted Clgar Starad sow. 100
Treferred . ...oesan--100
€ Weyman-Bruton w...}ﬁﬂ

cAdamn Erpress. . ..... 100
Col b 4 1047,

o
Afagr Bank Nota 008 - -. 50
Prefstred = 0

€ American EXpros.

Arm Graphophone ¢o
Froferred ...

Amecican [lard

Amer Malting fa 1914..

Amar I'rems Amsoe'n.....100

Db 48

[ P

1007
2 10K,
100y
1100
1107g
10
1017

v}
k)
145
674
120
255

]

&%
270

178

lndyst and Miscell—(Lon)
Amerjean SHrew....._..-iu
Amprican Thread pref....5
Amer Typefounders cot 100
Preforred
Deb g O 1930, M-N
Amer Writing Paper....100
Barney & Smith Car com ]
Preforred ... neaa-.100
Bliss (£ W) C0 00 o 2nna 50
Preferred) oo caccaaas
Bond & Mtge Guar.....1
Borden's Cond Milk com.1
Proferred o olc.eeisan
Britiah Col Copper Co....0
Brown Bhos com 1
Preferred ...

“|le Buttoriek Go-onnnnasd
2| Casuaity Co of Amerfea.1

Cellulold Co_ccamennaa-l
City Investing Co.

Preferred ot !
¢ Clafllo (H B) Co com..
e lst preferred.......100
e 20 preferved. ... 10U i
Cluett, Peabudy & Co—Ses [SUEEX
Congol (ar Heating. ... 11 bY
Continental Can com...100f 32
100] 80%s

¢ = |
Davis-Daly Copper Co.-. 10
du!’i‘:’nlu-..u de Nem Pow 1
L4
Emerson-Brantingham. . luil
Freferred
Empire siteel & lmn som 1Ill
'P:t-lerl‘tfi

a Pre férred 103
& Gengrsl Chemical eom. 100
¢ I rc:nrrcd 100

E Hackensiok \\'alc'!
188 g 18 1052 op 1012 -1
Hale & Kilburn com. .. 100
1ot proferred.. .
24 preferred.
ilavans Voba
Prefesrod =
Istquxdm e 1 102, 3-]
ﬂ'cchcr-mm\d-uwnjl \i!lllm
18t Gu 1022 =5
Herring-Tlall-Mirvin
Hoboken Land & Lmprove't
1&t 55 Noy 1000, __ - M-N

A-O|
I?l-"iult‘n!'\llunal Hllver prof 100

Hookiog Val Produests.. 108
1at g 6 1961 J-
& Ingersoll-Rand ‘com. . 180
errolerred oo oiicias U0
Intescontin il wom.. . 100
Internat Hatking Co.- .. 100
interfationa Niekel.
g Yy R P
International Salt.
stz 6a 1051

ELE L AR
Intertint Bmelt & Helg__ 100/
Kelly Springfield Tiee o100

Frefersed o

Debentyrs 4 1851 AL
e Lacknwinna Steed - 100
Lapston Monotype. ...
Lawyers' Miga (0. . . ... 100
Lablgh Yal Coul Sales. .50

104

Manhattan Shirt.
Freferead oo

| Maphattan Toins

| Mortgage Bond Co

& National Sursly -
e Now Yark Al Dy
¢ Now York Dock co.
¢ Praterred

NY 3tge &

T Title

N X

u Shivers
ALOr Bom

~=100
¢ Pettlbone-Mlultiken Co 100
¢ Iut | preferred
lltl—c‘dursh Hrewl
Frofarred oo
e Vittsourgh Steel |II'
Popa Mg (20 ot S
Prefgreed _ L o
Pratt & \Whithey pref..
{Froducery Gl ... ..o 100
|Realty Ansoa {Bklylll = 101}
Rewlpgtan Ty powi'e l'umll.'u
1wt piceferreds o2 2100

5 &
Bears, Rooluok &(o—seel ¥
@ Frafarred-—%ee Clilo Six
Singer Mz Co. el 22100
Saudend Codpler com. - 100
I'rafecred oo .o 00
Staewart-Warner Spesdo’ rm‘J
Proformad c<ies. 100
Texas & Panlfis Coal...100
¢ Tazas Pacifle Land Tr 100
“Ijono;uh Mio(HNev)-SeePhlls
‘Lrenton Potteries oom.. 100,

Col # 1 6a Apr loalou 1011

Col 81 bs Apr 1031 not opt|
U8 Tiy Ou & Indem. .. 100|
¢ Virglola Iren C & C..-100|
¢ Weila Fargo & Co.....1
Weatohaster & Broax TI

& Mige Cusr, 1 165
¢ Weostingh'se Alr Brake.50|*130
Willys-Oyecland com...1 o5

Prfersod ooicsaeass 59
Werthiagton(HR)Co pf.1 B8

5

1141y
1141y
50
15
o

-

IT
_-!-‘_'.'

* Par ghato.

7 Ex-rghte.
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1060 BOSTON STOCK EXCHANGE—Stock Record.

STOCKS—ITIGHREST AND LOWERST §ALR PRICES, Eulez of : STOCES flamye strcs Jan. 1, Romzv for Prestons
. e dO8TON BTOO K On basiaof 10 v bots, Year 1918,
Saturdmy. oty Tugridey | Welnarday | Thiurkiny Fridey Week EXOHANGE _— — | —

Afgrely 28 | Mareh 40 | March 31 Aprit 1 Aprip 2 iprﬁ .i m._-n-;. Loiwest. HHphest, Tuwent. | Highest,

| zllrozd i
sallrosds
*0dlg. O0l:l *DAly 0A%| pay DAL 06Ty n;s.\ 074 07Tt *00% 9Ty Ateh Top & Santa Fe-100] ‘06 Mch 0] 0% Jan 26{| 0113 0ct | (001 Jan
100 100741005 100%(+10014 100%] 1001% 10018 L00TS 1005 #1001, 100t gl Do r ) g Jan 16 1015 Teb 10| ey d'ty 1y Feb
(187 1800 149 - 186 180 189 | 180 180 ' 188+ 188 | i87 " 187 oston & Albony__ . 1%5 Men 6] 105 Jan &l 181 Dee .
il (K0 2l H20y| 8315 gRial #RT  R2LL RO K2y 3 m Elevated. | &0 Ape 3l 9ladan 16| 43 Nov
*1a x| 100 100 ...oj*160 170 (*180 1700 *Ig0 17 dBeston & Luwell. ) 85 Jand ST Felr |l 130 Deo
42 42 ! . 431z 45 431y 4a%| 423 44 3 4 p05{ ostan “c Maine. . ) Meh 8 Jan 121l 25 Dee
e mean T RS A N M T Lixt Sale)24 } J|Beston & Providence_ 100 ] & AMelp2d % Jan 27| 2481 Deo | Son Jan
o7 10% 7 Lasé Sale ? i ostop Suburban 11 Cos. 7 Meho 2| s Pet 13 1 Sep 11y (1ot
HACEEE 2 AR Lask Salelin  Jan'ld 100 Profe coooeovens| B0 Jan 18 60 Jan 10|| s7d'ne| 65
sa=a maee - cudn wemn] wfam Laat il { : Boston & Woare e e s 6 el
o LIS R *37. & Last fulel33  Afar 1) Do pref__ i g n a| A0 dan 25/ #61gDee
- Last Sale 160 14 Chle June Ky ) IR, 163 Jan 1’ 103 Sep
205 105 10512 " Do pref_. 5 [un A\w:. 1011 J'ne
Lazt Rale| 18 4 Connectivut I 0] I8 1 MI Jan i <o Jy
50 *30 82 83 8% !' II4 hibu rg_prof. Jan 10| O 241l 0% Dec
J. Last Bale 1 Ry & Elre s ol 1207 Feb 1] 12 211 Aug
T 8T § 5 'hl prel. i RS Tan Haty J Ly
*05 08l 8 & Wafne  Centea )| oofgdan & U4 n1: Deo
il 111 a0| Masa lectrie ¢ Feb 14 . | 10te Dee
»| *6lla - ¥ 51 : Jo 1 IFeb 24l 64 43 Dec
| 4 B84 604 701z 2 s 7 GaEI N Y N H & Hartf 6oty Mo 4 gt | uaagDec| 130 Jan
i i1 ---=|*10 st E4Ie(105 Mar14| ... |tTorthern N1 105 " Jan 17| Il 100 Dae | 130 Feh
3 i 3 . IF LY Cnlony Yol 1o i i3 Tt 30f| 150 Dec| Ligis Feb
|.1u|nmJ 2100 o1y 2 0 Jnin >|j| 45 AL Mupls
L : B8 i a7, Jsd'ne| ) Jan
*8dly £ : Bdla 8 *“ b ) M10) R 5[ Notedne| on Jon
*125 130 b A M 126 2 L0130 {e125° %0 FIVOrmont & Muss_ ... 10l I sty 5| 105 Dee | 1400 Feb
L 711 1 1 3 70l ; Vst End £t it an #| 76 Jun 23|l 674 Deo | K1l Feb

bl i ; : : = 2 46| Do 5 95 .\lt‘hlz|i 55 0y | 10 tan

hliscell=neous Y
a0 3 B f5ls & 5 tally 67 alAmer Agricul Chem - 100( 474 Jan 21 694 Mchlif| g a7 Jan
! £ 05 - 954y 478 Do -pref .. .ao.100 ’ 1y i| B e | Uty Jan
b Lo L ] aslAmor Poen Service.. 50 J 31 Jizdan
18 ! 18 8 *181x 18% 18 Do prel. . oo os 80 3 A 233 dan
007 100y| 1o 10072 10015 10015 1007, naglAnmer Sugar Hefin.._100 url.\mm Ji 1y 1181 Jan
108 1081:| 1081s 100 | 1107 1101 11005 1101 Do pref.___._--.100| 108 Aleh3o Jan 20! todty IJ: e | 117y Feb
12214 122%) 13112 122 122%| 12215 128% mm; Amer Telep & Telago100] 117 Jan 4| 12 g 1100 Dee | 1401z Jan
eres ween| mnea = Last Salel1s Maoar'l4| _._...|American Woolen. .. 100] 14 Mch 4f 1 / 1614 Dt
5% 75“1 7514 7813 70%| 704 77 sas| Do pr vr. 100] 72y Mch 4 : 2 74 May
Poiis 85 ioa 3 05 (e ___ 65 E Jan 21| 67 F 50 Mav
100 100 '!"J 2 00 100 T U m‘ 3 24 i J'ly
7 T, *dls B a [} 1 } ST a1 5 'Jan | 124 Aug
*151x 16 15‘3 15 15 Da ; i / Jan | 10t Aug
1 12 12 . Fur-t. Hu-tou I.\nd“,, [(r 20| ol 9 J'nel| 15 Feb
255 8 258 258 | 250 ‘25?1* 5 357y "!s‘.‘h g £ dizon Elee Hlumo._ 106 3 \Il-h 4 : Do | 2881s.Jan
| I-l-lls 145t 144 1456 145%] 148 1465 14813 14575 70|General iglvetrice 100 3 m.j.'._., 90l 130 J'ne| 1583 Jan
101 101 : 1011y 10113/*100t 101 101 101 Blclﬁlwnin(\'&'l[)ln?r:nl' 20 103 Jun 23)| ©s May| 104 Jan
91'3 Dy 00 90 090 001y g0ty 36| MassachusettsGasCos1 00 k'Jt:J'i!ll 2l 4% Feb 17 Apr| GdlgJan
05 0314 sl O3lg 93ta) pay 03)y Do prel.._ ... 100 U0 Jan 3| 06 m-nm 8 058 Mely
1| *2131y | Y2184 214%] 214 414 \!«rgmuh—uc-rlmo___luu 21ty Jan 3 L 220 Sep
Last Saléla Mar'ld Mexican 1" vle})hnn.-__ 10 3 Jan 25| 47T ..; =1 31z Feb
28y 2813) 28 28 10|Mlississippl Riv Pow_100| 28 Apr 3 38 Feb 3 411y Sep
Last Sale 1)81; Mar'14 I prof 100| 671aJan 19 708 Dea
24 24 Mech 3] & ltl 1 i1} 60 Aape
2ax B0 |¥ S m’ “Marld Do pre -100| 68 Mchld lan 24| 147 011z Jan
13813 13813 a8yl 1 7 13613 lsﬂ!: Bo|N 'l‘elephoue.......lur‘l 133 Jan 3 ro | 100 Jan
15213 153 2 1 154 sl 15412 1551 Pullman Co. 10 Jan 27
*1713 19 8 By G| 10t 101 =11y 1':1, [Keeca Hutton- flote._ 1(| 1904 Ml 31
106 1081 !DH“ IOMs o7 I;lﬂlg 10675| 1001 1004 Swift & Co. . 100 12(7}’{%[11:}1]?
20 0 30 0 0 30 215 T H ‘oly 21 oh
.31' ST -31 =2 Last Sale | Do za "'k| X .*Ji-.llail 221
iy 1% 1 1 1 LJ] 1% 1 13 Jan 19
1612 162 lss:: 1012 & 162 a' a 10 0g| 16814 Mch3o| 173 Feh 13
[ 54 54 55 634 Feb 2| O0T%Jan 8
23  28% : 8 I 1 e z ay Jun -0 29 Jan 29
6213 031y + 5 24 b 1 57izJan #| O7%WJan 31{| 5 i
1094 110 7, 1101y 11013 o1l P 105% Jan .’)I 112% Jan 20)| 10213 J'ne| 111 Jan

Minin
11y p COn e UgMchsd) 2 Jan'22|[ 1 May 33 Jan
290 EUL‘I 10/ Abmeel 270 Jam 7| 300 Mch24|[ 230 Nov a“ Jan
241 2 |4 200aJnn 3| 244y Apr 3| w8 J'ne 4 Oct
*1lg spolAlgomal Mining 1 Jan 21}  18.Jan 20{! .15 May
43 3 Allouesz - 26| Wdladan Bl 43% Feb 18 JJ!;J ne
Aumr;,amnluj Coppee 100] 71 Jan 0] 784 weh 4|| 2 J'ne
Anl Zine Lead & Sm. 26| 174 Apr 3] 21%.Jan 30 151y Deo
Arizonn Commercial. 6| 4 Jan 10| GiGMen"4|| 213 Jd'ne
Butte-Balaklaya Co) 3 Mechll 4y Feb 2 101y
"'U“u&&nut.upnm’} algdan 3| 37% Feb 14| 18t J'ne
Calumet & Arclzonn. 6213 Jan 10| '.-'u'a Mehas|| 6612008
74|Calumet & Hecla. . 410 Jan 0] 460  Feb 13| 888 Deo
14 Jan 0| 10 Fen 4| 10 J'ne
3% Jon 9 43y Feh 4| a0y J'oe
30 Jan 405 Feby 4| 33 Dec
2. Jan G
103 Jan
21xJan
TdgJan 9
204 Jan 3
16 Jan 8
2813 Feb lt\ 30 Moh2d
B0 Mcehd IaJan 8
1z Mehdl| 05 Feb 20
48 Mch 8] A%y Jan 21
&b Jan 14) E$iaMchil
18 Aens0| 24 Peéb 4
&% Meh24)  6i4Jan 20
iz Jan 10] 4% Peb 18
Bz Mendo| 108, hm 18]
4ty Jan 2f  Bly Fal 14
3 Mchl2 4 Jan 10
2 Meh 7 27
5 Mech2? an 2§
214 Jan 8
S0Apr 1
421 Jan §
14 Joan &
173 Jan 14
Niplssing Mines._ ... 257 Mrha0
Morth Butte. .ceeaaz 15] 274:Jan 56
npiNorth Loke. ... 25 1y Meh2a
Ojibway Minlug SOdan 19
alold O Yau ; 2y Meh 30| A5G Jan a5
373|014 Umuln!un( Doozc 28] 43 Mch1d] 64 Fenh 4
Ozeoln T Ee 73 Jam 14| B4 Teb 4
sl Pond Urtek GoBlo.ox 17 Mch27| 207 Jan 22
44| Qulney e Ay, 571: Mcha0| 685 Feb b
1,170 ’ b 178 Jan 10| 23% Apr 3
40036 Mary's . 33 Jan 8] 40 Feb 25
GOl Santa I ,.( old & Cop. Valan 7 qu.nn 2‘{
4102 hannon 1 55¢ Meh2d 714 Feb 16,
400} Slnttuck-Arizona. .= 28lzJan Bl 30% Feb 4
150|South Utah M & B... L0 Meh2i 231Teb D
37| SUpecior. .. iease 257 Jan 4 83 Feb 14
a1o0fSuperior & Boston Top AlgJan 10| =¥ Jun 23
248 T A mAraEE e cue-mne= 28] TipJan ‘0] 43 Feb 28
F L0 W T RS aty Meh27| Sfedan 23
100, Tuolumoo Coppar, 3 S8 Meh )
pa6| U S Spele el & Min- 4312 Fab 4
1,370 00" Prel; ce e nmm O J1g 44 Feb 6
1200 ULak- .M e Minlog. .- % Fab G
'340] tUtah Cossolidated- -~ 14 Feb 13
400{ Utal Capper Concnas 1 40tz Jan 10| B3 Ape 3
670 Vioterin . oo oaaa 1 Moh 2 17 IFeb 21
008 Winona - - Qg Jan B8] 47 Feb 25
: 8 95 Wolverine. o 44 Jan 8] 47%Feh 20
gy .SD . #50 *.00 .85 * . G0 0 R YT Lo e 0 Meh27 1 Jan 24

D14 a0d aaked prived. ¢ Asgesmant pald. 0 Ix-alook dividead, A Berighis, d Ex-dlyidead aad rights, = Usatamped, s 3d pald, i M

Hedley Gold_
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Lake Copper
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Nevada Co &
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Boston Bond Reoord
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LND
QSTON MUCK L ELUMANGLE
. Week snding April 3

Ap Agricul Cherm 188 54 .10
Am Telep & Tel ~all tr du.. 18
Conversible ds.o.._ .
20-yoar convd e
Auy Writ Paper 1ut 0 {05 .. 1019
AmZinc L & B dob s .. --101
Ateh Top & e gen &
Adjustmenbr da.
Htamped
SU=¥ear Cony dfee--=-~= 1840
Vil=yeiar conv 08 1917
AU Gu.f & W [ 80 Lines fs_ 1036
Dos & Corb st conv s 85,

Woek's
Range af
Liast Sale

Liies
Fricey
Aprlid
Al
"B Sala

1z 100

e Lo Higl

LUa% Zleh 1l
HEY (LR
G5 Moh ' 1),
1 100
| 60 Mok’ 14] -

87 Meh!'1d
.| s Ang 13
| gty Jan 4l

Nenge

Stnce

Janil
Low Bfigh

ST 80

i,t}\ll..
BOSTON STOCE 18X
Week .,1 ding April.3

General \luu\r, 15t S-yr s.1910
GENor O3 & ol 't 45210
Heststered
O Kl 1ot 2 1
I & Siopus (* 15,
I (‘¢||||&;'-r1'
s.unt e Heotp &

fao O M & B
Arsented fhe

Kan ()

Aara Houg

Mass Ging
Dubay o4

Loy H1N
1104 'I.ﬂ"'l

141 b
Wi 6%

Boston leley 3 <yr g 46

Haston & lLownl

Boston & Maine 41
Pialn <n.

Dur & Mo It

Butte Bl & Pow 1st ]

Codar Rap ! v

Mich ‘Teley

Miss Hl\u" i

New Eng Cotton \ arD Sa.o 102
‘\’t'\v Eng Teloph 5s-<.

~ -l Lugty Mo/
i Oet W15
T uA Fab 19 o

s 'l.lun Meh 14 1011
1614

8565

ilmm
ety wiu iy &'b 1A 1045
| 83 Meh'ld 2
oS et 'Uu. i
077 Meh'14]. D7 07%
{111 a0 no o
DG Feb ‘141, DAty TS
UKl Dec 'I 4
.| Bay Meh’14].
100 1001y
83 Meh'i4l.. ..
wr J'net1d
Zliiasg et
H0 Dec 18
84 Meh' 1)<
a3z Meht 14l .
o Meh ..
LOOt, Ang' 12 .. -
0y Ay

\uu River [f o

NY N H & H eoddeb 3 153
Clony doeb s

tireg Sh Line 15t o 6x

Pond Crimic m.l .17

Pugot 2d Ele

lepuli Valley 1s

Savannah Klee 19

deatcle Eleo 158

shannon-Ariz 1

Terre Hate |

Torringion 15

Unfon Vaec 1t
20-ye ar cony -t:i

United Fruit gen's
Ijobenture

U8 Steel Co 10-80-y7 55 Apris
Teat ol Hrrwt Ry 486__..101
Gold 4t 14
Giold d
Gold 4a

Western T l‘||'[r]l d

Wisconsin Cont 15t @en 48

4
1403

Denver Exten o
I\cbruka Exten
D& 8 Weildoo
Ilinols Lilv 3
Ohle Jet iy & St f
Coll frust relunding & A= 14T
Qh Mibw & St 1 Db 13 6e. 10201
Oh M & &5t P “V.ln Y iliv fis

Jan '141.
Jdan °d

“Meh'id
Apr i
Meh'ld

14

'-JJ"! Vil

Qoneord &
Copper K
Qudaby Pac
tl_;urrcnl. I‘Iv(;r ‘1\-
at Gir liap & i
Dominlon é,um 15t o [ B8 §BY: 9014
Fltchburg 4s meam ki
Fromt Hik & ™Mo V 18§ b 1"-1'; = ll. Meh 1],
Unstamped 1<¢ 6 D15 120 Meh'13. .

NOTE.—Buyer pays seerued Interest in pddition Lo the purilizss price for all u.m pi- by,

107 el "1

08 Jan ‘14

-] 0% Nov* |
lo | Dty U7

....! 0% Feb 13 ol oo s

U Flat prhasd,

{70 \Ths i
| 7% VUK nenre ds
e

N3lz Meh'1
o5 Ues 1.0
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Phiiadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly
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AUTIVE § Runge for Presious
Yaar (1013}
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Stocks see below)

Sales STOC LS
ol the
iWoek

Sheres,

SHARE PRICES—NUGT PER QENTUM ) 1
SHANE PRICES—NUGT PER QENTUM FPRICES Haide Stice/ Iea:

Friday Inactioe|

Agrid 3

Mondapy
Mareh 30

Talesdey
fareh 31

P edpeaday
Aprid 1

Thursdoy
Aprit 2

ie.‘i:ruf;:!i;!ys (L [ Highest Liteest U Ighext

Jan
] Iau

1t J'ne
1 Jiue
Lidls Do
an 19! Lidgd'iy
Jan ‘- 1041s Dee
Heh ﬁ] 141z ‘nie
55z feb Ul Al d'ly
-a'{‘hh 0} 23 Jag

|
Lnl:mmrc |
| J'm 2

|
| 104 10| coee woe-| 104 104 | UM 104 210 Lunh.u Il 1 ‘“ Paw.100
100 = 100 100 1005 1005 110 110 1Ii| E

“151g R St N v LT 15 1518 156 llnunwrll I er‘u.,,

= Bl Do pref te ctimoion|  solzdon 3
DA lU? Northern ¢ unlrnl___- 00 116 Jday 93¢ 120
20 ‘-unhuanl Alr Ll 100! 178 Jon 22
110 10u] 46 Jan

1,360 entric. 40|

1041 11)1 anl {‘:
110t 2

104
11012
161

104
‘Il)!l

106
114
:| 1 3 10is ] n..
L 71 6o

2T Unill!d hy .K' [ slectric.

1
Phiindelphia
Amterican Cement... 5
|Amerlean Railways.. &

4012 HCambria Steet.

= eteie Co of America 10]
*nlly 5"'1 s iec Htornge Satlery. w'.u
41 {Uu £ £4 r\sp!mi e Ir
i) T0ls 3 Lo

“1i1y 12

Feh
Jd'oe

T 378 Jan
47 Jen
ar

1915 lleb |
LI i

"7y
401y BT |

52

5 ]'1’- \\MF
.= 1|L.u.1u- Hupl.ﬂur 3100 Sy Jam
.am| Leit C & Nav tr::' 6. 00
Al Jlu.\hiull Nalleye cne s o B
ol Leligh Valley Transit 2
X Pl sl s B
;,'wu Pennsylvanla RR._ .. &
tan|| Philadel Co (Tittsbi - &
* 2,400 | Phlladeiphis 1 Joectl].. 2
171s 17H [, 7y 1 5200 [ Phila BT vot tr ctfs 2
aé’.‘;‘.,s:-h;. : - 15| B2z Reading

711 Meh30
18 Jan 3
30y Jan
5% Jan
- Jan
26Ty Jan
164y 2ol 27
1y Meh 12
Taonopah Minlng---- 1 0 Meho 0
Union Traction. .---= 42 Menzy
Onited Gas Impt-..- & 533 Jan 8|

‘l!'x Feb 4
i Jan 29
674 Jan 31
-11\' Feb 4|
"?'; Feb 19| f2
20lg Jap 15
na's Jnn 23
71z Jan 14
47 Jan 16
&4 Jan 28

10"
42

73
15y
#3110y 3
) D14 Jan

o0 Jan
1 'll'n Uoe |,

7
b%l, Jun

]
4113 4313
ity Feb

83tz Ba

ad%g 438
2831y B3Iy

2 :fat
‘w7

Fieisy
E4la ‘il" 34

pia | Ask PHILADELPHIA PHILADELPHIA | B GALTCINORE

PHILADELPHIA
e
Inncti\&a Stocks

lml-

Amee Rys pref.. Iill‘z

Oambria [0l e unaven B

O | Coal & Cok
Preferred. -

Consol ‘Teac of N

Harwood Electric..--100

Huntington & 1§ Taeas B
I'velorred —-o 0

Insurance Co of

Inter Bm Pow & ¢

Kentucky Seeurlties. 100

Keystone Talep, r.. 00

Koystone Wateh

| LIt Brothers.

| Little Schu vl

| BMinehill & Sehuyl i

| Nat Gas Kloe Lt &

| P'roforred

| North It-xmsylv.mt

Pennay recelpts 530 pnld.

Ponnsylvania Salte ... B

Pennsylyania LIlt.ul...t!.‘ilil
Preferreod 0

Phila Qo (PILts) 55 pr
095 eumulntive prel G0

Phila Germnn & MNoreis 50

Philn Traction, ... 560

Rallways Geoeral...c 10

'_I‘mm[:nh Belmont Dav. 1
nited Cos of N J____100
nited 'U'rac Pitts prar 60

'Vlrmnia Ity & Power..100)
Preferred we-o-cnaa1U00

Warwlel Iron &8ssl 2 10

Wash'ton-Va 1Ly (new) lun

g

“7ati)

213

Westmoreland Coal.. DU
| llkuuim.’al'.icr-_...ll}u
York RallWay--eex== 90

fereeil nil

10
Qg

Bonds
I'riccs am u.H “and
interest"

Alt&E LY Elee 4148’33 1-A
Am Gas & Elec 55" 07_F-A
-|lAm Hys fs 1017 ____A-0)
At O Gas 1sbe § 05 "00 .-
lerg R EDrow 1at8s’2l J-)
Bethilel 8'tl 63 1008 _Q-F)
Ch Ok & G gen 83 1019.0-)
0o Trac of NOJ 18t Bs ‘33

Dal Co Rys tretls48°40J-J
Hdison Klec 5 19406, A0
Blec & Peoples ‘I'r br otls.
Fe'Pac & H 180 08 "40_1-J
{tien Asphaly 52 1010 M-8

Horw Elec 15t Gs 1042 M-8
JflIntorstnte 45 104350 __F-A
Kentucky Trafk'T 58'01F-A
Iiayntuu-v el 55 1905 J-1
L[l Lake Sup Clor llm: ."m 24 0Q
Lehigh Nay 4158 "14.Q-)

Clon M 4 tés ;. mzs -1
Lol V € 180 68 1 1033 1)
Leh V ext As I.ﬂ. 1046.J-1)

Consol G 1035,

Consol4 s 10

Annuity 65, ..

Gancons 4 20
Lely V 'I'rpn con ds

1t seclos A -I'I 19

15t saries 13 58
Marketstkil lst. 45* :n
iNatL &P serl fs '
*Jﬁl\r Clon (ins bs 1045

NY Ph s No 1sp 4u'30 J-)
all  Tncome 45 1039. . M-N

Penp Steel 15t 58 17, M-N
People's Tr te cufe 4s_ 1943
1+ Co 1stéeeoll te bs"4DM-5

(lon & coll te 5551 M-N
Phii Eloe ol te ctls.A-0O

Trus: otls 48 1949, .J=)
P& I‘:g\et: A 63 & '20_ A0

Gen M 45121920 __A-0

1_3_£|.41t

: Bn!l. (,h.;--t-,a luw..

IALL O cony 1eh 45 M- \

Ph'& Read 24 55 1033 A-O
Bz Imp M 45 1047 A0
Terminal 63 1 IU-H Q-F

PW& Beolte4s .'!l. J=d

Head Trae 16t 08 "33__J-]

Rooh Ity & L con 5s "GdJ=J

-||Spanish-Am [r s *27_ 1)

Sian'd Oas & El 6524 J-D

:muul Stl Wika 1atha'28 J-J
U Teac Ind gen §s 1900

[m Iys tr obfs 4x "40 _1-J

Ur:!tmklt Lys luvist coll v::

o7

Wil-B G&icon A& |
York Rys 15t 65 1037.J- D

BALTIMORE
Inactive Stocka
Atlan Coase L (Coan) 100
Canton Co.- =100
3 nnnnlidnalnn (‘uai- 100
Georgla Son & Fla....100

IHI. preferred
refecred. <. o100
u-li-FF Brcwlm.-..--.lﬂl
Bonds
-"nrzs urr :|H “and

J-J
48 100410552 ...'."lrinm
G 1016 M-N

&nacnitl'\ & Votom 58 A-G

Atl Const L(Ct)ctls 83 J-1
G=20-yr 45 1030 .../
BEI & 1at 4 503 F-A

Balt Trac 15t 58 "20_M-N
No Halt Div 55 1042J-10

Cent Ry cons fa "32.M-N
Kxk & [mp 55 1932 M-5

Ohas Clty Ry 186 05"2 2 J-)

Obas By G & Kl 5a !MI\I“*

T e

Clity & Hub 14 8s 1022 J-1

ity &Sub (Wna) 15t Bis 4k

Coul & O Liy 188 ba LU0

Cosl & 1 Iy 15t 0s'20 F-A

i ol & Grav 1sL 65 1016 J-)

‘onso) Gns by 1038..J-1)
ucud!.—;x 1954 ~

Cons G W& Pdlgs

Coal b5 1 uLT-._J ]J

ig & OLTr 150 08 ‘38 A0

Je Al Tst con Ba 45 J=J

ia UnedeN 18t Ls g 20 =)

tievegin 1* 166 68 1z J-)

I|5s S0 & [la 15t b8 "46_J-)
[[Ci=3=8 Brew 348

'51. M-8
plston O div otfs.  F-A
suoxy Trac 18t b8 '28 A-O
Islacon iy& Lt 156 58530~
Sad les 1ty 18k G4 "31 A<D
summphis Bt 15t 55 '45.J-)
Honon V Trac 53 "42 J=D)
ALE Ver Uot Loek 156 5s..
i 1.1'\!-‘1’
.1:-

.l.‘n 1\ q.‘{- Lub lfl__.rl-u
Sovkh Clent 41481020 A-O
virles A Sa 1020 Load-)
aeried B Os 1020 . ..d=d
eltv Un T'rac Os 1007__J-)
Foto Vol 1st 051041 ___J-t
3av Fln & Wese 68 "id A-O
Sealy Air L4 1050 A-0
2aab & Itoan 58 102a0.0-)

ll50uth Sound 15t 65 _A-O
il 1130 L P tlst 4Hs"20M-N

Un Ry & 1st 48 <0 M-§
incomio 48 10490 _..J-D
Fanding 3s 10316, .3-D
Cony notes 5% 1014 1=l

Ya dMid 3d sor 65 106 3d-5
ath ser A~4- 8 1021 M-8
ath secies 68 102675

Vo (State) A5 new "3 _J-d

Pund dabe 2-3651091 J-J

Wiess 1T O ¢on Ga 1014 J-d

Wil & Weld S5 1035 J=)

. @0l sked; ne sales oo W4l day,  #Ex-dividend, (| 515 pald, 3 3175 said, | 12213 paid.
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g\ dnvestmvent and BVailvowd Tutelligens
iz S RAILROAD GROSS EARNINGS,

The fo!lowmg table shows the gross earnings of every STIEAM railroad from which regular weekly or monthly returns
ean be obtained. T'he first two coﬁ.lmns of figures give the gross earnings for the latest week or month, and the last two
,eolumns the earnings for the period from July 1 to and including the latest week or month. Wa add a supplementary
‘statement to show the fiseal year totals of those roads whose fiseal year does not begin with July, but sovers some other
{petiod. The returns of the eleciric railways are brought logether separaiely on a subsequent page,

Latest Gross Earnings, July 1 to Latest Date, Lalest Giross Earnihgs. July Lia Latest Date

E0ADS, Waek or | Qurrent | Previcus | Current | Preefous BOADS, Week or | Current | Preclous (.::rrnn. Previous
Month. Yoar. Year. Year. Year. Manth. Yenr. Yeur, Year, I

5
February_ - 330,470 N O Mablle & Chie.
- | Fabrotrey. L 143,852 l 068 203,725 || N Y N I & Hartt. .
aci Fobruary_ - 2,975 1 3246 : N Y Ont & West._ |1
Ann .13d wi Mar 43 4?3 k .GJ. SJU NY “iu‘m & W
{ Lu‘.h 'l‘uztmlcn&. HTe February . 5.04 ,0.
A\tlanta Birm & At Japuary .2 _H"I‘-;ﬂ.i
\tlantle Const Line/ Febiruary. . .i.d-.; 1247
Ohurlest & W Car| February _ 5

Lou Hend & 8t L{Februacy - 32 3 2 ;
gl—‘!u!l.imorla.& Ohio. | Febrnary . [0,336,1 ! q § Pennsylvania RR.
B & O Ch Ter K R| February. 1] 4 .' Palt Ches & Adl
Jangur& .-\mo:runl. Janunry a1 Q1| 2. 1,801 Cumborir mll \’.ﬂ.

& L Erlo. Ftrh.l{un‘_, 250, fl“L- ¢ i 10 5,86 Lainiz I e
Birmingham South-{Tanuary .. g i i Mary W I
Boston & Malnio... !vlll‘ll:lr'\(.. i TIENT 4131, : 4 NY I‘hrh.; “-’.n*'t-
Burf Roeh & Pltts.. [3d wi Mar| 24 < .

Buffalo & Susq. ... r-‘f'bru:lr_-,'__
Canadinn Norvthern|3d wic Mar
Oanadian Paclfic. _{3d wk Mar|:
b/ nlrnl of Georgla.|February _
entral of New Jee. | Janunry _
Qont Now England. |[Fobruary -
Contral Vermont. .Lmu-mr =%
COhes & Ohio Lince. M
Ch 0 & AlLOI. - .
Ohic nnrl & um.n- 3
7 Chia & Iinst 11 I._. folirrinrg .
gc‘hiv Grrent West_ |90 wic Mar Redading Co—
he Ind .'c Loulsv.|3d wk Mar ek I'hilly & Reading Pabruary. .
e Milw & 8t P. | |[Fobraary. .| 6,144,323/ i'I.ml 3021621404, 195! us,&-‘it) .IU" Conl & 1r-m Co-. | Febriary. |2

(hl:- MIL& Pugly| Total both cos. |I-¢-hruuy
oChie & North West| February .[6,220,490/6 G.n‘i h'm..-% 450,807 i‘i N8 1202 || Tiich Frod & Patom [Ianuary” — |
wObic St1aul AL LU.Ivl.u kY - 1.278,532] 1,250 W54 I.!‘.:i}llﬂ‘i 1,870 Rig Granda Juno__[fanuary - 4
Ohic Terra H & 8 | February - 181.200] 141.823] 1.603/024) SEq nde South__(#l wic Mar L 10,773
Oin Ham & Dayton|Fabeuary 2| 8 A 74 3 15,645 e Islnnil Lifnes. | obriarys - (4,715, LI AL G
‘Coloeado Midinnd. abeanry. .| 10 i ! Itutlnnd _ _ - fianunry oo f 2014 -;. 260,950 0!

Colo & Southern._ (34 wic Mar 54200 2rp.4 i |Il 607 || Sk Jos & G <:rl 1812 [Fobranry_.| 3 1M e 1
Qornwall - - | Fabriary . { 300, !T 43 |86 T, Trdn AL Ianuary 240 ’,'- '* '“ll,”f?
Qornwall & an'n| Pebriar 620! “4on | gs T, Ro 3 ebraary. -1 14 1,600 1

<= | Fobrung, 488,12 5, § % &t Lol Fran{Janunry. - T i Mjl,..hn 3707
anuary o117 Ly 181414 il 11 || 838 Louls Soushye, - {3d wic Ma H“ﬂ 2107000( 0151

ol Lagle & W 3] . B 3. 800 / i 3 : A& 81, [anuary. - . 6801 B30 *i!i ;] lf.‘..n

any & Rio Grandafid 2 : Heabonred . ina. |3 wic Mar <s B 055 LR A 0

Wostern Paciflo. < |34 wik Mar f (,8001 4 O] 4, ) (| Bouthern Paclile. .| Fabirnary: . 34070y
Denver & Salt Lake|3d wic Mur| 330 17,619 ¢ gouthern Rallway. 2130 wi Mnr
Dotrolt Tol & Iroatlianuney ] Al 050,001 Mo & Ohlo? - |dd wic !
Detroit & Maclkinacidd wic Mar| i3] ‘ “iﬂﬂ,uﬂ] CiaN.O & Tex P, - did wi

ul & Trom it AnKa. Vabruney. . O 5,087 4,871,772 Ala hr\.\t Eouth. |3 wis

uluth So Sh & Avligd wie Mar, 5 37,637 flufda wic
I"lgin Jollet & Last |Pobriary | 7 Spak I'["H&. athle 'f\lm‘l“’ -
Pasa & Hou West| Fabruary. - Y0, A01 5.BR2 f 4 (1 'Tonn Ala & Cley Al wie Mar
,r[ -1 Mebenary_ (3,900, m':- ] 33140,005 42,261,565 Tennesses Cenlral .| Fabrus \l')
Florlda Tast Opust . fanuney - H 520, 149] 2,569,716 GRS || Texns & Pacifie. . [31 wi Mar
Fondh Johog & Glov| Fabrusry - i 07,238 53,358 Tidowater & \Wosh. | Fabruary.
Goorgln Rallroad. . [Tannoprsy __| 28 4,31 8,7 ‘Toledo Poor & West|3d wic Mar
Grand Trunk Pue. |24 wi Mar - 2.1741 &, il . Taledo By L & West{dd wlk Mar
Grand Trank Syst_[3d wic Mar|1,044,15] 041 39,601, 12| Unloy Paclile Syst. (FMebrosry -
1 Grand Tric Wes %l wic Mar 44,442 Ly 24,806 1,257 || Vieginla & So Whest_ | Fobriary. -
Y Dot Gr Hav & X iHE : ! fd l.a.u 416 Virglnlan Janmey oo

Canada Atlantle.| 20 wic Ae 1 ;{]!!.."a".- ~|Fotirnary =
Great North System | Rebruary. . 53,200,051 || Westorn Maryland . [Januaey -« -hJ-'i;:,i
Gulfl & Ship [sinnd. |February. . 18 70.899 || Wheel & Eake Erle, | February - aDl B3 3 |
docking: Valloy_ __ . {Fohroary _|  f 6,207,804 || Wrlghtsy & Tennllle| Febroary < 194 20,188
Jllinols Centeal.__ 2| February |4, 07 nu‘.; 519 || Yazon & Nlss Vall.|February - ﬂ‘iﬂ AR6} €18]000
Tnternat & (6 Nor. [3d wie Mar 5,01
8 Interoceantc Mex. (90 wic Mar
{noawha & Allch. _ | Fobroary .
Ranaas Olly Bou. .- | February -
Lotigh & New Eng.|Fobruary.- s
Lehigh Vallo oo February 2|2, { ; § ! Dolawnre & HUASOD.cveraen to. Jan 31} | .?lh.,rn
Loulslann & an. | February. .| 15 g 3 || MY Qenteal & !Iu:lmn Rivor.o-  Fab 406,030
Louisville & N’mhv 3d wk Mar ‘ 44,430, 4 9.05 Baston & Albnr r i l}u“ -

aton & Dirm'bam Fehruary | 3,08 12,404 100 2 Lake Shore & Michigan South|. to ek
Mninnmm!nl...-- Fobruary_ 7 8 53,740 Lake Erlo & Westort.n.----- Fel

aryland & Ponnn. | Peliruary - 192 a D '35 l 75t bl Chicago Indinna & Southeérn. ;L'h
& Meaxican Ballwaysi2d wi Mar d i ¢ £ Michlg,?u Centeal- - sas]d roly

{neral Hangs. ad wi Mac! 11,212 15,508 o207 JI.M Jin Ohio & 36 LoutB= .- ql!:’

inn & 8t Lowtla__ | |3d wi Mprl 213,303] 105,404] 7.154 .2 i 018 ) - A

Town Central __ .| Plitaburgh & Lake 1o, - .- ‘el
,:erm Bt P& 88 M.|3d wi Mar 543.7?7 530,073 :.’2.2351.-.{) New York Chleago & Ht Louls ol
J,Ml.ulmlppl C ent ral Fabruary_ .| 80,598 80,3260 ﬁ h Toledo & Ohlo Contral. J ’,L‘él
4. |3 wic Mar| 523,088 504 670 : Total alllines. .. g

lemur! I’nrlrl-‘ 3d wic M L’i-l 001,223 0001 126 Pennsylvania Railroad__ ol
g{m‘h\r Ohntt & St LI Fe 3 A1, 37 bt ¥ Balt/more Ohesan & A ‘,'-']‘
o Mat Rys of Mex_1|: 550 1,05 " - ' ('Lnnbl'rl-m-l Valley b

wvada-Cal-Oragon|3d wi Mar 5,806 ; Long Tsland Yob

ew Orl Great Nor. | Fobruary. i [ .\lnrylaml Delaw & Vieginl e
Y(J-!c IIn(l Riv.|Fabruary. _ N Y Philadelphia & Norfoll. [J2 F:aib
Fabruary- - Northern Contral, oo o ooeasa to ah
Fabrunry. . |; Phila Balt & Washinzton. to. Teb
Febroary. . West Jersay & Scashore.---- |4 ta  I'eb
& South|Fahrunry. - Pennsylyania Company. - --ee= |4
0 Oentenl | February- - CGirangl len.Eir_H & Indiann.---
ey (1 C & Bt L[ |February- - Pltts Cln Chie & St Louls.--[J
'vorls & Eastorn Vant!nlla.__

{ Cineinnat! North. | February. . 92,103 A51 ; Total Lines— itast, Pitts & Erlo
| Pitts & Lakoe Krle| Fabenary-Z|1,233,3¢ 08,027 13, —Wast Ditts & Erle
{ MY Ohle & 8¢ L. |Fobruary. . r 27,651 8044 l —Allllnea | & W..|J
¢ Tol & Ohlo Cent.|February._| 330,07 } ; 3,763,342 || Rlo Grands Junction. .e-ae--

2ot all lines above' Febiruary- - 18033280 22318382 f‘!ndﬁf?? I.‘J‘GIJQ’MI'.'Q RUtland < oo ieeeiiiasucnnnias Vil

J AGGREGATES OF GROSS EARNINGS—Weokly and Monthly,

ll; e | Eel S Current | Presfous | Increase or Current Erevius | Inereass or
Avads *Weekly Summardes. Year. Year, Decrease, SMonthly Summariss. Year. ear. Decreass.
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JUIY wenaa 206, l‘lﬂ'l i ik ! 224,814, 524,
Auguas _.--zlu =I.th§ 260,845 0201255 5,403 024
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11 .5?3 »15’? 12 —549_350
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dth Wweek Jan ‘11’ l 11,434 -—l 20,930
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186 week Feb g y . 0,905
weale Foly 11,700, l?la ) | ﬂD?.ﬁ‘Nr
weele Fob (36 roads)--_.| 118 AL 1300 —1 447 877
weelkt I'eb (40 roads). ... : RY, — 1,800,107
week Mar (30 ronds).. .. 11,25 WB001 —1,030.374
weelk Mar (10 roads). ... 14,508,003]  —06156,241
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a Mexlcan currency. b Does not Inelude earnlngs of Colorado 8 rlm;a & Oeippla Uroek I)I.'!ti.'il.h Ry, from Nov. 1 1011. _e'Includes the New York &
Othwn. the 8t. Lawrenee & Adirondack nnd tho Ottawa & Naw York Ry., the Iatter of which, beln adlan road, does not make ral.l:rns to the
ter-State Oommeres Commbssion. f Includes Evansvillo & Terra Hauto and !“‘runavmo & Indianna RIB. g Includes the Clavelsnd Loraln & Wheellng
¥. In both years. n Ineludes the N(:thuru Ohlo RIE. p Includes mlln'r of Mason Ulty & IFore Docl:ia and Wisconsin Mlnnumtn & Pacific. #In=~
des Loulsy allnm[c and the Frankfort & Cinclnnatl. ¢ Inclydes the Mexlean Internntional neludes the Texas Ceateal In both years and !
\'.rle.hlm P‘all.n Lines in 19{ bosinnlné Nov. 1. p Includes not only onmtlnz ravenues, but also all other recelpts, = Includes #t, Lonlu Iron Moun=

& Bouthern. . * Wa ng _the Mexican roads in any of our totgls.
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1 ——{Gross Edrnings Net Earnings——
Latest Gross Earnings by Weeks.—For tha third week Current  Pr Current  Preeious

of Mareh our final statement covers 39 roads and shows Roads. Xear: ¥ Xl vear.

]
a7, ) : e 7 Pennsylvania Raflroad a Feb 12 fll’i.l’.’ ! 7 445 2,315,492
4,78% decrease in the aggregate under the same week last ke e S A AR A 5 BH7.A50 4,700,531
year. Balt Ches & Atl o _Fab o125 147 Mq 3 der2,917
— = Jan | to Feb L,s R 2 24 "J 081 7 derd, 832
" i v | 3 &l nlle (e} 3 A f 3 2 ir O T4 ALS
rhird Week of Murch. | 1"_""_'__|. L 018. | Tncrease, Decréase. alpeh gl e B Ll ey B e Y o

| [ | 3 | [ g Long Islind .- . it 185,073 B77,107 delfdS,538 deof38,272
Proviously reported (24 roads). 10,24 ?i,] 10,926.886] 109,004 700,020 Jans 1 1p Feb 28.-. .- 1,408,756 V04,6 tef36,504  def54,. 780
Ann A ' 11,508 7 231 | Maryland Del & Vi a Feb 0 34 dof7 315 def3 160
> o 4y LU ¢ i Jan 1 to Fab 28 4,602 def7 4
0} e ‘\H. T 018} p ¥ 1 an. 37
[)p:r‘niL & \Jilmhiu ac. [ o3 | 3N N l\ Philis & ‘\'url'lnll(a Feb : 1K} 2 < 404 170
Duluth South Shore & Atl 11‘1II| | 51,7 s S an-L'to Fob B0%AGL  BALG 10,370 {774
Goeorgia Southern & T Iurlrln ) y 55,3558 Lol + Worthern € antr F ol h.’{h.“‘H W 5 dofl41,284 20,904
!\.{Tl"ﬁ\i:l;\{\\ Nashyille. - 46, 5, 10F 40,880 b it to Febr28-o- - 1,824,806 2, 104, 68 28,0933
nornl Rang 211 56981 .o Phils Balta & Wash a.Fe 15 1. : o 110,04
D ORraL see==fl 2130 5404  T7)R00, ooeee- VAR Tt Feb B8 ee 4 ﬁr.J.' .”H’ S YS0aet  Meero
1l A al. . X v y
510;:"._. X Ollo ... 28 1) 7. ; al I | West Jor & s shorea Fely 311,474 3 3 ders30,240  defdd, (24
Novada-Oaliforni M. . et = Al 209 - Ji 1o I'Lb f‘p1‘!.'l|1'_l 10,28 1 4 del101,204
.'-Ir‘ abonrd Alr Lino ! i 51 - sylvanin Company :;I'r-h {l. Kan a8, 281,610
‘-um wate Alabamn 3 nm;..;, N ez Jan 1 to il|l oty LS R e .:rn { 605 r S49:616  1.030.466
Tolodo St Lonfs & Westorn. - '1" 0 al " cOf]  —se=-= l-ﬂlmri R 1o a Fels 357,704 d82.840  def28,055 2 defl 914
o - Jan I to Feb 28— __ 773,384  BI3.G88  defs;5as 37,003
Total (30 roads) 832, . S
S e il : 0 0f PIbS O O & St Loa.- Fobh 2.891,826 4432218 163,018 508,552
Nut decreass (1,73 (7SR [ e {1080 Jon 1 bo Fehl 2% - .. B.104, Hflf G BO7.074  1,190.750
Y [ll'!r' alin . | S ‘ & BE 550 120,736
" an 1 to Taly 2 . 0,978 K2 20011 T il
Net Earnings Monthly to Latest Dates.—The fable Potal s ;'|=[[r i& Bal - .“\k‘: .-lfl)‘.lf 2 :':‘11.22:]
; Pt s 1 a Fa b 18,734, 2,133 92¢
following shows the gross and net earnings of STHAN Jan 1 to Fob 28.- . SN28I41E B0 5,160,508
! L . 5 . 5 fa wanl: Toral West Pltts & B o Pel ." ! i i
railroads and industrial companies reported this week: “Tan' 1 to e 2 $ _M',‘1" 8 10,6 ,588,008 2, 132
—ross Karnings ——Not Edrn F;”'\?ﬁ'—' Total all Lines . 2 .in} 200 27,9 K 4. 305,306
Curronl Priviois — Chrront Precipis Jan 1o Fah Xy ! 899,660 58,466,004 ’;‘an'l,.ﬂl 7,787,088
Roads. Xears S it xers iegr. Reading Company—
$ S = e =l ! Phila & He nIFu_, b.c<Feb 35 “\.- Li}1] 37 B47.0068 1,408,190
.M!.mlir‘ Clopst Line.n l"uh‘ 3,235,247 G0al ?,‘ﬂ,_ lfu'-L'l July 1 to Foly 28___ ... 32,713,873 ; 10,783,401 14,110,351
July 1o b 2. 23,804,671 23,58 4,806, s Coal & Iron Co b Fab. 2,446 l,ﬂl;, 6,8 314,140
Boston & Majono.b.. oh Iﬂll 1=ii 300,714 140,174 488868 July 1 to Feb: 28 ___:!!.31‘1' 132 “i 04114 4. T 3785037
July L to Feb 28 ..~ 32,856,019 6,100,166 7,400,125 Tatal Loth Cos |-,_ Peb 5,760,171 6,928,148 437,871 1,812,330
Osnsdlan Pacitla a l ( 55 Lzt o7 0060 Tuly 1 po Feb 26 1,112,005 64,585,441 658 17,906,088
July 1 to) Feb 28. i ? “ 1. 187 .141,313,500 |h"uil'm. o ompany__ . Fe ANat 4 0 100,250
sContral of New Jorsey h 143 uh 1.85( + AR . Q18,180 R uly-1 to Fob 28 g : 52 it !'d'j'-:":tm
July T to) Fol 1R ¥ e &6 ¢ 8615080 .ln;-n{ .utl ( nl|‘n:|l\.'ml ) }.{ l‘]‘!.h_qlt,m
Chesapeako & Ollo b. . Fob 2,470,827 : 271 L 3 821,706 | 4 "_“ ¥l b Bal r il 5 "1_
July 1 b0 o' 98702 (2681787 23822111 7 ABRA18 7ihn4iaer: | RRosic Lilhal Tty 5,100,411 530 . 483,157
; & All Beb . 599 1t 3 l, A5.K10, 1[( % 7 13,061,128
Chicaeso T b (S 1y RUH bl 118,875 ) Bt Loutx ol Mt Th: 218 ¢ m 1
July 1 to Feh 28 oo 0010 AD3 3 e1,217,803 el ' ”lllll_)ﬂiJ 1-,'\ I -I- ."-,l fl_ _J_.l_J 1 im‘: I,E 5 15 ; ‘ 4:%{{.;?‘?
Ohicago & astorn 111 h Foly 1,237 1540420 I84. 162 Sunbr TR _Teb 2.,153.707 8 3 308050
o ""I‘I-‘; “:“ ';."' fl = !‘ ).087 ‘1”' LL,005.702 :-7":"’-“"" T r it 1t Trab we A8 600.510 15081, 35637 49000147
Tate M & SE Paul bo Fob, G104 v e 90 T6L | gathorn 1t b.---Feb 5:217,0¢ { 470,20
July 1 ta ffeb 28 02,404,105 64,360,302 20,5608 2273470 M"J:ﬁ? 116 ab 28 700 4953 18780240 lll.giii.ni‘ﬁ
Cornwall ‘b Ifab 14,104 : ! 11,0062 i ke 2005 -_ T 3 5R F6. 115
July 1 to it C 124580 10153 LT 2 0 1 A i e S e g SR R )
Ouba TR ... : 488,121 et Bon &P o
July 1 to Fab 3,180,875 ‘J].Ilit:."ini,f b 2 ?
l?r'T.m.u-- Lok & Wedt ]) ol fi:] 2,800,011 Fiaa66 1,103.01 Qine.s Texe Ph.. el 000,118 048,740 D7) aK4.
July 1 to Ifch 25 -2 "; ASEITT 107017 10,025 72 Taiy Vo e 28 7284181 7,061,049 2 3511050 ’.‘.,i:-i:i.lﬁ2
Danyer & Itlo Grandi-n.Feb., 181581 JOT.B56 330,044 AT Al 3 Tet 245 20,700 08 W0
Mly T L0 Fely D8 ee . 16,204,785 17(067,688 4,345,402 4902 Al s Sopinenn boFeb  di1370 a.ds0.000 993008 1047070
Wistoen. Pucifie_ . ... Fob 800,227 422,14 ) i, o0 | ldewator & We b. Feb 6,113 3,318 def |85 1,328
July 1 to (el 2820 -~ i 2 A 1580 830,408 254 Jaly 1 to, Feb 25 56,230 4 defpi0 10,985
]')nl:rni! & Muckinae a l'!'l‘ ni,t 88,713 13,3740 ” Texns & Paeific_b- l 091 ,38" A2 250,568 100,652

July 1 to Fab 28 BOGOAL 16213 1 iy 1 to Fob 28 ... 1315 2,710,000 3,527.033 2,830,500
Dulath S HI; &AM D l"t'l' i) 23T ST 340,711 H 54 | Virginia Southwes a7 1 ] 25,532 48,212
July 1 to Feb 28 w200 2317, ASL071 489050 | ¥ guly o eb Be o> 130611 1.180.95 02006 362,068

l‘

"!
A1 Pago & Southw | 4 (0 700:401 § 205,
e o 28 .- 5,882,480 i 5 s INDUSTRIAL COMPANIES.
o4 e Foby 3,000,168 / ——Girosy Earnings ~——Net Earnings——
ReEls 3'I1:I]\ 1 to Ph - ; m.ﬁl‘nﬁ.tlf‘;s l.T_.':{: ! D Current Precious Current I’rfrmuj
Hoelting Valloy. b .Iteh 372,150  497.615 | : Compantes, it x'ear e Y
July 1 to Feb 28— 5,106 20 5307 91 1,8 Ablngdon & Rockland Blee £
¢ Interoeoanle of Mex. Fob 8 rg 084,241 05,75 : 3 Lt & Powora s et 113,968 X : 2,063
July 100, Feb 28 & h hH, 8300303 2,206,058 b1, Jan 1"t Fab 2985, A a0 22,040 E 4 805
L. 'lll.'.:l'! & Now Fng b.-.Feb 121,678 52 .07 Al Galf & W L5331
S0y 1 to Feb 28,0 omn- LIE00AT 117108 ; | {Subsidiary o i LO2E2IA 238246 208,008
i & Arlcansas a-Feh  UA7.880 135,082 28 18,850 | DBlackstons Val Gk Kla F { 110,500 40,374 45,32
Lo o 24 oo L6318 1110008 48 a487.007 Jan 1 to Feb 25 o 23 234,470 Sh4dd 101,358
soulsvilly & Nashvilla. h Foli 4 410,8411:4,707:519 1,200 4| Canton Bloectric. __Fe 45,0: 33,073 23:170 17,765
Lo o Wb 28, 40,081,122 30.041,712 10,076,157 : Tan 1 to Bely 28..- ; 70215 ABdBL 87,040
aine Cunteal by ab 1,670 1703, 550 '*Il‘ 133 | Edizon Elee (Brocklonja Foeb 40,4 40,648 15,003 16,870
s .f:nv I to Feb 2 SR g W T.-J- 10 2.tll:f5 |’1| -_»,243' 120 Jan 1 to Teb JHJ_, 7 32,874 ‘n 022
Mineral Ronge b. .. @ 4T ATH 45,738 9,841 1,007 | Fall Rlyer Gas Wks a. - . Feb 40,657 3 E_l 8,030
July | to Feb 25, 26L400 50, D18 2710 111,610 Jan 1 to Feb 280__..-  B8.8¢ : 20,681
Mississippl Contral b Fab 80,585 H0,785 20,440 ﬂuuk]llull Co Bl Lt n.--Feb 28,403 z' 15,191 15; t'l2
H—. ul;l to Fob 28 690,574 284, i 2-‘-&?,5!.‘% Jan 1w Feb '.H 00,400 33,4406 -.5’ S35
& Toxan b _Peb 2,321,060 £.uﬂﬁ 160) . k408,209 k585,848 | Lowell KL LL Qarp a... 40,151 B, 08 14,700 16,002
0 o iPoly ZR.. L o 23413.057 20! 700,995 k6,326,000 K7,650 231 Jnu 1 to Ueb S¥.i.o. 83010 & 381208 33,207
faual Itys of Mox 1"-:[1 4,007,599 687 "’HJ 235,206 1,749,005 | Munelo KElep Llght. . 42,0168 30,77 17,008 15452
gN“.‘l.:'l',' U el 28w s 24001055 4 408 170580821 Jari 1 to Ifpb 28; B7.046  SLM03  36'877 42876
thiatt & 2o Lis h “Fely | 010,608 1 mn.:n 147,749 233,020 | Rockford Tleetele. - . 44,257 40,252 23, 21,401
Julg 1 to Keb 28, . RA35087 BSH0050 1,742540 2,006,803 Jun 1 th Fel 02,870 85,0223 7 46,477
N Y Cont & 1T R b_. I"u!_‘l f}.ﬂl’]" 870 T.0MR.757 d6530.931 1431574 | Seranton Klee l,r!L'_______I |\l) 1“:10{"! 72,020 A 81 44,088
Jian 1 to Feb 28, - L& J’h.'d&ﬂ ILmK,JIh d1.06T ,Q_M 3,303,706 Jan 1 to Feb 285 . 215,144 83 32 08,403

Doston & Albany bo . Fob 1,081 625 1,202,583  o104.697 beg 784 | Sl Pacific Elec a.. y I |_"., 65,087 3 y gﬁ,-l-l-l
Jun 1 to Fab 28. - 21321708 2,520,000 0227 503 40,245 Jan 1 to Fab ‘.:S.. = lll.’mrl lmnn? v 605,220

thu 8h & Mich 8o b ['i'h 3,600,003 4,038,044 560,000 1,351,025 | Wheeling Eleetric : 20,626 24,005 15,608 11,5607

an 1 Lo Fob 28 7 150 !J..’:I'{'J"ﬂi FL202040. 2 062,705
]M\" Tielo & West b..Feb 377 875 104,521 J1T.450 81,961 | o, 5 Thesa [lgures are oo .!_hn basks of accounting eoquirsd by the Infer-
“Jan 1 ta Feb 28 811,680 913,301 },fl 407 1645151 | State Commored Cinmumission.
Olfc fnd & Sou b Fob  SLLAG. 32610 A1a0at o772 a Net eamnings Hors glven argafter deducting: baxes.
Jan 1 to Foh el 1 749,718 h43,700 160,185 b Neb camnings hore given aro before deducting taxes.

y A oby (2,287 R8T | 2.fR1.34 e A5 ol ] After sllowiog for miscellar 14 eharges to incomne for the month of
‘411'.3:{"'1‘"15 'ﬂwmmzuh D FE 900 pasan  IRLAAR BOTAR | o ary TH11, total et earnings wove dob, $187,2 15, nealnst dof. $65,782
ClLOlne Ch & 8t L bo.Feb 2,418,077 0,617 maf125.703 ER2 G0 | st year: tlnii fior this period from July | to Feb. 28 wero $718,102 thls year,

Il Wi 8 s 41 bt I'S:}mlg mArio8 13 I.'lils:';'lll;% l'M:I;l‘r g ml ¥ X 3 | the charges due to the fullecew Inw and other

) ' il a7 4 mh d Increasod WagZes and 131 i L}

“ h]h Elml‘"llh\l‘-‘rlrhzla i it:é‘ﬂl:i Igﬂ-t%,l‘ :“:"‘::-.‘-!"»:;155 fi{]"":" atlve o tetments added to the Feb, 1014 expenses an Inereass of a
A a7 : L 1defal, 77 defd)B1 sroximately 215,000 over the same month of 1913, For the two months

Pitts & Lako B rh‘ l) 1"-\!1 1,233.807  1455,627  pdsneo6 652,600 | the Inerease was approximately £485,000:
Jan 1 Lo Feb 28,0 2.3k -'.”l $.067 881 pO52,649 1,393,363 ¢ Tnereased wages added to the operating exponses for Feb, 1014 s eom-

N Y Chie & 8t “"“i'* |-‘ F\‘“ 3?“ "7‘_ 1,027,651 66,654 188,062 | pared with I‘ oby. 1913 approximately 210,000, For the two months the
Jan 1 to Feb 25, -~ 1.8 ‘. 25 2,145,327 111,796 454,012 | fnerease was £35,000.

Poledo & Ohly Cent, I‘ Feb, i ] 76 305,671 12,801 79,740 J Tnerensed wages addid to the operatiog expenses for Fob. 1014 as com-
Jan 1 to Fab 28.-._. T "!'\ 810,370 720,148 162,600 | pared with Feb. 1013 approximately $40,000. For the two months the
Total all Unes-b=.-Febls 250 22.3“1..;3 1,012,720 5,255,500 | increase waa $111,000.

Jan 1 to Fob 28 0872058 18,970/271 AGI3,971 11,406,040 ¢ Thes results nre in M exiean currency.
NY N ll & unr!.l'nr-:l h..Feb 4,800,198 4,053,554 TIR81 _1,123.161 I Tnereased wages added to the operstlng exponses for Feb. 1014 as com-
¥ 1 to Feb 28 44,490,191 46,277,220 12,206,449 15,400,064 | pared with 't.l\ IDI.i approximately. $4,000.  For the two months the in-
NY (}nlm lo & West n-.Fob 558,017 00,605 40).68% 1490 774 | crease was 88,50
July | to Feb 28_ .- 6092462 6,425,182 1,380,053 1.0’5 102 J Tt wms-d wap{m adited to the opesating expenses for Feb. 1014 as com-
N Y Susq & Wost n- - --Te 272,302 298,460 40,660 58,002 | pared with Feb. 1913 approximately 85,00 For the two months the
July 1 to Feb 28 2,003.477 2,482,050 506,721 581,867 | Incrosse was §10,000.

o
7440
21,0
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! T w.i-u-d \\ru.',i'a n»ln1- 4l 't the ppe
pared with Féb,
crease was S446.000.
i Restoration of dams
aflded to the expen
mately S186, 000, or the m-»m nthe
n Iner 1 wages added to the o
red with 1913 approgtmately &2
3000
7 Increasod wao
nared with Fel.
nerease was $27,000.
¢ Increased wages added o the ope:
pared with [Fob, 13 approximntoly §
crenso wus $12,200,

nhing uxpenses for Fob.
1013 approximncely $28, 0040,

10 1h:: ty the
o <1914 as

milg cxpur of It |'[F|
For two uu-mm m:- Iner

added to the operating expenses Tor Folr.
3 npproximatoly $12,000.

ing oxpenses for Pob,
200,

Intereat Charges and Surplus.

—Ini.,
Currimt

Tert
Yenr., 3

Roads.

Chesapeake & Olfo.
July T3
bt BR
July 1 to F
Denver & Bio Gran
July 1o ¥
Duluth 86 8h &
July 1ot
Hoveking Valley.
July 1 to Faly &
Loutsiazon & Arkan
July 1 to Fob
Minernl Range. x
July 1 to el 238
N Y Ont & Western. ...
July 1 to 1ob 25
Reading. © ‘ompany.
uly 1 to I
86 L Rocley MU & Pac
July | to Feb 25

2 rdefnid HER E
KT 2819008 r1.7

« Rentols, .
f'ru tong
Aoads,

Ablngdon & Rockland B
Light & Pow o

Jan Lt ¥

Al Gulr & W 1
(8 148,735 46,108 45,5 i

Blackstono Val G & qua L s

Janl o Feb 28
Canton Blectrle, .

Jan 1 ta Feb 28
Edison Elpe (B ~Fub

Jun | o ) s e
Fall River s Whs_____ el

Jan to Ialy 28
Houghton Co [Slee Lt

Jan Lo Tfaby 28
Lawell Eleet Ly Cor

Jan 1 Lo
Mupela Klee Ligh

Jan 1 to Feb 23
Roclkford Bl

an 1 to Feb 25
Seeanton Elec g

Jan to Feb 2
Sierra Pacifie Elec.

Jan [ to Feh 2
Wheeling Electric

r Alter allowing tor other fdeoine fectlved.

ol...'si
9740

EXPRESS COMPANIES
=M

nof nr‘f'«mbrr—-
g 1 I

i
D

by \Fnl 1
2, 160,8
!."| {1
o ) 3

Lt .IN-»lF'JI‘I] lIIl“l.L'1 on 3, 12
Express privileges—Dr. 13
‘.ui

1534

Total operating rovenued.
Total operating expenss.

Not operating rovanun 4,1 J|

One-twelfth of auniial taxes.
- 4,479
——}ufuil lo Dec.

Opeenting income. - -

Amerlean Express Co.—
Gross recelpts from o u\mf{.all 4
Express privilegos— ps

Total operating exponses.
Tatal oporating expenses_

Net operating rovenge.,
One-twelfth of annual taxes.
Operating fncomo Lol
——.-.Fuirr!hiuf o B umi’nr--
19 1912
Globe .'?r;.-n.w Cor—
Gross recp 'rur.\nrn r.lli-_;u
Express privileg

. e

38,178 i 2
S1L910

Total opertting revenies .
Total oporating uxpons

Net oporating revenne. - ) 242
Ong-twelftly of annunl taz ! 7,
Uperating ineanie —3.010 2
—Manth -‘I".l'Jrr " um- r—
LO13:

Hﬂ

1,937

Lrtttat Stutes !'rfrn 3% 00~
G ross rocalps

m 050,820
Expross priyiloges ——i)l

[f!
I(”l 7l

Total opueating ruvanues.
Total operating exponsoes .

Nt opornting reventlos, . -
One-Ewellth of anninl taxes.

Cipernting income

’ |t|zed for FRASER

1914 a5
For two nionths the in-

tor |
25 was

m-

wls ul’ ]‘H dand increascdwnges
fen. 1013 npproxi-

-
WiE

1914 a8 com-
For the two months {he

1914 as com-
For the bwo muntis the in-

Replals, &c— —Tal, of Net Barns— |
Iy Previpus

I Nel Earps—
.’!IrrfrHH
Yoar,

§

2,670

4,140

|
62710 |

29,504

i} lllﬂ
!.i,r_:n'.;

53 ll?l
G520

— iy 1t Dic, 3
1913, 14

9 81 t;!]u
H 171, IH

hII‘} I

1
l!]l."

74087
il 1 to- Dee
1813 1

i
112

19,297

195,015
s £
i, "H‘fl

—lfy Lt Deée,) 3
1914, 11

| DL

| Nor Ohio Trae &

| fthode Tsland ¢

Va1, xeoviy

I}LECTRIC RAILWAY AND TRAGTION CO'\IPANIES

! La

Werk or
AL irith

w3l Gross Earnings. Jan. | (o futest dote

Namw of
Road.

Privigius
Yoar.

C'urrent

Prepios
Yeir {

Current |
¥ Yiear

tar, |

Baton fouge
Belt LEyCorp
Borkshire - BIre

Cloney |
Clanns (| Jan
Consum Pow “\Ih ). i Fobn
Cumb.Clo (Mo ' & I',.L;n
Dallps Blectrie Co i
Dyetinit Vindiod Line

I)IPT' I.l."\ [1(! (rea)

Grand Raplils I’}'
Harrishurs Rallwa 4
Havana Bl Ry, L & P

Rallway  Dept Wk Mar 20
Honolulit Rapid Tran

& Land Co. - Nuvember
Hanghton Co Tr Co. i--»hrn'nv
Muanhat. | F
FI'Imel- i

i 5 llnraw
w0 Bhore B

Lastilish Vall

Liwis A W
Long Taland Bleet 290,11
Loulsvilla Rallw 210,390
;\:ll'.-.- il & Lt 86,715
1 11

Jnmmr)
Febroary |

illl‘}l‘\’ |l|'h|
Nashyille Ry & lh,ht Dece
N Y Uity Tnterboro .

N Y & Lonz Istand.
i Y & \n}'lh kru.r

1
her
1ATY oo
iler

ork i{nlln'uq
‘\.' Y Wostchiss & Bos_ ).
N Y & Stwnford Ry, .J:\
Northamnm T'.m-lﬂn & W
Lit. (¥
5 X

NO#Eh Tovns Bl

ol
Py

| Philn 1# u\ Tra

Porp(Ora) Ry L& P On
Portland (Aol I'{ R
Puget Sound Trl. & h
Rogahlle by & Ligbt | Fohrunry
1- Tanunry
ar foeenh IO EEY T g
Hent & Power Co.
Ulfuer Wl Lt -\\. Tl‘

. ‘phriary
I:runry -

l).wu-\.hnr |
Ianunrey
bhraary
«WInnuary .
R Fabruary
'I‘wIn Clity Rap 'I'r“m 3d wk Mar|
| "'l'--uru*l lover R\l of London|
on Klee Ryl | Wik Mar 21
\lul‘lnrnnl[ in. Dlat,, Wi Mar 2]
Lomdon Gen Hus,
Uinlan Jty Co of N YO Fan
United Wvanf St Fanls T
Vieginia Ry & ower_ | Foabrig
Wash Halto & Annap) Iqlnu-\r
\\ refthostor Bleotrie

00 84 |

1,740,957

£174,100

]"F] "\ '}

Yonkers r

York Rallway,

Youngstown & Ohin, | ® 'hru';r:,'
Youngstnwn & South January - -

a Includes earnings on the -uldllluu.n! stock m‘qulrcd '\-’l‘ay 11013. 0 Ilepm—
feuts Income from all sources. ¢ These flgures are for consolldated co.

Electric Railway Net Earnings.—The following table
gives the returns of RLECTRIC railway gross and net
earnings reported this weelk:

Grogs Earnings
Churrent Previons
Year. Year.
3 5

57,347
121,034

Noet Edrnings——
Current Previous
Yeur. Year.
] 5

54,385 28,3602 27,480
113,178 1;0.7 16 57.340
11,545 4,2 4755
25,262 LN fl,.n 0,713
i 1,821,715 a5 NR2,015
Jin 1 Pl 2 . .-I:..JI 8700 2.7 ]|]1|.'-|g\,
Beoclkton & Plym'th_ q._Feb 746 1 adih 04
Jan 1t X s E \ . HLalt YiT
“::IIH Lraton Elee Co / 0,136
an to Fab 28 . ';j i 0 93,211
( Il.ntmmr:'n I‘l)' & To: ;
Jan to Feh 28
Clova Palvesy & Fast . n Iu-h
Jan 1 to Foh 23,
Clave 8outhw & Col_t
Jan 1 to Feb 28
Colpmbus (Gn) B
Jan 1 to Feb
Dallgs Electrie Clo_a
Jan 1 to Feb s
Hastern Toxns Hlee
Jian 1 to Feb 28
1 5t Louis & Subur.a.._Jan

Roady.

Bm:gor Riv & Elpctric.a.Fob
Jan 1 to Feb 28
Baton Rouge Elee C
Jah o Faby i
Hrazllian il‘r;nc Li
Al

33,373
76D

H.638
20,052
28,540
IHI 813

=

- [ eh

Il] 114
31,224
0, ”ﬂ‘
14,2

141 DIJ
|ﬂ 123
3,048

78,086

218 1-1
ll 5
68,414
ant; I.i? 134,15
50,030
105,053

231,044 00,716
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—Nel F‘aruin-:v
Current Previous
Yuar. Year.

~iross Earitings-
Cllrrent Previons
h;:r. Year.

3

75208
156,220
158,773
4281388

Roads.

EI Paso Electrle Co.n
Jan 1 to Feb 2380
Galv-Houston Elee.n
Jan 1. to Fely 28,
Hnuuhu:n o Trac a.
Jan 1 to Feh 2
cHudson & Manhat.a
Jan 1 ta Fob 28
Jacksonville Trac.a.
Jan 1 to Feb 28
Laka Shora El Ry Sys
Jun: 1 ro Feb 28
Keaknlk Electric_a
Key Weat Elcctrie
Jan 1 to Feb 2% 22,8006
Lew Augusta & Wat_a 14,564
jilll 1to Febh 28 ... 84,853
Neaw York Rallwnys.a. Fob 051,832
July 1 to F g 0,202,840
T hilo T & Lt 248,006
oF N1 o Tob H 15066
thern Texns Blec_a. -eb 165,076
2% g’xl;nl t!'f.‘lnifuh 2‘3 ______ 329,069
Padoucal Trac & Lt a. . .Feb 20,244
Jan 1ota  Feb 28 Coaan 51,914
Pansacola Electriv.a....Veb 09 087
Jan 1 to Feb 28, ... 15,988
Portland (Me) RH.a._.Febh 04,123
8t Jos Ry, L, H&P_n.--Fob 104,052
Jen' 1 to Feb 28 217,467
nnah Electric Co_a. Feb 66,0654
Sa“.! 11 to Fely 28 130,115
Eleotric Qo.n---Feb R0,357
T 1 10, b 98- ee 160,516
Western H.yn & Lighl'f..-l' ab  201.025 191,247 068,906
Jan 1to Feb 28.__... 431,065 402,547 157,374

—
a Net earnfngs here given are after deducting taxes.
b Net earnings here glven are before deducting taxes.
¢ Includes income from all sources.

Interest Charges and Surplus.

—Int., Rentals, &e¢— —Bal. of Net Earng.—
Current Previous Current Previous
Yusﬂr 3 Yr;tr. Y:;Jr. Yeur.

3
17,422

10,110
34,780 22,660

175.061
372327
20,0406
43,083
451,271
3R,
6778
118,323
0,021
195.510
18,755
11,110

124,110
»l- lqr,
1] 195

09,050
64,7
5,650
4,807
8. !1:}2

RO,200
100,182
15.871
11,751
23,007
41,240
58,301
1,046,502
0,274,003
212,570
460,030
142,784
209,841
24,372
A1.045

2 ()
i, 200
7115
4,419
8,449
3,104
9.044

210, I;
2,099,56

§3,128
192,797

61,107
127,952
10,742
18,255
7,085
16,749
14,006
47,018
102,048
22,810
46,239
48,340
74,643

5,823
41,071
80,572
17,308
35,113
29,501
62,920
60,950

133,121

62, m-s
130196
62,350
130,513

Roads.
17,340 10,940
25,9306
2 { !S!’i

| T J -

daf2 4556
derd 4490
3,180
70584
6,700
20,020
der2,248
def1.017
derd, 084
der2,008
0,386
12,885
42,604
88 A8T
§.381
18,502
.{U.ﬁb 4

Ban?r Illy & Bleetrie. . .Feb
an L to Feb 28 .. 34,680
Baton Rougs B thrlc Co.Feb 2,074
Jan 1 to Feb 28 3,508
Brockton & Pl muuth__li‘ub ; 1,087
Jan 1 to iteh 28 2,178
Uapu Broton Electric Co.Fol
Jan 1 to Feb 28
Ohattinoogn Rly& Lt ..Feb
Jan 1
Clum Painesy & I-‘Ml. Fob
Jan 1 1o ¥feb 28. ...
Oleve Southw & Colum. .Fab
Jan 1 to Feb 28
Columbus (Ga) F‘Iu-trlc Feb
Jan 1 to Feb
Dallas Blectric Co.
2 }su to Fab 25
Eastern Tesns Electric. _Feb
Jan 1 to Feb 23
East 8t Louls & Suburb_Jan
El Paso i’l(ﬂrlb Uao,
Jan 1 to Fob 2
GnIv—Ilmwmn l’lm.f.l‘ll: Feb
an 1ta Feb 250
Ilt-un Qo Trac.__
an 1 to Feb 28,
Hudson & AManhatian.
Jan 1 to FPely 28
Jacksonville Traction.. . Feb
Jan 1 to Feb 28
Keokuk Electric. ...
Key Wesh Electric. a
Jan 1 to ¥ eb28. .. .o
Lale Shoro I' | Ry Byst_ . Fab
Jan 1 toFeh 28...-.2
Lew Avgitata & Watert. . Feb
Jan 1 to Feb 28, ..
New York Rallwoys. o
Jan -1 o Feb-28._ ___
Nor l)hl’l) Trac & quln
Jan T to Feh
Northern Tesis Eloctrie_Fab
Jag 1 to Foeb 28
Paducah Trac & Light
Jan 1 to Fab 28
Pensncola BElectric. . (&
Jan 1 to Fob 28, ...
Portland (M) RIX ob
BtJoa Ry, L. H& P ___Feb
Jan 1 to Feh 28
Smmnunl: Blectric Co.
Jan 1 to Feb 28
1k Fln_t rie Co. -
Tmi o Feb 28

Western l{y'-i & Light.
Jan 1 to Feb 25

2,68:
6,905

deroogs

derl 401

3.065
11,817

9,633
21.620
def 1,560
doti47

der2,156
defsid

8.820
18,900

6.071
11,594
23,740
48,130
10228
20,699
30,705
G1,047
12,739
25,082
24,630
49,271

Gl:ﬂt}l
10,828
21,618
31,588
03,453
24,838
50119
26,054
53432

8,242
16,456
48,102

4,345

B.624
48,002
T5,47

5,506
11.204

48,356
4,240
6,211

42,360
"ll A58
72,005

25,059
60,790
9

33,660
07,4320
5,600
11,442
w0, 060 48,3068
ab, G630 abi,725
12,560 10,518
25,728 21857
2,186 2,179
2,654 2,006
4,056 5,107
4,907
09,875
14,485
25,001
278,600
2,233,147
46,107

29,585
70,233
74

1.404
233411
485,143
7230
18,765
4,929
1,565
3,183
el 084
defy 185
def12,243
def2],641
z2del 35,3580
742,700
43,007
03,304
35,769
78358

Ho

> l*u'b 207 [
'ili{')"’ll"..’
5,006
10,2584
4477
2, Zl”

135,347
30,6846
270,663
2:213,8G7
HOLE1
109,403 80,568
205,338 :2-1.!5-!8
40,565 su sl
7,030 %
15,518 11 it
7,168 06.370
14,436 12,671
22,713 10,274
20,198 2:1. Bl
40,307
22,013
45,027
0,074
10,136

¥775.711
30.244
80,788
34,821
T2.059
1,650
4,662
2,024
£:600
dal'l 451
21,018
49,347
7

13
24,742

:!em G117
27,420
61046l
7,301 204

J-u 100 12

4,750

93,206
0,663

64,807
v Ird O, 508 217,045 xl o
117,304 100,545 262,149 E ill.&

o Does not Inelude interést on bonds, aftor deducting which not avallabla
for interest on Adjustiment Tncome Donds was S60.508 In Teb. 1004,
against 45,008 In 1913,

z After allowlng for other Income recelved,

ANNUAL REPORTS,

Annual Reports.—An index to annual reports of steam
railroads, street railways and miscellaneous eompanies which
have heen puh]mhud ‘during the preceding month will be
given on fhie last Saturday of each month. This index does

nol ineluda roports in the issuo of the "Chronicle” in which
it is published. The Iatest index will ba found in the issue
of March 28. Tne noxt will appear in that of April 25.

Naw York Central & Hudson River RR.
(Report for Fiscal Year ending Dec. 31 1913.)
On subsequent pages thers is published the report at length.
Balow is given a four-year comparison of the traffie statis-
ties, earnings, expenses, charges, oparations, &e., and balanee
sheet for two years.

OPERATING STATISTICS.
1011.

Miles aptrated 3,790

Egutprmont—
Locomatives
Passonger cars.
Freight cars_
Worlidlog ears.

Operations—
Passengrers carrled (No.) 53,700,334 *
Pass, care. 1. mile (Na.). 2006700306 18
Rev. por pass. per milo. 1,775 cts.
Pass. rav, per traln milo $1.
Tons carried (revenie). 55,100 A 48
Tons car. 1 mile (rev,) . 1133008 (110383041225 85 0276710554
llsh" per fon per mile. 0,604 cta, 526 cts. 0,043 ets, 0.0 o=,
Fr't rev, per tealn mile- ! 5‘2 ‘-’- §2.72 $2.03

"Tons rev. fr'e por tr.mile 130 417
Qper. revenue pee mile. 53I.I-IU 523.']-_?-8 527.4'..’? £26,580
INCOME ACCOUNT.

1013, 1012,
0 {'mlmg Repentes— 5
Frelght 068,986,005
Paskenger —o i e 0l 45,509,702
Mail, express & miscell. ll) 631,742 o
Other than transportm. 1,685,805 *1,430, ‘-HJ
Total oper. revenues 116,904,304* 100,607,588
Operating Erpenses—
Malnt. of way & struc. . 16,941, ﬂqq #14,040,065
Malnt. of equipment. . 22,58 -'..
Traflic exponses 2,284.5 G'J’
Transportition expenses 4_5 165,465
General expenses 2,056,075

2,381
17

dﬂ 'H'; 107 *48.364,041

74 B2*17706087 7 560

I-ll'\ll'i l?p(‘lcla.
i 45

S #47.006,839

1911.
61,133,210

'51.750. .5.
! .-il'}l‘l--'.?ﬁﬁ
103,954,863
13,723,700
18.138.771
2180207
38,935,031
2,722,485
75, ?00.201

28 ""5 ﬂ(i i
BUF 321,470

28,676,136
5,147,759

23,128,877
1,754.125
300,680

‘10810.
gﬂ 411.214

00,908,478

14,060,178
16,930,263

Total oper. expenses. 87,932,
P.c. of exp. to réyenues. (75:
Net rev. from rall oper. . 28,072,
Outside operations—net sur.54,

Total net revenue.... 20,027,071
Taxes accrued ... _. 6,356,516

Opernting Income. ... 22,670,525
Other Incorie—

Joint facilities ronts 2.2‘13 363

Miscellaneous rents. 2404
Net profit from invest=

ments in physieal prop, 117,027
Divs. on stocks owned or

controlled 12,168,637

Int. on fund. debt owned 450,181
Int on other securitiés,

loans and accounts. . - 652,580

204,037

39,338,753

8,518,857

1 n:‘ﬁ‘.'r’;‘i

17,412

04
2]
2
B

1 *28,801.778
*5.803,006

22,007,750

*1,929,483
*404,188

62,074
12,791,800
508,

11,619,589
480,957

1,616,747
116,162

11,150,016
673,756

1,595,601
366,321

36,450,120

39,364,657

10,055,102 10,038,832 10,058,201
* 1,040,040 065 72,657
1,061,530 742,880 630,007
Joint faellitles rants_ - 3 *619,975 : 538,132
Miscellaneous rents. ... 455,830 "R3H,711 504,306
Interest on boads. . .- 10,603,317 *9.0661.603 9, 162.020
Int. on 3-year notes___ 2."'1‘1.1‘1(}{} *1,903,125 :

Other Int. and mise__ 1 ?Ea.‘i 016,044 760,56, 1,955
Dividends ... __ 5111,2 Iii.ﬂﬁl(&)!l!.ill lﬁ.;":}lll.iii.illﬁtl})miﬂi 758
Appr. for adid’ns & bote. RSN 921,014
J\]IFI' nee t Grand Coent.

erminal, &e

520

*]1,785.755
¥305.944

*40,877,922

Miscellaneous income. _

Gross corporate ine._
Deductions—
Rentals of [eased lines_ |
Hire of equipmont.
tInt. on equip. trust etfs.

= mee=0*2,5600,000

Total deductions._.. 37,338,210 *38,131,604 37,608,573
qurplus foryear.__._.. 2,000,537 *2,746,228 1,007,084 = T

‘\l’o.ﬂ ~The lgures for 1012 have been changoed for oses of compari-
s, the Ottawa & New York Ry. transaetions hmln1 r;iwm oliminated.
Comparison with previons yeéars are therefore rmmnnlmt inaccurate, the
Items marked (*) having been changed to some extent by reason of thils fact.

ipropriation. to cover rnpl!u‘l‘nmnb yalue of abandonod property.
inrlml‘tuu buildings at Grand Central Terminal, &c.

CONDENSED GENERAL BALANCE SHEET DFEC. 31.

1014, 1. 1913,

Absets— $ g Linbititles— s
Howd & equip. 355,435,051 275,907,702 | Copital stock. 235,476,100
Htmﬁk cantrolled Consolld'n otfa 4,000

a8, pledgeed. 110,205,070 110,205,070 | Funded debt(sea
Iunrmt |,'|1<-d|l'd 600,000 YRy, & Ind"

Seofion] . .- - 20 H ;l.& 'II\D 2
Equipm't trims
3=y, gold noted. !
Loans &bills pay 44,
Netoeratflo, enr

ﬂ]"l‘. 4

Dalang
Audited. v

e v Wil
Matwred Inter't,

five: & renta
Work'g advan's

due other cos.
Miscellaneous. o
Diva, declared &

Int., e, necr,
Taxes neoried . .
AdQ'nd throigh

neame. . -
Ollar resoryey. -
Profitand losa. -
&,718,776

36,450,120

u:;a.
222,724 400
4

44,911,010 10,1
uui: uu(l 2000
17,635 14,190,000
0,530,004
01,335,434 .
5,112,173

0,238,078
4,346,042 4207053

4,017,114 2,001,657
78,601 654,725

6,051,047  GADLTTE
1,424,025 521,085

&§,608,738
0,008
12,085,704

0,410,501
Mirkelable so0- 20,836,871 9,772,002
Lowna & bills reey25,185,303
Car mileago, &o.

(net). . 4,418,918
AR, & pondde. 3,242,007
Miso, accounts. 7,010,008
Unmatured lut,,

dive. & renta. 3,240,376
11,724,380

&, l‘l-i i h.32

3.542,600
Maoterial & mupp 741,058
Waork's funds &

other ndvan. .
Bpeatal depoeits,

5,008,735
113,670
13, I-‘\'b 413

=z11,300, 375 22,044,207,
2,947,518 .": 573,533 |
Iems o s

potise, &o. ... 4,583,630

Total pespts_ 008,594,764 632,095,901 Tot: Uablllflesins 504,704 632,005,001
x After deducting 85, I"I' {34 for depreciation reserve. y Lonns and bills
roceivable In 1913, 825, l{l'i.hu'llu o: New York State Roalty & Torminal
Lo $18,300,000; Michi 1n Central BR.. 52,000,000; Onelda Ry, Co.,
$503,000] T urmlrnl Il:.-. af Buffalo. $1 ﬁﬂﬂ ﬂl:ﬂ Clearfiold  Bitnminons
£ 0; |l Corp., 2675 New Jersey Shore 14 KIt. ¢ 0y, SHO0,000; \uw
York Stato l'{\- 3%0{] fJflI}, Marchants' 'mtl h l‘rnnhpo*lmlon 0.,
250.000; Ruilnnd RR. Co,, 2203,000; Syracuse Rapld Transic Co,, Slt'y.
l1ﬂ Mutual Terminal Co. of Buffalo, $188.750: and miscellansons, $240,-
553, z Working funds and other advanees in (013. $19,366,378, lllt‘hldq:-'
smporery. advances to ailisted companies, S16.079: n‘urhlm;
8174,080; other adyances, vig,: W--ﬂ Shore RRR. Co.. $12.926,051; Gr'.mwn
Comling & Southern RE. Co.. 202.026; Beeeh Creels RIE, Co., $1,500,-
570; other companies, §1,444, l‘h' —\r‘ 08, p. 013, 690,

Pittsburgh Cincinnati Chicago & St. Louis Ry.
(Reporr for Fiscal Year ending Dec. 31 18913.)

The report ia given at length on subsequent pages. Below
are comparative income nccounts and balance sheets, for
soveral years.

hitized for FRASER
D://fraser.stlouisfed.org/
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OPERATIONS AND FISCAL

RESULTS—ALL

LINES DIRECTLY

OPERATED.

Miles operated. .. ..
Operations—
Passengers carried
Pass, carrfod 1 mile.
Rute por pass, pee mile.  1.8190 cts,
Froight (tons) enrried-- 42,522 695
Freight (tons) 1 mile*>_ 5,101,322
Rato per ton per milo._. 0,500 ots,
* Throa elphers (D00) omitted,

EARNING

12,001,886

Revenes—

458,630,646 42

1911, 1810.
1,467 1,168
11,030,387
S34,049.399 4324
18 ‘.
46,003,370
4,965,725

0.614 ets

1901
Freight rovenue. ... .. $30,566,040 3

Passdngor revonue 5,508
Mall revenuo. -

Expross rovenno. .

Othor transport'n rev. .
Non-transport'n rav___

Total oporating rev_ 44,237,388

Expenses—
Malnt, of way & struct.
Maint. of eguipment._ .-
Tralfic expenses__ . __ . _ B8, 666
Transportation expenses 17,458,616
General oxpenses. .. __ 921,275

Operating expenses. ad36,340,14
Neboperating revenue. - 57,889 &

Outsidy oper 1,517
Taxes 1,810,150

Operating Income. . 36,082,500

7.6

4,488 504
T73:213
8271 0 D01 085

) 811,048,530 S10,090.404

) 10,716

1,571,747

$0.110,081

1,544
1,604,222

$10,307,340

INCOME ACCOUT

Operating income
Joint facilitles rents. .
Miscellaneous ronts, &e

droms Income. .o ouaoao oios

Deduct—
Leasa of other roads

Jolnt faellities rents. -

Bond interest. ... .

Other Intecesd_ ... . ...
Separately operated companies__
Miseollansons

Sinking fund

Preferred dividends (59
Common dividends (5%)..
Prtnclipn! of car trusts

Additio

Total deductions
Balance, surplus or deficit

-- 81,201,108
Hira of equipment, balance. - 704,378

1911,
20467 810

400,597

404,608

£10,273.015

£1,201,022
1378 3 687,951
; 13,50 330,141

§6,027,583

73,81
1,858,650
725,164 145,
1,400,000  §19238
80,530,061 $11,197.636 $10,081,032

dof.$2.602:478 sur.$02,972 sur.8191 053

a Inecludes in 1913 $1.800.904 expended in replacing and repairing tracks,
bridges and other property destroyed or damaged by foods of March 1913,

—V. 08, p. 1000.

Lake Shore & Michigan Southern Ry.
(Report for Fiscal Year ending Dec. 31 1913.)
On subsequent pages is published the report af length:
also the comparative income account for two years, &e.
Below nre given comparative statistics and income necount
for four years and balance sheets for two years:

OPERATING
1013,
1,853

a7

Miles opernted
Eguipment—

Locomuatives

Passtngor cam. . 793

Freight cars. 68,202
Dperiliims

Passepgers carrled (No.) 10,442,050

Pass. earr. 1 mile (No.) . 650,358

per mila.  1.01

4 ot
Als, rev, per tealo mile S1.75
s froight earr, (rev.) 43,004,0
Tons g6, earr. 1 m. (rev) 7051530,
Rayenue {u-rlrmfn:rmllu 0.5
11:15 » POV, per teadn milo,
o.(rev.)tons pee te. mile 18585
Oper. rovenues per mile_ £31.055
INCOME
Note—Tho Items marked * In 101

comparison with 1012 figures, the comparizons of those ltems  with

Is hnnceurate, The genoeal cesulls,
Ropeqines— 1914.
Frolghb. oo $ARA34 442
Passenger _ = « 13,025,691
Madl, express and mise. 343,022
Other than transport’n._ 44,802

STATISTICS,
1912, 1910,
1,87 ] 1,663

1,001
A5
50,516

1911,
1,77

040

7

61,046

0,480,702

596,553,760

L8616 ets.

08

737,114,174

i G213, 183507

0.523 cts.

23.10

02 03,6

328,093 $21,719

ACCOUNT,

1 having been changed for purposes of

1910
howeyer, remaln upchanged.

1012 1011. 1910,

$30,37 1,244 831,101,334 $39,0405,536

11,835,100 11,350,006 11,130,125

G,050,702 5408156 5,142,630,

400 AT L a1l a00.920

'Total operating rev. - 867,041,020
Eipenscs—

L]
falnt. of way & struct. $7,503.010
Aaint. of equipment. .. 12,471,741

8,202

1
I'raflic exponses_. I.(!I
D018

Transportation vxpenses 20,
Genoral expenses 1¢

54,283,616 $13.500,907 $10,420,211

20,510,212 80,178,623
1] V838 5,000,308
06170 1,026,317
17,707,334 215,052
75,500 B21480

$7,040,601
¥7,97312

Total operating exp. . §
Puc. ol oxp. Lo revenues.
Net rey, from Fall opee.
Not rév.—ontside ope
Tases acerued ...

O')Jm'.;tlng Income. ... $13.481.476
her Incore—
Hire of equipment. . . ~ 3067,086
Joint facilities rents_ T 380,247
Miscellaneous re
Dividends on stocks_ . _
Sep., oper. cos. —profit. .
Int. on fauded dobi.__ _
Int. on unfunded securi-

ties nnd accounts.
Alscellantous lncome.,

Gross corp. lncome. . 323,054 48
Diductions— g
Rentals of leased lines. . $2.004.413
Int. on equip. trust corts ool
Joint focilities rents 01,48
80}1. OREr, Co8.—|os Mi,614
M lseel 21917
6,632,068
108,530
Dividend on guar. stoclk H6,030
1010 Installments equip-
ment trusts. .. _ o
Other deductions 1,220
Dividends (1875) 8,003,070

835,531, 614 832,443,875%854,020,033
..5- el (G7.080) (71,61 )
S18.7458,0 S15.017, 1229514 400,278
sur 116,405  del.31,077 ~ def.49,716
177 1,008 1L673.940 1.720,152

S$17,003,2704814,219,105°812,720 480
$H51,995 157,550 3 158
357851 37 a7 0447

4 0,200

7,765,014
164,947

845,550 1,005,014
*32.800 4791748

57 L)
288,624

$2,663,230 832,631,082

5,078,440

549,1 5fd, 063
06,050

03,030
5,207
5,045 %) 77130
8003070 8,903,970 8.003.070

Total deductions. ... $20,400,148
Surplus for the year.___ $3,458,340

hitized for FRASER

S10,857,671810,227, 330510, 663,600
$7.580,384 85,260,366 83,517,708

CONDENSED GENERAL BALANCOE SHEET DECEMBER 31.
1018, 1014, 1913, 1912,

Agseis— 3 8 Ldabliities— § $
Roud & equip't_143,160,373 135,700,710 | Comman stack. 40,460,500 49,466,500
Bodirs, of prop. Guarnntesd sk, 693,65 833 b00
i) Funded debr. 150,400,000 150,400,000
pledied 15,903,010 | Eaulpm'e trusts 18,084,538 10,008,107
S N VeArEIE OB,351 | Loans&blls pay, 23,767,010 11,647,788
e {7 | Voueh, & wiges 0,069,280
Matured Int,, &n 111,722 80,107
Mistellapeaus_ . 1,411,031  1,128812

Marketable sees, 103,580,07

Lonns & bllls ree 20,830,245

7, dett.; bnls 414,700 | Unmatured Int;,

condue, 0,105 ’ | dlva, & rents.

il & Bupp 4,805,106 g i} Det. oredit itoms A9, 104
Aneous. . Y, B4 il J.\lir}'ns through

; 0 Incomo - _. . 2 0,587.25

| Brofit and loss__ 40,135,044

1,763,500 |

4,367,068

4,427,220
1,120,727

9,656,501

41,157,108
| —— e

Total 14,005,868 204.0614,1 Total ... 314,008,005 204,014,166
For profit and loss aceount in 1013 see a subsequent page.—Y . 98, P12,

Michigan Central RR.
(Report for Fiscal Year ending Dec. 31 1913.)

On subsequent pages is published the report at length and
various tables of interest.

Slatistics.—Operations, earnings, charges, &e., and the
comparative balance sheets were as [ollows:

OPERATING STATISTICS:
1013, 1912,
Milps opernted_ . ____ 1,800 1,817
Egnipment—
Locomotives . ... _ 703
]2

Passenger equipment. - AR2 AST 473
26,016 26,622 24,496 24,993

Frelght equlpmont. - __
Operations—
Passengers earrjed 6,261,005 6,000,251 5,035,686 5,702,247
Pass. carried 1 mile. 449,518,270 407,473,934 383,674,615 473,462,351
Rev. per pass, per mile.  2.07 ets.  2.025 cts. 1,983 cts. 1.983 cts.
Revenue tons moved. - 21,850,235 21,001,124 18,728,763 15.376,478
Rev. tons carried 1 mile 3547700270 3212612300 3014621306 3065015 640
Hevenue per ton por mile 0.652 cls. 0664 ets.  0.042 cts.  ().620 cts.
£ o 5

Tons rev. Ie't per te. m. 457 451 A2 41
Oper. rovenue per mile-  $20,000 S18,116 $16,603 $16,467
INCOME ACCOUNT.

Note-——The items marked "“a' (Interest on funded debt and rentals of
leased lines) having been changed in 1912 for purposes of comparison with
1913 flgures, the comparisons of those Itoms with eartlep years are lnaccu=
rate.  The total of the two items remalns, however, unchanged. The
items markod * were changed in 1911 for puepnses of compatlson with 1912
and the comparisons of those [tems with 1910 tlgures are therefore inaceurato.

O{m’ulirlo rerenues— 1913. 1012, 1011. 1910.
Frelght o wmmeeeae..$23,131,006 $21,318,204 $10,548,684 $10,282,288
Passenger - 0,305,636 8,250,336 7.607,052 704,470
Mall, exprss & miscell. 3,200,483 7 Qﬁgllj .ggf‘] 2,085,429

1010,
1,803

637

1011.

1.817
770 651
41583

y 3012313
Other than transport'n. 467,831 330,400 322,622

Total oper. revenue._$30,011,8506 $32,011,753 $30,104,400 $20,604,815
Expenses— :
Malnt, of way & steuc._ §4,818,852 83,620,732 £3.640,205 84,035,261
Maint. of equipment._. 6,001,914 4,711,843 » 206 *4.124,568
Traffic expenses = 800,660 TH173 3,600 882,151
Transportation expenses 15 538 13,313,060 12,049,108 12,023,550
General expenses 589,488 Af3.662 563,630

Total expenses. ... $27.313,273 $23.008,750%821,315.755*821.628,008
P, ¢. pxpenses to paveniue (TH.B5) ((9.01) #(70.76). 72,84
Net rev. from rall oper__ 858,605,613 80,002,007 $8,818,7456 $5,065
Outside oper.—nob.. .- defi15,410  sur.925.000 aur:8,0800 ¢
s $0,091,000 485,927,014 *38,009,504

1.360,085 1,322,621 1,357,020

Operating income. ... $7,200,381 §8,584,111 *37,605.023 *36,052,5674

Other Income—
Joint facilitics rents. _
Miseallaneous ren -
Dividends on stocks, .
Interest on fnded debb.
Tnterest on othes secued-

tigs, loans & accounts
Miscollaneous. ... ...

Total net revenue. ... 55,683,194
Tuxes acerued 2,813

$230,403 $220,290
2
746,942
40,850
102,108 150,018 440,909
25727 86,6024
Cirosy corp. Ineome. . . 88,535,438
Rentals of leased Hnes. . 83, 31
Hire of equipment 1,376,527
Int. on equlp. tross ety e
Jolnt facilitios rents. o - { } el ! 320,510
Miscellnnoons rents ! ,3.0680
Interest on lundad debe. *3,535,008
Other interest TAH, 368
199,702

Other dedinctions.
BYvi, (2), agire L.124,280
250,000

1910 propoe. N.Y.
Lines equip. trus
Totnl deduetlony_._. $8,377:557 $£3.,022,721 *37.083,800 *S$7.403,202
Burphs - - - S158/881 81,6021053 4002084 $343,051

CONDENSED GENERAL BALANCE SHEET DEG. 31.
1912, 1013,

1012,
[} Liabilitles— p
& enuipm’b. 71, T 016 ) Capital stoek. .. 18,738,000 18,735,000
3, Ry, ntock 4,000 Funded debt, 33,048,000 33,652,000
il Faulpment trusts. 10,030,252
s linpla 30,102 | Loans & billa pay. 0,500,000
Inyes Wy 1 Vouehers & wages 6,0
3,200,870 | Matired divia‘ds,
1,000 Intorest, &o.
A i g 16,025 M5 00NA. o .
Loutis & bills rec. . P (& 541 AT TS TR AT 8
NOE beaf,, &0 halss 372100 100,380 dives and rente. 1,307,744
Agents & pondind. 450 | Roplacem’t reserve ouTT2
Material & suppl's = Other del’d eredie
Miscallaneous. - .. 2,342,984 iemn .. .
Averund Int,, o _ 180,201 Adiditlons thravgh
Advances, &e.... 3,703,210 Insome . .oooi.: 38717
Other deterred dob, Profie nnd loss, __ 13
1,063,027

Tteomis

TOWN - ...._..07,044,223 01,761,787) Total 07,014,258 01,751,787

Fop profit and 1oss statement In 1013 se¢ & sulsequent page—Y. 98, p.
690, 357, 236.

D04, 174
4,600,000
0,248,178

28,702
093,041

1,140,451
861,123

87,773

3,280,705 3,871,762
13,225,543

207,051

Cleveland Cincinnati Chicago & §t. Louis Ry,
(Report for Fiscal Year ending Dec. 31 1913.)

On subsequent pages is published the report ot length,
S.f.-r.!-isf-it‘s.-—()Imrﬂ.tmns, earnings, charges, &e., and the
eomparative balance sheots were as follows :
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OPERATING STATISTICS.
1912, 211. 1910

1 ! ?}.Ul 1,082

o 23,330,600 232,020,032

5 3025387,676 3650746,062

0.550-1“; 0.548 cis

wiles operated. .o

Tons roy. et carrie
Tons carclod 1 nile

Rev. per tor per ol

Fr't earns. pec tralo o
Tons rev. ('t per i, mile
Passangers earrtod. . i
Pass, enrried 1 milles 31:051
Rev. por pass, por mile. 5t 3
Pass. rov, por tradn mlle_
Opec, rovenues per mile.

¥ [HLE
$1.36 51,30
216,804 $16,262
INCOME ACCOUNT.
Nols —The Items marked a, having been changed in 1912 for purposes
of comparlson with 1013 rlgures, and those marked * haying been changed n

1011 for purposes of comparison In 1012, the comparisons of those llems
with earliee years are lonecurate; the final results, howaver, remaln -

changed .
1913, 1911. l!léo.

Operating Repenues— 3 :
Frolght.. 22.713,050 22,168,002 6. 19522001

171,753 7778136 5 7RIZ01Z
i 2,460,233

Passengors, R171.759
Maily expriss & miscell. 2.515008 2,446,745 450,240
400,184 $21,3056 B2, 8556

Other than transpores’n
Total operating rev__ 38,540,208 32,714,238
Bzpenses—
Malnt. way & structures 5,165,490 3.015.421
Malotenance of squip’s. S, 0 422
Praffic nxpenges. - [ o0
Transporta’n expenses__ 14,686,200 12
Genernl exponses. . ... 731417

Total expenses. - 29,590,802 2
P c. exp. o revenuo_ZZ ' (ST.47)
Net operating rovenue. .  4.240,030
Outside oper—net del- - 10,0 lfi
Taxes accerued. .. .- 1,287.002

2042328

361,189
140,995

2,203
/90

12,724,100
G00,777

35,708 *33,405,020
*(77,23)

el
406,207
A6,087
1,062,512
*6.637,608

319,640
a207,088
ik

Ta,765

415,120
52,760

ToR182
040,518
*5,870,665
320,150
a203,603
Su
141,504
40,160

01.600

0,707

*(5, 700,408

ald2. 50 120,000
763,307 80,210

703,307 080,
.

80,324 240,87
E s
$3,747.348 *3,187,575

a86,300 62,465
53,425 43,441

T 135,760

341,580
alfn,fild
33,404
40,067
6,040

115,417 73045
24,020 12,060
25,660 34,400
3,754,343 7,802,577
242,856 267,003

3 505,124
154,430
482,021
14 140,961
3,915,071 n*3,8565,108
61,873 51,245
24,020 12,060

; 70,216 T6.217
Pref. cividend . 14 623250,000.  (6)500,000 )
Common dive (29%).--- SRy 941,126

Total deductions.... 6,701,880 6,048,225 *6.043,724 *5,066,008
Surplus for the year_ . _del.2,047,540sur1,544.3525ur ] 301,016 sur. 3487

CONDENSED GENERAL BALANCE SHEET DECEMBER 1.
1013, 14912, 1913, 1912
Argely— 5 % 5 3

Road & equip' 133,070,226 103,505,565 47,080,400
Sovurd, owntde. - 10,483,384 37,781,268 10,000,000
OLhor vt t i 2,870,600 83,00 436
-, 3,537,400 7.050,732

(38, 100 0,047,220
7454150

Operating income. .-
Other Tricome—

Joint facllivies roots. - -
Miscollaneous rents. - o
Mise. phys. prop. (ocb) -
Dividends on stocks. - _
Interest on funded debt
Int. on other seouritic

loans and aceotints

Tot. on &k, fd, bonds_
Miscellnnoous income. .

Gross corporate Income
Dedugtions—
Rentals of ledsed lines_
Hira of cquipment.
Int. on equip: tr. et
Other interest.
Jolnt facilities rent. 5O
Miscellaneous rents
Int. on Mundod delb
Propor'n loss oper.
Ind. R
Dise't on deb. 3
App.to sinking fund.
Miscollanenus

AZDIG
(B)500,000

(5)5600,000

I Tdabiifiles—
Clomman stonlk .
Proforred gioek .
Funtied debie, . .
FEqulpm't trosts
VUnens. & wigis
114,651 l Loanafhills pay
2V0.TRO | Mutured  diva;,
THOABG L Interoat, Lo
1,085,881 | Miscelanomig.,
Vomptured fot,,
(iva. & ren s,
TRXOE aceTTING. .
Dofereel  eredin
LATHOH0 Y Hemy e
GHENGT | Add ns. throush
Inpome e
Sk &lnv, Ida.,&o,
Proftund loas

10,0040,
80,47

Hocurs. o treas.
Markotable stk
Lonan & DU rea
TFrarfle,&u.,bals,
AREcondue, &
Tinmak: Int, div:
and ronta. .. ol
Missellanedin 2,448,407
Mutorinl & supp 3,186,431
Adyanoes, . 12,
Sinkiog Tunds. . 645,004
Othor  cdoefermid L
debilt Hems 713,528
Profit & loas dof, 1,350

700,448
G404

522,620

Th2, 181
V0,070
RBODa60
0,065

1,005,142
705,220

do0A07
1,407,040

85,350

705,230
538,802 dTHAS0

TOLA) oo sos o AOBDITASL 167,421,066 | Total - . 106,017,484 167,421,155
Yor profit and loss statement in 1913, seo a subsequent page.—V. 07,
n: IH:»:i. 1425, 1280,

Atlanta Birmingham & Atlantic Railroad.
(Reparts of BExpert und Recetver, Daled Mar. 20 1914.)

The General Reorganization Comimittee, in connection
with the plan which is summarized on a following poge,
submit special reports by Expert H. I. Miller and Receiver
It. T. Lamb, dated Mar, 20 1914, Mr. Miller says in hrief:

From the analyvsls made in October 1003 and the results shown for tha
soven months ending Jan, 31 1914, T belieye it s sale to count on SA00,000
et for the yoor, afler taxoes have boen deduoted, for inperest and eapltnl
chorges: L s not unreansonable to expeot an nerease o the nat earnings
of about 1095 each yoar, unless things most anexpected should huppen.
Satlafactory conditions way make this growth oven lasgers anloolkod for
inereases In expenses oF crop Glluere may mako 16 less; but ln any ayent,
1t 18 50 clearly evidont thing there 15 a0 nitimiate earning capacity of the con-
solldated properties ao much (n exeess oF (he amount requoired for the fxed
eharges nod peeferved stocle dividend ealled for by the plan naw proposed,
us Lo warrant 1ts actaptince by the bondholders. - The propecey. | o cons
vineed, s bfng haodied o an offieient and Intelligent manner.

Receiver E. T'. Lamb furnishied in substance the following:
(1) Earninps—Sic Months Trioreass {4 or
ending Dre, 31— 2. Degrinse (—).
Total oporating rayonnes B0 SB162,105  0.71%
Miscollangous incoms—Or. .. ik + 168,707 82,015

+S1TRBT2
+842,745
+35.005
s

g13. 101%
S1.53L,054 51,060
37.210 20

;322

Tolal gross M
Muint, of way anid structures
Maintenanee of sauipment. ... 2 1) 114
Trafflc exptnses.. .. . 8
Treansportatlion oxpensces
Clenernl exponses .. . .

7446
Taxes aocormed ...

81,100
117,505

Total opor: expoand taxes. 81,515 8
: $272,810

)
Not Ineomo. - .- cues 33533156
(2) Statistics—Cal, ¥Years— 1013. 1912, Inerose 1013,

Rov. pass, hnndied Tmile o 209582390 28 864,202 S04 1300 3a40%
Rev, tons handled 1 mile. 363,003,054 313,762,708 40,301,246 15.71%%
(3) Rarnx. for Years ending Jdune 80—Yenr 1913-14 Partiy Estimated.
180810, 1910-11. 11-12. 1012-13, ¢2£:1013-14.

Gross oprnings. 32,570,316 $2.810,410 23,246,301 83,243,045 33,507,000
Nuetoarnings ., . . ——Nocomparison furnishad with sstimate—— 605,000

The expenditures from earnings for maintenance were for the 18 months
ending Dec, 31 1018 5912,528, ngainst $628,044 for the 1S months ending
Deén. 31 1912, being an' increase of $284.744, or 45347 .

The tereifory seeved s showlng consldecable growth along agricultural
and commercinl lines, and with recelvership terminated and future |mII‘t£?(r
of company established, this growth should be still further necelerated.
The eities of Tifton, Douglns, Moultrie, Corde Fitagerald, Mane Ler
il 1 range, i Georgla, nod the cities of Bessamer, Talladegn, Lineville
and Roanolke, In Alabnmia, are recognlzod. as nmercial and industeial
eontris, as well os (he eitics of Atlanta, Hronswick, Wayeross, Thomas-
ville and Birmingham, which are leadiog faetors in the growth and progress
of the Bouthenst.—V. 08, p. 688, Ri7.

Hudson & Manhattan RR.

(Repart for the Fiscal Period ending Dec. 31 1913.)
The remarks of President Wilbur C. Fisk are given at
length on a subsequent page; also {he comparative income
account for the eleven months ending Deceraber 31 1913 and
1912, the balance sheet of December 31 1913 and the profit
and loss account for the 11 months ending December 31 1913.
Below we show the gross and net earnings of the company
for four years and the operations of the Hudson Terminal.
GROSS AND NET EARNINGS FOR CALENDAR YEARS 1911 T0 1013
AND YEAR ENDING MARCH 311911,
1012, 1011,
3 3.A30,061 S3

847 2371856

1910-11.
14,750 $2.005,030
BOT632 1,604,871
EARNINGS, ETO., OF HUDSON TERMINAL BUILDINGS
Yoars endding Dgc. 31 Year ending

Mar, 31
1913. 1012, 1011.
1,673,706 1,684,74 1,541,103

39,380 a4, A0

Total revenues.. ... $1,713,150 §1,600,047
Maint. ofstrue. & plant.  $115,347 32,803
Expenses of operation__ 306,050 300,997
Goneral oxpenses. .. 87,361 88,551

$472,440

. Total exponses.-..-.. _ $500,258

Not operating ravenue__ §1,204,806  §1,196,007
Assuny leases in oth.blgs. $15,130 $16.034
Deprec. of bides, & plant 33,792 10,000
Taxes 234,210 224,203

£020,756  $MH,370

Giross earnioms. -
Nt earnings_

Gross rantals. o ool
Miscdllanoous Fovenues.

$1,453,835

36,985

| 255,495
6157 52,640

$401,360

51,172,204

401004
202,651

$012.663

$375,120
$1.078,7
21,724
40,002
156.956

$561,825

V. 08, p. 700, B30.

Green Bay & Western Railroad,
(Reparl for Fiscal Year ending Dec. 31 1913.)

1911.
$436.040
165,331
65,204

$600484
$148.529

Prolghts - s acciisons
Passenger
Mall, express and miscell

Total enrnings
Mualntenance of wny, &c.
Maintenance of equip’t. 72,708
Traftic expenses. .. .. - f,221
Transportation exponses J5 th 204,921
Ganeral expenses. .. __ . ! 22,541

453,280
207,204
33.082

5244, 801 §241.186

Taxes, rents, &c. £51,000 $43,366

Deprecintion R

Add'ns & betterme =

S197.820
1,000

L0
(14)35,000
S108,760 $213,500 £100.000 5100,000
5,132 85,744 sur.$7,820 der§12.901
BALANCE SHEET DECEMBER 31.
1912, 1913,

5

Totnl opor. expenses_ 4
Net earnlogs. . ccvevee- . ] $252 897
Miscellnnoous earnings. K $9.2060

Halance ...
Paid on del, *
Falid op stoal, 6752
I'ald on deby "B _ . _

324 $177,000
£30,000
125,000

000 5,1
(36)35.000

750 (14

BAINCE - of s o s st -
GFNERAL
1013.
Apsirs- s
Conatrie, & oquip, 0.8
AL ns & botter’ts 200

1012,
3

2,500,000
000,000

5 Llabilirtey—

0,402,087 | Capltal stock . _ 2,500,000

1‘.!”‘“.'!:.' “A" debentires. - GOy, 000
Materlals & suppl's 30,074 27,0501 2 dehentures. - 7,000,000
Conl aoconnt. .. 000 iVl Pay-roll= 22,022
Bl recolyvable. 54,004 | Acoounts puyuble, Q5,050
Casll 13,315 | Raplaeement funds 163,401
"Ironsurer 410,404 | Dun o rallwnys. - 19,027
Geueral Auditor 11,124 | Sunilry aocounk. - 1,054
Do from ngents. B.THT | Dy vm: due Foti - 10K, 750
Dina from LIt oos, H 2| Add, thno. Income 53,000
Stocks sl boade. 1 n 50,767
Ot el neoomnt . _
Miseollangous

34,500
330,530
9,501
11,183
30,535 1:::;2‘3}8

Total ..., MCTIZA47 10,747,854 | Total .. ...... 10,702,347
a After adding 39,3035 for ndjustments tn 1813, —Y, 98, p. 990.
Phelps, Dodge & Co., New York.
(Report for Fizcal Year ending Dee. 31 1913.)

Preg, James Douglas, N, Y., Mar. 2, wrole in substance:

The quantity of Copper madoe by our constitient compantes was 155.005,-
712 Ihs. Includipg copper recelyed from vatsiide ssurces, 201,450,706 1bs.
were sold (ncludimg 107,037,364 1ba, to fureizn (rade), at sn average price
of 15.37 cts. pes b, net eash, Lo.b, New York. 'This price was sighily
Josss vhan In 1912 nod sontowhat mors than the averaze of 14.568 ots. per b,
recolved during the 10 years 1904 Lo 1913,

Four divideads of 21445 each, oxtrs dividonds of 29 eaclt In Juno and
Hoptorbor, nnd o extri diivltll-:.ul alf 2469 In December, In all aprregsting
1034 95, wire pold during 1013, ambauting in all to $7.426.000,  The laoger
peofits of the year have corresponded with the Increased prodietion.

Oullook,~—"1The demands of [aboe promizo to by omore exscting and taxes
Nory onerons, Uur Stale taxes pald have cisen from 24315 n- 1012 1o
SO05,432 In 1014, il Pederal taxes, amounting to 8175872 84, basod on
TH13 hiziness, lave been levied. Tl cost of concentrabing sid sl Eine can
prabably be lowered, bat with greater depth pod the genoral decline in the
grade of ore, thi cost of minioe will tend upwoards caties than downwards;
and the Inevitable sxhaustion of the com |;u|f":< mines must beanticipatod
:ulil_!u'ml‘foui for pequiring additional mioing propertys.

With this in v the mines of the Huareo Mounta
Clompany In Now Mexico haye heen bought, and addivions 1
Lo the property of the Detrolt Qopper Co,, whose yisille r
tinctly fntlen off,  This, fortunntely, has not bean the
Iiwlml and the Moctesama Coppor Co's milnes, where the Inereased ae-
tvity lins resulted In largoly inereased tonnage of ore in slght,

Arcidmit—A serious calamivy, Involving great loss of 1ife (268) ocenrred
fn No. 2 miog of our Stag Canyon geoup. The company was exonorated.

Extracts from Report of General Manager Walter Douglas,
Operations. — Unlotérrupted oporations durlng the period enabled . your
companies to produce mors copper than in any prévious year, and at a
favorable Mgure, consldering Increasod domands of the State sand the
polrieal uncest In Mexico,  The Stag Canyon Fuel Co. mined 1,322,813
tans of coal, of which 588,463 tons were consumed o the manufacture of

10,747,304

the Chemung
v hoon made
eq linve (s

v in the Copper
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203,000 toms of ecoke, Politieal eomplications In_ Moxico, which have
50 greatly embarrassed the operations of most mining companies in that
republle durlng the past thres years, have intecfered Dut slghtly with the
operntions of the Moctozumn l'nwu.-r Loy,

Burre Mounfain Copper Co.—All active underground work has beon con-
centrated upon driving the N u tunnel feom Tyrone to an objective
yoint noderncath bhe ore bodies of the Sampson m The tunnel, which
a3 been made sulficiently Inege to r"—rmll. he use of standard-gnuge cars,
has reachad a point 4,256 6. from the portal, sod connections will shortly
be completed with the Foorth and fitth levels of the Sampson ora body.
This worle will serve the double purposs of & deainage tunnel and proyide an
outlet for the ores of the upper levols of the Burro Mountain ;.;l'::ur‘ The
tunnel itself penetrated o large arca of leavily mineralized i{ vund, which
;l;gvo.-a promise of productive ore bodies,  The coming year will ba oceupiod

the erection of o contcal powee plant, consisting of two 1,000 h. p, units
of Diese] engines, and the construction of a copeentrator.

Important additions to the area of your mining property have been se
quired through purchase and location, comprising over 2,600 aores.

Data from General Manager of Detroit Copper Mining Co.
913, 1012, 1911. 1010. 1000,
lHon (tons

537424 520,272 B17,087 404,286 472,250
Total ylald
(lha.). .. _ 22,255,130 24,802,780 22,704,308 23,056,202 24,591,021

Han (1
Yiald in rafined cop- =
o ton ore (Ibs.).. 4142 47.87 459 Af.64 52.10
(he aversge geade of all ore mined for the yonr 1913 was 2.9% copper and
eompared with 3.25%; copper for 1912, Our concentrating ore averaged
2.789 copper as compared with 3.08% for 1012,  'The decline in the yiold
of copper per tan follows the general temdency downward of the contents
of our ora 48 the richer bodics arae exhausted.
QUTPUT OF COMPANY' 'S MINES (IN POUNDS),
Mine, Moct.Mine.  DatroliMine.
V2 37,063,347 22; 130 j
280,908 44,1 2 13,750 LT, 277 .
911- 74,480,728 1,308 123,902,
) L) SR aemane 70,425,008 056,292 123,213
PRODUCTION OF REDUCTION WORKS IN 1013,
Tons Ore - Amonints Recovered. -
ted.  Gold Oz, Sileer,0:. FineCop, bs
605,002 82,355,137
200 5,039,601
17,642 4250400
520,570 36,508,132
717,088

Oro treated to bul-

Cop. Quesn ores & precipitates
Cop. Queen old dump,slag, &c.
Copper Quesn lonse ores.
Moctezmma ores & conee
All'gther ores._ o - ____. . _ 8,167,132

Total 1018 a2 1,034.357 31,141 1,870,102 133,410,682
Total 1012 002014 27,687 1,080,162 123876 100
METAL STOCKS (ORES & CONCENTRATES) ON HAND JAN.1 1014,
Tans. Gold, pz.  Silver, oz, C‘nl‘n;rrr, Ibs.
105:147 4,457 234,259 123,830,670
100716 3875 232200 11,9991650
INCOME STATEMENT.
012.

1013, 1
Diys. from sub. cos. .. 80,110,000 $10.005,1
Commissions & miscoll 471,495 A06,0

Total-_cios PE AT 30,631,495 $10,411.53
Diyidends oo $7:095:000 “80.750:00
Dividend rato. .- Y (1545)
Lxpenacs, taxes, &c. .o 173,785 126,350
Res. ngst.stocks owned. 1,500,000 1,500,000 1,500,000
Balance, surplus._...  $482,710 82,035,185  5284,302 33,447,514
EARNINGS OF CONTROLLED €08, FOR YEAR ENDING DEC. 31.
Copper Queen Consolidated Mining Co.
1013, 1012, 1911, 1910,
Net income. ... ._._.._ 80,016,000 8$6,077.378 84,155,011 $4.623 856
Dividends paid 5,700,000 5,707,351 5,200,000 6,300,000
Balance 8.51,210,0008.81.270,027 D 51044, 980 D.51676,144
Detroit Copper Mining Co.
0 1911. 1810,
§940.490  $1,070,547
1,840,000

1912,
$1,406,171
TRO00 1.464,610 800,000 W840,00

8.£332,870 D.858,130 S.8140,400 D.$760.153
Moctezuma Co pper Co.
213, 1212, 11.
$2,402.447 $2,735.001 S1,206.182
1,050,000 21181570 © '764.000
S616,401 2452,152

Ore and slimes, 1914
do do 1013

1010.
88,787,815
312,005

$0,090,010
56.31} il,‘ 5

1911.
£6,904,000
284,608

27,283,508
§5.400,000
124

)
140,206

1913.
Net income $1,112,870

Dividends pald
Balance

1910,
$480,601
468,000

Balanoe, surplus. ..~ $452.447 £12,001

Stag Canyon nel Co.'s nob_income for tho year ending Dee. 31 1013
amounted to $362 004 (asainst 3346,350 In 1912); dedueting dividonds pald,
$180,000, leaves a surplus of $182.504. The deficit of the Durro Min.
Copper Co. was $100,25851n 1913, Acalnst 884,105 10 1012, Phelps, Dodigo
Mercantile Co.'s et me In 1013 was 2640,518 (agalost §575,605 in
1012); dividends pald, £500,000, agalnst $300,000.

PHELPS, DODGE & CO. BALANCE SHEET DEC. 31,
1913, 1013 1013,
3 3 Liabilittes—

8 3 3
eeemcssneaas BLT0L103 BAO0TTO | Cap, stk teued . _ 45,000,000 45,000,000
Ago'ta recotvabla. 2,870,000 2,832,771 | Duo sib. cos, &e. 5.310,31L 5,257,083
Dar’d deb, lems. 110,260 wum e o= | FOEH. AZAINAL Stooks
Mg, mining prop. 252,220 237,004 | awnad L.l 3,000,000
Btoeks owned. ___48.5 M4 63,060,000 FSurpluas ... .. 6,046,270 0,103,561

50,421,241 Totad oo oo . 50,002,581 59,421,244

Stooks owned In 1013, 848,550,000, Inclade Copper Queen Consol, Mining Co.,

324,500,000; Moetestima Copper Ci., 87,500,000; Bretrolt Copper Minlog Co., 5+

000,000; Btag Cangon Fael Ca,, $6,000,000; Durro Min. Copper Co., 53,550,000
and Pholps Dodge Mercantile Co,, $2,000,000.

BALANCE SHEETS OF SUBSIDIARY COMPANIES DEC: a1,
=Cop. Queen Con. Mo —Det,. Copy M. Co= =Mocter, Copp. Co,~
1913, 1912, 1913, 1012, 1013, 1912,
Ansetr— 3 H 3 $ § 5
Mined and mining
elatms 14,310,323 87 1,830,176
Plantas real estate 3 o] T 7 1006 2,008,416
Beourities owned._. 2 4 40+ 51 5,000
Loand & mig z 4 A
Bills & ncetd. 1,273,830
450,045

Cnah ..
Ores, bull, & supp. ! 470,448
Miso. dot'd ftems. 82,428 112 5,403

IT?I'J;.{II(‘I'}‘_“-"29'2:;8'153 27,800,012 0,280,537 56,857,710 .‘i.m?.ltlg
A LlA—

Capital stosk. .. 2,000,000 2,000,000 1,000,000 1,000,000 2,600,000
2,486,242 2,365,116 210,784 207,002 191,070

Arcounts & drafts
payihle
43,135 42,164 17,807
456,015 1,004,450

Pay-rolls and nn-
elilmed wages, . 2
072 1,607 440 1,500,118 1,431,343
3,071,042

Plant ronowal ... 2,379,037
#,107,108

101z,
Agsefy—
Cas]

"

3,871,002

; 1,024,¢
204,77 030,107
102,510 2,112

10,743
7,858,920
2,000,000

101,487

85,420

760,405

Ming renecwnl . 4,747,541 1,200,083
4 1%

Miac. def'd {tema. 424
17,623,039

Burplus
TO e 20,238,189 27,500,912 6,280,637 6.857,710

57
2,008,631

7,888,820
St Canyon Fuel Co. bal. aheet shows outstandlngz Deo, 31 1013 33,000,000 eap,
gtock and acots, andd drafts pay, and pay-rolls, $507,858. Asseta loel, mines and
mining elalpis, $3,470,032; plant Investment, $740,313; atable equipment, £33, 853
migeetianpoun Investmonts, $200,132: sequrities owned, 82,241,131 Inventaries,
$240,195; accounts recelvable, $327 401, and cnsl, $26,837. —V., U8, p. 1003, 767.

MecCall Corporation, New York
(First Annual Report—Year ending Dec. 31 1913.)
Pros. Edward A. Simmons, N. Y., Mar. 20, wrote in subst,:

R:'xnﬂ.'r.—-l1‘91"ull,l'pum:‘i ol cla s this Is made a folnt report of the
2o, 0f N YL whiclt bas offlee aod factory at 236-246 West 37th 86,
and the MeCall Corporation, which was lnporpornted n Doln-
3 G 101G and owns all ot the stock of the MeCall Co. and de-
from. that source. d
AL to the MeCall Corpornbion amounted  to
vl ns follows: Sundry deductions, $22.6560°
187 el on the 1st and 2d peef. stocks; sinking fund
paymunts by which $42,000 |st pref. 100 2d prafy stocle were
retivetd during the year, and 337,600 provided for redemption of 18t pref.
stoele payable Jan. 20 1914, leaving a balancd of $255 563 (equivalent to
6.01% on tho 4,250,000 of conumaon st ik of which dividends on tha
common stock g Ling 81 G were distributed during the
year, and $128,003 rom veted Forward as undivided surplis,
Impravements. —Clonsiderable sums were gxpended out of tha sarnings
of the year on improving the magnzing, both typogeaphically and in edi-
torlal charnctor: on (nereasing the cleculation;: on tmproving all of the Me-
Call Faahion Heeeatore, and on putting out o new form of pattern contract
thint will, in my Judement, glve nereased satisfaction to the large number
of merehants who handle our goods, and shoulid serve to increase tha
volumo and stability of our patterr 1esg.  During 1913 there wera
printed and malled 15,288,678 copies ‘MeCall's Magoeine,” against
13,206,248 during 1012, an increass of 2,082 330 coples.

Digest of Letter from Pres. E. A. Simmons, Dec. 12 1918,
[Addressed to White, Wold & Co., who placed tho prof, stock at 05 & div.]
Organizntion —Incorporated In Delaware Fob, 6§ 1913 and owns the

antire enpltal stock of The MceOall Co,, incorporated in N. Y. State in 1893,
Businoss was Mounded In 15 by James MeCall to manufacture and soll
L:f*.ncr dress patterns. In Hr.-yr_.xmhw 1891 MeCall's Magazing was started.
Now bave 768 employees,  Tho patterns are solld at low prices (10 to 15
centa each) under contract by about 12,000 mérchants in the U. 8. and
Unnada and egvor wearing apparel for women and children hesldes needle-
work and embeoldery designs,  The magazine s & woman's magazine,
puiblished monthly and devoted enticely to litoraturs of halp and interest
to women and to Insteuctlion in howsehold economy, especially In matters
of wearlng apparel,  High quality and low cost (5 cts. for single coples,
or 50 obs. per year) havo g:lim_ul a bona flde cuaranteod cireulation of 1,-
200,000 pald subseribors In UL 8, and Canada.  Company also l."!lil}”.'ihl‘:,ﬂ
MeCall's Book of Fashions, McCall's Manthly Fashion Sheet and Dealer's
Cataloguo of MeCall Patterns.

Capitalization (par S100).—MeCall Corporatlon has authorized and
Issned (for amounts outstanding after deducting amounts paid by sinlkin
fund to Dee. 31, see balanes sheet holow, and compara toxt above.) 7%
cumulntive convertiblo 1at pref, (p. & d.) stock, $1,500,000; 725 cumilative
2nd prof. stock, $1,000,000; common stock, £4,250,000,  Transfor agent
Columbin-Knlekerbocker Tr. Co., N. Y., Rogistrar, Brooklyn Trust Co.

Annual sinking fund for 1st pref. stock 59 of tho inrs;:-xt. amount of the
issue aver outstanding, tha 1st pref, being callable as a whole, or In part,
at not oyer 115 and divs,  Sinking fund for 2nd preal. stock 21504, redesm-
nble at oot over 110 and div. Noties will ba mallid to avery roglstered
holder of first pref. two weeks beforo July 20 and Jan. 20, In each year,
Inviting sealod tenders of shares,

The (Iest prof. stock untll Jan. 1 1028 may, ab the option of the holder,
bt popverted into comunon stock, j-uu- for par. When first prof. stock is
called for redemption, either as n whole or In part, tha holders thercol have
the privilege of conversion Into common stocle untll the expiration of 30
days aftee the giving of notica of redemption.  In case of such conversion
nfter eall for redomption, an amount of the siokiog fund equal to the
reddemption price on the stock so conyverted shall bo transforced to the
general treasury, Al stook has full voting powers,

No mortgago can ba created and authorized amount of Cirst pref. stocle
cannot be inerensed without eonsant of 75% of holders of first prof. stoclk.,

Plant.—Oceupics, under lease running to Jan. 1 1939, n modern firo-
yeoof, 10-story and basement conceote building, loeatod at 236-246 West
37th 8t,, N. Y. Clty, with 120,000 sq. t. of floor space.  Company owns
ull of the machineey, Ineluding magnzing, pattern and fob l""“"i“}‘ plant
with 2 Mergenthalee lUnotype maching, 4 fob presses, 8 Miehla Tot-hed
prisses, 2 Hoe and 7 Cottrell Wehb rotarles,  Braoch offices at Chicago,
Ban Franciseo, Doston and Atlanta. Soparate pattern factory in Toronto.

Net Proceeds Magazines and Patterns, Cal. Years (Report Public Acmunmn{s.)
. 1900 910, 19 1912,

19 00, 011
$632, $721,838 §779,70 507,631 §022,204
Hecanse of the increase in eicculation, the company was enabled in 1913
to make an {neroase of $1 o line fn the ndvertising rates of the magnzino;
effective Jan. 1014 issun, Regular rate equivalent to $84 per column Inchy
for back cover pago 53,800 por insertion. | ?

Management,—Edward A. Simmone, President of the McOull Corporas-
thon, is also Prosident of the Simmons-Boardumn Publishing Co., publishers
of tho “Railway Age Gazette', “The Signal Bngineer”’ and othor technical
publieations. James Ottlisy, former Prestdent of The McCall Co,,
rimaing as a large stockholder {n the new MeCall Corporation, ownlng
the entireissue of 2nd pref, stock and a substantial amount of the com. stock.

SUMMARY OF OPERATIONS FOR YEAR ENDED DEC. 31 1013.

Gross sales of the MceCall Co,, 82,408,658, oner. oxpenses, de-
pric., &e., $1,813,878:net, $504,755; (nterest recelved, §7,135;
total net incomy_

Reserves (doubtiul ac

Not profib 1913 transferred to MeCall Qorporation. ... _
Deduct Expenses, Dividends, &c., of Mecall Coyporation—
General expenses, $11,060: resorvos (1913 taxes, $5,000; gen-
arnl, S12,600); total, $28,550; less differene hetwoen  par
and parchass priceof peol. stock retired, $4.448

Dividonds, 79, on pref. stoel ( Lsk pref,, $10C

Binking fund rescrves (1st prof., $75.000; 2, 522

Dividends aggresating 356 on common stoclk paid

g

£001,023
86,630

2646,287

Balance, surplua for yoar 1013, as per balance sheet
CONSOLIDATED BALANCE SHEET OF "}fﬂ(ff‘ LL CORP. AND THE

MrCALL €0.. DEC:31 191 5081
Azgris (37.330,811)— FLiabilities (87.830,811)— 4
o (2344.0913; dopre- First pref. stoek. - ... 81,458,000
clatfon, $20,487) . _ 8318420 | Second pref. stoclk. 26 001200
Investments in othoe cos_ 2 a00 | Conrmon atoek . - -
A7.787 |'Mimeloans.
360,670 | Accounts payable.
o 546 | Reseeves, conting's, 8 =
Do &t pref. sk fond.
Do 2d pref. sk, fund. -

%77 e S R T
Acets. recely., after re
Materials & suppl's, ¢
Urepayments & acerunis. _
Sink. fund bank balancs. _
Buhseription Hst, adyoet [s- Burplus .-

ng km-nt.r:u'l-i.] nizulc- 1373470

mirks and good-will. .. 5.372,47 = :

Directors, —Bdward A, 8immons (Pres), W. Wallaeo Noweomb, (Sec.),
Hownrd Dayne, V.-Pres. Col-Kodek. Trost Co.; Henry. J. Flsher; Ray
Morris of White, Wold & Co., and Howard F. Whitney of TI. N. Whitney
& Sons, all of N. Y.; George 1. Piper; Mingeapollss Danlol W. Streeter,
Buffalo, snd Willlam J. Maloney, Wilmington, Dela. The Treasurer s
A. John Rotheroe.—V. 98, p. 1003,

United, States Light & Heating Co., Niagara Falls.
(Reports of Commillees Dated March 1914.)

Chairman C. A. Starbuck, under date of March 25 19'[4=|
submits, with his appraval, the report of the stockholders
committes, and adds;

This report only amphasizes conditions that were disclosed to the stock.
holders at theie last annual meeting.  The soelous difficaltles of the com-
pany arosa from the fact that 16 wns undertaking to do too large & voluma
of business with too small & working capital. Similae conditions have
arfsen during the fonnative peclod of many othee corporations that have
ultlmately established theie success, and thus amply rewarded tho patient
s tockholders and the projectors of the enterprises.
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Digest of Report of Stockholders' Committee, Dated March 4 1914,
W flnid that ab the peeseat toe the compdrnry has (a) R Late, Metory
pulldings and machipnery that havie cost 1,412,000, pra r v, well
mnintained aod worth more eather than less what thoy hiad anid (0) as
of March 2, bills apd aecounts recelyviablo, $402,000, coned ng the vi
of whigh thecs cin be lttle orno dopbty (¢) materinl on hand o proc
manufacture, $H36.000; ) cashoon hand of only 21,000, In otheée words,
actinl physical nssets cxeluslvo of patents, Heanses and rights, of 82,770,000,
I 1s (l‘il’ cult Lo appralse the patents, Heenses, manufacturiog rights at
homo and abroatl, but we bellove that they could be sold for ¢ish for
£1,000,000, though nndoubted]y worth mueh more than this wthe company
i sern - e totil assets, therefore, wa value for thls parpase
st 20 10,000 notes mataring Taly 1 1914¢ voucherod
000, and accounts payable for material %)lll‘l.‘.]m!(‘"l
but not ‘;'vl vouchered of about 150,000, or s total of 30190,000. Tha
outstanding notes ace the balanes of the 1-year notes fssued July 1 1912,
covering the cost of additlons to plant,  As renewed July 1913, they will
mature In July 1914 and must be provided for,
Growth of Contpany's Buginess—Resilts for Years ending Sune 30 1910 to 1913
18 10. 1010-11. 1911-12. 012-13

15,000  $1,830,000 $3,413,000
A0y, 227 355,805 362,647
's Business 15 ranging from $150,000
= of business is belng carcied on
gmmimlly without any working o balnnee belng only about
S21,000. Thouzh the gross bus : tha vear onding Jutg 30 113
was nearly $1,500,000 greater than that for the yoare 191 1-12, the neb mruiui!.'ﬂ
at $352,657 were actunlly less, Inrgely due Lo the fiuet that 16 was shinp ly
fmpossible to haodle this Inerease of business without any working capital.
Wa are satisfiod that If the company had had \mrl:in?‘, capltal with which to
handle this additionnl business, the net earnings for the yoar ending June 30
1913 wonld have bedn very closs to sr;m,:m’f}.

Your committea lins, thevefore, recommendad the Immadiate nuthorizs-
tlon of an issue of 81,500,000 1=t AL.6% boods. 100,000 to maturg thres
{mrﬁ alter date and $100,000 thereof donually thercaftor until the Inst or

Ath year, when all the remalniog bonds shall become due. The bonds
to be used, tiest, to Mand tho entstanding notes that mature ot an enrly
datt and to funid the outstanding and pressing accounts payable, nnd tho
romninder to ho used to hirnish the working eapital with which to handle
the husiness, The |:.-mu:m'v now. hag on 1ta bools unfilled orders to thi
amotnt of $4,200,000, the Tilting of which at 5 profit is absolutely dependent
upon w::rkf & capleal with which to buy thé mnterinl eeonomically and to
press the manufactueing provess efficiently and geonomieally.

An Inyestigatlon thiut wa have made nmong the aompanles uslng the
dovlces and products of the company satisfies us that one dovices are tha
best of phele kind, and that the market therefor Is practically nuollmited.

The company lost a very largo contract 1ast year solely on accoant of its
Inability to hagdle it, but we haye uw_-r{ reason Lo believe that if the com-
snny wiis furnished with working capltal this contract could yet be securad.
'1& is fm:_y fale to Pres, J. Allnn Soalth to say that e is 1o no wise responsible
for the finanecial conditivn of the company.  His authorlty has been Umited
sololy to manufactpring and selling.  We bave o numbiée of things in
connection with the past management to eriticlze; dome of these have nl-
ready been corrected and others are now bolng eorrected,  Unquestionably
arige economles are possiblo. It 16 estimated that we shall save $135,000
hy transferring our hedouacters from New York to Niagara Falls, where the
Fnctory s loeatod.

Many smiller sconomles,
aum (o thy agyreginia

accounts payable, 8

Gross business.

Net carnings.
Even at tho pr

to. £225,000 |wr

amounting, however, to a considecable
will be possible i the company makes [ts futura
surg by ramoving the meo of Its present outlstanding debt and secures
headdition of at leas 0.000 of working eapital. A number of the note-
holders have ageeed to aecapt the proposed bonds, and we feal sure thiat o
arge majority of the outstanding notes will ba sxchnngoed for these honds,
and that It will bo o comparatively easy matter to negotiate the sale of o
sulTiclent amount of 1 wMniog bonds to furnish addivional working
caplital us fst a8 It may b e,

Qommittes: John A, Slelcher (represonting Inege stock Intorests), Chalr-
man; Frod It. Humpage (n factory and mechanical manager) and Guy
M. Walkee (corporation and reorganization expoert), Secralary.

Report of Proxy Committee. New York, March 9 1914.

Wo understand that the present annunl gross physieal capacity of your
woll-equipped  mechanical urzimliun-lun mn{ b estimated ns to lghting
equipments ot o trifla godee $1,000,000 of theso prodiucts: as to  elootrie
atarters, $2,500,000, and as to battecles and on repeat reneéwal ordors some
several hundeed thousand dollars, or, we should say. a physical capacity
suggesting sales of arounid §4,000,000. . We wonld add, howeyer, that the
room 14 there, and at small expense wdditions can be made to in
electric startor oubput to FLO00D000 snngally for that one 1tem
which we ara confident vrders will not be lacking when the feellities exiss
Sor fillog them. We further nnderstand that as to your fraign patents,
tentative plans are o tie way of consiumombion for the exploitation of thisd
in Europo—bath tho fahting and starter equipments.  Wo nndorstand
foralgn compnnies will be formed, puying your company some cash for thele
rlhts, togecher with & stoelk interest, which may become profitable.

Whils it Ia trire that it Is proposed to place $1,500,000 of bonds aliead
of this stock, It should be noted thils calls (or only $80,000 charges anpually
for the first two years,  We are now paying 236,000 on the 610,000 of
borrowed money, or s noy wro-forinn lnereasa (n charges of 54,000, ;\ Ainst
this s the atatoment in the forcsolng report of an estimated r-t.-lm-.rﬁm in
admlinlstration gxpenses of $135,000 by remaval af your offices to Nlagars
Falls, without eolnting the greater sporating and ndministeation efficleacy
and saving [n “lost motion' which should follow this change,  Your preseut
enuitied, as shown above, are placod at $2851,000; with ellmlnation of your
ouLﬁl:llldInii notes of 010,000 by the =ale of $1,500,000 of bomis, sour
equities will show a flgace comfortably above $2.600,000, or an Assét
valustion of around par foF your preferred stoelk.

Undor the neeangemonts i’mﬂl""“"'- thira is diselosed a situntion which in
onr {m;guwut whiould shorely develop eonsldertion of initiating paymonts
on the aecunulated dnpald dividends on your peel. stoek, and return to
rezular dividends therealter, -

Vo bolieva your cumurm's( zan do 83,000,000 of buslness this year,

4,500,000t next year, $56,600.000 tho "-)lTuquﬁ:l year, and develop
finally: 1n tha ludgmeont of onp af the members of the investignting coni-
miittee n gross husiness of $10,000,000. The Hghting of ears by your
electrical doyices Is mueh In its tnfaney hoew: practieally nnlnown in 1} Wropes

rders nre now in :;m:ul’,hll.}l.\n for the adoptlon of your systom by Lwo
tmportant ralleoads hero, ‘The all-steel coach production is i:nrtuﬁily o
devetppment pecullarly inviting the ndoption of your devices.  As Lo the
automobilo starter, you have the bast, in the opinlon of many, and the fleld
for that deyelopment appears open Lo Irgn axploliatic W permanent
character.  Thus, I you care Lo Tgure your company can show 20% noet
avallable on Its twrnover, dividend payments on the eommon stock appear
far from bolng an Intangible prodpect.

The entie sibaabion, os Wi see o, 15 one where only the lack of working
funds stands (o the way of substadtinl results, The greors of the past ean
bo varroatid antd tha ulo-:ks sweph elgn for i profit-producing proposition.

[Proxy committee: Goorge W, DBaxter, Knoxville; Albert N. Parlin,
Roston; Charles K. I)ﬁ!gluishsil;'if Slattory & Co.) and Herbert V. Fall,

New York City.J—V. 95, b.

The American Gas Company, Philadelphia
(Roport for Fiscal Year ending Dec. 31 1913.)

Pres. Morris W, Stroud, Phila., I'eb, 17, wrote in subst.:

Resulis —The earnlngs of the company and its affiliated compantes has
ghown i yery Batlsfuetory Ineresse over 1012, Thae not profits appHeablo
to dividends, hased upon the nmouat of capltal stock upon which dividendas
wara pald durlag the year, sod affer sotting asida eradits to the deprecla:
tion accounts o the afflliated com panies, were over 1145, being an increase
ol over 15 over the bereontaga earned o7 19132,

In addition to this, we also received an extea dividend of $A45,016 from

tho Westorn Unlted Gas & Electrle Co. (compary Vi 07, p. BHS; V.01, P
11813, which 13 not shown in nu;y way [n the earnings of the rompany for
the year. This, however, & added to the net sirplus and from the result
B165,010 was crodiled to tho depeeclation reservd on the Amerlean Gas
Company’s books and 3103,914 placed to the surplus account.
b Impropaments~—Thire Wis placed upon the varlous propereties Improve-
monts to the value of LRI In these ftoms are included the new
conal gas plants al Chestor, Pa,anid Roekford, 1L, réferred to fn the lnst
annual report, which will be Finlshed during the mmtnp{ rmr: also tho
davelopment of the water powor at Hubboll’s Falls on tha Winooski River,
abont 6 miles above Burlington, Vi, This also will be complatod this yoar,
(Bea Winooskl Valley Power Co. on a subsequont pago,—Id.)

Acquizitions.—During the yvear we acquired the gas plant at Edwards-
ville, 1}, and merged tho same with the St, Clalr County Gas & Electric
o (V=06 pob4B:)

W ndsi pirchssed the Phoenly Gas & Electrle Co. carrying with 16 tho
ownersiip of the electrie and gus plants and streol mi]wn_v in Fhoenixyille,
Royersford sl Spring Clty, and ak the same time we acqulred the dectrie
;ll:\nt nk Wesst Choster, Pa,.  Witl the exception of the steeel rallway, thesa
atter companies and 14 othes compaoies covering tho distriots adjacent to
and eonpeeting with the Philadelphia Suburban Gas & Electric Co. wore

il with fatver company in Dpcembes. (V. 07, p. 1288.)
wring 1) ber wiy also consolidated the compatiies nt Kewsnee, .,
and the wlfo & towns, having purchased  during the year the electric
light plany gt shelriold, 11 [Soe Consolidated Lt & Power Co. of Kewanesa
¥

ol another peage .l

Stock —As of 1 1013 the capital stoele was increasod $801,700,
making the smo ymistanding ms Jan. | 1914 $5,352,200. The pro-
cewds of this nddit »for part of the mprovements
Mneasd on vour plants during tho year, » lance of those axpenditures

= providid for by the Bsusoee of Bonds of the affillated companies,

Nete Qffice.—1In March your company moved into i85 new fireproof office
bullding b the sonthwest cocner of Seventh and Locust Sts., Philadel phis.

Chitlook—Theo outlook in all of the various districts coversd by your
companion 5 satlefacrory.

4 Campanies i Whieh the Amuorican (as Co: s Inferested.

Entira capital stock owned—Bangor (Me.) Gas Lt. G, (V. 73 ZE.

'Im)i_}: Burlington (Vt.) Gas Lt. Co. (V. 01, p. 57 Borlington (VE) Lizht
.S.;. luwbt-:- Co. (V. 80, p. 1114 Winooskl ¥alley Power Co, (S8 ahove);
Peopla's Kl L. & Power Co,, KBssex Juncton, Vi Canton (0.) Gas
L. & Coke Oo.; Conrolidated Lt. & Power Ca, of Kewaneo [soe o later
pago-~Ed.1; Kingston (N, Y.) Gas & RElectrle Co, (V. 80, p, 23475 V. 70,
p. 273} Lvserne County Gas & Eleetrie Cos, Plymoiith, Pa., and Hazle-
l;’m{ Pa. (V. 04, p. 565); shuarg (Va.) Gas Co. (V, 88, p. 1257}
Philadelphia Suburhan sotrle Ca. (V. 97, p. 1259;'V, 92, p. 530);
I -n"!..'nw (Wis.) Amprican Gas Co. (V. 90, p. 018); Roclkford (I11.) Gas Llrht
& Qokae Co, (V, 97, p. 12083, Rocktord, [ 8¢, Olalr County Gas & Eles,
(-n]._. ast S, Louts, 111, Belloville, 111, and Fdwardsville, . (V. 95,
]‘1; 548): Waukesha (Wis.) Gias & Blectric Co.; Oltizens Gas & Hlectrie Co,
Vaterloo, Tows, Codar Falls, Iowa.
Part of espital stock: ownpd—Peri (Ind.) Gas Co. (V. B0, p. 1355);
Woestern Mnlted Gas & Elec. Co,, Aurora, T1L; Coal Produets Ca., Joliet,
1L (V. 07, p. 308 nrmerelal & Miniog Qoo Aurorn, I Steuben—
ville & East Liverpool Ry, & Lt. Co.: and Ohlo River Passenger Ry. Co.,
Stoubenville, €3,  [AS to twa cos. last named =o0 p, 48 of *EL Ry.'" Sec.)

INCOME ACCOUNT YEARS ENDING DEC. 31.
1912,
$3,047,877
1.536.175
£1.501,702
R31.640

1913,
Gross earnings of affiliated cos. ... - $3410.976
Operating eXpenses. « ez ccmemenzaae 1,780,407

o
toon | wob

Gross Profll=o.cesies svaama ..-.-?I JH21,600
Bond Interess 001,071

o0 407

720,407
248,280
Total profit 2068,783
Int. on Am.(Gas Co. bonds $142.008
1nt, on loans, taxes, &e., Am. Gas Co. 172,170
Dividends, 7% S11.A96
G. &E.Co.- Cr.65,016

140,005

Extrn div. W. L =t
Depreclation affifated companles_ - -

Tatal deductions S7T00.8563 £723.771
Balanecs, surplus - 3258040 S$142,900

BALANCE SHEET DECEMBER 31.

1013, 1912,

Anvety— s 3
*Equity In cos.own'd 6,020,250 0,050,004
Infaranee fund TOO00 49,530
Prapald Int. on loans o
Sundry merchandlse 2,052
Agcounts reepivable . 601,705
Sindry Investments. 32,018
Bond [nvestments. 3,000
Casl 153,683

Netprofll .. svaeea e B

L0667 .062
Other Income -

199,600

BRAKB,ATT
£1:39,0609
151,814
307,737

124,252
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1013, 1912.
TAabifitles—

3
capital stoek. ... 5,352,200 4,424,000
Ronde, B%. .. 1,800,000 1,500,000
-- 1,030,500 1,076,000

324,208 § Com, on bond sales.
1,608,050 Indur., &o,. resnrve.
100,768 | Acorned  acebiumtba_

! Deprecintion | reserve

BUrpln o oal

62,305
330353
G46.500 564,207

Ot e aasnea 0,801,400 §,541.671

Total _-_____.__.0,861.400 8,541,071 ‘

* Tho equlty (over and above the bonds [ssued) In the gas and clectrie
Hght plants, meliding orfgiosl cost and cash advanced for betterments,
represented by eapital stoel of the varlous cos. owned,.—V .05, p. 841, §25.

Looge-Wiles Biscuit Company, New York.
(Report for Fiscal Year ending Dec. 31 1913.)

Pres. J. Li. Loose Feb. 21 wrote in substance:

Notwithstanding that our business was somewhat infuemedd by » sentl-
montal feellng of upcertainty regarding untlonal affairs, erop econditions;
&o,, the company hng shown o healthy progross diring the year past.  The
phyaieal sondition of our Bakeries bus been fully maintatoed, and o addition
minor Improvements and betternents Imye beea charged (o "fm'- oxp.

e new bakery under construction in Greater New York {8 now prag-
tlenlly completed and is bn[m§ aquipped with the most modern machinery,
somo of which has bean built in our Gwn maeching ec!u:ra and Is protected by
patenits,  Large sums of money have hoeen expended for these improve-
monts snd no efforts have been sparad to malke this now faclory the moss
modprn mod sclontifie bisenlt worls o the world.  All of oure Sunshing
boakories are will located peographically .

'The chartored acenuntants add; * During the year only outlays Incldental
to the now factory at New York aad expenditures on actoal additions snd
extenalons to existing Mmetorles and equipment have bheen added Lo property
aceount, and wo have satlsflied ourselves thint, having regand 1o the ambunts
esponded during the yesr for mainteoance oF the plant assets. adequate
i)rn\-lulnn has been made for deprecistion and sccruing renewals. The
tem of deforred charges to Tutire opemtions represents sxponditores whicli,
in the opinion of tho diceetors, are reasonably and properly chargeabls
agnlost future profits.”]

INCOME ACCOUNT FOR YEAR ENDING DEC. 31 1913,
Nel profits from operntions of gub, cos. after deducting all oper-
ating and general expenses of the buslaess, Incloding adequate
allowanens for depreclation and accrulug reaewals of factories,
oquipment, bad debts, Be. o .eee v omcmnm e een e eeem == -$7 02,236
Mlm:(alf:;nunus Income— Interest received. . - 60,144

Total profits and IneomMB. e cseamcacaus e o i $352,380
Ceontral office adminlstration and general expense, neluding pro-
vislon for Ineome tax nnd amount written off, miscellaneous ln-
vestmints, $68,816; Int. on real estate mtge. of subsidiary com-
pany, $6,750; total % $75.,5008
Appropriated for special Sul}lirlty rrpenses, £175,000; 1st pref,
Jivhloud (7.9 ), $350,000; 2d pref. div. (79 ), $140.000: total. ___ 665.000

Balance, surplus for year eading Dec, 311913 - oo aaeo o -=:=5111,514
CONSOLIDATED BALANCE SHEET (INCL, 8UB, C0S8,) DEC, 31.

1913, 1012, 1 1013. 1012.‘!
] E Linkilidea— L) 3§

| Friat pref., 7% en. 5,000,000  5.000,000
plant, &0......11,815,134 11,180,835 24 pref., 7% eum. 2,000,000 2,000,000
Tnventories (¢ 1,422,500 1,453,108 | Comnion —-.-_..= 8,000,000 8 0
Aco'ts  pepelvable Real estate mige.. 135,000

(legs reserye). .- 1,280,050 1,406,741 Acoounts payable. 340,884
Miscoll, invest’s.. 101,385 117,713 | Dive. pay. Jun.

S oese. | & June )13

457,601 730,740 | Surplus oo o.:
350,000 1,250,000
204,246

200,342 |

Total 15,771,740 18484 477] Total ... 15,971,740 16,

Qontingeat llabiiity for proportion of unpaid subseription to the
Fictory Bullding Syndicate, $316,660 60.—V. 83, p. 693.

Asserr—
Roal ist,, bidgs.,

Crash loans In N Y.
Daforred charges.
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GENERAL INVESTMENT NEWS,

RAILROADS, INCLUDING ELECTRIC ROADS.

Alabama Terminal RR. Co.—Reorganization Plan.—

See Atlanta Blrmingham & Atlantie RR. Co. below.—V. 03, p. 837,

Atchison Topeka & Sante Fe Ry.—Traffic Agreement.—
The company has made a traffie agreement with the Oakland
Antioch & Iastern RR., under which it will reach Sacra-
mento and points beyond.

Through rates will bo published In connection with the Oakland Antioch
de Bastern to points on that line and beyond on the Northern B iric Ry.
Thery are no trackace rights involyed, oxcepl the regular interchange of
cars.—V.: 07, p. 1897,

Daled

Atlanta Birmingham & Atlantic RR.—Plan
Mavch 21, 1914.—The General Committee has presonted a
plan of reorgunization which is given atlength on other pagos
of this issue, and which should be read in conneetion with tha
report of expert Miller and receiver Lamb given under
“Annual Reports” above. Under this plan the present
seeurity holders are treated ag follows, Kidder, Peabody
& Co. agreeing to act as bankers and underwriters:

Right of Depositora anid others tp Participate in Subseription for New Sioek.
Avlonne  LFPay. WL b féven New. Stock

Fer Eech 31,000 of— ot
3

AL Birm. & A
xJolnt eol, e 55 1
Georgla Term, Co
Al Tormy, R,
Also (1L propecty pealils
Pl Ocllode Brox IR 10 00 150,000 None  Nang TU0 00

106,000
aSubseription rights based on the certa. of dop. hetd ¢
y AN aeliditional 25,005,000 st M, 35 form paet of

eiiflcates, So—The holders ol » oblizntions nee
ipal 4095 In the wdoseribed bonds of tho
4 | abed nbove, The unilie

coll. Toe thess totios,

Receivers”
bo roceive o payment of prine;
new company taken at 90 i . 5
Iying Tap M. 82 of the Ablsntle & Birminghnm Ry, dated 1904, s dige
Jan. 1 1934, 51,000,000 %l sémaln codisturbed, as will also tha oxistine
eguipment notes aod bonds,  Noo provision Is niade or ‘pacticipation
offereld Lo the sharehiohlers of any of the olil companiecs,

Extracts trom Statement by the General Committee Mar. 21 1914,

OnJuly 11013 the recelvers' cortificates (coverlng the eailvond and the
two terminal propecties, In all amounting to about $5,000,0001 i
and the banking houses whieh proviously had bought the recoivirs
cates declinged to b v issnn; and defauls on princlpal (F
pat) followed, A nmdttes representing the holders
cates has sines bovn pressing the recelvers (or ]11-.\ menk.
fore, an Immediate reorganization ean be undictaken, (he LR 1o the pr
ertios will pass to the holdees of the recoibvors’ cortifleates, and the ultimate
aquitiey, which the goneral committed is confldent are valuable, will he
whotly lost. . The Ume for making a plan effective expires Mav 1 1914,

Ag gvidores of the improvement which hps taken place in bath the
phiysical condltion and carnings of the properties, as well ns thele future
WORNGCLS, aremen 5 omado to letters of B, ‘T, Lamb, recalver, and of

1. X. Mil who has recontly made an l‘!mninn.f!un of tha propertics at
the jolut roguest of the genern] committen, and Kidder, Peabody & Co.
(see “Annnal Reports™ ), This firm has ab present no interest In any of
the seciteltles on theso propecties, but has ageeoed to co-operate in the reops.

The committes has dechlod to anthorize any holder of doposit realptas
represonting thi commaon anil prof. shares of the company to withdraw the
same without cxponsi.

Noalice to Holders of Receivers' ’(?cr.'i ficates.—The committen
representing the holders of receivers' certificates, George Q.
Clark Jr., Chairman, urges acceptance of the plan, calling
attention by adv. on another page to the large amount of
cash ($3,200,000) ealled for as assessment on the junior
seourities and to the small fixed eharge of the proposed new
company. For the prineipal of each 3[.(1{1{1 receiver’s gop-
tificate will be given $600 cash and $444 44 in the new First
& Gen, M, 58, BSee adv., also aforesaid plan and reports.
—V. 08, p. 837, (8S8.

Atlantic Coast Line RR.—New Mortgage Authorized.—
The stockholders on April 1 authorized the new general
unified mortgage for $200,000,000, under which bonds ean
be issued in series at varying rates of interest,

About F105,000,000 of the honds, It Is stated, will bo ceserved to retir
oldbonds, leaving $95,000,000 for improvements and additions. A block
of the Sorles A 414815 expectil (o be lssued shovtly (repacts say “less thon
F50,000,000) ~—V. U5, p. 701, 688, 4

Belt RE. & Stock Yards of Indianapolis.—Dividenid
Inereased —A quarierly dividend of 5% has been declared
on the $1,600,000 com. stock, gomparing with 4% in Jan,

last and 3% in Oct. and July, 49 in April and 8% in Jan. '13,

Provious Ibeldend Record Stned 1906 (Fer Cent).

1007. 1008, 1900, 1010, 10LL.C 1012, 1913,
1 12 it 3 10 13

—Y 498, .p. T2,
Bituminous Coal Roads.—Suspension.—

e Ohio mine operaiors Whia own G00 coal mines, employing 35,000 1o
H0,000 m hisving deéclined Lthe evertires (o reael o now wikgs
{ i Apett 1. aperntions wirs suspendod ,
' eatated fhnt e alaoes did vor wanl
micl work, bulb sigrestod o canidum to declde on e sobinlactory
wage seale.  The operators, howaver, docling to wal leelaring that they
conld not rad the mines without knowing what the ¢ ould cost.  The
Ohlo mincssereen oy granting miners pay foe all b milned, fistend of
that porth n throuizh + was, It Is claimed, passed by the Ohio
Leglslstore, backed by mh wators of the general competitiva fiold, for
thi purpose of destroying Ohlo competition, anid precluded an DUTemLIL
on & new kcale,

The seale committes of LHe bitominous miners of the Centeal Pennsy]-
vania. Distelet on Mopeelt 31 oftfered Lo the oporntors’ Sib-seals comimibieo
additional smenidments (o the minees' demands regarding the st inge
the ming cars and announeed that they wiore swilling to. continue M o
rorence Lhe next day if no adroemont was reaoliod. Al Monongahnla & nur
ber of minors voted not o veturn 1o work untll tho wigo senlo i 1
o committed In Plitsburgl had béen adjuiced, A oumber o inors in
Litols hayve returned to England beeaoss of thoe refusal of the OpErators
to grant un increase In wagos,—V. 04, p. 11588,

Boston & Maine RR.—Maine Central Sale Authorized—
Traffic Contract—The sharcholders on March 30, by o vote
of 332,535 Lo G566, voted to adopt the plan (V. 08, p. 011) for

1914,

(1 Jan,, 4

the sale of the company’s interest in the Maine Central RI3.
Seo that company below and in V. 98, p. 912.

Pres. MeDonald in reply to a question said: "“Thers is 1o |
contract at the present timo batween the B, & M. and the |
Maine Central for transportation of freight or passengers,
but it is proposed to make a traffic agreement with the

Maine Central practically carrying forward the present rela-
bions so far as thoy can be thus made binding and legal.’—
V.. 98, p. 999, 912,

Brooklyn Rapid Transit Co.— Pransfer Order Accepled.
—The ‘(,-ufu-:_\.' Island & Brooklyn RR. Co., the Nassau Klec-
trie KR, Co. and the ofher operating companies in the Brook-
Iyn Rapid Transit system have sent a joint latter to the Pub-
lic Serviee Commission accepting the ovder of Mar, 27 1914,
providing for what is termed a universal systom of transfors
between surface lines in Brooklyn.

The accoptancs is subject to the usnal proviso that they do not walvi

1y legal plahits AF the order shall be found ln peactles (0 ha unjust or un-
4 s i adso stated that 0t may be physieally impossible ta mike
SAry arrangaments by M I next, whan the order s to B0
. extension of thine may be adked for, - There are nt pres-
nsfer points in Brooklyn, and 287 arco to ba added odor the order,

yg o tatal of 1,008, —V. 95, p. 91F.

Buffalo Rochester & Pittsburgh Ry.—Bonds Offered.—
Colgate, Parker & Co., White, Weld & Co. and Robert
Winthrop & Co. this week offered at 10344 and int., to vield
abour 4.329%, £1,400,000 consolidated M. 415% bonds due
May 1 1957, Total outstanding (inel, this issue but exclud-
ing treasury bonds), 28,712,000, Lepal investmoent for sav-
ings banks in N, Y., Conn. and N. J. The entive amount
has been sold. The Commission has approved the issuanee
of $1,052,000 of the bonds, the remainder having been in
the treasury. See adv. on another page. A eircular says:

These bonds ara fees of Pennsy Ivanla faur-mill Btato tnx and the COMpAny
states that 1 i L0 pay the interest thereon o Ml without deéd etlon
for nor, Ineome tax wiis ro presentod with certificates

1 tions.  Bonds ol this Issue ave

atlon will Be made to st the

wed by dicsct Hen o 300,30 mileg of road, baing a flrat mortgaee on

milés and belng subijest 9.007.000 uncterlving bonds on (e

ed.  Inolading undeclyving 5, thie honded debit outstanding (5 ab

te of less thi 000 par-mile.  Or the rafleoad moctgaged 111,13

nra double Total auth, =i of consal. M, 4.1 bomda,

2 OO0L0007 outsrpnding a8 abdve, 28,712 000; remadning 226,258,000

reserved for refundiog purposes and for additlons and bot{erments,
Earnings Years ending June 30,

1012-13. 191 1-1:

Grossop.rav.210,047 } $0).5

1912-13. 1011-12.
2 7| Tt & rentala_%1,940,714 81,882,831
Grosseorp.ine. 4,076,708 3,68 25| Net corp. Ine-22,1267004 51770504
Follownd by 24,000,000 peel, stock and $10,500,000 common stock, on
T f whieh dividends or 89 were pald In 1914, Since 1902 dividends of
055 than 495 per annom bave been pald on the eommon
Company chactersd March 1] 1887, operates s sVatem of 570 miles con-
neeting Pittshurgh and the bituminous conl felds of Western Pennsylvanin
with Rochester, N. Y., and the Lalke pocts of Baifals and Ontario Beach,
Dirsetors:  Adelan selin Je., Walter G, Oakman, Samuol Woolvarton,
William T, Noopan, Williang 1. Tselin, Heney . Barbey, G, O'D. Isalin;
Gueorge B. Rovsevelt, Lewls [selin, Oscar Grisch, W, Emilen Roosavelt,
Hamilton I, Kean and Eenest Isolin.—V. 08, p. 609,

Calumet & South Chicago Ry.—Application.—The
company has applied to the Illinois P. 8. Commission for
authority to issue 600,000 bonds for improvements.—V. 06,
p. 1627.

Chester (Pa.) Traction Co.—FEzlension of Bonds.—
Sea Sonthern Pennsylvanis Tractlon Co. below.—V. 87, p. 1418,

Chicago Indiana & Southern RR.—FHarnings.—

Calendar Operating - Net (aftor ther Tnferest & Balance,
Ravenues. Tares,%c.), Income. Rents, Siirp. or Def.
] $4402.452 F515,047° S658,048 $1,201.473 del.2118,358
1612 4,235,820 70,707 631,011 1,253,034 SUr.HT, 784
—V. 906, p. 1222,

Chicago Rock Island & Pacitic Ry.—Notes Disposed of .
—The syndieate represented by Wm. A, Read & Co. have.
privately placed the entire issuo of $7.500,000 6% collateral
trust notes purchased last week.—V. 98, p. 999, 839

Cincinnati Northern RR.—FEarnings.—
Calendar Operaiing Not (ufter Other  Plred

"t Reventies, Tixes). Ineame.  Charges.
$1.436,700 op.def. 550,207 $15,100 $121,052
115,045 sur 161,071 22385 163,008

Balance,
Sur, or Def,
i det8 156,240
1912 g sur(), 150

08, p. 78

Cities Service Co.—(uuranteed Noles.—
See Denver Gag & Blee.Co, under “Industriala” halow.—Y, 98,1, 01 I, 830,

Colorado & Southern By.— Circular.—Relerring to the
omission of the usual semi-annual dividends on the pref,
stoeks, Pres, Darius Miller, in o cireular dated Mar, 30, says:

16 Is with great regren that the munaeerment s compalled to annbubce to
the holders of 18 pret. stock that. s Coaneial conditlon will not Instiry

it of o dividind on Apeil 1. This conditlon Hag. been braught
o of the Colorado coal mines declared fn tho saely fall of
w_shortado fo tie cobton and other erops on the Tuxng
has beon made to cestelet operntiog and malntenanee
s prisden ce would peemit, Dk a8 i vesult of thesa condltlons
me of thip eompany the 7 months endod Jan, 31 1914
pase of 5132,008 as compared with tho pravious year and a
# reduction of 3015,260 In the operating means,
al of geneeal hustoess o the teeritony servad will dopend Iargely
outeatne of the L erap seosan. L view of this sarions shortage
pvidiie aod the uneeetain prospects for the Immedinte faiuee, wo think
e stockholders will pgree that it would be unwise to make any dividend
payments at this time.  Compare V. 05, p. 911,

Columbia (8. C.) Railwey, Gas & Electric Co,—0ffer-

ing of Guarantzed  Bonda Covering Hydro-Eleclrie Plant.—

Ak { Sad S L s Tl
Redmond & Co, and Spencer Trask & Co. are offering at
90 and int., to yield 53§%, Parr Bhoals Power Co, lst
mige. 5% sinking fund gold bonds, guaranteed prineipal,
interest and sinking fund hy {_‘IIIIQI‘F{JIIH-IIT-‘flll each bond by
Col. Ry., Gas & EL Co.  Auth. and out, $3,000,000.

Dated Aug. 11012, due Apeil | 1052, Redesmable Iy whole or tn pact
At 105 antd int. on any interet date on B0 days’ notice, Dienom, 1,000 &‘}.
Linterest paynblo A, & O, E A fram the pcs normal ineome bax
under present Intorpretation of Federal law-  Tristes:  ColumbineKnlckirs
bocker Trust Oo., N.¥.  Semi-annnal sinking fund of 15 6f 19 of total
auth. fssue feam 1018 to Jan, 1 1952 focl., 0o eetlrg honds, which must be
kept allve and the nterst thoreon enllocted and sl for !i:u sinking fund,
thus retiring, It s estimatod, before 1952 over 809 of the $3,000,000 lssuo,
Digestof Statement by Pees. Edwin W. Robertson, Columbia, Mar. 1914,

Organization.—'The Pare Shoals development was undertaken to enable
our company to meet the demands  for h(\’l'l‘ﬂ-l.'lﬂ' e power, which srd
largely in excess of !—'"""*““‘ eapnclty . Capltatization of Pare Shoals 2. Co,*
First mortease 5% bonds authorized and fssued 53,000,000
Stock ($300,000 1s 79, preferred stock) 300,000
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The $2,000,000 common stock 1s all controlled by Col. Ry, Gas & El, Co.

Security—A closed Tirst mortgage on the eéntire property of the Parr
ghoals Power S}u..hlclndiug tho }%‘Lh‘l)-l?ll!l!f.ri{_? alant, situated on the Broad
River, aboul 27 miles from Columbia, with an Initial capacity of 15,000 h,;ln.
(contemplated ultiinate capacity 24,000 h.p. ) coneroto dam about tg mile
tong, resting on foundation of granlte rock; modern power houso; 27 miles
double-ciccult steal-tower Lransmission lnes (llnllhllu-l'i it steel towers
extending to Colunbla), e, OF the 18,000 h,p, inltial caparcity, 10,800 h.p.
will ba ready for delivery soon after April | and the remainder aboat July 1
1014, There I5 an Immediate demnod for the 10,800 1 S and - contracts
for power nm_n“ux:ar.in?' well in excess of $100,000 bave already been executed
through the Columbla Rallway, Gas & Klectrle Go. . The additionns) 6,000
h.p. eapacity enn be lnstalled as required at o minimom cost, sinee all cons-
crpto work in connection with siules ﬁutu.-;‘ tall ruee and wheel pits has
alréady beon comploted,  "The dam will Tmpound approximately 'I‘.! iles
of baelwater, and 18 designed to carey a volume of water 509, greater that
tho highest flood recarded for over (00 years In that section.

Guarantar Compang,—'1'hg Columblia Hy,, Gas & KL Co. s a hlghly
prosperols company, operating nnder favorable fepnchises,  Does tho en-
tire strect rallwiy, eléetrie Ughilng, power and gas business of Columbia,
soeryving o populition of about 56,000,

Growih of Col. Ry. Q. & B Ca. Shown by Gross Farng, for Cal. Yrs. 1008 1o 1913
009 1910, 1911 1912 01

(e i t 9ll, 3 013,

2140,630 186,307 $538,014 L001,001 503,150

Earnings Calpndar Years 1013 and 1013-—J, d. White Estimate, including

New Plant, First and Third Yvars.

kb4 1013 Est 180Xy, 3d Year.

Gross earnings. . ... : $445,000 81,010,000
riings afier axos. ¥

S Yy T SRt e

st-on Pare Bhoals bonds.

,&o. .. 5108471 S100.005 $160.000 $370,000
of 697 par-annm are being pald on s prof, stock
and ovor 79, 18 belng eaqenod nn‘iw 24 000,000 comman stock, . G White
Lng. Clorp. estimate that for the 11 yen after the Pare Shionls plant
15 opeeations the Columbin company will earn over twice the interest
on the $3,000,000 Pare Shoals Power Co. 15t AL 68, The fgiures in the
talile includono charces Debw s thie Bwo corr _Hlﬂ;l.‘ﬁ‘ for powar _r.lll‘ni‘lhluét by
The Parr Shoals Power Ca. to the Columbin Ry, Gas & Klee, Co, 16 theso
wore Ineluded, thogross earnbogs and operating expunses wonld be lncrensed
by fros 000 to $75,000; net eqenings rematning uochanged. | Tho Parr
s}‘;(mlﬁ yant should eoaple the Columble Ry.. Ghs & Elee: Co. to effect o
mnreked annual ssviogs ln faol, &oi, as eompured with the operation of the
steam power plant at Columbia.
Growmih of Clly—
Population! oc. . ccecnveea
', 0. Receipts. - Ul vaol) A9 ST4G.RYD S0
Bank clearings 1907 _831, D55 1113 857,388,532 8O
This econgmie conditions undeclying the growth of Colmmbia nre of o
subatantin) eharacter, and the future outlook would seam to assure con-
thnued Improvement io tha earnlong power of the prapertios,—V, 98, p. 165.

Corpus Christi Street & Interurban Ry. Co.—Pur-
chase.—Nowburger, Henderson & Loeb have purchased con-
trol of this company and also of the Corpus Christi (Tex.) Tea
! b / 2
& Blaotrie Co., and are proparing to improve and develop the
properiles.

Cumberland Valley RR.—FEarnings.—

Calandar (Frosa Nef (afler - _Other Titerest Dividonds Ralance,

Year— Sarndngs., Toxesy,  Incomas, Chga,. &, (R9). . Surplus.

5445 §1,000,188 08,320, 8247273 420,670 $424,850

eemeeeo 3201301 '907'800 71,407 190,815 426,676/ 445,800

OF the aurplus in 1013, $231,508 was expendod during the year and the
remaining 3102.901 hold In reserye—V. 96, 1. 62,

Denver & Northwestern Ry.—Plan.—To meet floating
debt of $2,000,000 and provide additional working capital,
two new companies have been organized, 82,375,000 new
cash to be furnished thereby:

1. Denper Tramway Co., Which, March 31 1004, Took Orer Property of Deéncer
City Tramicay €o. lln:tl. {lruvl’rlhﬂ' of Dunver & N. W, Ry., Denvur
Tramway Power Co. sod Denver Tramwiy Toerminals Co. )

Commaon  stoek. Total suthorlesd and (4, 00K)

owned by Denver & N, W. Ky. Co.) . ~&10,000,000
Prafpreed

S603, 150

300,476 84

S132,6000

Inter
Bal. for divs., Impts
Dividends atv tho rat

Total

Year. Total Increise.
21,000 :

1914 ae92  171%

out (8

wreodl 700 cumitlative stock reseryed for conversion of honts
£5.000,000 nuthorfzed; oub o L L -
S-year convertible 6% botids dated Aprll 11014 (Int. A & 0.),

redd. on o alter Oct. 1 1915, snd convertible, & for 8, into 746,

e prof., with 26% bonus in rommaon, from Aprell 1 1015 Lo

April ] 1018 authorized, £3,007,000; outstandineg..______ 2,500,000
Collateral mtge. bonds of Denver & N. W. Ry, dus May 1 1932,

assumend and eccured by direct unlon mortgage 4,000,000
2, Consolidated Securities & Inpesting Co., Ouning Stock and Bonids of Denver

& Intermountain Co., real estale, Vot Llzed for Street Railiay, &e.—
Caplial stock, all owned hy Denver Tramway Co e e e 2 BH00,000

The Denver & N. W., now solely a lolding company
(practically its only assot being $9,000,000 of the stocl of the
Pramway Co.) will permit its sharveliolders to subseribe at
07 14 and int. (to the extént of 40% of their holdings) for the
convertible bonds (underwritten), at Int. Tr. Co., Denver,
on or before Apnl 20.—V. 97, p. 1115.

Denver & Salt Lake RR.—Receivers Discharged —Judeo
Lowis in the Faderal Court af Denver on Mareh 30 made a
formal order diseharging the receivors of the old co,, the
Denver Northwestern & Pagific Ry.—V. 98, p. 011,

g i
Eastern Pennsylvania Railways.—Larnings,—

Fob, 28 Griosk Nel Gafter Underl g el Ant, Bd, Tnt, Balance,
Yioar— Farps. e Rentals. e : BUrolis.

101314 -« _ﬁ:‘j’.-!‘.!.l'l.‘-l!{ S5 427 00, $107,515

101218 - .- Fa4.0] 15.020 ) 652 T8

h W, D 1024

Nong

Fitzgorald Ocilla & Broxton RR. Co.—Reorgan. Plan.—

oo Atlants Birningham & Atlunile BR, nbove~—V. 92, p. 725,

Tt. Wayne & Northern Indiana Traction Co.—Noles
Sold —Chas. . Barney & Co, of Phile, and N, Y. are offer-
ing at86 and int. $1,200,000 5-yvear (6.9 notes dated Mar. 2
1914 and due Mar. 1 1919, inf, semi-annual Mar. and Sept. 1.
Central Trust Co., trustes. Notes in 31,000 pigees. The
notes are secinred hy $2,000,000 18t & ref, 59 bonds of the vo.

Thie proceeds of tha pots sale will relinbursa the company for Inrge ox-
piectares ondes sk year fn bulldiog the now power loase ab Fork Wayie,

i, and for tho eonipletion of other improvements which will eontribute
yery Inrgely to the s lng powor of the company.

Calendar (irosy Nat (nfier Other
ear— Firnings. Tites). n ¥
1918 o - - -SE:H28,100 £702,090
1012 .- -- 1,708,875 163
— Vi DM, pe 1422,
Gaeorgia Terminal Co.—Reorgunization Plan.—
Hoo Atlapts Birmingham & Atlantic Rit: Co, aboyve—Y, 05, p. 830,
Grand Rapids & Indiana By.—New Officors.—Joln H,
P, Hughart, formerly Vica-Pros, and Gen. Man,, has beon
glocted President to suceced his father, the late William O.
Hughart.

William Wood, Supt. of Eastern Diy. of the Pennsylvania system, sue-
cends e, Mughnret as Gen. Man.  Goorge L, Peck and D, F. MeCabe have

Bond
f:ﬂp.rrl'.w_f.

Fo20:A00
HOW, 700

Halanee,
Surplig.
8176013
142,020

heen chosen Vice-Presidents in charge of transportation and of traffic,

rispectively —V, 97, p. 173.

Grand Trunk Ry.—Debenture lssue—Cabla advice
state than an issue of £1,500,000 4%, debentures is being of
ferod in London at 90.—V. 08, p. 689, 523.

Great Northern Ry.—Dividend on New Stock.—In con-
nection with the deeclaration of the usnal quarterly dividend
of 134 %, payablo May 1 to stock of record April 8, the com-
PaAnyY announees:

This dividend shall apply to the outstanding recoipts for full-paid
subseriptions to whole shares 6 gtock of the 221,000,000 stock lesus author-
fzed by tho bhoard Dec. 5 1912, and shall be pald to the holders of such
roceipts as they appesre oF record at the elose of business April 8 1014, when
snld receipta aro exchanged for and converted in regular stock certificates;
pravided, however, steh paymient shall not be made peior to May 1 1014;
This dividend shall also be pald an May | to holders of record on that date

nCony slisres of stock fssued after the close of huslness April 8 In exchange
for stoeke surlp—V. 08, p: 610, 689.

Hudgon & Manhattan RR.—Annual Results —

Boe MAunual Reports:' also ' Reports and Documents.”'

Comparative Tneome in February.—As the plan for the re-
adjustiment of funded debt was made effective as of Fab. 1
1913, the income accounts for Feb. 1914 and 1913 Purnish as
follows the first comparison under similar conditions:

Afonth of Feliriary 1014,
Lifoss ravoms oo all solirces £4 270
Mot Incomn applleable ta botid

Frtorast on :|li outstanding bondsz

Bal, availalle for fut, on adjuwst, | HES. -

Thiy Balhnes of net lneome avallable Tor Interest |
bonids s therelore $36,504, ot an Ineres 30, Bond intorest in-
G wl 8 10t Issuancn inAwe. 1915 of 53,479,500 aadditional
T 5% houds, in accordanee with the plan of read=
Juat ! xpenses and . taxes decreasad §4,847,—V. 08, 1.

Kansss City Clinton & Springfield Ry.—Default.—
Deposits.—Defanlt having been made in the interast payable
April 1 1914 on the Ist M. 58, the committee named below,
appointed under protective agreement dated May 28 1013
(ropresenting the bonds of the Kansas City Fort Seott &
Memphis Ry. system) (V. 90, p. 1556), urges all holders
of the above-mentioned bonds to deposit forthwith.

Dopositaries, Ol Colags Trust Co,, 17 Coure 81, Boston, and Bankoes
Peust Co., 168 Wall St., New York., ¥

Commigres; E. V. R, Thayer (Chalrman), Alfred D. Fostor, Francls 1.
Hart, . L. Higeinson and Frank H. Damon (Secretary —V, 73, p. 723,
Kansas City Fort Scott & Memphis Ry.—Defaull.—
Heo Kunsas Clty Clinton & Springfield Ry . above—V . 07, p. 1683,

Lake Erie & Western RR.—Earnirigs.—
Calendar Operaling Net{after,  Other Intores!, Add’ns, & Balance,
Year, Revenues,  Taxes).  Income. Renls, &¢. Bellerni'ts. Sur.or Def.
86,934,043 £825,384 8110,435 31,160,880 def$216,061
1912, ... 5,530,080 1,141,397 113,037 1,041,753 $200,442 surgd, 239
—¥. U6, p. 940,
Long Island RR.—Earnings.—
Calendar Operaling Net (after
Yty fRevenie, rEE) .
1013 512,204,738 $2.6802,220
1913 . —==-L- 11,186,650 3,016,521
e 0%, p. D12, GO0

Maine Central RR.—Plan Approved.—The shareholders
on Mareh 31 adopted the plan outlined in V. 98, p. 912 as
follows: See. ., authorizing ereation of trust to take over
the $15,960,100 Maine Central stock owned by BB. & M.,
vola 71,147 to 740; See, 11, providing method to finance
said aequisition, 230,824 to 700; Bec. IIl. Under this see-
tion it wos voted to issue 36,000,000 S-year 6%, notes, dated
May 1; See. IV, To cancel 525,000,000 Ref. M. of 1913,
230,671 to 700. The question of approving a traffic agree-
ment. hatwesn Boston & Maine and Maine Central was ap-
proved by vote of 71,232 to 700, B. & M. holdings were not
voled as to “Sep. 1.” or as to traffic agreement. See that
eympany above.

Statement Made by S, M. Carter, Gen. Counsel, Partland, Me., Apr.1.

Thi stocl is to be purchased ffoon the Boston & Malao at 05, plus o
commission of 44 of 195, The proposed issua oF [£12,210.0 0] Maine Radl-
wiys Qos. notes will ba o 10-year matirity, ea'lable at any timne agd
secirod by the pledgo of the purchased stock.  Digidends on Linls stoek wi
g0 £0 the trostes, from which the interest oo tha aotes will be pald, npd the
snrplos, if noy ., may ho n});-Tl-}d by them ta the paymaont of o dividend npon
ehe S33,.000,000 eapltal of the Malogs RHadlways Cos.. dividend rate not to
pxeced 5% per annum, and the balanes beyond that will be used for the
redemption of the Rallways Cos. notes.

Trustees may iy ale Lhe teost as fast ns they see 0, the idea bolng
o lesyve thom uob over Tive years in witch to handle this stock.  While it is
Imposzihle Lo say to-day Just what lna%’ b the welmate disposition of the
Rtoek, in s ge al way the Intention i= within five yeacs to distelbute 16
to oedinary Investors, who will hold 16, with no reason to seele anyehing fn
thoe wiy af conleolling tha corporation, exeapt what woule i ol hest
Interests of che road and tho territory. secved: in other words, that the
staele stiall b so disteibuted there shall bo no ndyvedss transportation Iﬂlrr—
esii i contral of the rond.  [The proposed trustecs are Morrls MeDonald,
Ohns, O, Baneroft and Hacey M, Verrtll, all of Portlaod —Ed.

Outlook.—Viee-President Hobbs is quoted as saying:

Tha proportion of our 85 dividend acerilng for wght months ending
Fob, 28 was 8003 8. (e earnod during that poefod toward these diyis
dends 3857 ,006. shawing o deficll of £136,815. That {2 without making
any allowanees whatever (o additions and bettermotita.  Operating ox
pimses, which inelude ordinacy maintensnce but pot additionsand better-
mente, wers 85,701 .258, an erease over the provious year of 2436043,
Taxes have beon golng up steadily, and for eight monrhs are $380,520), an
inerease of 38,702,

 hag Deen Lhy #H’r”‘.‘)' for mpvecal years to pay dividends at the rate of
B3 Do anmm., t s desived by the manigement thae thils raté bo con-
pinued, as if 1 betlved that with any less rute of dividends, e finaocis
srength of the company would he weakened, Dut In Justloe vo our iovestors
wo ntist talco menns OF inereasing onr reveriee rathivr chan decreasa tho pros-
' atlsticrory gorvicy accorded tha public,

Tha rond i now endeavoring to make judiclons rate pdinstmoents, It is
onr sl vo disturl to as small o degres ss posslble such rates as will gomboare-
pos ot dndusteles which pust meer eompeditive mackets. The frelght
rates wo propose to advance are thoss less than the sixth-elass undar o=
clal {fication,”™ which pay sixth-class in other parts of the country for
tha y distance.  [The road has recontly fileid & pumber of fmportant
new Larlfhe, somao of which have, howeyver, beap suspended pending consider-
ntlon.  One of (hese Larifis rolates to the large traffic In lumber sod Tumbes
yroducts Lo Boston & Maine points, totaling some 319,000 tons par annum,_ .
affective Apcll 1, the eompany began gelting only S00-mile books nt 244 ct2,
per mile, good over the entire system (n place of the 1.000-mlla boo e
2 ets, por mile, good only (n Malne.}—V. 98, p. 912.

Other Inlerest,
Income.  Rents, &c.
5730317  $1,400,622
800,678 4,108,800

Ralanee,
erieit.
$977 985
252,600

hitized for FRASER
p://fraser.stlouisfed.org/
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Minneapolis & Bt. Louis RR.—PBonds.—The sharehold-
ers voted March 31 to authorize the sale of:

(a) S870,000 Pirst & Rof. Mtgo, 4% iold bonds and 3750,000 Rel., &
Extonsi M < B9 ol bonds of the .-\[iunr_-.';iju_ﬂ!s & Bt, Louls ItR.:
(5) $612,000 First & Ref. Migo. 4% gold bouds of lowa Central Ry. Oo, to
provide for obligations and Indebtedness of this company .—V. 95, p.013.

Nashville Chattanooga & St. Louis Ry.—New Presi-
dent.—John Howe Peyton has been elected President to sue-
ceod J. W. Thomas Jr., deceased. 1. C. Lowis has been
made Chairman of the board.—V. 97, p. 1823.

National Railways of Mexico.—0Offer lo Pay the $1,500,-
762 Interest Due April 1 on 49, Bonds with 6% Noles Due
Jan. 1 1917 (Interést Payable at Maturity) Secured by Pledge
of $1,776,178 (U, 8. A. Currency), 6% 10-year Bonds of
Federal Government of Mézico—By advertisement on another
page, Prasident . N, Brown, m;d‘m' date of March 28, malkes
the following proposition regarding April coupons to holders
of the $50,747,600 National Railways of Moexico ruaranteed

eneral mortgare 4s and $24,740,000 National RR. Co. of

Texico lst eonsol. mortgage 4%, gold bonds :

Owing to interforonee with tha soryice of the company’s lines of rallway
due to tha disturbid condlitlons in Mexico, resulting In intercuption ()
tralfic, loss of carnings, and ineceasod expenses, the company, belng un-
able to pay in cash tha in =t dug April L 1914 on the above-mentloned
gecurities, has requested the Foderal Government of Mexleo §
of the principal and interest of the guarantesd genoral nortgae
peavide tho funds for tho payment of the Interest thereon, as well as the

vterest, on the Natlonal LR, Co. of Mexieo First Consolidated Mortzaga
495 gold bonds.  Io response, theroto, and for the protection of 1ts own
intercats in the system, the Pederal Governmont of Mexico has offered to
advanee to tha company €365 469, equal to $1,776,178 82 U, 8, curroney.,
of its 8% ten-year treasuey bonds of 1913, authoeized under the lnw of
May 30 19143, and thn I offer hins been wpted by the company.

The company propdses to pledee the Bonds under 8 trust agresment
botween the company and Guaranty Trost Co. of N, Y., bs tristee, to
secura an ssue of notes of the company to the ngeregato principal amaount
af %I 09,752, thy amonot of the Interest. so ring; thus the sald notes
will be issued in an amount not to exeocd 859 of the face value of the
pledged bonds.  The notes will be pasable Jan. 1 1017, will bear Interest
at the rato of G5 per annum, pavable at matarity, will be redesmabla 1o
whola or I part ak option of company ar par, with acerned interest, on
thirty dayse' notieo, and will be in denominations of 82 each; or multiples
thereofl, and the equlyalents theesaol in foreign currencies at the eates of
axehange specirlsd In the at agreement.  Subject to the conditions hoere-
inafter stated, the company offers to maks payment of tho above-man-
tioned [nterest In these notes ab par,

Holders of the aboyve-mentioned securities desiring to avall themsalves
of this offer aro requested to doposit theie conpons not [ater than May |
1014 with the Guaranty Trist Co, of N.Y., either ot {ts new York offiee,
140 Broadway, or it 33 Lombaed St,, London, 1. €, y

This offer mav, at the election of the company, become effeetive IF within
gald period holders of the shove scenrities to tho oot of nob less than
75% thereof shall have deposited tholr coupons or otherwise satistnetorily
signified thelr assont thoreto. It shall became efMective i€ holders shall
have so nassanted t the amount of not less than 85% thersof. I this offer
ghall not hecome efféetive, the deposited coupens will be delivered to the
hoarers of the rocelpts ropresenting the samo on presentation and sireeander
thereof.—V, 03, p. 1000, 013,

New York Central & Hudson River RR.—Reporf.—

Bee “Annual Reports' on a preceding page and text on a following pago.

Offering —Lee, Higrinson & Co. are offering on a 4.60%
basis for the 1917 to 1927 maturities the unsold portion of
their block of $2,128.000 4149, equipment trush certificates
dated Oct. 1 1912, being part of the “‘Beston & Albany Equip-
ment Trust of 1912."" Interest (“dividend warrants"”) pay-
ablein N. Y. A cireular shows:

Outstanding, 37,000.000; matured ln 1013, $500,000; total nuthorlzed
f=1e, 87,600,000,  Under the provisions of the I"_‘I{“l'p"'n(lnt trust nge ont
dated Oet. 1 1912, the N, Y. Conteal & Hudson River RR. Co. eovenants
to pay the principsl and semi-nnnual dividend warrants in gold coln. The
amount of certificates to be issuel cannot exeand 909 of the actual eost of
equipment held by the trustee as securiby for the cectificates.  This equip-
monh Is for use on the Boston & Albany IR, operated by the N Y, Central
& Hudson River B, Co. under a 09-yveéar lease. The certifleates nro issipod
by the Guaranty Triost Co. of No Y., as trustee, and mature In soeies of
£500.000 each Oct. | from 1914 to 1027 incl.  Par, c*$1,000; r$1,000,
25,000, $10.000 and $50.000.—V. 98, p. 013. ;

New York Connecting RR.—Bonds.—The company has
applied to the P. 8. Commission for permission to issuo
$5,000,000 4149 1st M. gold bonds in addition to the $11,-
000,000 already sold. See V. 97, p. 1504,

New York New Haven & Hartford RR.—Mecling to
Authorize Settlement, &e.—The notica of the s{mcsi:ﬂ mealing
of stockholders to be held on April 21, reforred to last weel
(page 1000), provides that they shall vote on the various
propositions then mentioned (1 to 7) which are involved in
the agreemont with the Government, and also the ehange in
the number Of directors, and [urther that the company “‘shall
sall the shares of corparations owning or controlling streat
railways within the State of New York within live years from
July 1 1914." Sasady. on another pago.

Sale.—Seo Marchants’ & Miners’ Transportation Co. under
“Tndustrials’ below, :

(fuaranteed Notes Paid —Seo Housatonie Power Co. under
“Industrials"” below.—V. 98, p. 913, 1000.

New York Railways.—Slorage-Baltery Cars.—Stoploss
centre~door storage-battery cars were introduced on the
Chambers St. and Duane St. line on Mareh 23. Thera is
only one horse car line left in the city, the Avenue C line.
—V. 98, p. 600.

Norfolk Southern RR.—Circular aboul Dividend Sus-
pension,—The company, in announcing the omission of the
April disbursament on the $16,000,000 stock, says:

P The compnny has for nearly two years 1ast past boen constructing and has
just comploted and Pul into operation sdditional lines azgregating about
SO0 miles, batween Raleigh nnd Qharlotta, In Morth Carolina. To peovide
funds for the aequisition, eonstraetion and equipment of thesa lines, b was
nocessacy ta Increase thp annual Interest charzes abount $350.000, a Iarge
part of which the company his been paying diieing constrietion.

Unidor these conditions it would seem thab the Interests of the propecty
and stoskholders ars better conservod by adding to the sheplus all esrnlngs
above [xed charges, instead of disteibuting them (o dividends, and tihe
Bboard has therofors declidod bo pass the qoarterty dividend nsusily declarod
atb this thme, and has divectod that s communication glving the reagons that
have prompted this setion be mallad to each stockholder,

Based upon the experionca with the Raleleh division, ln peactieally tho
sama territory. this additional mileage should produes within o reasonable
time the full measure of revenine which your divectors anticipated wonld
roward tha company for the development of Its business In the district
wcoversd by this recent expanslon, Compare V. 08, p. 1000, 523,

hitized for FRASER
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Norfolle & Western Ry.— Sale.—The $10,000,000 equip-
ment trust 414% gold certificates dated IFebh. 2 [914, an~
nounced last week as sold on a 4149 basis, were offored by
Brown Brothers & Co. and White, Weld & Co.—V. 98,
p. 1000, 703.

Oakland Antioch & Eastern RR.—Traffic Agreement,—

See Atehison Topeks & Santw Fe Ry, above—V, 05, p. 611, 764,

Pere Marquette RR-—D?fmdt‘.—— somanitiee for All Under-
lying Hrmrf.\'.—“Dt-l'nn[L_ haying been made on such of the
interest on the underlying issues as became payable April 1
1914, and it being practically cortain that furiher defaults
will be made on sueceeding installments of intorest as thoy
become due,” therefore the commitiee named below has been
formed for tha purpose of profecting these bonds and urges
deposit of the same under terms of an agreament to be dated
April 6. The bonds in question constitute all the bonds
secured by underlying liens, which are suparior o the lien
of the eonsolidated bonds :l:\E(-.il‘J:m. 2 1901 and of all other
bonds of the Pere Marquette RR. Co. issued sinee that date:

Fllot & Pors Marquotis RE. Co. 158 M. Of and 4s.

Chicago & West Michigan Ry. 1st M. .53

Elint & Pora Marquetto (Port Huron DIvision) 156 M. 5s.

Ilink & Pero Marquette RR. 1s0 Consol. M, 5s;

Chileagn & North Mlchigan RR., st M, 5s. Y

Detrolt Grand Grand Raplds & Westarn RR. 1sh Consol. M, 4s,

Fling & Pere Marguotte [R12: (Taledo Divislon) (st M. Bs;

Grand Iapids Delding & Saginaw RR. 18t M. §s.

Saginaw Tuseols & Harop RIE. st M. 44

The comubitoo save: I s genorally known that the affales of the Poca
Marquette RR, Co.. whoso propesty has been o the hands of recelvers for
spveral years, ar greatly volved, and the dalnult upon the underelying
bonds (8 an indlcation that reacganization I5 inevitable)

Deposita of all lssues may bo made with the Old Colony Trust Co., Dos-
ton, nnd wiko deposits of Flint & Pore Marquette ll'ul'l1ll1|mrl' !)l\'i_uiun}
Ish M. 6= and 18t consol, M, 55 mny by made with the Central Trust Co,
In N.Y., andd of ths Saghnnw Toseoln & Puron KR, Co. 1st M. 48 may be
made with the New Yark Treist Co, In New Yorlk. o

Cammittee,—E, V. R. Thayer, Chalpman; Arthur Adams, 8. T Crapo,
. R. Huet, Henry B, Hoyt nod Oliver Prescott, with W, 13, Donham,
17 Court Sty, Boston, ag Seeratary.

Status.—The receivers were recently considering the ad-
visability of asking permission to issue ahout $12,600,000
receivers' certificates. The issue has not been authorized
nor so far as known has the application been filed, but never-
theless the following digest of the petition, even il perman-
ently withdrawn, is not without value:

Purposes for which it was Proposed lo Eye $12,0144,804 of the Proceeds.
I'resent debt, not Inel. in roceivers' certfd. and notes_ 2. __ _§2,525,632
Itefunding of outstanding recelvers’ eortfs, aud notes. __- " __ %.662,000
Matured and maturing equipment obligitions. 3771
Cust: of blpck-signal system. - cool o ol 00 == 200,00
Taxes for 1014 s ﬂﬂﬂ‘l‘mg
New squipment to he purchased. e 13250,000

Practically all the foregoing ltems represent expenditurea which have
been or will be made to_benefit tha property coversd by the thres genoral
mortgages of 1901, 1905 and 1011, and should the trustee of any onn of
thesg mortguizes come Into possession of tha propeety, It would be necessaey
for such trustee to pay all the forozolng items to continug in possession,
opernte tho system and protect the trustee’s rights,

Additions, &e. Since April 5 1912, 83,576,235, incl. $1,600,800 from Earns.,

Sinea the appointment of the recely April 5 1912, thers has beon gx-

onded upon the property for adiditlons and betterments fnd for its re-
anbllitation the total sum of 83 576,225, OF this ambunt, 31,885,416 has
been charged b adiditions and ]mnllrun}nrs, nnd the balance, 1,600,500,
has besn charged to operating expeuses, as eeqitleed by the riles of the
[.-8. Q. Conunlasion, ﬂnl.wll.lu:t:lmljlng the fret that wll of sald expenditures
would, if thoy had been made alter reorganlzntion, been properly charngeabla
to capital account and would not bo trented as operating expenses.

Sinee the nppointment of tho recelvers they have dischargod claims for
terminals nod supplies purehnssl DELOF Lo L T vorshie, taxes nnd other
Indebtedness, amounting to $6,363.821.  There was collécted on aceount
of such period in cash §2,642,902, leaving a net payment of $2,820,919,

By reason of the general depression of busthoss during the st six months

f the year 1913, the Pere M nr-‘rh-!m s¥atemn has saffered o serious losy in

venie, 0% ave all or neacly all enliroad aystems theooghont this MIddls
States.  In that ske months® period Hie opeesting ravenie of the Pere Macs
quette system shiowd a dee : OF aver $125,000 1n compnrison with the
operating expenses of the corrisponding six months of the proceding vear.

Rezulls During the 21 Months from Apeit 11012 fo Dee: 31 1013,

Operating revenues, 330,0041,8560; ather inconie, 82865081 tntal . 30,381,457
Opernting oxpenwes, $24,430,045; taxes, S1LOMALL rentals,

21,2683.49487: hire of equplment debit, 31004504, and loss

from outalde opeentlons, 59,3015 total.. il e i e R T 4 1 3 T5 0

Balanco. available for loterest upon recelvers® obligations
and underlying bonds
If the item of £1,600,800 eharged ko oper. esponses had been
charged to additions, the amount availablo for sueh Intovest
WOUIE WRVE DBOTE. e e e e sk a T B, 10ATT
During this perlsdd tho Interest necrued on sl the outstanding
BOCUPIIISE OF Sho SYStAITE WBR . o Yo darnmm v mom st e v $0,358,185
But such interest hias beon pald only 20 far as nlx.'mnmrly to pro-
{ren‘% the dismemberment of systam, the amount pald belug. . 83,010,623
—V. 08, p. T3, 540,

Philadelphia Co. of Pittsburgh.—Pref. Stock Reduction.
—The stockholders will vole on June 15 on reducing the
authorized 59 pref. stock.

1t is Intemded merely 1o coduce the 5% non-cumulative pref. stook
($6,000,0000 by fn aoount equal to the 69 cumulative prof. stock which

has been Issued (o exchange, that la (it Is reported), to about $2.008.000.—
—Y¥: 98, p. 805

Pittshurgh & Lake Erie RR.—Eari’gs.—No Ezlra Dip.—
1 Operating  Net (arter athar Flred Divid’dds  Balanes,
2 Revenpes.  Tar.dc.) . Income. Charges. ’im*." ). Surplus,
1013.2.810.597.010 8,098,310 SU00.8T8 82,105,451 $2,008 .8 3,834,940
1912 15,162,119 5,627,085 744501 2.01600144 2,908,580 4
The total accumulated surplus Dee. 31 1913, after dedoeting an extes
digiiend of 505 (31,499 4005 paid In Mas. 1913 and cectaln other deductions,
was 515,543,085, No extra ‘l‘}ﬂ)’lllll'll!- was made in Mar, 1914, In March
1912 12% was pald, tn 1011 25% and in 1910 40% .—V. 98, p. 853.
Public Service Corporation of New Jersey,—Farnings.
Grosy Net (affer Other LAl Divg. Ral.,
Earnings. T{u-'&q\"c.} Income.  Charyes, (11'&5]. Sirp.
= ===34.970,440 THBI6400 2,308,873 T’l-ﬂ‘_iﬂ.iﬂl |.5f]i1.1)0“ 185,042
—-232,654.470 14,162,058 1,839,330 14030.073 1,500,000 5563 224
Tha Philadelphla Stock Exchange has Usted 57,000,000 additional ijjl'.n-
aral mige. 5% sinking fand 50-year bonds, makiog the total amount Hsted
£47.000,000, leas $236,000 reported purchased by the sinking fund, not
236,764,000V, 07, p. 1809,
St. Louis & San Francigco _RR.-—(.'{rrhE."iﬁmm Sold.—Thae
company has sold $560,000 receivers’ certificates, making the
total amount outstanding $3,000,000,

The procosds will provide funds with which to pay all intorest and ma-
turing car trusts o May 1. On May 1 thece matures £1,738,000 semi-ano,
Interest on genoral len fs and approximately $450,000 car trusts and othes

22,028,668
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maturitles, & total of nearly £2.200,000. The receivers will apply to the

Federal Court between April 15 and 20 for Instructions as to the payment

of the May coupons on the general Heo bonds.

Trackage Agreement Canceled —Judge Sanborn in the U. S.
District Court on March 20 confirmed the report of Speeial
Master T, T, Fauntleroy, approving the request of the St, L.
& 8. F. receivers to eancel an agreement regarding trackare
rights: by which the St. L. & S. I', uses the Kansas City
Southern's terminal facilities in Kansas City. The K. .
Southern excepted to the ruling.

Default on Bonds of Kansas City Clinton & Springfield Ry.—

Hea that company above—V, 95, p. 913, 1001,

St. Louis Southwestern Ry.—Dividend Reduced.—:!
quarterly dividend of 15 of 1% has been declarad on the
519,893,650 5% non-cum., pref. stock, payable April 15 to
holders of record April 8. This compares with 19 in J;}u.
1914 and Oct. 1913, when the rate was reduced from 1Y %.

Previous Divtdend Record of Preferred Stock (Por Cent).

1809, 1910. 1911. 112, el 1912, 1013: 1914,
2 b 4 435 01, & J.) 14 43 Jan. 1
The pet earninegs for the § months ending Feb. 28 1914 were 2700,143,

against $1,63 1,000 fo the same perlod last year,  Pres. Britton stated at the

mesting that much of the Increase In expenses had been voluntary, and

resulted feom the policy of eobuilding n Jarze smount of l:qul;nnnnl,. I o

statoment Dssued after the meeting he sald: Do making s declaration

the directors have had in mind that sings the cloge of the Iast year two

dividends of 17 each hye boen paid,  IF eonditions Justify another divi-

dend ol 1§ o o the last quarcter, this will menn agaresate liunlnrnl!uq»

for the year of 3972, Having in mind declining earnings for the current year
nnd the somewhat nnsatisfactory conditlon of general business, directors
feal the pbove rate s oll that 8 Justitled.  Phe company has no fonting
debt and its physical and Finanedal condition s excellent, and the directors
feal thub it Is thole daty to maintaln the present high le:ll{lul‘n] af the prop-
erly for which they are responsible.—V. 08, p, 913, 641.

San Antonio Traction Co.—Fzchange of Bondy.—

Son Southern Light & Traction Co: balow.—V. 83, p: G537,

Southern Light & Traction Co., N. Y.—FEzchange of
Bonds for Enlire Assels of Holding Company.—'This company
(controllod by the Ameriean Light & Traction Co, of N. Y.)
has notified the holders of its $1,968.000 eollateral trust 5s
of 1899 to present their bonds at N. Y, Trast Co., 26 Broad
St., and reeeive in exchange therefor bonds of the San An-
tonio operafing companies as below, Pres. MeMillin in
eirenlar of Mareh 2 said in substancao:

The company owns the entice $1,003,000 1st M. 6% bonds
£081,0000) of the Han Antonio Gas & Eleetrie
Traction Co., known ag the operati

ach issuo
and of thy San Antonio
i ing compnnlis, and no mora of either
lasue can be lssued.  Excopt aforesaid bonds (which maturis Sept. 1 1949,
Interest M. & 8.), your company 0wng no propoeby or assets whatsooyer.
Tor each holder of & $1,000 bond of Southern L, & Trae. Co. will be s
teibuted oo 15t M. $500 boud of Ban Antonio Gas & Electele Co. and one
Ist M. 5500 bood of San Antonlo Tractlon Co.  The actual value of each
operating campany is several thmes the face value of its outstandlng bonds
ant tho pdyantages of a stealght 186 M. hond are obvious.  Holders witl
pleass forthwithi presont their ponds for exchange—\V 96, p. 1841,

Southern Pennsylvania Traction Co.—Ezlension of
1st M. Bonds of Chester Traction Co.—Newburger, Henderson
& Lioeb, 1410 Chestnut St., Philadelphia, having entered into
an arrangement to provide the funds necessary to take up
the $150,000 Chester Traction Co. 15t M. 5% pold honds of
1894, which mature May 1 1914, give notice by ndv. on another

aga that they will, until and ineluding April 15, allow the
wolders of these bonds the privilege of baving the time of
payment of their present bonds extended for a period of 30
years, with an option reserved by the obligor to retire the
same after 1918 al 103 and interest,

Holders who prefie eash will rocolvo s At maturity af offico of firm
named, sk stated In the ady. Phe road covered by thoe mort i 14 loased
by the Bouthern Pennsylysnin Traction Go, from the Wilmipgton &
Chester Traction Co.

Toledo & Ohio Central Ry.—FEarnings.—
Cal. Grods Net (ufter Other Pixed f'r?_ Com.
Year. Recepue.  Tares). Ineoms tl-hﬁy€§< Div, DMy, Swrphis.
1013.80,017.004 $1,071,084 $205,067 8535,521 S141 999
1912° 5,363,018 1,215,840 253,010 615,419 3185,070 8293 415 481 046

Dividends Omilled —As indicated aboyve, no payments
have been made on either class of stock from the earnings
of the year 1913.

Diptdends— "01, '92, '03. 05, '06. '07-'08.
Commaon (45). 20 4 2 ~INoni—
Pref, (Y. .- & b 5 5 3% Nanoi
—V. 04, p. 914,

Toledo Railways & Light Co.—Decistons— Negolialions.
—Judge Killitg in the 'ederal Court on March 30 denied the
applieation to enjoin the enforcement of the Schreiber ordi-
nanee providing for d-cent fares, lnrgely on the ground that
the mattorin its present status is one for the State courts,

Tho Court gays thab the faties of tha ordipanes broviding that opera-
tlon of cars st Mar. 27 shpuld constitute an aoceptance of the same is
unreasonabile,  Judge KIS nlso held that the oedinanes proyides just
ope means of enforcemont—golng into court and get hu{ an order for en-
forcement, and this order conld b granted only o8 & result of 4 court holde
ing that the ordinnnces were reasonable. L the ordingices ace unroason-
able, the Court said, "'the co, canuot ask this - Court o oo join opuration.'”

Judge Brough (o Common 1Mleas Caonrt on Mar. 31 ovérriled o motion of
tho company to have the clty make more definite and cortali allogntlons
contalned in thy elty’s petition Mled In 1011 to onfoin Lhe company from o=
erating unluss it pald #8250 o diay rontal of tecks:  The petltion olinraed
that soma franchises explrad b 1010 and that the company had refosed to
Live np'to bl terms of an ordigance passéd by the clty, T oyerruling the
motion, Judge Brough granted thie request ol the Ciey Solisitop for perm s
slon to e w supplemontal pecicion, In which the r'!l!y will malio s effort 1o
inelude a1l Ehat has transpired sloce the dxpimtion of the franchises of 19113,
in B0 far as i0 coneurng tijm subject matter of tho orfglonl peticion.

The Lty Councll on Mar. 23, by n vote of TLto 4, aelopted the committen
report that the Seliveiber ordiprnde go into effect Mar, 27 and tiad the cotn-
nilttea be glven 00-Adays’ moke to negotlnto s toa franchfse,

Henry L. Dohorty on Mar, 31 Inid befora the Franchlse Cominltten of
the City Council ik plan far a new franchise to give 3cont fres o long trlnl
(say for 3 months to a year), doveloping an {deal stroct railway systen,
the rate of fare to b Fixed evory § years.  Mr. Dobecty is quoted: ~ With
a franchise of that Kind, 1 ihinl we would ave no difficulty i elting tho
money to develop the Ideal system (n short order; and give the d-cent fars
a camplote trinl,  As 1L s, tho street railwny company 1eself has no credit,
I wo can re-ostablish the company’s crodit, we can Work out o comprehisns
glve schemo of financing."—VY. 05, p. 1001, 306,

Underground Electric Rys. of London, Ltd,—Divi-

dend on Controlled Co. Stock.—

A dividend of 19 (2 sl per ahare) has been declared on the £1,640,030
proefecence shares of the London Unlted Tramways on account of Arreirs.

Balance,

00, 10,
2 023
10

1012-13.
yig. (Meh.
¥ly. (Mch.

No payment was made last yvear.
has also been declared on the ordinary shares for tho YOAr,
was declarnd, making 547 for the year,

Deb. Stock of Sub. Co—There was recently offered in
London af 92 £350,000 “A" 5% deb. stock of the London &
Suburban Traction Co., Ltd.—V. 98, p. 914, 006.

Union Pacific RR.—Favorable Decision.—JTustice Greon-
baum in the Supreme Court in this eity on Thursday denied
the motion of the Equitable Life Assurance Society fo enjoin
the eompany from distributing the extra dividend which was
declared on Jan. 8 last, payable in Baltimore & Ohio stoek
and cash (83 per share). An appeal will be taken. The
Courtl says in part:

The preforred stockholdors are clearly entitlod to 4% dividend and no
other disteibutlon of profits thereafter, excopting in the case of the winding
up.of ths company, when the preferred stockholders wonld be preferred as
toassets.  Ir the ::r.mlpn ny accumulitod cortain stock or money In the course
of business it is clearly entitled to disteibite thisg property among 1lie com-
mon stockholdors,

If the dafendant corporation has a flght to aecamulate a surplus, It has
they richt to inveat the surplis in secviel fes and if the sceurities appreciate
fn value, thore Is no reason why the profits avising from the inyestment
should nob bo regarded as profits of the husiness of the corporation,

The agroament, however, reads that tho preforrsd stoc Ig entitled to no
other o Furthor shinre of tho profiis than dividends in vich and every fiscal
year not excooding 4% per annum, payable ont of the net profits.  And the
fact iz alleged in the complaintthat the profeceed stoekholdirs have regularly
recelved oo ge intial dividend, To holil now, becanse an unususily large
ar pxtraoed ydividead Is declarsd from acetumulnted surplis or profits
that the g rred stockholders are ontitled Lo participate theroln, wottl
bo to anllify and override tho subplsting contiact botwieon the two classes
of shareholdors,

Another action by 4 preferred stockholders to enjoin the
distribution is pending.—V. 08, p. 914, 840,

Union Terminal Co., Dallas.—Notes Called.—The coni-
puny has called for payment on April 25 at 100 Yaand int. to
July 15, at the Continental & Commoreinl Trust & Savings
Bank, Chicago, trustes, $1,000,000 6% notes dated Jan, 15
1914 and dua Jan. 15 1915.—V. 97, p. 1505.

United Railways Investment Co.— Earnings.—
Caléndar Die, Receleed Other Total Inlerest on

Year— on Shock. Inecarme, J’:'.Ip"u ws, bBomids, &e,

B 51,008 850 £145,974 $03.727 $1,104,159 $006,338

Zoeees LiOEAIITE i 79,007 1,191,638 980,645

Finanecial Plan, Dated March 18 —The stockholders’ com-
mittee (Pres, Mason B. Starring, Chairman) appointed at
meeting of the stockholders held May 2 1913 has submitted
a plan for readjusting the debt and neome of the company,
the retirement of the $1,462.500 pref. stoek dividend ecer-
tificates and the arrears of dividends (about 37 14%)—thus
opening the way to the resumption of dividend payments.
The plan his been approved by the board and leading share-
holders and will be presented for consideration at the annual
meoling on May 1.

The commitiee belleves that the carrying out of the plan wonld enable
tho holders of tho prof. stock 1o enjoy as hu’{gu & return on thelr investment
as the predent earnings worrant; shonld afford them an nppt;rum_g;&- ultf-
mately tosharg In increased eamings (0 an extent that may prodoce &
result equivalent to 4 net refurn on thefe peesent holdings in excess of 5%
or annum; and should also improve the financial position and eredit ui
hm company to the henefit of each class ol stockholders, and should en-
liancu the intrinsic vhlne of all ¢lasses of its securitios.” -

The plan contemplates (s) the uithnate reduction of the company’s
securitles to three classes, viz.: Collateral trust 20-year 5% gold )ongs.
Pittsburih issie; ‘sriur preference stock, and common stoek, ‘hj The ex-
tinguishment of the threee lssucs of |I:ruf. siock dividend cortificates, the
05 serlal notes pnd the 6% convertible gold bonds of 1910, the cancella~
ton of the trust indenture gecurlng such bonds, and the closing of the ngree-
mont seeuring the eollateral trust 595 bonds, s that no further bonds T
be Iesped therginder,  [The amount outag
In the sinking fund, was $17,040.000. Honds in the sinking fund are held
alive and continne Lo draw interest. These honds are ab present belug
retived for ginking fund ateate of about £250,000) year) ta] (c{ The offering
Lo the pref. stockholders of an opportunity Lo acqulire, thrnlm 1 an exchan
for common stocl, more than s one-third luterest in all the equity of t
property, and share Lo that extent in any dividends distributed to the
cornon stock. - Any dissenting pref. sharcholder will bo allowed to ro-
taln bls stook with Its preference as to all dividends nhiead of the eom. shiares.

Proposed Neio Pref. Stock and Changes in Present Stock—New Cash.
Prior. (new) Proference Stock, 7% cumtlative (dividends payabli

quarterly), the first dividend pavable within 90 days aftee

date Minally fixed for the exchange of stocks,  The righls othoe-

Wisalo bisas expressad in the proposed doposit agreement, Total

tnthorized, £12.500,000, viz.:

To bo presently ssued nnd sold at par iy cash (a) to retire 81,-

462,500 thron lssues of prof. stocle dividend certificates, £1,-

S00.000 serial 4% notes, £810,000 convertible 69, gold bonds

and flouthye debt, about $2600,000; (b) For én . prrposes...__ 54,368,000
Reseeved for partial (504 ) exchange of tho present £16,000,000

pref. stocle., : B 8,000,000
Tssuable nt not less than par on vote of hoard Sevsewan e U0l

Tha plan contempliates (a) the Inerease of tho nuthorized common slotk
from 341,000,000 [ouly $20.400.000 belng outstanding, a fuctlier 000,000
belny reseryed Tor conversion of £6,000,000 authorized 69 eomvertibls bonds
but only 2810,000 out] to 32 400,000, ol e resvrvation of $12,000,-
000 thereof to be Isoed In partial exchisnge Tor shnres of Che prosent pref.
stocls, () 'The humedinte reduction of the present anthorized lssuo of
pref. stock from $25.000.000 to £16,000.000, and thoreafter the further
reduction of such pref, stoclt as rapidly as the same may bo surrendered
for cancollation and rotleenient.

The i|1lrm further eontemplates glvlng to each stockholder options (a) to
gubseribo for the $4.308.000 new Prioe Preference Stoclk at par to an amount
oquivalent to 12% of the par value of such holder's shares,  (b) Assentip
stovkholder, prefi or conumon, who miy nob deslce to subseribe ns aforesal
to poy to the depositary within 30 days from Lhe date plan 18 declnred
operative .T'.-.* per share for each share assenting, with option ta participato
In' thpy nnderwriting of the £4,3658,000 Prioe Prof, Stock to, extent to be
atited in deposit  agroement. (e) Pormit stockholders who wubscriba
for snld 125 Prior Pref. stk. also to pay sald $2 por share, with right to
participato in the underwriting (the $2 payment fo go Lo proposed under-
writing syndicatp) .

Optlope - sehich 12 € Contemplafed 16 G(ra Io Arsenting Sharcholders.
| Profecred shbreholders to sarrender thelr stock and nereos of dividends,
Optlon Aiash'y ! et d — Wil Receter New  Stick: Farticip'n
o each $1,000 Prigr Cammon L n s
af extaging— Preferrad Stack, ervriting,

A dividend of 3% (7 1-51. per share)
Last year 4%

Ralance,
Surplus.

iding Mar, 18 1014, less bond

Amitiinid
InE,

St Pay's

Rerib Arr'y,

3 s

Pret, nted (1) 15,006,000 120 Naue 620]
Do do (2) 120 20 s20f
Do do (3) None 20 500 760)

Douniisted (1) 1,000,000 120 None 620] 020,000 rLse.:.n}
Do do () 120 © 20 620) 652,50
Do do (5) Noon 20 500 652.60 Lo o

Com. 8Lk, (1) 20,400,000 120 Nose 120 2,448,000 (No exchange) Nong™
Do do (2) Nuona 20 None (No exchnnge) It desired ¢
The plan can be declsred n?r-.rn{iro only after tho assent of the holders

of ab least 80% in smount of each class of stock, B
"I is antleipated that the net earnings on the prosent basis of m’:ciEm

will b somewhat lu excess of $000,000 per annim, which may be applicable

.
74601 Do not
0,300,000 7500 11,260,0008ave option

Do doj
052 500N one 4
Huave option
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to dividends upon the cancellation ol the items of indebtedness proposed
to bi Uguidated by the procesds of thesaleof Prior Profercnce Stock, which
shiould be ample to provide dividends of 79 upon tha 512,365,000 Prior
Proferonca Stock.—V. 97, p. 597.

United Railroads of San Francisco.—FLarnings.—
Calendar Nel (after Other  Fixed Chy 15tPref.  Balance,
Erps. $54  Surplus.
i 32 ! 3 L% 000 81,1 50
c—-= B ATLGT6 3,608,004 2,071,100 1.

From the balance, surplus, 3 in 1913 there was m!upr
SAT4.432 for bond slaking fund rescevo wnd 3257 681 for dopre
reserve, leaving $441,23 In 1012 £183.608 was deducted [or renow:
deprecistion and conthgoncies and $655,755 lfor bood =i nking fund, lenving
$617,850-—V. 98, n. 840, 6Ok

Washington (D. C.) Railway & Electric Co.—FEarnings.

Gross Nt laffer Fized (Pr.DAes. Cornon Bal.,
!na‘rlrrac. '."n.r‘i,u. Charges: (55 n']lln'tf(’Ilir‘I.t. Surp.
4,053,547 1,120,015 425,000 (814)4227500 300,150
2 1,601,501 1,107,607 455,000 (495)260.000 340.730

. 08, p. T

Wesat Pennsylvania Traction Co.—Nale [ssus.—A syn.
dieate has beon formed by A. B. Leach & Co. N. Y. and Conti_
nental & Commercial Trust & Savings Bank, Chicago t,
buy $6,000,000 3-year 6%, collateral trust notes of the Wes
Pennsylvania Traction Co. The proceeds will be used to
retire the indebtedness of the company, and will provide, in
addition, 24,000 000 for improvements and extensions,

Heg Amer. Water-Works & Guar. Co. below.—V. 46, p, 1023,

Whesling & Lake Erie RR.—Foreclosure Sale—Judge
Day in the U. 8. Distriet Court at Claveland, O., on April 1
orderad the foreclosure sale. Upset price, $20,000,000.

The upset price was ncroased from $12,000,000 a2t the request of vhe
minority stoelholders. The company Is given 4 months to pay tts obliga-
tiona, nfter which the road Is to be ndvertised for 4 weeks.  The npset price
would take care of the $8,000,000 notes of 1005, with sbout $4,000,000
accumulated interest, $5.441,5850 recelvors' certifieates, costs of court,
attornoy fees, &e., and leave some equity for the sharcholders. If the
fatler are able to floanca the dobts within the time allotted, thoir stoceq
will ramain intact and the confrol vest in tham.—V. 98, p. 454, 764,

Wilmington & Chester Trac. Co.—Maluring Bonds.—
Hea Southisin Podnaylvania ‘Teastion Co. above,—V. 93, p. 667.

Calendar
PR r—

2,183 8937

~ INDUSTRIAL, GAS AND MISCELLANEOTUS.
American Light & Traction Co., N. ¥Y.—S8ale of Bonds.

SenSouthern Light & Traction Co.under "' Rallroads™ above —V. 94, p.521

American Pneumatic fervice Co.—larnings.—
Perioil Net Bond Int.,  Net  Diwidends
Corered— Earnings. Dep'ndec.. Profits. Potd.
O mos, end. Dec. 31 13.8105,430  S1100287  $376,202 b $202 466
Yoear ands Mar. 31130 632,761 172,067 A60L68T 203,482 197,204

Dividends as ahove dnelnde for the 9 monkhs ending Dec. 31 1913, 878,750
(6% 9%} an the first prof, stock, and on the second: preof. S94,400,(1 15 95,
belnig the somi-annoal pagment fatling within the perflod; nnd $4946 on minor-
Ity stock of Lamson Co.  For yoar ending Mareh 51 1013 paymunts wora
S105.000 (79 on 1st pref.; $157,484 (2529 on 2nd pref. and $909 on
Lamson Co. minority stock.—V. 07, p. 623, 44.

American Telephone & Telegraph Co.—New Direclors.
—Charles R. Bangs and Alfred E. Holeomb as direstors sue-
cond Sylvanus L. Schoonmaker and Norman W, Harris,

No Anti-Trust Suits Pending—No Finoncing Unlil 1916.—
President Vail at the annual meeting on Tuesday referred to
the recent settloment of the two suits brought by the Goy-
ernment, and further said in part:

Arrangoments have bon made by somo of otie assoclated companies to
finance themaelvies for the fmmedinte futues, and to repay ome of the monoy
adyanced to th s this company, to stch an extent that It I8 nob expocted
that it will be necessary his conipany to lssue stock or any now securi-
ties atb least Dofore the flest hall of i

Dulanee,
Surpiis.

1916,
The recognltion of the good Caith of the company in it efforts to co-oper-
ate with the clty, State asod oatlonal regulstory bodies, In the solution of
questlons as to rates and seevies, Is constantly geowing aond broadeniug,
with, ns a cesult, o maekol t ¢ to Dottor and more stable publie ro-
Iationg.  There has never e i i history of the company, so
far as I nm familiare with b, whon the husiness has boon so Atal
questions of policy ar procesdizns ns now, and when the aras
ring questions of franchises hd rates wore procoyiing ¢
Theeo s not s single sult pending (n any State or Federal court, ¢ ¥
violation of any “Antl-Trust Baw,'" State or Federal. [As to settlemont
Missizsippt Anil-Trust sult, so¢ Westarn Unlon Telegraph Co. below.—Ed,]
—V. 08, p. 020 1001
American Waterworks & Guarantee Co.—Reorganiza-
tion.—The stockholders’ protective eommitten, roforring to
the plan outlined in “Chronicle” of Mar. 21, p. 915, says:
10 tho assessment 15 pald, 16 must hapakd In il N . Y Dinds at Bankers
Trust Co,, N. Y., on o bafore Apell 37 19004
Subscriptions aro pagablo ab asid trust company elther in full or on or
date, or In nstalliments ns follows: 3045 on'or balves Apell 27
1 1014 g, 27 191 Qe 27 1914,
o the plan may withdraw thele stock on or
went of thele pro rta shaes OF expenses.
toposits of stogk wntil - Apeil 27 1914, {F ue-
wmnk 0f the gssosoment or 309 of subseription.
somntion of the plen (o Vo 08, p. 914)
the committ has obtained an order of Couet permdtting payment of
chocks for the dividend pnynble J 11013 on prof. stoelk, payment of
which wag rofus Jast July, IC& # are reprasanted they will bo
palil in due course,
Status of Hatérprise at Time Committes was Oganized i
The campany, il wis orgnnizeld 1801, had for many
dueted n profitable noss In the ownersfiip and operation of watie-w
plants (seo V., p. 17 V. 05, p. 15371, sndd also hod & conteolting ine
n the W Pin lon propecties (Vi 08, p. 088 V.97 o 294,
17307, the value and sacaing power of which have bae toxd .
company had, howaver, foe some six vears prior to the roceivership, engan
{1 frrlzation entoeprisges n the Fae West to an estent wholly disproportionate
to 1be resonrees, TG was Hable as guashntor upon aboub $20 000,000 mort-
ﬁagu bonds of such Irrigation companies, all of them maineing s
¥ o,

before Apeil
The dapos
companied L
Iy ponmes

b chix

It hndd hesn anticipated that the heavy refquiramonts foe peincipal
and interest upon: these oblizations and far tho operation and dovelapment
of the frrlgation. propurtiss wonld be moh By daforrtd prymionts by sstilors
an ' the Innds.  The pavmenta collectad, howover, foll far ahort of thesoe
roquirements and tho deficleney hud reached Inege proporiions,

The company Bad thus Inyested in these peofects, o addition to their
outstunding Bonds, upwards of £10,000,000, roprosented by Moating debt
of th erleation compnoies,  In addition therato the Amerlean Company
Nhad ondorsed and ra-dizcountod with thied parties laega amonnis of papoet
of those companies, fof po ntof which (6 was Hable,  Nob only had the
Amorlean (?nll\}):\ll)‘ Invie i this propectios stobstantlally: afl tho eash
reesfvid from the salo of fts entire ssuo of prof. stoele, but it had usged in
thoso enterpriges Dinds which eonld atherwise hnve hegn appled ta the cure-
rent neads of 1ts prafitahle publie seevice propeeties, with the resnlt that
ab the time of the recelvorship cach of s si s]l{i}kl‘!' companies was stelppod
of working canital and was Indebted to banking Institutions upon notes
which the Amorican ecompany had eondorsed.

The not Intdebtedness of the varlous subsldineles on paper éndorsed by the
Company was approximately £3,050,000. Moreover, as collateral to it

gusrunby of thy bonds of the Callforsia-Tdaho Co. (V. 0T, p. 1428, 1118,
032) the Amorican Couipany had pledged o considerabld portion of lta
nasebs (V. U, p. 5305 V, 92, p. 528). ‘The outstanding ferigation Loails,
thorelore, wereof two classes, viz.: (a) 314,087,500 bongds of four rvigation
companies in [daho and Oalifornla, which the Amariean Company had
goarantecd, IL & L, Hee ¥, 00, p. 1770, 1777 alsa V. 07, p. 952} (D) $5.-
733,300 bands of the California-Ldabo Co. ., guarantosd by tha American Co.
u.]:l:}.rtpherlT-g‘u of the r[u:kililr unrltlsln i;i v.-uf!ui:lor i3 assots,

Indee the reorganization plan the holders of ¢l r T
{erization bonds will be pafd 21,000,000 for » reloasy ::‘I' Sf,’.‘i}“',,,f‘{-,l;.‘,’lli."'ﬂ,}g
will also receive i 61 50 Interest in the equliies remainlog in their properties
aftor pavment of principal and iuterest of thele bonds, the new company
recelying o 497, intepest therving also the now company undectakes to join

elgation hopdholders In certain futtico finaneing, 10 required, up

gresate covunitniont of 200,000 as agalnst S510,0000 to he sup-

¥ the irri thimmselves; such linaneing to be dons
1OWever, (pon i ory tor 0 Ehis eominities. !

The banle croditor: 1L of windse phpo antured, haye aerood, ns Lo w
portlon of such paper, coopt Uhie 20-yis ollateral brust Bonds of the
TIOW Cinpany in payr . Tho remainder of tholr paper thoy have
agiped Lo renew and ¢ ot & tofal perfod of sie years, provided corrain
annual pavments are made, beginning Feb. 1 1016,  ‘Phoy ore (o fecolve
bonds of the new company as eollateral for the papor bhus pxtondad,

Earnings ax Estimated by Sanderson & Parter for First fulf Year of Re

argantsed Company, Jan. 16 191 1
)‘\:.‘II'[IHHZN reeolved and scerited e e -21,500,953
Amounis to be lefe with ¢ e and goneral ox-

Jponses of NuW company, s .. 8h0,000
(upon seeurities hold and from other sourees) - §1,000,053
7,000 collateral trost bonds of now company 412,500
vidond Of HOW COMPANY- - s cv e seccesanaazna 400,000

Not amt. ees'l
Entecsst on
rat prefecrod

Balaneca for common stock, &e. .

"'I6 b5 anticipated that b » will bo scsnbstantisl growth In the company'a
caralugs, from year to year, as the snbsldiney propectiog are [neatod In some
of the most sctive and taplidly-growing districts in tha Unitod Statas.*’
_The reorganizod company (The American Water Works & Elocirelic
Company’ T will takes over thi assols which 16 acqulces freeand cloar oF thu
varlous guaranties and endorsomonts of the Ainorican Comproy, and iv
eqtimated that after payment of all organlzntion and reorganization exponses
it will have in its treastry aboab 32,000,000 o cash. 16 will also own
elthor dircetly or thraugh ite ownoeship of the entics capital stock of United
Water & Light Oa. (V. 95, p: 1008; V. 07, p. 959, 1050; V. 95, p. 1547), the
Interests repeesented by the followingg stock (V. 08, p. 1005 V. 97, p. d0):
Stock Owned,  Stoek (.,

$500,000 $500,000

750,000 760,000

L, 506,000 1,500,000
100,

1,600,000

100,000
4,000,000
600,000

Arkansaw Water Co. .
Helleville Witer Hllp'.)!) J
Bieminghnm Water Waorks
Butler Water Qoo ..
Clty Water Clo., Chatfan
City Water Co. of Enst 8t.
ity of Nowcastle Water Cooa .o .o .
ity Water Works Clo,, Marinetto
EOfEy Waler Works Co,, Merrill .
Clinton Water Worlks.
Clonnallsville Wator Co. ..
Jreat Shosh, & Twin IP. Wat
*Guynnidotte Water Works Ceo
Huntington Watee Co_- -
Joplin Water Warks ©
*Reakuk Water Works: Clo.
*Kokomo Water Works Co
*Loulsiana Water Company -
Mobnongahieln Valluy Water (oo
SN, Vernon Bleetrie Light & Power Co
*Mt. Vernon Watee Works Co.o-oaaa
Munele Water Worlks €
Portsmouth Beckloy &
Racing Water Co- ..
8y, Joseph Water CJo_ 2
Shroveport Watar Works (
South Pivtshirgh Water C
Clammon stocle. - - . -
Unilteil Coal oo -, .
Unlted Water & Ligh
Warron Water Co
*Wallsville Bleotrle Liz
FWallavilla Water Co.
West Penn Rallways €
West Ponn Traction €
West Ponn Traction
Clommon stock. <
Wichits Water Oo

400 0010

4,000,000

250,000

205,200

1,800,800
0

—Proferved stock. -

20,000
H0.000
9.750°000
1,626,000
600,000
400,500,000
2,000,000

= Jiock of thess companles s ‘;]r_xl-m-l under mortgage of Unitad Watoer
& Tight Co. (V. 01, pe 153 V. 87, p. 1002,

It 14 proposed that the now company shall also, directly or indirectly,
acqnire title throuzh the exchange of Callfornin-1daho bonds to 33,000
nerea of land In the Sacramonto Valler iy Californfa:

Tha stock of Botler Wator Co. and Warren Water Co. above listed 1s
eaken ovor sublect to o pludge for $200.000 mntiring July 71917, Hea
algo Y, 98, p. 014, 1002,

Beagsemer Coke Co,, Pittsburgh, Pa.—Bonds.—

Tho shareholders will voto May 28 on loereasing the company'a debt by
maliing an lssie of moctgiage bonds, 1K, TN Phelps, (5 Sporatary, 1724
Oliver Blidg,, Pittshurgh, ==V 07 3015

British Columbia Packers’ Association.—FLarings.—
Prof-  Cantin, Depre- Repete= P08, Common slince,
{ts, Rex.  cla'n. s 7YYy Dipidends, . Surplis.

20 508 25,000 £55,000 $31,330 838,178 (77181 12,0701 $187,981
—545,083 ~ T 423 (287 90,228 201,127

il stock outstandine, $545.400; common stoek, $1.001,000; total
PRARC VR :u;.‘_:'.:m., S'.',".’r),l’r_}.’j;lm:,u'l.'nl)rp;mi account, 379260, —V. 07, p. 1606.

Buffalo (N, ¥.) Gas Co.—Suil.— ,
Tha sompany has broneht wsolt against the roquols Nateal Gas Co,,
W Lo thi Tnffalo Natursl Gas Fuel Co., to obtain sminjunetion to
win |f from I igas in Bualfalo ror fimins ting purpeses nnd
g SNt thironeh the use of pinturnl gas foe such purposes;
that the defondant [ permiltting 1L CONSUIAES L0 20 atural
Iiminnting purposes is violating tho teems of thio Ironchiss to tha
Buftala Natural Gas Fiel Co. Lk is estimatdd thist tho husiness of the
Diiffalo Gas o, haa hean damaged abont £300,000 1o thi Inst yenr wnd o half
beeause of the sale of gas for {lnminatiog purposes by the Iroquols Gas Co.

Coupans Purchased.—The Guaranty Trust Co. is pur-
chasing the coupons on the $5,900,000 1st M. 5% bonds
whicl fell dus April 1 from funds furnished by interests con-
nected with the company.

The plan wss adopted to prevent default in Intorest, owing to the ina-
Bility of the company to piy the coupons. L6 13 expeetod thag the elalm
of the eqpany nealost the Olty: of Buffalo for gis menlshed ; amounting to
rivoee than 3250,000, w1l soon bt pald, whon tho company will boin position
to take up the purchased coupons.—V. 07, p. 1801,

California-Idaho Co.—Noalice—Appropal of Plan.—

The Krech committes of bontdholders (V. 07, p. 1428) glves I'llll'iFU that
it hins approved tho plan for the eearganiztion of Amcrican Water-WVorks &
Gusenntes Co, dated Jan. 101014 a0 above and V. 08, 0. 0141, and that
any dopositor of bonds of this company who shall not, en o before May 1
1014, dizsent fram sueh plan and withdeaw feom this ]Jg-"-t‘f!f-i Vo ngraoment
(now declared operatiyol will be bound by the plao. Further doposits will
b Feentved st Equitable Trust Oa,, 37 Wall St., only tEMay 1 Seo sdy,

In oeder to provide the eash requirements of sald plan, an underwriting
ayudiento hos Lom formodt, nnd, purspant to the powers conferrod by the
protective agresmaont, the Kroch committce has jotned sald myndicats and
underwriting to the extent of a subseription of $250,000,—V, 08, p, 915,

reforred stock
alerred :l.m'
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Canadian Westinghouse Co., Ltd.—Earnings.—
Caleniar Nt Dirtdends Hipk  tiks, Bd. Prop.dplant.
Yiar— Barningy: kit Turerene,  Reserve, Worlteen aff.

2 51,002,610 (09%) S0E5,027 SE8,700 -$50,0000 2240,000
1018 s en =< LOBDIZE (D9 SUD,TAYS SD000, 48,000
—Y. DG; p. 049,

Consolidated Lt. & Pow. Co., Kewanes, I11,

Thix coinpany, refomad to o repord o Amevican’ Gas O
Reports' aboyvo), was incorp. Do 20 FOLO (o DL wieh $325,0000 capital
stock fn 2100 shares (all out) ns aconsatidation of kewalinee Light & Power
Co. (V. 85, p. 1007), Lightinkg & eating Co, of Kewannso, Galéon Cins
Light & Cloke Co, and Shafiiend Glectrle Blghe Co.  Tho company  then
made n mortgags to the Conteal rast. Cla. of, T Ohiengo, as iristos, Lo
secura not oxceeding $2,000,000 First Consol, Mega, 5% Geold bonds, datel
Dec. 1 1912 and due Des, 1 1923, it subiaet toeall on poy- intoredt datea
105. Par$1,000, Interest ). & D.aboffice of trustoe.  OF thi 32,000,000
bonds auth.. $450.000 s outstanding (aob guar. by Am. Gas Co.), S
resopved aal cotivoment. of 250,000 Kewannoe Tt. & Powe
still out and remalning $1,300,000 cesery el ful: ‘!‘ultlrl" fmpieoy
neliditions,  Pres., 5. P, Coetis; See., W L Fox; Teeas., T P Tow
*hiln. offico, sonthweit coroe Tl and Loousb stresis.

Donver Gas & Electric Light Co.—Noles.—Righ! of
Erxchange—Henry L. Dohorty & Co., N. Y. City, have
issued @ eireular deseribing an auth. $3,500,000 collateral
trast 69 coupon gold notes, gudrantesd by Cities Servien
Co. Dated April 1 1914 and due April 1 1917, but callable
on any interest date on GO days' notice at 101 and int.
Int. A, & 0. in N, Y, City. Guaranty Trust Co., N. Y.
City, trustee. Price 99 and int. to yield 62{%. Sece
advertisement on another page.

Holddrs of the $2,500,000 0% collateral trast notes of the Denver Goas
& Bleetrie Co., which matore on April 1, will have tha privilege of ox-
changing thele socurltios for new gold notes of the company, due in 3 yrs.,
on & basis ol 0815 for the new and parifor the notes maturing.,
Muarch 26 1314,
¥ gas and steam for
Populatdon 1900,
itinued healthy and

Hat,,
Surplir,
$1:18,802

231,755

Merger.
(B LA pnual

gondy 3.

Bata from Pres. Frank W, Frueaulf, Denver
Company disteibutes, without compotition, clecty
lieating purpoges in Denver, the “Olty of Light:
33,850 population 1910, 213,381, and promising o o
substantinl growih -
tapitalization of Dmoer Gy & Electric Light Co;
Capltal stocle auth. and issned (over D849 owned by Clties
servieo O0.) - Ly a st we =~ - 510,000,000
Bands sold nnd In haods of phille (net ineluding honds deposited
or th be depoatted for securlty to this nate issup P A72.000
d=year notes duo Apell 11814 of the Denver Gas & Klectelo Co._ 2,500,000
‘The proceeds fram the sale of the notes now offered wid be used for (1) the
rotirement of I.Ill?.(lul-riIﬂI\(HIl!.' Issue of $2,500,000 of G296 notes due Apeil 1
1014: ()t ralibursi thiy company for enpital expenditures aleeady made
angd for further extensions and bisttorments.
Earnings for Calenidar Years at Fiee-Year Intercals.

Grogs Earns. Oper Maint.STar,
# 508,060

Net for Int.
$456,437
BGa, 155
1.:482.670
458,045

HUR L

21041
1,770,003

Balanes for lnterest on theso aotes, or almost 5 times the inter-

esb reguiromnonts 81,024,025
Bundy Aggreguting, 30,088,000 Depositad o Secure These Noles.
Denver G de ﬂ:!mu-sn Clo. (Clen. M., now 1st) 59 bonds, duo 1949 $034.000
Denver Gas & ¥1, LG Co. 166 & Rafunding 5% bonds; dile 19812 25,752,000
In aidditton, both principal and interest of these potes are guaranteed
by endorsomiant on exch noto by Citles Servies Co,, & holding company
oporating 77 public ntility companies throughout the United States snil
Canada, Seeving 150 communitles with & popuintion of 2,000,000 people
and paying dividonds ak 6% per anpum oo’ 18 ouistanding prof, :mcll -
mon_ ghocks., theso stoclks aggrozating 527,368 426 and 315,718,480, ro-
spuctively . and repiresunting on aggregate marcketl value of over $35.,000,000.
Phusical Property and Frapnchises .
The gas and olgctele disteibution systems thoroughly cover tho eity:  "Pho
ﬁuu&mtlngpl:mtu are modeen and ars of kmple capaciiy for all requlrements,
ut the company distributes pomy electelcity purchased from the Colorado
Power Q. In 1906 obvained 2i-yenr 1 s for supnlving o and eee-
triciby: (Che masimu thine poemisedblo n el OCotlorndo law),  The com-
}3. ny has voluntarlly maintainod rates wawer than those reguired by the
ranchises.—V. 98, p. 4635,

Denver Union Water Co,—dAdditional Commilless.—

Deaver: bondholdets opposed to the Mayes committes (V, 08, p. Bi1)
an Mar. 28 formeid n commitiee consisting of Russell . Thompson, A. 1.
Cnrleton and Clineles 1, inyt; whio propose to nogotiate witlh "l o oity with
the view 1o hiaving {6 purcimse the plun e S11,200,000, the smount of the
Donded dabt. .

D. Q. Dodgo, B, 8. Knealer, W. . Haydono, J. 1. Porter and W. N, W.
Blayney, all of whotn nre extensively |I1l-(-‘l‘:.':1h'.d In the {n'l:-jmrl ¥, on Mz 2
announeed tho formation oF o wtockholdars’ conmmibtes o Yoo feck the rights
and [nterest of the stockholders azalnst sany uction which the bondholders
committea may attempt to anthorize destroying or andangeeing thalr squity
In the eompany, over and abovie 115 bouded debt.” A dopository s 1o
named.—Y. 08, p. 841, (13-

Des Moines (Iowa) Water Co.—Cily Voles lo Purchase—
Hen “"Des Mofnes” o Siere & Oy Dopartment —V. 07, p, 301.

Eureka Pipe Line Co.—Dividend Reduced.—
A nuartedly dividead of 855 has boan dectasdl o the 85,000,000 stock,
payabilo May o toldest of veoord Apeil 15, Phiscompures with 1055 quiani=
torly feom May 1912 to Folu 1004 Enetusive and reduees the annunl rate
fromy 405 to a0 Ple change, & latated, Is dud to a doe LB Ok e
during tho latter part of 10835, which has continned eo fae during tho present

FORE.
% ' 1012 the company, (6 ls statad, henefitted Trom tho opaiing of the
; £

Bloe Creele pool In- West Viegiodn, aad ns no v
account huve beon opened sloes ae e, th
the compang s Hines hos Boon less and earnings hay

Federal Mining & Smelting Co.—Harnings.—

Viatae af Nt Qther  CGien. Ieeferred
Petiod Products, Profit.  Ine. Expate. Dipldends.
Coverail— $ $ 5 3 5
anoing L,ﬁ“ﬂ 2!' .

v ostieeeEsl poold of any
e of ol eareicd. over
sultored ~—— V., 08, p. 455.

Bal,,

Surp.

4 months .
Dew, 81 1018- .. 1,084,058 £ ! 117

Yosend. Aug.d] ' 1aC3654,325 S00ATT SOT, i) 04, B T1I0, 1066 813,037

Yeend Ane g1 12 4,011,007 858,260 103 676 71, AATAD1E] 146,208
After dedigelng 8117,001 for deprociaiion reseeyo, the balines, defioit,

for tho 4 months enting Dee, 51 1013 was 52,780,V 07, p. 424,

General Electric Co.—Nule Payment.—Tha $8,000,000
O-monthis’ notes due April 16 will, 1f is announced, be paid
at maturity from freasury cash.—V. 98, p. 1002.

General Pipe Line Co., Calif.—Securities Deposited. —

Practically all of the membars of the Genoral ‘l‘i'[Jl\ Ling Syndicnte byyo
dapositid thele securities with the Columbin-Kafckarbocker Trust. Co.,
thus assuriog the scquizition of the Pipe Line Qo. by the Westorn Ocean
ﬁﬂ!mf?é"' which also eontrols the Genoral Potroleum Jo.  Bee V. 08, p.

Goldfield Consolidated Mines Co,—Farnings.
Period CIross _ Not IXepiri- Iiieidends
rotered—  Ropenid, Loraings.

70701 114,215

Balanoe
Surp gr erf.

- 5 G
Cal. yoar ‘134,708,476 2,781,045 1,245,082 (750)2,491 403, def. 1,005,390
14 mos, ond'g < &
YI):\:;:. :le‘iliﬁﬁ.‘?.ﬁ‘ﬁ.ﬂﬂﬁ 4,850,300 140,700 (16%)5,004,637  def.049,028
[
Oct, 3111 0.800,020 7,520,848 - 147,105 (20257, 118,200 sur.201.355
Dopreclation, as abovo stisted (31,245,042 in 1913), Inchirdos depreciation
of plant and oguipment and slocks owned, acconnts charged off and

clalion. Paid.

ampunt allowed under Foderal iocome tax law as depreclation of ore de-
it for 1918; in pravious perlods the amounts shown ropiresonted meorely
dopreciation. of plant and equipmeny spd agepunts charged off.  Larger
amounis warg, however, charged off for deprocintion of ming property in
th cnrller porlods.
Thara was praduced ductog the yeae ending Dee. 31 1913 340,465 tous,
against 415,756 tons In the 14 mossending Dac. 31 16912 . —V. 08, p. 692,
_ Housatonic Power Co.—Guaranieed Noles Poid.—The
$ 1,800,000 4157 notes, dated Oat. 11911, puaranteed, prin-
cipal and inferast, by the N. Y, N. H. & H. RR., werppaid
at maturity April 1.
Idaho-Oregon Light & Power Co.—Sule Delayed —
]'il!‘l!{‘ilt;illl't' salo; seb for March 16 was postponad sine dio;  An issao of
abiout $250,000 recolvers’ cpetificates hins beon [\l'u!]l).‘icll for the purpose
of Installinig about 4,000 h. p. at the Ox Bow hydro-electrie deyelapnient, sa
thilt purchasesfrom other companies may be discontinuod . —V.08,p.527,813.
FI_ndlal_mpolis {(Ind.) Water Co.—Bonds Authorized —
b P, 3. Commission on Mar. 27 authorized tho lssuance of $476,000
bonds for extenslons and $2.57 1,000 for refunding.—V . 98, p. 916,
. Ingersoll-Rand Co., New York.—Farnings.—

Calendar vl Other Tolal . Pref. Dips. Balance
}'uu — Iarnings. Income, Deductions. (55 P for Cant.
10182 F2,017,800 - = 700,712 H18  $1,165.670
1912 3y 4 2,154,005 §354 600 591,357 151,518 1, 705,74
From the surplus s above ln 1912 a common dividend of 595 ($338,776)
wins pald Apribi0 1913, Nodividend has you been declared i 1914, The
iten of “other Inpome' 1o 1912 conslsted of spoectal dividend in manufsciur—

Ing compuny —V. 06, p. 1366.

Internat. Button Hole Sewing Machine Co., Boston,

An extea dividend of 19 along with the regular dishussement of 195
(the rato In' effect sinee Jan. 1907) has hoen declarsd on the $500,000 stock,
payable April 15 to holders of record f\1‘n‘li 4. Extra payments of 1% each
werd also made (n April 1012 and 1014,

Preclous Dipldend Record (Per Cent).
‘1 1912-13

TN o 1905, 06, '07. D8, "08: "10. ‘11
. 3 4 4 4 4 1
—¥. 06, p. 4.
Kewanee (II].? Light & Power Co.—Merger, &o.
Hea Consolldated Light & Power Co. abave.—YV. 85, p. 1007.
Knox Automobile Co., Springfield, Mass.— Sale.

The company's proporty . Doth veal and personal, will be afferod for sile
ab Springfiold, Mass., on April 34 by Charles (. Gacdine:, referio in bank-
ruple The real estate will Lo sold subjeot to mortgaces aperodating $38,-
P00.—Y. 97, p. 53

Dip.—

Manufacturers’ Light & Heat Co., Pittsh.—2%

A quarterly dividend of 29 has been declared on the stock, paynhle
April 15 to halders of record Apell 1, comparing with 13{ % quarterly from
Apritl 1918 to Jan. 1914.

Ditidend Record (Per Cr:nli.
1903, 1904, 1005. 1904, 1907 fo 1910, 10115 012, 1913.
(i i 6 N 615

¥ 3 one % (Do) 3
—¥. 98¢ p. 008.

Merchants’ & Miners' Transportation Co.—Sale.—The
Mereantile Trust & Deposit Co. of Baltimore, representing
a syndieate, has, it is reported, purchased the heldings of
the New York New Haven & Harlford RR, Co. (25,317 of
the 50,000 shares).

Offfcinls of the Mereantile Trust & Doposit Co. refuse to discuss the deal
but there is no doubt, it is stated, that it has been consnmmatod. 1o is
understood that the syadiviate has alko acquired tho New Haven holdings
of Muertthants' & Minems' dehentures,—V. 898, p. 1003,

National Grocer Co., Detroit.—Quarterly Pu;}mcn{s.—

The directors have decided to place the common stock (82,000.000) on
a-regular 47 Dasis, moking distributions quortecly instéad of annually, ns
at present.  Paymoents have oeon 5% yrly. for somo years, the 45 :mrfvl%
extra being made Fab. 20 1014, The current Mlscal year’s sarnings ave, it is
roported, st a ente which will warrant ag extea dividend of 155 and possibly
29 at end of year, in addition to the 19 quartorly distributlons. Com-
pare annual report.—Y. 88, p. 000,

North American Co., N. ¥.—Oplion.—A eircular dated
April 2 offors to shiavehiolders of record April 22 the right to
sithseriba an or !n,al'urc. My 15 at 30 Broad 8t.., N. Y., for
secnrities of the subsidisary Wisconsin Edison Co. (V. 08,
p: 908) as follows: (a) 33,000,000 -year 69} eonvertible
dubenture bonds dated “,\"It\_\‘ 1 1914 (auth., $10,000,000;
issued, $6,500,000; par, SO0, I-‘S.'}f}l] and 31,000), qnd 30,000
sharesof 215,000 issued shares (no par value) on basis of liolder
ol 100 shares of North Amer. Co. paying $1,360 t__e:mh a_ud
receiving $1,000 bonds and 10 shares of stock. Subserip-
tions payable in full May 15, or 25% May 15, July 15,
Sept, 15 and Nov. 16. These securitics have heen under-
written by William C. Sheldon & Co. and G. Ulbricht, Loth
of N. Y. Seoannual report, V. 08, p. 917, 908.

Northern Central Gas Co., Williamsport, Pa.—Conlrol.
Hea Northirm Centeal Co. above.—V. G4, po S0,

Northumberlond County Gas & Electric Co.—Conlrol.

800 Northoen Oenteal Co. aiove,—Y. 04, p. 1190,

0Old Dominion Copper Mining & Smelting Co. of N. J.
. Yalir— Tolel Farnx. Nel Prufits. Lrividerads Fald, Bal.

I{i}. e =23 T LY 51-”}3‘?”3‘ (2OF IS8 Y000 $23h, 708
) ’

AT 1014,
& 1 ex. Jan, 1;Apr., | & 1 ex,

1014,
13, 2

LR .

or
11 ]
1) S 1 - o 1001186 (18] 729,000 275,158
Totpl surplus Dee. 3t 1912, 8062220 —V. 96, p. o2,
Oro Electric Oorporation.—Farnings.—A combined
statement of earnings for the company and its subsidiary,
the Oro Water, Light & Power Co., shiows as follows for the
ealendar year 1913, eovering both gold-dredging operations
and the public-utility business:
Pull. U,
Girpss: enrninigs g]lnl:l. $10,301 other tncloded
In Publie Ugility) e a4 200
Net carnings (wfter pperating expenses) - §122,843
Interest prld oo Donds and otlier indebiness 121.515

§1,328
72,548

Dridges.
542,240
$286.,702

11,123

8275670

Total,

§826,440
400,545

132,638
S276.007

72,618
Aetnl BurpIs. o oo o e mcmm e mc e e 10, S2TH.5TD  $340.455

Of thesurplus, $349,4556 15 credited to Oro Blectrie Corp., whilo Oro Wat.,
Lt. & Powee_Cog, after allowing £0,250 for divideads iransferrod,
surplus of $277.850.—V. 05, p. 450,

Parr Shoals Power Co,—Guaranleed Bonds,—

See Columbin Ry., Gns & Elec. Co. dander; nbove.—V. 97, p. 1040,

Phelps, Dodge & Co.—Reporl.—See “Annual Réports.”

Copper Production.—The produetion of copper by the Cop-
per Queen, Detroit and Moetezuma mines, owned' by
Phelps, Dodge & Co., for the threa months follows:

Naobsurplus alter all chiarzos
Addl capital chares Ineludwd above (Interest
and logs duving construction)

itized for FRASER
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Pounds. 1014, 1913. Pounds. 1914. 1913.
Janunry -.-.. 12,715,084 11,510,711 |March ... 11,979,348 11,517,338
Fobruary . .. 10.9056,527 10,519,051 iy, e

Total (pounds) for three montha. ... oo oo oaeo.-36,699,950 33,547,100

Custom ores business added a further amount for the threo months of
1,749,650 Ibs. in 1914, against 2,182,667 1hs. In 1913.—V. 98, p. 1003.

Remington Typewriter Co.—Neaw Direclors.—

Wi, R. Morse, Honry H. Henedlet, S, 1. Maynard and Lovenze Bene-
dict have bean elected directors to suceeed W, H. Porter, of 1. P. Morgan
& Co,, Edwin Packacd and A. B, Pletcher, who resigned, and Timothy
L. Woodrnfl, deceased —V. 08, p. 917,

Rhode Island Perkinsg Horsge Shoe Co,—Div. Omilted,—
Tha divectors have declded to omit the usual quarterly dividend on the
1,750,000 7 9% cumulative prof. stoclk, which would have beon paid Apr, 15,
From April 1900 to Jan. 1914 19 quarterly was padd.
Lipfdend Record of Preferred Stock Sinee 1897 (Per Cent),
Year— | *97. '98. '80-'01. '02-05, 106, 1007, ‘08. 100, "10-"18, 1914.
Porct.! BY% 5 4 b Th DUncl2%ex.) & 43 4 Jan., 1
—Y. 86, p. B65.

gM.) Rumely Co.—New Officers.—

. P. Holton® has becn elected Seoretary of the company to sueceed
Edward A, Romely. 1, de Brayn, who represents Adolph Bolssevain &
Co. of Amsterdam, Flolland, and F. W. Shibley have been elected directors
tosnceged AT Rumely nnd C, P Holton, who resigned.—V, 08, 0,917,843,

San Antonio Gas & Electric Co.—Erchange of Bonds.—
See Southern Light & Traction Co. under " Rallroads' above,

Sears, Roebuck & Co.—Sales.—

101 4—Afareh— 1014, Tnrease, ] 1014—3 Months—1913.
53,046,020 5,127,031 10,089 | 825,644,632 523,688,384
— V. 08, p. T07.

Standard Oil of Indiana.—Balance Sheet Dec. 31.—

The company has gob made publie uny balingo sheet previos to 1914, but tho
‘Boston News Burean'' has Deen favored with the 1019 flaures,

Arzely— W3 12 Linhlirles— 13,
Real eatate. . 7 M| | atoek. - 830,000,000830,
Porsonal prop Ided profits 15,303,742 10
Cangtriuation Accounts payablo. :
Maorehandisé

Increase.
8.265%

1012,

T4 070 | Totalo. ... ._$40,190,085541 034,067
Arits, vablio. 13,455,000 12,631,400 | —V. 08, p. 1005

Sterling Gum Co.—New Gum Corporation.—This com-
pany was ineorporated in N, V. State Apr. 2 with 86,000,000
of nuthorized eapital stock in $5 shares, of which $5,800,000
will now be issued, and will acquire without issuing honds
tlie manufacturing business, plants and 5-cent hrands of the
Auto-8ales & Chocolate Co. (V. 92, p. 1601; V. 97, p. 114).

The stock of the now eompany s now, belng offered on the curb, when,
as and If fssued, and Is sallling at’ 87 per share.  Only about $300,000 of the
stock, it s said, will figd che market. The President 5 Frank B Canning,
Office, 200 Guh Ave., N. Y, O,

Temple Iron Co.—Bids Asked.—

Thé company yesterday askisd for proposals by Aprll 30 for the phrcliase
of Its properties under the decroe of dissolutfon handed down by the Su
prame Court Over o year o

The properties Include the Northwest Coal Co,, the Egerton Coal Qo.,
the Sterrlelk Croek Coap Co., the Babylon Coal Co., the M. Lookout Coal
o, and the Lackawanna Coal Co., Ltd. These companios have in onsh
as of March 27 82,085,000 and surplus cirrent assots over labilities - of
634,000, In additfon to the valuo of lands, houses, moehinoery, &,
there Is unminod coal estimated ot 18,000,000 tous,

The purchasee will bo permiited to lssue n 5% purchase monoy mortgage
on the property which will be conveyed free of all encumbrances: Lo tho
oxtent of -!1J %% of the purchase price, The hoods are to have a sinking fand
of 20c. a ton, - Bids dre to bo made for the propertics s a whola and nre
to b addrassed to Walter Briges, Secrotary, Scranton.—V. 96, p. 1633.

Texas (011? Gompa.ny.-—-Qm:rterI{a Dividend 2149, —
A quarterly dividend of 25 was palil Mar, 31, conbrasting with re-
cont pavmonts of 13§55, Seo othier data o 'V, 95, p. 848, 767,

United States Lighting & Heating.—Bonds, d&e.—

Sea “*Aunuil Reports™ on preceding pago.—V, 93, p. 843,

United Shoe Machinery Corporation.—No Investigat'n.,

Tho Muss usstts House of Representatives | Ly o unanimous vote,
without debg ceepted the commibtes report advising agalnst an inquiry
Into the methods of the company —V. 95, p. 467,

Washburn Wire Co., Phillipsdale, R, L—Div. Inereased,

This company has declarod & regular quacterly dividend of 14 % on botl
‘:mﬁ‘l‘ ed nod common shares, |>1:i‘:|hlu April 1 to stoclkholdirs of record
Mar. 20, Tho [iatocke hiad pald 705 regularly ainea the organization
In 1000. ‘The common stock was placed upon o dividend basis Aprll 1
1014, at which time dividends at the rate of 5% per annum were [nuugn-
ratde, now Increased to 796, Stock oulstandlng, pref., $2,.500,000; com-
mon, $1,250.000.—V. 46, p. 867,

Western Union Telegraph Co.—Subscriplions.—Ap-
roximately one-hall of the stoek formerly owned by the
merican Telephone & Telegraph Co. (about $30,000,000)
has been subseribed for by the stockholders. Compare
V. 98, p. 615, 843.

v » s

Agreements with State Authorities.—

Ik wasannounced by Altorney-General Colling of Mississippl on March 19
that the compniy and the Amerlean Tolephone & Telegraph Co. had con-
gented to the entry of judgment for penalties of $50,000 agalost them and
the Cumnberland Telephone & Telegraph Co. in the sult instituted over @
year ago charging them with belng po Wegnl combination 1n violation of
the antl-trust laws of tho State,

The chief objectlon of the State was the ownership of the Western Union
stock by the American Telephone & Telegraph Co. nod (63 agreement with
the Federal Governoment to sell tho stock paved the way to an adjustment,
No objeetion, 16 i5 stated, to the organization or peactices of the
Hell system, which (5 eocogn in eontormity with the Misstssippi laws.
This, it = sald, disposes of the only anti-trust sult brought against the Bell
companies by any State,

An agreament, |t 5 also announced, has been madé Hotw e Wostern
Dnfon Company and the Tennessee authorities for a lnege reduetion of intra-
Btate rates on telegrams handled by the ('hlll}\:lll,v‘ the maximito roate for
10 words batween most points in the State to ba 25 con nnd the rates for
day letters, night messages nnd night letters to bo correspondingly reduced.
— V. 08, p. 1115, 813,

Wheeling Mold & Foundry Co.—5250,000 New Stock.

The sharcholders voted March 20 to ssuo tho remalning £250,000 of the
$1,000,000 authorizisd eapital stock, and wore then glven sn opportunisy to
subscribe for the now stock, oro rata, the holders of 7,200 shares, (v s sald,
taking up the option.—V. 95, p. 6145,

Wisconsin Edison Co.—Securities Offered.—
Ses North American Co. above.—V. 08, p. 535,

Winooski Valley Power Co., Burlington, Vt.— Status.

This eommpany, whose new plant s mentioned in the report of the Ameri-
can Gas Co. on a preceding page, was incorporated in Maing March 27
1000 with £250.000 eapital stock (all out, par $100), and st rall made o
mortgage to the Girard Trust Co. of Phila., as trostee, to secure not over
51,000,000 5% gold bonds. These bonds, of which £300,000 aro oue-
sthnding or shortly will be, are dated L-Tu‘)\ll.. 25 1913 and due Nov. 1 1063
but subj. to call on any int, date aftor Nov. 1 1018 ab 105, Par 1,000
Interest payable M. & N, ot office of trustee.  I'res., John Wilson: Hing.,
W. L. Fox; Treéas.. J. B. Townsend 3d. Phlladelphla office, southwest
corner of Tth and Locust streets.
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—In our adyertising columns Hodenpyl, Hardy & Co. of
14+ Wall 8., this city, and the First National Bank Building,
Chieago, present some striking faets and figures relative to the
Commonwealth Power, Railway & Light Co. of pertinent
interest to investors. This company, through its constitu-
enb companies, owns or leases and oparates suceesstul proper-
ties located in the States of Michigan, Illinois, Indiana, Ohio
and Wisconsin, serving a total of over 100 cities and towns,
See to-day's advertisement for the partieulars regarding its
capitalization, earnings, franchises and management, and
also refer to the map of the property on page 53 of the “Rlec-
tric Railway Supplement’’ for January 1914.

—Merrill, Oldham & Co., 35 Congress St., Boston,
specialists of “The Five per cent Investment,” advertise
that “security of prineipal and an assured income of 59,
may ba obtained in the mortgage honds of conservatively
eapitalized publie service corporations having an ostablished
earning capacity and serving large cenfres of population.
The bankers will be pleased to furnish upon request a selected
list of honds of this character, which they have purchased,
after careful study and investigation, and which they recom-
ment for investment. A

—Wae publish as a publie ufility feature in fo-day’s issue
of the “Clronicle’ our annual compilation of the gross and
not earnings of eleetric railways of tha United States and
comment editorinlly upon the stability and growth of elee-
irie railway revenues. The article and tables give in great
detail the gross and net earnings of all the roads we eould
obtain from originul sources for the past two calendar vears.
I addition to this we include the detailed fignres relating
to the electric light and power industry in this country as
issued this week by the Bureau of the Census. :

—Bertron, Griscom & Co. of Now York, Philadelphiaand
Paris, France, are offering the mortgage bonds, short-term
notes and preferred stoeks issued by successful public ser-
vice corporations whieh bave been financed by them and
which operate in substantial and growing centres in tho
United States. The firm will be glad to eorrespond with
American and foreign investors and to submit for their con-
sideration a carcfully seleeted list of seenrities issued by the
companies in whieh they ars interested,

—At 10316 and interest, vielding 4.329%,, a new offering
of §1,400,000 Buffalo Rochester & Pittsburgh Ry, Co. eon-
colidated miga. 414%, bonds, due 1957, is jointly advertised
as a matter of record only in our columns to-day by Colpgate,
Parker & Co., White, Weld & Co. and Robert Winthrop &
Co. of this city., Bonds are [free of 4-mill Pennsylvania
State tax and are stated to be legal investments for savings
banks in New York, Connecticut and New Jorsey. Deserip-
tive eirculars on application.

—Clark, Dodge & Co., 51 Wall 8t., this eity, will send the
1914 edition of their booklet, “Investment Securities,”
without charge, to investors and trustees upon request. 1The
booklet deseribes over one hundred issues of railroad, public
serviee and indusfrial bonds and industrial and publie service
stocks., 'T'he latest obtainable earnings of the various cor-
porations ave given, and the nature and extent of thoe liens
securing the different bond issues are summarized.

—Willinm P, Bonbright, Ine,, announce the following
changes in their executive offie Mr. Frederiek W, Stehr,
mueh to their regret, retires as Vice-President, and Treasurer,
but continues ag director; Mr. Arthur H. Lockett, formerly
of the firm of Pomroy Brothers, has been elected o director
and Viee-President; Mr, George H. Walbridge has been elect-
ed a director and Vice-President. My, A. P, Taliaferro be-
comes Treasurer; Mr. 8. [. Allen becomes Secratary.

—Watkin W. Kneath has been appointed manager of the
Chicago office of Spencer Trask & Co., fo succeed Charles
Counselman, resigned. Mr. Kneath has been identified
with the organization of Spencer Trask & Co. for about six
years, originally as correspondent in Allentown, Pa., and
for tho past four years as correspondentin Rochester, N, Y,

—The Philadelphia Trust, Safe Deposit & Insurance Co,
of Philadelphia has issued a new booklat on “Intestacy, Wills,
Mriusts,” containing a summary of the Pennsylvania inheri-
tanea laws. Complimentary copies will be mailed, on re-
quest by Henry (. Brengle, Vice-President and Treasurer,

—Henry L. Doherty & Co., 60 Wall St., this city, are
offering, by advertisement in the “Chronielo,” $3,500,000
Denver Gas & Eleetric Light Co. eollatoral trust guaranteed
(9, 3-year coupon gold notes at 99 and interest, yielding

:%.  Soe to-day's advertisement for genaral particulars.

—Milan V. Ayres, statistician, of Ford, Bacon & Davis,
115 Broadway, this eity, has resigned o aceept the position
of senior eleatrieal angineer with the Valuation Board of the
Inter-State Commerco Commission, organized for making
the physieal valuation of railroads, vy

—Meikleham & Dinsmore of 25 Broad St., this eity, have
appointed W. J. Kearney as their ropresentative for the
State of Maine, with headquarters at their Boston office,
356 Congress St. .

—Hawkins, Delafield & Longfellow,

¢ Attorneys-at Law,
20 Exchange Place, this ciby, announcs that Lewis L. Dela-
field Jr. beeame a member of the firm on April 1. A
~—Max Amend, for many years with the bond and arbitrage
department of Speyer & Co., has hecome associated with
Seasongood & Haas, 100 Broadway,
—R. Kingman Armes i8 now a member of the firmTof

Wm. B. Sweet & Co, of Denver, and has beon appointed
manager of its Philadelphia offico.
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Documents,

PUBLIBHED AL ADYENTINEMENTE,

NEW YORK CENTRAL & HUDSON RIVER RAILROAD COMPANY

ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1913.

To the Stockholders of The New York Central & Hwdson River
Railroad Company:

The following report is submitted by the Board of Direc-
tors named in the agreement of consolidation approved ab a
special mesting of the stoekholders held in the eity of
Albany on Apnl 16 1913, and covers the entire year ended
December 31 1913, although the operations of the property
were conducted under two distinet eorporations, each bearing
the name of The New York Central & Hudson River Rail-
road Company. 5 RS

The former of these two corporations merged with itsell
on March 7 1913 the following-named companies, whose
properties had been operated under various leases and agree-
ments and whose entire capital stoek was owned by The New
York Central & Hudson River Railroad Company:

Buffalo Erie Basin Railroad Company.

Carthage & Adirondack Railway Company.

The Gouverneur & Oswegatehia Railroad Company.

The Mohawk & Malone Railway Company,

New York & Ottawa Railway Company,

The New York & Putnam Railroad Company (which on
the same day merged with itself The Mahopae Falls Railroad
Company). ' r

The New York Central Niagara River Railroad Company.

The Spuyten Duyvil & Port Morris Railroad Company.

Tivoli Hollow Railroad Company.

Tonawanda Island Bridge Company.

The second corporation was formed by the consolidation,
under an agreement dated Mareh 5 1913, becoming effective
April 16 1913, hotween The New York Central & IHudson
River Railroad Company, Rome Watertown & Ogdensburg
Railroad Company, The Utica & Black River Railroad Com-
pany, Oswego & Rome Railroad Company, The Niagara
Falls Branch Railroad Company, Carthage Watertown &
Sacketts Harbor Railroad Company (the property of the
latter four companies having been operated under the lease
of the Rome Watertown & Ogdensburg Railroad) and the
Little I'alls & Dolgeville Railrond Company, which had been
operated independently. The outstanding capital stoek of
these companies was owned by The New York Central &
Hudson River Railroad Company, with the exception of o
slight proportion on which a convertible value of 52,851,766
was sol.

By these corporate changes, property, the cost of whieh
to the original companies was 262,607,702 20, has been
added to that formerly owned by the company at a cost of
$54,307,693 55, which covers securitios purchased, advances
for conslruction purposes fo the constituent companies
during the years they wers under leage, funded obligations
of the several companies outstanding at the time of the mer-
ger or consolidation, and tha convertible value of such capital
gtock as was nok owned by the company, as shown in the
following statement:

Capital stock purchased at n cost of
Bontls purchased ot & cost of .
Cash advanced for construction

Funded debt cbhligations aesumo

Outstanding stocks at econvertible value, . 1706 00

Losg—Assels and Labilitles sssumed or canceled and capl-854,708,511 71
tal stocks acquired by The Now York Central & Hudson N i
River kalirond Company withouteost., ... 400,821 10

$51,307 603 56

The following statement of the railroad property acquired

by the merger of March 7 1913, and by consolidation on

April 16 1913, shows the miles of road, the cost Lo each

original company and the cost to The New York Central &
Hudson River Railroad Company:

Cost of r;nrrd fo Costto the V. Y-
ariginal eo. CL&HL.R.RR.C
SI3.603710 %100 00
161008
U]

11.541
o3

Buffalo Erig Basin Rallroad
Carthage & Adirondack Rallway -
Gouvorneur & Oswegntelde BRI O
Mohawk & Malone Rallway et
New York & Otiaws Rallway
New York & Putman Rallroad. ..
Mauhopac Falls Railroad e
N Y, Central Nlagaen Iiyver RIE
ﬁ‘lll.l)‘h!ll Puyvil & Port Morris RIS
Tivoll Hollow Roilroad . .
Tonnwannda sland Hrldee

54100 00"
3,001 1244 U8
35,001 44
5065 13

§33,285.674 42 $21,2006,192 5

11 820,815,382 08

fl.i“
1.3

378.87
Rome Watertown & Opdinshure 414,88
Utlea & Black Riyer ltulln{.lu]h B f};!%.?{i
Oawego & Rome Hallroad . 5402
Carthage Watertown & Hael

Harbor Rallroad . .. At
Niagara Falls Branch Raltvoad -
Lu,ﬁ(u,_lu‘;\llx& Dolgevillo Railrnd.

'%&'ﬁ: for consolldnted romds.

Total for merged roads

B21,084, (8¢

5,087 11 4555
i ]

e

28.96

8.58

10.08

507,615 00
25474 38
87 72

E Grand total

F The eapital stock of the various companies and the mort-
gago bonds of the New York & Ottawa Railway Company

werejcancelad by the agreements of merger or consolidation;
50 that the capital stock of The New York Central & Hudson

River Railroad Company was not incrensed except by the
convertible value of the stocks of the consolidating companies
in the hands of the public at the date of the consolidafion;
nor wias the surplus of the new company alfected by the
merger or consolidation.

It :ilmulll ba borne in mind that the interest on all bonds
assumed in conneetion with the merger and consolidation
wias formerly paid by The New York Central & Hudson
River Railroad Company as rental of the properties coverad
by the various mortages, with the exception of $300,000
of bonds issued by the Carthage Watertown & Sacketts
Harbor Railroad Company on which interest was pald out
of that eompany’s income.

The mileaga embraced in the operation of the road is
as follows: Main line and branches owned, 1,827.66; pro-
prietary line, 0,18; leased lines, 1,5680.86; lines operated under
vontract, 71.28, frackage rights, 273.14; total road oper-
ated.3,753.12. These figures show a decrease of 37.53 miles
:lz:, (rmntpm't,-rl with the mileage reported December 31 1912,
This ks Deon: Increaseil by. th amonr o ths Lor2 sy S 222:720,300 00

value of capital stock of consolldating companies out-

standing in the hands of the public on April 16 1913 ... 2,851,766 00
making the total amount ontstanding on Dec, 31 1013 .. .$925.581.060 00

The former authority for the stoek of this company
$250,000,000, was canceled by the agreement of uonsglid?x:
tion, and the amount of stoeck authorized to be issued at
the present time is $225,581,100, of which all but the sum
of $34 i3 now outstanding.

Mortgage, bonded and secured debt outstanding on
ber 31 1012 wae. - oo -ool

_ This has dded to as folloy

Gold debentures of 1912, hearing interest st
the rate of 4 1§ % per anoum

Now York Qentral & Hudson River Railroat
t.‘ulni};\n)' bond protectod by mortgago exe-
euted by the Geneva Corning & Houthern
Rollroad Company bearing interest at the
rita of 49 per annum “

This company’s pro rata Habillty in conpec-
tion with equipment. teust certificates ;lr

6.025.012 95

Doeemn-
- - S5046,025,225 14

$32,000:00

GOD.O00 08

1918, bearing Interest at the rate of 4 4455
per annum .- -
Morttage on real estate In the Oty of Now
York, bearing Interest at the rite of 344 95
PO ADALM oo e i =
The asnunption., as funded obligations af (his
company, of the outstanding bonids of
mergod and consolldating companiés. . ___ 27,011,000 00

1,000,000 00

44,671,012 95

$380.699,238 D9
And Hns been decréazod as follows:
New York Centeal-Michigan Central collat-
eral bond serip caneeled. - . o ...
Osweso & Rome Ralleoad Company seeond
mortgage bunds eanceled.. .. oo o oL ...
Payments of i bnents falling due during
the year on this company’s pro cata Habilicy
i connection with the certiticatés issned
:.luth-!' equipment trist asrecmonty s fol-
(WA
Trust of 1907, installment doe March 10132
Trust of 1610, Installment due Jan. 1018 __
Trust of 1912, installment due Jan. 1013, __
Boston & Albany trust of 1012, installment
tue Octobar ill]3 o e 1 -

445 09
2,000 09

703,060 12
433,064 42
477,116 10

S48.000 00

2,065,185 04
Ohitstanding, as shown on the balanee sheet of Diec. 31 l!il:i.H?—g.ﬁ-[-l M52 45
SUMMARY OF FINANCIAL OPERATIONS

AFFECTING INCOME.
1913. 1012;
3, 76302 miles 3, 73181 miles
eperated, uprrimtd,

116,901,304 05 109,097 588 34
87,032,040 07 81,120,838 65

Increase (+)
or Dee. (—);
+21.31 niiles;

+7.200,716 71
-+ 6,802,202 32

Operating Inicome—

Rall Opeentionsg—
Rovenues . .
Exponses

Not ravenue from rail

uperations 28,072,263 08 404,513 30
Percenlage of erpenses la
FOreTines —— =
Auxllisry operatlons—
Rev TS
Expenses . __.

28,567,740 69

(73:069%)

8,671,083
5,258,067

(+1.265)

59 201,201 43
&b 4 470,470 B

(75.22%)

5,780,345 32
6,720,637 41

Nut revenue from out-

By oporations. . 5,807 91 324,020 34 —260,218 43

Net rovenug from: al
operations 2
Taxes ncerued

28,801,778.03
5,803,995 01

22,007,780 12

135,204 06
462,550 00

—327,255 (4

Operating Income____ 22

ther Thieame—
Jolnt facilitfes rents. . -
Miscellanoous rents. -
Naot profit from lnyostin
in physical proporty. - ..
Dividends on stocks owned
or controllod
Interest oo funded
owned. | ok
Interest Ou other seeurities,
loans and accounts
Contributions from othor
companles . .
Miscollaneous income

2,589 803 390
702,193 U5

117,027 37
12,168,530 78
debt

450,181 03
652,688 69

260,350 #4
G3L.6TT B4

10,668,228 42
Cirosd corporate lncomea. 39,338,753 50

-3633,000 79
- 206,400 16

+54,0953 76
—124,353 12
—68,048 09
—1,133,106 43

+ 260,359 34
—a32,266 32

—1,211,913 92
—1,539,168 D6

1,020,462 /0
406,187 52

52,073 62
12,791,880 00
H8,829 12
1,785,765 12

305,044 16
17,580,142 34
40,877,922 46

Total other Income
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(Von. xcvi,

Increass () .or
Decreqse (—-} >

1013, 1012,
3,753.12miles 3,751 .81 miles
-1-21.21 miles

eperated. operated.
Deductions from gross cor- 3 3
parale income—
Rentals of leased lnea. ... 8,518,856
Hire of uqln'lpmn:nr. 026,658

gg 10,055,1
Joint Tacilitles ren - SAT 29
8
3

—1,538,335 66
1,660.0 —042/181 52
619 —52/121 K9
—383.375 b4

22,1568 88

—i07,331 30
+041,714 05

+346,875 00

+315,872 03
843,406 41

—32,257 05

Miscollnneous rents. =

Miscellaneous tax accruals

Heparatoly operated prop-
erties—loss .. C.ooiolo

Interest on bonds

Interest on throe-year gold
notes of 1911 and 1912 _

Interest on equipment trust
certificates

Other Interest - -

Transfer of Incom

390,281 33
10,003,317 10

2,250,000 00

1.347 411 67
1,170,832 756

67,543 76

1,031,53
337,420 34
09,800 80
10,000 00

58,240 00
485,003 13

leased  ine
N.¥.& Ottawa Ry.: in-
terest on bongds. - .o aenn
Other deductions

Total dedustions from
Bross sorporate ncome

—H8,240 0
—A47,018 5

26,005,195 09
13,243,558 41
11,243,021 25

26,005,220 42
13,882,603 04
11,136,465 00

—000,034 33
—030,134 63
106,556 256

——

—T745,600 88

$13,185,418 04

Net corporate Incomo. - -
Dividénds, four each year
abt b pér cent per annuin..

Burplus for thia yoenr coarried

to profit and loss. - __ —- 2,000,537 16  2.746.228 04

Balance to credit of profit and loss (fres surplos) as shown lo
report of Dec, 31 1912

Amonded by ellminating surplus t
Loawrence & Adirondack Ry. Co. ... .. .
and defleit of the Ottawa & Now York Ry, Co.

42,683 62
$13,227,906 66
Additions for year:

Surqlu&q from operntions. . .. __._. .. ...._.$2,000,537 18

New York Now Hayven & Hartford Railroad

Co. far its proportion of speclal (ranchise as-

sessment withing Grand Qentral Terminal

arca prior to 1013 84,058 35
—_— 2,084,593 51

$15,312,500 17
Deductions for year: :
Discount, cominissions and expenses account
of N. ¥, O, Lines equipmoent trust of 1913
Discount, commizssions and expanses on yari-
ous short-term loans
Discount and conunissions aceount debei
tures of [012.___ Mz Aoty
Charging off amoun pninat Hudson Rive
Bridga Co, for exponditures prior to 1886,
Anatieollvokible. e ol T S i o
Oharging off value of abandoned facillties .o
Cash ndv 5 o Olearfiold Bibnminous Conl
Qorporation for Interest, sinking fund ang
l,ax{myrmm[d.._____._______‘_...._ ¥
Charglng off varlous accounts siod rov
_of accruals dug to consolidation (mot) ... .
Reduction of hook value of capltal stock o tha
Murchants' Despateh Transportation Co.
ROV DU VD = = & st e S i 5 e
Varlous adjustments amnd cancellations (not)

200,141 33
ot

905,060 47
2,615 00

bk

854.423 36
101,140 58

114,921 20
43,625 00

17,311 00
5,540 02
— 2,340,798 02
Balance to eredit of profit and loss (froo surplus) Doe, 31
01 $12,065,794 15

* Ravisad: Oltawa & New York Rallway transactions eliminatod,

In view of the merger and consolidation, results of the
operation of the Ottawa & New York Railway are not,
after Jan, 1 1913, included with the operations of this pom-
pany, and in the following analyses and the tables upon whish
they are based the report of Dee, 31 1012 has been revised
for purpose of comparison by climinating all items arising
from the operation of the Ottawa & New York Railway
[38.84 IIli](-.‘HI!.

For the year covered by this report, the revenue from trans-
portation was $115,218,498 01, an ineréaso of 86,060,719 27;
reveniwe from oporations other than transportation was
51,685,805 14, an increase of $245.0668 44: rovenue from
auxiliary operations (connected with, but in addition to,
transportafion by rail) was $5,780,345 32, an ineresse of
$201,261 43,

Rail operating revennes showed large increases through
the earlior months of the year, the increase up to Oct, 31
being $7,784,039 77; but November and December revenues
declined $577,342 06, redueing the increase in rail operating
revenues to §7,206,715 71 for the entire vear.

The total gross revonue from all operations was $122,684 -
6490 37, an increase of 87,407,977 14,

Freight revenue was 368,086,605 35, an increase of 83,
996,721 30, The vevenua freight carried smounted to 55,-
100,277 tons, an increase of 3,205,223 tons over last year.

All five groups of elassified commodities show increased
tonnage carried during the year, the largest inerease being in
produsts of mines, in whish group bituminous coal gave an
merease of 2,353 416 tons (equal to 19 per cent), while an-
thracite eoal and eoke show 870,408 tons less than in the pre-
cading year. Products of agrieulture show an inerease of
411,009 tons, chief of which is grain, with an inerease of
327,690 tons. Produets of animals show an added tonnage of
126,245, generally distributed throughout the classified list
of this elass of fraight. Products of forests inereased 106 ,-
514 tons. Manufactured articles increased 250,047 tons,
the only deereases being in coment, brick and lime, ivon and
steel rails, pig and bloom iron and in other articles in this
Fm“p' nok separately elassilied. Commodities not ¢lassi-
iable inereased 115,677 tons,

The total revenue of all passenger-train transportation was
$44,470,102 28, an increase of $2,080,205 77 over the year
1912. Ol this amount the revenue from express traffic was
$4,708,835 70, n decrease of 523,892 04, due to shrinkage in
the volume of business. Mail revenue was $3,017,827 93,
an inerpase of, $486,083 31,%which accrued in the last six

months of the year, due to the adjustment of mail pay based
on the regular quadrennial Wl}ighiu[?' of the mail earried, which
took place in the spring of 1013. 'This inerease is due to tha
normal growth of the mail matter earried since the last weigh-
ing of the mail four years ago and in small degree to the addi-
tional parcel-post maftter earried. The remuneration to the
railrond cnmamuy for parcel-post matter earried was based on
the limit of eleven pounds, no provision having been made as
yet by Congress for ecompensation for the additional weights
of mail earried g:om;e(}\lmnt on the enlargement of the parcel-
post-weight limit on Aug. 15 1913, The situation in refer-
ence to railway mail pay is still unsatistactory and is unset-
tled, pending the report of the joint Congressional Committée
now sitting and the taking of definite nction by Congress on
the findings of that commibtes.

The expenses of rail operations amounted to $87,032 -
040 97, an increase of $6,802,202 32. The ratio of rail oper-
ating expenses to the total revenues for the year was 75.22
per cent, an increase of 1.26 per cent over the ratio for the
year 1912, Of the total increase of $6,802,202 32, the larger
part was occasioned by inereased expenditures in the upkeep
of the road and equipment, the total inereases being as fol-
lows: I'or maintenance of way, structures and equipment,
$4,458,058 91; for expenses of securing and transporfing
traffic, $2,176,222 63, and for gencral administration, $167 -
020 78.

The operating expenses by groups were:

Maintenance of way & struc's. _$16,041,937 46 an Increase of $2,202,922 18
Maintenance of equipment. ... 22,584,240 05 an locreaso of. 2,166,136 73
Tralfic expenses. ... . 2984 257 06 - decrease of 25,349 22
Transportation expenses 43,105,465 48 an Increase of 2,201,671 85
General expenses .. 2,066,074 92 an increase of 167,920 78

Auxillary operations . 5,725,637 41 an increaso of 470,470 86

In the maintenance of equipment, repairs of steam loco-
motives decreased $300,161 93, due to various extensive re-
pairs having been made in 1912 in gonjunction with the in-
stallation of modern fuel-economizing devices, which made it
unnecessary to perform equally heavy repairs during the year
1913,

Freight-train car repairs inereased $1,761,101 13, due prin-
eipally to installing safety appliance daevices to 14,400 cars,
as required by the Inter-State Commerce Commission regu-
lations, installing steel underframes to 4,088 cars, and, in
conneetion with the installation of steel underframes, other-
wise thoroughly everhiauling many cars by applying steol
roofs, steel ends, improved trucls and draft-gear rigeing.
In addition 15,000 other freight cars were subjected to
modium and heavy repairs, necessitated by the heavy busi-
ness which was handled during the fiest nine months of the
fiseal year.

It was also necessary during the year to inerease the wage
seale about 6 per eent in the mechanical department, in-
volving an aunual inerease of aboul $425,000, of which about
$250,000 acerued during the year and is reflected in the item
of ear repairs and other items in equipment repairs 4% o whole.

In transportation expenses, the following is an explanation
of the prineipal items:

In New York and New Jersey the so-ealled ull Crew
laws were enacted, introdicing an additional annnal expense
of approximately $560,000, on secount of which thero acerued
in the expenditures of 1913 about $200,000.

As o result of arbitration with the liremen and conduators
and brainmen, which will be referved to lator in this report,
an additional annual expense of about $850,000 was in-
volved, of which there acerued during 1913 approximately
$300,000.

It was further necessary to increase Lhe wages of station
forces about 6 per cont, and algo add to the number of men
employed to handle the additional volume of business.

Superintendence increased $70,0699 93, dua to the nccgsslty
of haying to employ additional officars and elerical forces
to fransach the traunsportation business of the company,
ineluding the proparation of operating reports and stalistics
in eonnection with arbitrations snd in complinnee with the
rozulations of the various sommissions and publie authorities
having jurisdigtion, together with some inerense in wages to
clerical forces and additionnl offiee rent for the enlarged
number of employees. :

Although the quantity of fuel consumed in transportation
sorvice during the year was 70,000 tons less than in 1012,
because of the usge of fuel-economizing devices, there is an
ineroase of $183,000 in the charge for fuel for logomotives,
due entirely to an increase in cost averaging six ¢ents par ton.

Continued efficioncy in the operation of equipment is
indieated by the traffic statistics. Freight locomotive mile-
age inereased less than 144 per cent, while freight car mile-
age inereased over 8 per cent and ton mileage increased
slightly more than 10 1-3 per cont; the average load in freight
trains inereased 47 14 tons, or over 9 per cent, and the num-
bar of freight cars to a train was 7 per cent more than in the
previous year. .

In general expenses appear for the first time charges in
connection with the valuation of railroad property amount-
ing during the year to $15,906 69,

Auxiliary oporations show & deorease in neb revenus of
$260,218 43, the largest decreases being in harbor terminal
transfors, $304,634 73, and freight storage plants, $31,-
204 01; and the main inereases in dining and special car ser-
viee with o reduced defisit of $40,808 88; aud grain elevators
with an inereased net ravenne of $38,330 O4.

The amount of taxes on railroad property acorued during
the year was 36,356,545 91, equal to !‘; 18 per cent of the gross
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revenue from railroad and auxiliary operations and was
$135,204 69 larger than the acernals in 1912, A saving of
approximately $38,000 in the amount of taxes payable on
capital stoek to the State of New York was effected by tho
eancellation of the eapital stoel of the roads merged and con-
solidated. A deerease of 8187,176 34 in the taxes on real
estate and of $7,363 58 in the taxes for speeial franchises
ocourred, The year's accounts, however, inelude a charge
of $835,512, being the amount of ecounty tax for recording
the new mortgage executed after the close of the year under
review. The Federal Government excise tax on the income
of eorporations assessed against this company and its leased
lines on the net ingome of the year 1912 amounted to $147,-
306 72, an excess of $19,120 88 over the amount paid on the
ingome of 1911 charged to the accounts of the year 1912.
Although the principle on which this company brought test
eases, that corporations whose property was leased for a
fixed annunl rental to an operating corporation were nob
carrying on business and were not subject to the imposition
of the income tax, was affirmed by the judgment of the Su-
preme Court on appeal by the Federal Government from the
rulings of the lower courts, the Government officers have
insistad that the taxes assessed against leased lines must bo
paid and they have, accordingly, been paid, under protest,
and suits have been bronght for the recovery of all the faxes
80 paid sines the institution of the execise tax in 1900,

In deductions from jross corporste income there appears
a, decrense of $1,536,335 66 in the rental of leg:mpd linog, but
this is partly offset by an inerease of $8508,850 34 in the charge
for interest on bonds due to the assumplion as funded obli-
gations of this company of the bonds of merged and consoli-
dated companies and a decrease of $465,905 71 in the incoma
derived by this company from interest and dividends on
gocurities of thoss absorbed eompanies which were canceled on
the consummation of the mergers and consolidation, and which
amounted to the sum of $655,881 13 in 1912 against the sum of
$189,975 42 for the period of 1913 befora the eancellation took
place. The rental of the Boston & Albany Railroad in-
crensed 876,362 54 for the year, due to a charge for intarest
from July 4th on an issue of §2,015,000 improvement honds
amounting fo $46,736 81; the charge for a full year's interest
amounting to $45,000 on 81,000,000 of improvement bonds
of 1812, againsl 22,500 for six months in that year; and the
charge of $0,067 50 for the increased rate of interest on an
issup of refunding bonds at 5 per cent, replacing a similar
amount of bonds of 1803 which bore interest at the rate of
4 per cent per annum. There was n decrease of §2,125 65 in
the rental of the Providenee Wehster & Springlield Rail-
road, included in the lease of the Boston & Albasny Rail-
road, and slight inereases, for corporate expenses, in the
rental of the Pitlefield & North Adams Railroad and the Ware
River Railroad. g

Interest on funded obligations of this company inareased
$1.,604 461 98, dua to an issue of £42,000 of gold debontures
of 1012; interast on this compuny's pro rata liability in con-
nection with equipment trust eortiticates of 1913; intarest on
this company’s liabilitios in eonneetion with Boston & Albany
equipment trust of 1912 for o foll year, as acainst three
months in 1912, and interest on securities assumed as part
of the marger and consolidation agresments, tha latter elass
being offset by an approximitely similar deduction in the
amount paid for rental of leasad lines,

In other income appears a decrease of $682,001 21 in
dividends on stoclks and interest on funded debt vwned.
This apparent deereasa is cansed by the eancollation of
seauritics owned by this eompany, as relerred toin the para-
graph dealing with deductions from  pross corporate incorne
and the reduction of the rate of dividend on American [jx-
press Company stoek, !

The rate of dividend on the eapital stoek of the New York
Central & Hudson River Itﬂi[rmu’] Company for the vear was
five per vent, being the game ag for the years 1912 and 1911.

During the year the company has purchased 049 shares
of the sapital stock of the New York & Hurlom Railrond Com-

any, bringiog the total holdings of this stock at Decamber
31 up to the number of 123,916 ghares, being approximately
62 per coent of the total outstanding. Tt has also acquirerd
7,600 shures of a par valua of $750,000 of tho capital stock
of the Wells Fargo Express Company, being its pro rata
proportion of the stock of that eompany based on this com-
pany’s ownership of the stock of the American Express Co,

Several very extensive and important projeets for the im-
provement of facilities have been earried on during the year,
chief of which are the following:

Improvements at Utica, consisting of a new brick and
stone passenger station, s new engine terminal, increase of
terminal yard tracks and the installation of new signal
appuaratus, for which has been expended during the year the
aum of 51,645,881 88,

Impraovements al Romo, comprising a change of line, in-
cluding grading tracks, sionals, now passenger station and
naw waterstation.  The charges on aceount of this improve-
ment reached the total of £483,173 01 duving the year.

Improvements at Rochester, comprising a new stone
passenger station, purchase of land for enlargement of Kont
Street yard, new freight facilitics, extension and recon-
struation of several bridges, the elosing of Joiner Streat,
placing additional tracks, the building of & new power

ouse for heating the passenger station and ofher buildings
and the erection of several auxiliary bnildings, involving
during the year an expenditure of $689,505 64.

Four-tracking the Hudson division from Storm King to
Chelsea and through Poughkeepsie to Germantown. In-
eluded in this plan are new passenger stations at Staats-
burgh and Rhineeliff; new ferry house, yard tracks, &o., ot
Fishkill Landing; elimination of grade crossing, naw sidings
and grading at Poughkeepsie; extending and reconstructing
varions bridges and purchase of land af various points.
The charges on account of this improvement reached the
total of $2,502 885 07 during the year.

Four-tracking from Mott Haven to Peekskill and the elee-
trification of line from Mott Haven to Croton, including the
consequent changes in bridges, stations and signals, cost
during the year $1,727,830 35. In this is included the de-
velopement of a new terminal of the Eleetrio division ab
Harmon and an important and comprehensive plan of im-
provements at Yonkers, consisting of the elevation of tracks
and the construction of additional main tracks, a new pas-
senger station, s new freight station, a new fraight yard lay-
oub and a new passenger station at Glenwood; elimination of
gricde crossings at Irvington and Ossining, including new
stations, additional tracks and signal worlk, i

The construction of a connection hetween this company’s:
main line and the West Shore Railroad at Harbor, east of
Utica, has eost during the year $287,908 16, of whieh
amount 536,075 85 has been charged to the Weat Shore
Railroad Company as advances for new eonstruetion,

The changing of grade crossings in the city of Buffalo,
which has been in progress for many years, has been con-
tinued at a cost of $112,553 G8 for the work done during
the year.

The changes in the accounts relating to the property of this
company during the year were:

Charges on account of road:
For extensions, additlons and betternonts. $12,832,485 47
For road acquired by merger snd by con-
solldation 46,627,574 49
—————————§50,460,350 96-

$8,076.782 09
7720014 77

7,680,801 .93

$23,197,108 70
4,020,201 41

Charges on aceomnt of equipment:
For squipment purehasec
Iror additiooal trgst equipmont. .
For equipment gequired by morge
eomsolidation . .. oL I o

Credil value of equipment rethred. ...
10,457,907 358

making o net addition o thiscompany's propeety account of (§78,018,357 34

During the year 2,451,068 45 has been acerued to rnFrc-
sent depreciation upon equipment still in serviee. 'Dhis
does not; however, diminish the amount of actual invest-
ment in equipment.

The changes in the charactor of the rolling stock in reve-
nue servico have been numerous and extensive, in eonfinuance
of tho policy of substituting the strongest and salest ears for
anch equipment ns was not considered to be of the required
standard of elficioncy and servico (but which eould be used
salely in non-revenue service), and of equipping wooden ears
with steel underframes. The following table exhibits the
larga increases in steel and steel-undorframe cars which have
been seeured during the last two vears:

Year1911. Year1912. Year1913.
r dervies!
521
173 S04
3 e e . 1) | 729 Ruldd
# wderfrnoe 11,880 15,754 20,627

Cars of all-wood construction have undergone the changes

indicated below:

1013 ower 1011.

5oy — 756
106 — 1225

Clats [ pas
sSteal
Blon iy

Cars iy lrolght soryico:

J88

3515 = BA%
17,701 = 1500

Yeur1911. Year1912: Year1813:. 1913 under 1911,
_ 2,015 1017 1,787 228 = 119
BETA0 46588 41724 11022= 2]

During the year a nel increase of 111 steam locomotives
in servieo is shown and an inerease of 10 eleotrie locomotives
of an improved type and having a eapacity to haul trains of
1,000 tons at a speed of sixty miles an hour, Thicty steel-
peasenger-train ears have been equipped with multiple-unit
electric motors and 25 new multiple-unit ears have been
aoquired, bringing fhe number of self-propelled ears in
passengar service in the Electrie division up to 192,

As indicated in last vear's report this company, together
with other New York Central Lines entered into an equip-
ment trust agreement, dated January I 1913, under which
524,000,000 of equipment trust certificates, bearing interest
atb the rate of 414 % per annum were to be executed to cover
B0 per cent of tfm cost of equipment to be acquired. Ous
of these $24,000,000 of certificates authorized there wers
issued during the year an aggregate of $15,494,000, The
eost of the pquipment assignid fo this company in conneg-
tion with the issue of these certificates is approximately
86,607,792 16 and its pro rata amount of certificates repro-
sonting an amount not to exceed 90 per cent of the cost is
$6,028,012 ﬂ-"i..

Clars In passonger soev

- L] L] =

Section 19-A of the Act to Regulate Commerce, which
becama a law on the first day of Mareh 1913, \)rovides that
the Inter-State Commerce Commission shall investigate
and ascertain the value of all the property owned or use
by all railroad companies.* *The company is required to co-
oporate with and aid in the work of tha valuation of its
property in such particulars and to such extent as the
Commission may require and direst. It is impossible oven
to approximate at this time the expense which will thoreby
be iveuried.

The performance of the work for the company has been
undertaken by a Valuation Committee appointed by the
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Board of Directors. The eommittee is engaged in the pre-
liminary inquiries essential to the proper organization of the
necessary forces and in making t[w preparations necessary
to comply with the requirements of the Commission.
Shortly after the passage of the Act, the prineipal carriers
of the ecountry, ineluding this company, organized an asso-
ciation known as The Presidents’ Conference Committes.
This committee in an informal conference with the Commis-
sion pledged its hearty co-operation in the work. It has
appointed an Engineering Committes consisting of fifteen
members, which for several months past has been engaged
in discussing with the Board of Engineers appointed by the
Commission the maps, profiles and schedules which shall
be furnished by tha carriers to the Commission for its use
in inspeating, listing and valuing the property of the earriers.

The questions involved have been of great importance and |

difficulty and as & rvesult these conferonces have necessarily
taken a very considerable time and no active work has been
undertaken by the Commission upon the property of this
company .

made during the year 1914.

In May 1013 The New York Central & Hudson River
Railroad Company joined with other roads, operating in
the official classification territory, in an application to the
Inter-State Commerce Commission for a change in the
tariffs which would produce an inerease of approximately
five per cent in freight rates. The Commission las the
matter under advisement; at the present time there is no
definite indication of the date when a conclusion will be
reached by the Commission nor of the character of its de-
oision.

During the year covered by this report, The New York
Centrul & Hudson River Railroad Company has been
authorized to executa three mortgages, two of which, known
as the extension mortgage, dated April 16 1913, and the
aonsolidation mortgage dated June 20 1913 have actually
been executed.

The extension mortgage simply extends the lien of The
Now York Central & Hudson River Railroad Company’s
$100,000,000 first mortgage, dated June 1 1807, so0 as to
eover the railroad properties of certain eompanies eonsolid-
dated during the past year, which properties this company
had previous to consolidation held under lease, the lease-
holds being subjeet to the first morteage.

The consolidation mortgage, which covers the lines of
railroad owned by this company and certain stoek and lease-
hold interpsts held by it, and which proyides for the issnance
of not exceeding $167,102,400 of four per cent bonds to
muature on the first day of February 1998, has heen executed
to the Bankers Trust Company, as trustee, to secure bonds
and debentures to the amount of 3167,102,400. The bonds
80 secured ave the $90,578 400 of three and one-hall per cent
Lake Shore collateral bonds, 319,336,000 of three and one-
hall per cent Michigan Ceniral collateral bonds, $48,000,000
of the debentures of 1904 and 59,188,000 of the debentures
of 1912. Tt is provided that the four per cont boneds issued
under this mortgage may, from time to time, as the Board
of Directors decides, be offered in exchange for and to retire
the Lake Shore collaterals, the Michizan Central collaterals,
or the debentures. The consolidation mortgage does not
increase the present honded indebtedness of the company,

The refunding and improvement mortgage which has been
authorized by the Board of Divectors, the stockholders, the

It is expected, howevor, that progress will be |

Public Serviea Commission of the State of New York and
tha Public Utility Commission of Naw Jorsey, is intended to
provide for the future [inancing of the company or of a
successor consolidated company, so far as such financing
is to be met by the issuance of bonds. The bonds to be
issued under this mortgage will becomo due on October 1
2013, and the amount thereof at any time outstanding,
together with all outstanding prior debt of the railroad
company, is not to exceed three times the amount of the
capital stock of the company or of a suceessor consolidated
company, as the amount of such stock is from time to time
increased.

Under the terms of the mortgage the Board of Direators
is given the power to issue bonds, in series, bearing interest
at such rates as shall be fixed and determined by the Board-
for the purposes specified in the mortgage, up to the sum of
$500,000,000. When the amount issued shall be $500,,
000,000 no additional amount of bonds shall thereafter
be issued, except Lo refund prior debt, unless such further
issue shall have been authorized by a majority vote of the
stockholders. None of the additional bonds which may
be so authorized by the stockholders shall be issued in re-
spect of work done, or property acquired, in any amount
exceeding eighty per cent of the cost of such work or prop-
erty.

In eonnection with the Grand Central Terminal Improve-
ment, the main concourse, the waiting room and many of
the permanent, facilities were opened to the publie on Febru-
ary 1 1913 and since that date rapid Progress has bean made
towards the completion of the station. The shell of the
innoming stu.!.ion ins been completed and contract awarded
lor the interior finish, and this important part of the ter-
minal is expected to be ready for use by the middle of 1914,
The Vanderbilt Avenue stora and office building was com-
pleted and oceupied during the summer and the Biltmore
Hotel finished and opened on December 31st. The foun-
dations for the Yale Club building at the corner of 44th
Street and Vanderbilt Avenue have been commenced and
this structurs, in architeetural harmony with the rest of the
terminal improvements, is expected to he eomplated during
1914. The new building for the Railroad Branch of the
Young Men's Christian Association at 50th Street and Park
Avenue, is nearly finished and should be ready for opening
by the summer of 1914, The hospital building at 42d
Street and Lexington Avenue and the old Grand Central
Palace have been demolished and removed and the work
of exeavation for the loops was commencod immeadiately
on their removal.  All the multiple-unit trains are now run
in and ouf of the suburban level and many of the temporary
tracks on tho Lexington Avenue side ha}’u been put at the
disposal of the engineering department in connection with
the work of exeavating for the loops. It is expected that
the inner loop tracks in the suburban level will bo placed in
service during 1914, but the outer loop tracks on both levels
will probably not be finished before the early part of 1915,

- * *

*® "

Acknowledgment is heroby rendered to officers and em-
ployees for faithful and efficient gervice.
ALFRED H, SMITH,
Sendor Vice-President.

[For Comparative Statistical Tables, see a preceding page, under
“Annual Reports.”]

THE LAKE SHORE & MICHIGAN

SOUTHERN RAILWAY COMPANY

FORTY-FOURTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1913,

To the Stockholders of The Lake Shore & Michigan Southern
Railway Company

The Board of Directors herewith submits its veport for
the year ended December 81 1913, with statements showing
results for the year and the financial condition of tha com-
pany.

The mileage embraced in the operation of the road is as
follows:

Maln line and branchios.
Propriotary lines
Leasod lnes.
Trackage right

Total road oporated . - x = s e

A change has been made in the elassification of road mile-
age operated by transferring to mileage of leased lines the
Erie & Kalamazoo Railroad, 21.82 miles, for years previously
reported as a part of mileage of main line and branches.
This road, being in fack a leased ling under a strict interpre-
tation of the agreement, the change in elassification is deemed
advisable. There is a decrease in fotal miles of road oper-
ated in comparison with the previous year's report, owing
to the transfer to The Michigan Central Railroad Company
for operation of a section (19.60 miles) of the Detroit Toledo
& Milwaukee Railroad. There were also some slight changes
due to re-measurements and adjustments. A tablo showing
in detail the miles of road and track operated will be found
upon another page,

There was no change in eapital stoek during the yvear, the
amount authorized and outstanding December 31 1913
being $50,000,000 00.

The mortgaze, bonded and secured debt outstanding on
Docembee 311012 WaB. . comreecoiraseneannan -~ $109,400,167 10
1t his bean fnereasod durlng the year by adding pro rata
lability: for coetifientes dssuad undor tho New York Copn-

tral Lines Boguipment Teust sgreament of 1913, 1,213,072 18

$170,610,240
It bhas been decreased by payments during the year of pro 26
rata of Inscallmoents on account of (sqni:mu‘nl. trust cor-
tificates as follovs:
.I:mu;s:‘; & 1 ,Inl:lnl inatallment 1010 trust. _ _$830,140 54
January 1, Cirst Installment 1912 teust. .. 198 330 75
Novamber 1, sixth installmeat 1907 trust. o 447,296 18
L, H 700 4T
el and secured debt ontstanding

Total mortgage, bond
: $160,084,532 70

Docomber. 31 1013-
SEMAMARY OF FINANCIAL OPERATIONS AFFECTING INCOME.
Y E

1913, D13,
L852.07 mlles 1,872,830 miles
aperated, operaled.

Increase ( 4) or
Décrenge (—)
- -i'Ii,;'é‘:i miles

3.658.303 85
6,010,564 85

Operaling income—
Rall opurations—

Revanues. . ..

Exponsus

Not Reventio—Tall Oper-
Not IRevenuo—HRnll Opi (R A08 7116

54,283,610 f2 -
45,684,044 36 -

18,748,072 10 —3,262.261 00
(65.467%) +{7.70%)
1,206,805 79

04,203 55
1,001,491 27 08,605 88

Percentage of expenses (o ricenies  (T3.25%)

Auxilinry Operations— r
Rl!\"l‘ll'llt‘-‘!l 1,41 l,lSQ 34
A T S e L300, 187 16

Not  Revenue—Auxiliary
Dporations

49
8

111,002 10

335

47 B4

275 81

52

115,404

18,804,370 68 —3,250,063 33
1,771,007 88

+ 355,440 66
17,003,278 80 —3,612,002 09

—4,102 33

Not Opernting IRoven
Rallway tax accrpals. .- -

wals 607,71
= 212G 13

Operating Incomo.- - - - 13,481
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Increase () or
Diecrease (—) .
= l‘?.éi.'{ miiles

10912,
1,872.30 miles
aperated.

3
5,000-00
551,008 149

|
367,801 47 +-|-
08,304 37 :

1913,
1,852.07 miles
operated.

5,000 00
667,085 87
380,247 05
105,111 30

12,763 53

other Income—
From leasa of road
Hire of equipment—credit bal-

ey i o R M
Joint facility renta.
Miscellancous rents. .
Naot profit from miscellancous

physical l‘lmpurt{ 1.211 28
Heparately operated properties

—profit 1,272,12522
Dividend income. . _ . _ 6,904, 180 66
Income from funded securities A7 7 488,311 25
Income from unfonded

ties and accounts. . . 663,001 23
Miscallineons lneomos 6.70273
HE348,770 68

27,442,055 18

+11,542:27

58,758 90
—410,46G6 8
476,130 32
362,332 07
+362.802 R

124,435 82
— 3,487,667 17

Total other Intome. ... . 74,212 50

Gross Income

Deductions from gross ineome—
Far lease of othiér roads L
Joing fwellity reats. -
MIiscellancous cents,
Miscollaneous tax acer
Hoparately operated peoportios

—loss ol S a6,513
Intercst for funded debt_ - .- 6,632,067
Intereat for nnfunded deobt - 968,530 B

D .
“I=t

| ]
~F=Tha

Total deductions from -_.:ruc..v..
incoma vawesnaal Lyd06,148 20

16,684,381 06 -

03,030 00
S.004,970 00

Hicks Not income, i 12,488,340 11

Jioldend approp'ns of income— s

On guarantesd xtr;lf!r (IR, \}p.n.lll 00
On commot stocke (1805, -~ 8,003,070 (10

Tatal dividend appropreia-

tions of ineoma. - - = D5000,000°00 0,000,000 00 -.

Income balance translorred (o
erxdit of peofit sod 1oss. - - 3,488 ,:ni] 1

34,384 0 —4,006.043 05

i $11,187,167 89
Add—
Balanco to credit of profit and loss for the year
) R A woa 50,488,310 11
neo profit from operation of the Plitsburgh
Mk w;-‘-]];url. & Youghlogheny Rallrodd from
July 1 1907 to December 31 1017 - 4,302,543 13
Profiffrom sale of 87,350,000 00 bands of The
Oleveland Shoret Ling Railway Company. - - 246,215 00
Proportion of prafit from anle of g portion of the
Daotrolt Toledo & Milwaukee Rallroad o . 132,501 00
——  8,229,000.54
249,410,867 43
Dediict- 49,416,867
Diseount, rommission and exponses on one-
One notes. e e
N-) nt, commission and exponses on Ny
k Conteal Lines equipment trust cortiri-
eates of 1013
Adjustment of
collectible Tt

S166,804 24

43,5441 54

70,614 29
i 280,023 37

its, fnelding un-

Balance to eredit of protit and loss (free surplis) Decom e
ber 31 13 e e s e 549,135,944 06

* Oredit.

The revenues from rail operations for the year were the
lavgest in the history of the ecompany, amounting to $57.-
041,920 57, an inerease of $3,658,303 85, or 6.749;, as com-
pared wilh the pravious year.

Freight revenne was 838,434 441 92, an  inerease of
$2,063,197 43. The revenue freight carried amounted to
43,004,033 tons, or 2,012,460 tons more than last year.
With the exception of products of agriculture, ench oroup
of commodities shows a greater tonnage carried than in 1912.
Producets of mines show & conspicuous improvement in
tonnage movad, especially in bituminous coal, which in-
eronsed (86,831 tons, ores 780,782 tons, and stona, sand and
other lilce artieles and other produets of mines 257,860 tons,
The movemont of manufactured commodities was 701,060
tons greater than during 1912, the noficoable inereases being
in bar and sheat melal, cemant, brick and lime and other
manufactured articles. In accordance with orders of the
Inter-8tate Commerca Commission, freight rates on coke
from the Connellsville district were reduced, eoffective
August 1 1918, and’ froight rates on ore from Lake Brie
ports to the Pittsburgh district were reduced deffeetivo
effeative Augost 15, 1913, vesulling in a substantial loss of
rovenue o the company.

Passenger ftraffic of the eompany shows a gratifyving
rowth over the previous year, the increase in revenie there-
rom being $1,190,494 73, There were 794,797 more

pagsengers carried than in the previous year, of whom 244,974
waro inter-ling and 549823 loeal fares.

Revenue from transportation of mails was $2,060,289 31,
an increase of 86,061 65.

Since the regular quadrennial weighing of mailsin 1011, the
parcel post has been inauguriated, the original weight limit
of parcels being eleven pounds, for the transportation of
which Congress has allowed an inereaze in compensation
(effective from July 1 1913 and until tho next regular weizh-
ing of the mails) of not to exceod five per cent, which is
equal to an annual inerense of $134,430 91 in_the compensa~
tion paid this company for earrying the mails. The situa-
tion in reference 1o mail pay, however, is still unsatisfactory.
Pending the report of the joint Congressional Committeo
now sitting, and action “imn this report by Congress, the
conditions have been much aggravated by the enlargement
of the parcel post, with substantially no reburn to the rail-
roads for the increased service. 'This new feature of mail
transportation has had the effect of curtailing expross rove-
?u?rwithnut compensating return from other sources of
ralfio,

Revenue from express traffie was $2,103,615 85, an increase
of $117,025 53, attributable to additional business handled
during the year.

Ofher transportation revenues amounted to $1,773,017 39,

an increase of $146,233 39, due to additional revenuede-
rived from switehing service.
. Revenues other than transportation were $544,862 34, an
merease of $54,391 22, largely due o collections from other
railway eompanies for detouring their trains during the
spring floods, and fo greater revenues received from car
sarvice and slorage,

Operating expenses for the year, by groups, were:
Maolntennnco of way and structures. Saouit, 21 Ir;r}'c:r't?l‘;fi 28
Malntenance of eqidpment 3:13::905 34
TPraffic expenses 07 106,885 B8
Transportation expenses. caew 20,108 .20" 2 360,957 08
General expenses. ... 174,414 37

P.CL
16.53
44,34

i1
13,2
17:

1,140,017 80
$42,445,200 21 §6,010,504 85 19.45

In maintenance of way and structures, the principal in-
creases are in rencwal of rails and ties, and roadway and
track work, chiefly dua to 100 miles of rail laid during 1913
m excess of 1912, and 105,000 more ties renewed than in the
pravious year; also to an ineréasing quantity of ereosoted ties
used. A peneral shorfage of labor necessitated inereased
wages of meshanics and laborers, which added $320,975 ta
rondway and ftrack expenses, Muintenance expenses were
also required to bear the renewal portion of general improve-
ments carried on by the company during the vear, which re-
sulted in heavy charges to repuirs of bridges, buildings and
signal and interlocking plants. .

The increase in maintenance of equipment expenses is
principally due to greater expenditures for repairs to locomo-
tives and freight train cars. The mileage of locomotives
in revenue service inereased 6.13 per eenl oyer 1912 and
freight train ear mileage was 485,900,628 miles, or 9.06 per
cent more Lthan last year, making imperative lieavy repairs
in order to keep the equipmont in serviee. In omparison
with the previous year there was an incresse of 132,792
freight train cars repaired. A general advance in pay of
approximately 4 per cent was granted to employees of the
locomotive and ecar departments, creating an increase of
$182,600 in maintenance of equipment expenses, Addi-
tional charges to renewal of equipment were occasioned by
the rebuilding of 34 Iocomoltives into Mikado type and the
disposal and dismantling of a larger number of old passen-
ger train cars than in the pravious year. All retirements of
aquipment durinz the year, ineluding the amount of de-
preciation not araady acerued thereon, have besn charged to
operabing expenses, aud in addition thereto depreciation
af the rate of 2 per cent per annum has been acerued sinee
Jan. 1 1918 upon the cost of aquipment of all classes, and
charged to expenses.

Practically all items under traffic expenses show inereases,
the pringipal item being the cost of printing tariffs in connee-
tion with the application for an inerease in froight rates,
which have been presented to and suspended by the Inter-
State Cominerce Commission,

In transportation expenses, practically all items show
increnses, parfially attributable to the greater tonnage
handled and an increase of 5.79 per cent in passenger Lrain
mileage, Tonnaze moved during the year inereased 4.9
per aent over the previous year, as compared with an increase
of 3.23 per cont in freight train mileage and 3.16 per cent
in fraight locomotive miles. Inereases in wares granted to
stationmen, yardmen, engincers, liremen and trainmen dur-
ing the year, and the latter part of 1912, some of which wore
the result of arbitration, added to fransportation expenses for
the yéar the sum of £263,081 93.

General expenses inereased $174,414 37, principally due
to & ehange in the distribution of pay of clerks employed in
the Shop and Engineer Accountants' offices, heretofore
wharged to other operating accounts, and to additions in
clerical forees needed to meet the continually incereasing re-
quirements of the Inter-State Commerce Commission and
State commissions.

Net revenue from auxiliary operations for the vear

amounted to $111,002 19, a decrease of 54,402 33 as compared
with the previous year, attributable fto increased cost of
ica required to supply the company’s commereaial ice supply
lants.
[ Railway tax accruals amounted to $2,126,437 54, an in-
crepse over the previous year of 555,339 66, approximately
$193,500 of which was due to taxes on the property of the
Cleveland Short Line Railway Company having been in-
cluded in this aveount for this year and paid by the Lake
Shora & Michigan Southern Railway Compuany, as provided
for under the terms of the lease; 118,000 to increase in bax
rates and property roturned and the balanee fo increased
nssessment.

Other income for the vear amounted to $10,473,212 50,
an increase of 3124435 52 as eompared with the pravious
year. Additional income was derived from hire of equip-
ment and from interest upon unfunded securities and ae-
counts. 'There was a decrease in incoms from dividends on
stock owned by the company as compared with last year,
chiefly because the Pittsburgh & Lake Erie Railroad Com-
pany stock owned by the company paid a smaller extra divi-
dend than in 1912, This loss in revenue was partially off-
sat, however, by an extra dividend of 50 per cent received on
stoek of the Mahoning Coal Railroad Company. Income

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




1082

[Vor. xoviit.

THE CHRONICLE

from separately eperated properties decreased 858,753 96,
attributable to a reduction in surplus earnings for the year of
the Pittsburgh MeKeesport & Youghiogheny Railroad, in
which the company has a one-half interest.

Deduetions from gross income for the year were $11,466,-
148 20, showing an increase of $608,476 78 over last year,
due to the following causes: I o,

Deductions for lease of other roads increased $241,174 12,
owing to the payment of a full year’s rental to the Lake Erie
Alliance & Wheeling Railroad Company, as compared with
gix months in the previous year, to additional rent paid to
the Maloning Coal Railroad Company aceount inerease in
traffic moved over that road, and to inerease in rental paid
to the Claveland Short Line Railway Company due to addi-
tional stock and bonds issued by that company during the

ear,
% Separately operated properties—loss decreased £142 -
170 74, due to the diseontinuance on Jan. 1 1913 of the guar-
anteed payments to the Merchants' Despateh Transporta-
tion Company. -

Interest on unfunded debt inereased 2419,353 37. 'This
is attributable to interest charges aceruing on an additional
fssue of one-year notes by the company during the year.

From the net income of the company for the year, amount-
ng to $12,488,340 11, there were paid three dividends of
6%, each on both the guaranteed and common capital stoek,

epating 18 per cent, or $9,000,000, leaving a balance of
ﬁﬁs&&lo 11, which was fransferred to the credit of profit
and loss.

There was expended during the year for additions and im-
provements to the property 54,919,567 73, all of which was
oharged direct to capital account.

= - L > L ]

A stafement showing in detail the expenditures for addi-
tions and betterments will be found on a following page.

This eompany, in conjunction with the Michigan Central

ilroad Company, as owners in @qluu.l proportions of all of

capital stock of the Detroit Toledo & Milwaukes Rail-

d Company, eonsented to the sale by the latter of that

urt of its railroad botween Battle Creek, Michigan, and
legan, Michigan, which sale was consummated, effective
pt. 1 1913. Inasmuych as Lho(pﬂrbion of the line gold had
een operated by the Michigan Central Railroad Company,
a new subdivigion of the road for operating purposes was
made, which resultod in this eompany relinguishing to the
Michigan Central Railroad Company for operation that
ortion of the Detroit Toledo & Milwankeo Railroad hatwenn
oscow, Michigan, and Homer, Michigan, a distance of
19.60 miles.

The company issued on March 15 1913 512,000,000 of one-

par notes payable March 15 1914. Of the proceeds real-
zod, $11,710,706 57 was used to reimburse J. P, Morgan &
Company for amounts advanced to retire tho company's
one-year frane and sterling notes falling due Feb. 24 1018
and March 2 1913, The company also issued on May 15
1913 its one-year sferling notes payable May 15 1014, for
2,000,000 pounds, equivalent to $0,726,500, and on Sept. G
1013 issued its one-year sterling notes payable Sept. 6 1914
for 420,000 pounds, equivalent to $2,041,410, making a
total amount of its sterling notes sold during the yearof 11 ,-
767,910, the proceeds of which were placed in the treasury of
the company. f

During the year the eompany surrendered fo the Cleve-
land Short Line Railway Company its holding of 35,250
gshares of preferred stock in exchange for $3,525,000 of first
mortgage bouds of that company. On January 20th the
company also acquired by purchase 10,000 shares of ecom-
mon stock, par value $1,000,000, and $1,275,000 of lirst
mortgage bhonds of the Cleveland Short Line Railway Com-
pany, making a total of 47,600 shares of common stock, par
value 24,750,000, and $11,800,000 of first morteage bonds of
that company issued and outstanding, and at that time

ossessed by the Lake Shore & Michigan Southern Railway

ompany. Later in the year the company sold $7,350,000
of the said first mortgage bonds after having guaranteed
the payment of the principal and interest thereof. The com-

pny has also loaned to the Cleveland Short Line Railway

ompany the sum of $525,000 on demand notes of that
company.

In aceordance with authority of theBoard, and asreferred
to in last year's report, the company sold at par 17,772 shares
of stock of the Merchants' Despateh Transportation Com-
pany and atb the same time aequired by prirchase from that
company [ull ownership of 2,520 refrigerator cars and an
equity 1n 408 refrigerator cars covered by Merchants' Des-
pateh Equipment Trust of 1911.

There was acquired during the year by purchase, 2,115
shares of stock, par value $105,750, of the Pittsburgh Me-
Keesport: & Youghiogheny Railroad Company.

Under the eontracts for the acquisition of coal lands in
Chriotian, Montgomery, Fayette, Saline, Franklin and Wil-
linmson Counties, Illinois, as referred to in report for 1912,
the company has received during the yeuar deeds for 53,700
aeres and has paid $1,544,701 47, making the total lands
aequired to December 31 1913 70,000 acres at a cost of
$2,273,011 45,

"he company, being the owner of all of the capital stock of
the Elkhart & Western Railroad Company and all of the
mortgage bonds issued by that company as of June 1 1893
and due June 1 1913, amounting to $200,000, has surrendered

said bonds and secured the release of the mortgage and a
record of such release in Elkhart and St. Joseph counties,
Indians.

Since November 24 1912 the parallel lines of the company
and the Michigan Central Railtoad Company between
River Rouge, Michigan, and Wagon Works, Ohio, have boen
operated as double frack, southbound trains using the traclk
of the Lake Shore & Michigan Southern Railway Company
and the northbound trains using the frack of the Michigan
Central Railroad Company.. Both companies are benefited
by the greater safety, efficiency and convenience of double-
track operation.

Out of the $24,000,000 of certificates authorized under the
Neow York Central Lines Equipment Trust of 1913 there wers
issned during the year an aggregate of $15,494,000. The cost
of the equipment to be assigned to this eompany in connee-
tion with the issue of these Intter certificates is approxi-
mately $1,347,857 96 and its pro rata amount of certifi-
cates representing not to exceed 909 of the cost is$1,213,-
072 16. IFull particulars as to the character of the equipment
acquired is set forth upon another page of this report.
Oost of road and equipment on Decomber 31 1012 was. ... $135,766,748 79
It hias been [nereased during the yoar as fallows:

Expenditures for additions and betterments

to the propecty as shown in dotall else-

whera _I__ _I__ _s_r__ e e a4 D19, 80T (713
Cuost of equipment recelvesd durlng the year .

under r.{!m equipment trost of 1013 1.110,712 00
Cost of new equipment purchased by the
campany during the year, consisting of
-41 locomotives, i combinntion
assenger and baggage ears, 6 hotse cars,
000 refrigemtor cars and | locomotlye

ORIy i e b e i s
Value of equipment acquired feom Mos-
chants’' Despateh Transportation Qo=
pany, consisting of full ownership 1o 2,520
refrlegerator ears and an equiky in 463
refrigerator cars coy vrl:ll by Merchants'
Despateh Bouipment Trust of 1010 ___ 1,794,708 75
——— 0,070.8080 37

$145,446,618 16

1,845,700 89

Valiie of scuipment retired from sorvice dur-
I the Year. s aracanssnnsatnsaneassad)ioiB,042 4]
Less amount charged (n connection with con-
version of 34 class G-5 locomotives to
Mikada type, cost of npplying superlieaters
to 77 locomotives, rebuilding dining car
aud eonversion of 17 F:n.wwmn.-t' and 49
u

Trelght cars to work equipment. .- .--o- 420,840 84

$051,705 57
Net oredit aceount ndjustments and delferred
charges for 1910 and 1912 trust equipment. 0,810 89
961,606 46

$144,455,011 70

Amount credited account -Tﬁml'uciintiun a;.'—
erued during the year an all dguipment in .
T PR Rt el e TR b L A Y]
Less lIr‘.:lrm'.lnl.Euu an equipment retived from 113,050/13
sorvice during the year 3,050 1=
ot & 2 : 1,315,638 28

Cost of road and equipment Docomber 31 1913 243,109,873 42

Under an agroement dated August 1 1913 the company has
olitained freight trackage richts over the rails of the New York
Central & Hudson River Railroad Company from a conuec-
tion near Seneca Street, Buffalo, to a connection with the
Interuational Bridge at Black Roelk, N. Y., which enables
the direct interchange of traffie with the Michigan Central
Railvoad. 5

In the aperation of the pension department 51 employees
were retired and placed upon the pension rolls. Of these
retirements, 30 were authorized because of the attainment of
soventy vears of age and 21 heeause of fotal and permunent
pliysieal disability. 23 pensioners diod during 1913 and
ab the close of the year 364 ratired employees were carried
upon the pension rolls. The average monthly pension al-
lowance to these men was $22 80 and the total amount paid
in pension allowances during the yesr was $99,854 22,

Section 19-A of the Act to Regulate Commerce, whialt be-
came & law on the first day of March 1913, provides that the
Inter-State Commerce Commission shall investigate and
ascartain the value of all the property owned or used by all
railroad vompanies. The Commission i required to ascer-
tain and report in detail ag to each piece of property owned or
used, the original cost to date, cost of reproduetion new,
cost of reproduction loss depreciation; also all other values
and elements of value, il any, of sush properfy. Tt is also
required to investigate and fo report upon the history and
organization of the present and of any previous corporation
operating the property; upon moneys received by reason of
any issues of stocks, bonds or other seourities; upon the syndi-
caling, banking and other financial arrangemonts under
which sueh issues were made and the exponsa thereof, to-
gother with o large niunber of other mattors unnecessary to
specify in detail. The eompany is required Lo co-operate
with and aid in the work of the valuation of its property in
such particulars and to sueh extent as the Commission niny
require and direat. .

t i3 impossible even to approximale at this time the ex-
pense which will thereby be incurred. The performance of
the work for the eompany has been undertaken by a Valua-
tion Committee appointed by the Board of Directors. Tha
Committee is engaged in the {Ji'c]lmlllﬂr}' inquiries essential
to the proper organization of the necessary forces and in malk=

ing the preparation required to comply with the mr}uiromunts

of the Commission. Shortly after the passage of the Act,
the principal carriers of the country, including this company,
organized an association known as the Presidents’ Confer-
ence Committee. This Committee, in an informal conference
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with the Commission, pledged its heary co-operation in
the work. If has appointed an Engineering Committee
«gonsisting of fifteen members, which for several months past
has been engaged in discussing with the Board of Engineers
appointed by the Commission the maps, profiles and sehod-
u{)ea which shall be furnished by the carriers to the Commis-
sion for its use in inspecting, listing and valuing the property
of the carriers. The questions involved have been of gredt
importance and difficulty and as o result these conferonces
haye necessarily taken a very considerable time and no active

work has been undertaken by the Commission upon the
property of this company. 1f 15 expeeted, however, that
progress will be made during the year 1914,

Acknowledgzement is hereby renderad to officers and em-
ployees for faithful and efficient serviee.

ALFRED H. SMITH,

Senior Vice-President.

«AFor tables of comparative statistics, see preceding pages under
Annual Reports.”)

" THE MICHIGAN CENTRAL RAILROAD COMPANY

SIXTY-BIGHTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1913.

To the Stockholders of The Michigan CUentral Ratlroad Company:

The Board of Direetors herewith submits its report for
the year ended Dee. 31 1913, with statements showing the
resufbs for the year and the financial condition of the com-

ny. .
The report covers the operation of mileage as follows:
Miles.
Maln line. ..
Proprietary line:
Loased lines
Lines opernted under trackagorighta. .. !

Total road operated (as shown In dotall on another pagoe) 1,700,74

Of the total road operated, 72.82 miles are operated in

froight servica only and 26,44 miles in passenger service only.

T'his company and the Lake Shore & Michigan Southern
Railway Company are joint owners of the Detroit Tolodo
& Milwaukes Railroad, which, for conyenience of operation,
has been divided between the owners. The sale during the
year of 30.17 miles of this line, between Battle Creek and
Allegan, to the Michigan & Chicago Railway Company,
the construction of a spur at Battle Creek and a re-division
of the remaining road between the owners, has resulted in
a loss to the Michigan Central Railrond Company of 19.41
miles of propriatary line operated, The eonstruction of n
Detroit Delray & Dearborn Railroad eonnection with the
Michigan Central Railraod main line at Junetion Yards has
added 2.39 miles, with a resulting nel loss of 17.02 miles of
proprietary line operated as compared with 1012,

There was no r:{mm_:u in capital stoek during the year, the
amount aunthorized and outstanding being 18,738,000,

The funded debt outstanding Dee. 31 1912 was. ..o - ... 543,816,174 34
It has boen Increased during tho year by pro-rata liabiilty
for cortificates nnder the Now York Contral Lines Equip-
mant Truss agreament of 1913 2,055,234 09

545,471,408 43
1t has bBeen decreased durlng the year as follows:
Payment of pro-eats of lnstallments on aecount of New York
Centeal Lines pauipmont truse oerifi S
Noy. | 1913, trust of 1907 _ 280,425 45
Jan. 1 1913, trust of 1010 308,019 72
Jan. 1 1013, trust of 1912 151,710 ‘,]'I)‘ 80,150
————3780,150 0
Michigan Central-Tockson Lansing & Baginaw AT
314 5% gold binds of 19561 purehnsed and cin-
cn]’o&i Ly the Trodtees of the Eand Grant
Fund of the Jackson Lanpsing & Saglnaw
Rallroad CoMpDaNY- . creeemrrreseeiansma 4,000 00
—_— 784,150 07

Tatal funded debt Dee. 31 1013 (detall on saother page) .. 344,557,262 36

The ehanges in the road and equipment account during
the year wara as follows:

Amount charged ngainat main Hne to Dec. 81 1012, 50,565,505 20
(}?mr"':'l\d (o n}:clulll-iulm wod Dettecments n 1015, as shown In‘
(?Ulu“ on s}{wlt'nnr pm_r.i!:
N aceount: i
SR 1,852,052 18
For equipment .o _.____ 2,012,310 % :
—————— 53,864,371 86
Licas:
Eguipment roplacoment 3
ant e s e e 5300, 241 44
Acerued reserve for de-
procintlon TNo51 18
——— 1,030,602 B2
— 2.833.,079'24
Total main lino S e N T T T R TR T
Amount chargedagalnst : a1 3
912 oo S16,018,610 44
Oharged for additions and betterments In 1913,
ns 8hiown in ;\I:‘lnli mi noothior pigo:
alnst caplital aceount:
A'\‘l“-!‘.ur muL}, ey ---- 51,184,505 12
Logs: - Jackson  La g
Baglonw BLR. bonds retired 4,000 00
¥ 1,180,505 12

Total leased lines 17,700,115 56
Total Dec. 31 1913 smmmere e eeenssea gl 1,188,300 00

The sale of the last of three Datroit River ferry boats,
belonging to the Canada Southern Railway Company, to
the Kelly Island Lime & Transport Company, for a consid-
aration of $25,000, was consummated Mareh 5 1913, and the
proceeds puid over to the Canada Southern Railway Com-

any.
5 On Jan. 28 1913, by the purchase of four-tenths (4-10ths)
ghare, from the Canada Southern Railway Company, this
company inereased its holdings of the capital stock of tho
Toronto Hamilton & Buffalo Railway Company Lo six thou-
sand two hundred [ifty (6,250) shares.

On Mareh 1 1913 this company issned its one-year promis-
sory notes for $4,000,000, bearing interest at rate of 415%
per annum, and retired its one-year 4%, notes of an equuﬁ
amount which matured on that date.

On Dae. 30 1912 this company advaneed to the Bay City
& Battle Creele Railway Company, on its promissory note,
without interest, $50,000, with whicl to purahase a portion
of the right-of-way of the Hecla Belt RR. from a point of con-
nectionwith the lineof the Bay City & Battle Creek Railway
Company near Bay City, Michigan. The property thus ac-
quired will afford ‘a more convenient and econominal inter-
change with the Detroit & Mackinace Railway and aceess to
new mdustries.

During Lhe year a portion of the line of the Detroit Delra
& Dearborn Railroad was double-tracked, and a double-trac
connection therefrom to the main line of the Miehigan Cen-
tral Railroad near Junction Yards, West Detroit, was con-
structed at an expense of £110,500.

The necessary approval has been obtained from the proper
State asuthorities of an inerease in the capital siock of Lhe

| Datroit Delray & Dearborn Railrond Company from £50,-

000 to $500,000 (the latter amount being erroneously stated
in the report for the year ended Dee. 31 1912 ng m?‘.ﬁ.()n(}e.

During the year the Detroit Terminal Railroad, in which
this company has a one-fourth interest, was extended 3.89
miles to a conneelion with this eompany’s main ling near
Junetion Yards, West Datroit, at o cost of approximately
$84,000, and this company advanced its ownership propor-
tion (25%.) of such cost.

Out of the $24,000,000 of certificates authorized under the
New Yorlk Central Lines equipment trust of 1913, there were
issued during the year an aggregate of $15,404,000. The
cost of the equipment to be assigned to this company in
connoction wit]h the issue of these latter eertilicates is approx-
imately $2,283,503 43, and its pro-rata amount of certificates
reépresenting not to exceed ninety (90) per cent of the cost
15 52,055,234 00. Full particulars as to the eharactor of the
equipment aequired arve seot forth upon another page of this
report.

Losses were sustained by the company during the vear
through fires; which destroyed valuable property, including
onn grain elevator at Kensington, 1llinois, a ear repair shop
at West Detroit, & eonsiderable portion of the stock yards at
the same point and the passenger station and genoral of-
fices at Daetroit. 'The losses not covered by insurance were,
to a very great extent, covered by the balanee in the reserve
fund acenmulated in prior years 1o meet snch contingencies.
The elevator, ear repair shop and stoek yards have been re-
slored, or are under construction.

The disastrons fire which put the passenger station and
general offices of this comipany in Detroil out of use cecurred
Dee. 26 1913, at aboul hall past fwo in the afternoon.
Fortunately, the new station and general office building
in bhis eity, under construction by the Detroit River Tunne
Company, and leased to the Michizan Central Railroad Com-
pany, was sufficiently neasr completion for immediate ocau-
pation. Train service was at vnee transferred to the new
station and the general offices wore moved and put into ser-
vice within twenty-four hours. CGreat credit is due the
General Manager and his assistants for their efficient work,
No important records were destroyed.

The new station, office building and train shed have been
constructed along the most modern designs, with every neces-
sary facility, and will be adequate for the use of this cmn{}uny
far many years to come. Ample provision has been made for
the storage of baggaee, mail and axpress, and in addition thers
are cleaning yards and a service building for the car depart-
ment, dining ear department and Pullman Company. Dur-
ing the short time the stalion has been in operation it has
proved an unqualified sueccess,

SUMMARY OF FINANCIAL OPERATIONS AFFEOTING INOOME.

1912, Incroase (+)or
1. 816. 70 miles Decrease (—).
oparited, —17.02 miles

32,011,753 07 +3,100,132 90
23,008,760 63 44,904,517 20

9,002,907 44 —1,204,454 30

1913,
1.700.74 miles
0 pmsucd .

36,011,885 07
27,813,272 92

Raifway Operating Income—
Rail oporatlons:

Rovinues

Exponsos

Net rovenus rall operatlons. 8,698,613 05

Percentaige of oxponses to
FRViri s
Auxiliary oporations;
ROVONUOM. . o e a5
Exphtnos 0T o s

(756.85%)

65,084 61
650,603 26

(69.9155)

(3,850 55
635,752 02

(+56.94%)

1,334
'in-i.?.”:l

28,0098 53* —43,617 18

0,831,005 97 —1,247,901 57
1,366,981 90 125,828 61

5,664,111 07 —1,273.730 18

15,418 i5

Not rallway operating revenus 8,083,104 40
Rallway tax neornals. ... 1,392,813 51

Rallway oporating lneome. . 7,200,550 89
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1983, - 1912,
L799.74miles 1,816.76 miles
operated, n;mrgtr:d v
7,114 02
2,003 84
B18.556 67
46,850 00
186,018 G5

1,060,663 _IB + 185,303 40

0,624,774 25 —1,08%,336 52

Increase ( + or
Decrease (’——-2 :
—17,02 miles

148,470 12
—367 00
+ 128,484 83

Other Income—
Joint facllity rent income. - -
Miscollaneous rent income. . -
Dividend income
Income from funded secucition
Income from unfunded securi-
thes and accounts. .
Miscellaneons income

20

Total other Income. .. ____ 1,246,056 84

636,437 73

Gross income

Deductions from Gross Income—
Deductions (Or lease of other
4,662,313 88

1,376,
570,

07
20,652
52,246 83

1,258,304 38

204,195 65
1112 00

3,045,579 44ke 116,734 12
1,009,046 52
60,795 73
3,013 41
11,2506 54

245,802 86 83

1,239,327 82 18,076 56

192,988 04 4-101,208 74
S y ot 1§

FORL P e S S R e =
Hire of equipment-debit bal-
BNCY e e s ccscncpcnccca==
Joint facillity ront doductions_
Miscellaneous rent deductions
Miscellancous tax mecriials.
Separately opornted properties
—loss
Interest ¢
dabit = RS e T
Interest deductions for un-
fanded debt__ ..
Miscellanoous deductions. -

— 13,555
deductions for fundd

BH08 AL 3T 4

A2 B8 —I 444,17
000 .

Total deductions

1.2
(124,28

Ml 1,602

NotIneomp - - ooz
Dividends, two, ageregating (5%

RTDIN ey

Amount to ceadls of profit and loss (free sueplus)
bae 311912 :
Adil-

Buarplus for the yeae 1913, oo .. oo o 8155580 &0

Frofit from salo of o part of the Detroit Toledo &

Milwaukes Rallroad. . _ 132,601 00
2,020 30

Decem-
= 314

Prewdim (less comumission and ex
Of One-¥orr six per cent notes. ...
203,401 80

£13,621,044 05
Dednct—

Discount, commizslon and expenses equipmont
trust certificates of 1013, and one-year fourand
one-half per eoant notes £126,058 41

Additional oxclse tax foe years 1900, 1010 and 1911 33,177 47

For abandoned property .. 153,611 11

Sundry adfustments and eancellations (met) ... 53,098 31

e 365,945 20
Balance to ceedit of profit and loss (freo surplns) Decen
A ) e e e N e et 213,155,098 88

* Ravenune. x Revised lor eomparison.

For the year covered by this report the revenue from trans-
portation was 835,644,056, an increase of 3,003,201 94 as
compared with the previous year; revenue from operations
other than transportation was 3367,830 97, an increase of
$36,930 96, and revenue from auxiliary operations (con-
noeted with but in addition to transportation by rail) was
$665,084 61, an increaze of $1,234 06. The total gross
revenue from all operations, $36,676,970°58, was the largest,
in the history of the company and an inerease compared
with 1012 of 33,101,360 96, |

The freight revenue was $23,131,935 02, an increase of
$1,813,731 42, This was due to the inereased movemeni
of nearly all eommodifies.

The passenger revenue was 30,305,030 24, an increase of
$1,055,300 14. This additional revenus was largely con-
tributed by interline business, both home and foreign, and
immigrant travel; also by loeal business, the increase in
which was caused, to a considerable extent, by the policy of
discontinuing low-rate cxeursion travel, with a rosulting
greator average distance carried and average amount re-
geived per passenger.

The express revenue was 51,716,303 88, an ingrease of
£105,910 06 compared with the previous year, duc to an
enlarged volume of business, produeing an increase in the
first eight months of 157,056 38, partly offset by a decreasoe
in the remaining months, due prineipully to the operation of
the parcel post.

The revenue from fransportation of mails was $444,726 95,
an inerease of 510,396 21, due prineipally to inereased com-

ensation, offective Julv 1 10913, allowed by the United States
iovernment for earrying parcel-post matter.

Sinca the regular quadrennial weighing of mails in 1011,
the parcel post has been inaugurated, the original weight
limit of parcels being elaven pounds, for the transportation
of which Clongress has allowed an increase in compensation
(effeetive from July 1 1913, and until the next regular weigh-
ing of mails) of not to exceed five per cent, which is equal fo
an annual increage of $17,148 in the compensation paid this
company for carrying the mails.

The situation in reference to mail pay, however, is still
unsatisfactory., Pending the report of the joint Congres-
sional Commitiee now sitting and action upon this report
by Congress, the conditions have been mueh aggravated by
the enlargement of the parcel post, with substantially no
return to the railronds for the increased service. ‘This new
feature of mail transportation has had the effeet of curtail-
ing express revenue without compensating return from other
sources of fraffie.

The operaling revenue from all other sources increasad
$114.,795 07 over the previous year; the prineipal items being
other passenger train revenue, $14,057 69, switching $47 -
424 42, car service $11,404,56 and rents of buildings and
other property $22,084 95,

The total expenses of rail operations were $27,313,272 02,
an increase of 34,304,617 20, as per detail on following
pages. By groups the increases were 'as follows:

Malntenance of way and structures
Malntenanee of equipment

Traffic expenses.. - .
Transportation exp

36,9
1,699,479 35
Goneral pxpenses -

46,920 73
£4,304,617 20

The increase in maintenance of way and structures was
principally eaused by heavy expenditures in connection with
the maintenance and upkeep of the rondway. The inereased
forco neeessary for this work was employed at higher rate
of wages. There was a greater number of ties laid and at an
inereased cost per tie and a larger expenditure for rock bal-
last, rails and other track material.

The replacement of Grand River bridgo, of buildings
destroyed by fire at West Datroit stock yards, and of tele-
graph lines destroyed by storms, oxplains the increnses
in_accounts affected thereby. :

Theso increases were offset to some extent by reduction
in the accounts ' Removal ol snow, sand and iee,” dua to the
open winter; and in “Signals and interlocking plants'’ and
“Buildings, lxtures and grounds,” due to large expenditures
in tho previous year for replacement ol sipnals on the wesh
division, and of the West Detroil roundhouse,

The inerease in maintenance of equipment was dua prin-
cipally to larpe expenditures for repairs and renewals, a
heavy outlay having been found necessary for repairs to
freight cars in outside shops, due to inability to properly care
for these repairs with the company’s present facilities.

The incerense in traffic sxponses is due to increased vxpendi-
tures account of fast freight lines, cost of advertising, cosb
of printing fariffs in connection with appiiu.'i.i.iun_hnr inereaso
in freight rates, and to maintenance of outsidoagencies;
partially offset by decreased cost of supervision atd in other
exXpensos.

Tho inerease in transportation expenses is principally due
to increased mileage and tonnage, higher rates of wages paid
to employees in station, train, yard and signal service, and
unusually large payments on account of loss and damage—
[reight.

The inerease of $46,920 73 in pencral expenses covers
additional insurance, new and additional requirements of
State and Infer-State Commmerca commissions, o more
thorough revision of way bills in the general office, and the
investigating and handling of many more oveércharge and
loss and damage claims caused by a greater voluma of
business,

n oxpenses of conducting auxiliary operations amounted
to $680,503 26, an inerease of 844,751 24; of which 837,124 93
was atiributable to the dining car servica, principally dug to
depreciation and additional cars operated; $2371 77 to
prain elevators, and $6.936 23 to restaurants, partly offset
by a decreasa of 81,681 69 on account of stock yards.

T'he result of auxiliary operations was a nat deficit of $15,-
418 65, a decrease in net revenue over previous year of $43,-
517 18, principally due to decrease of $20,676 55 in dining
car service, $20,064 94 from stockyards and $1,475 07
from restaurants,

The operating income was $7,290,380 89, a decrease of
51,273,730 18,

Other income was $1,246,0506 84, an increase of $185,-
383 66 as compared with tlie previous year, due principally
Lo inerease in joint facility rent, dividend income and inter-
gst on unfunded securities and accounts,

The gross income was $8,530,437 73, o decrease of 81 ,-
088,336 52.

Deductions from gross incoms amounted to S?,Q-"}{i.??? 23,
an inerease of $354,535 86.  The prineipal [uctuations were
increases of $133,449 00 in rental of Delroit [{-IV{.?l' Tunnel,
8276,880 57 in hire of equipment, $101,206 74 in interest on
unfundoed debt, $24,115 27 in vents psyable, $15,976 56 in
interest on funded dobt due to equipment trust corbificates
and £9.366 13 in miscelloneous taxes; partially offset by
216,572 63 reduction in interest due to refunding Canada
Southern bonds and $193,555 83 in separately u[u-:'n.tcs_d prop-
ertiocs—loss, the latter dus almost entirely to discontinnance
by this eompany of participation in the operating deficits
of the Merchants' Despateh Transportation Company.

The profit from operation for the year, after pay munl; of
six per cent in dividends upon the capital stock, was $158,-
88050, which has been earried to the eredit of profit and loss.
The eredits For robieed pgulpoent duslng tho year amounted L. -3550,475 00
The charges against this aceount for propartlon of cost of four

eonchios, and one combination bagsage, mail and express cae

for Toranto Hamilton & Bulfalo Line, one hundeed and forey

five new frolight capes, one switch engine, one seale-testing car, : v
supaorioaters; heitermonts, &o., negrogitod . e o2H 230 50

. 3 £330, 241 44
Crodit balance equipment ceoplacemeant fund Do, 31 1012 341,236 07

emne-3671,478 k1

Total credit balance Decomber 31 1018. - ccaaaa-

During the year expenditures in excess of $3 300,000 00
weore made on extensive improvements of facilities, as shown

in detail on another page.
- - E ] L L

which
es that

Section 19-A of the Act to Rerulate (':nmmurcgi_}
beeame a law on the first day of Mareh 1913, provi
the Inter-State Commerce Commission shall investigate and

ascartain the value of all the property owned or usec by all
railrond companies, The Commission is required to ascer-
tain and report in detail as to each piece of property owned or
used, the original eost to date, cost of reproduction new, cost
"of reproduction less depreciation; also all other values and
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elements of value, if any, of such property. It is also re-|
quired to investigato and to report upon the history and
organization of the present and of any previous eorporation
operating the property; upon moneys received by reason
of any issues of stoels, bonds or other securities; upon the
syndieating,; banking and other financial arrangements under
which such issues were made and the expense thereof, to-
gother with a large number of other matters unnecessary to
specify in detail. The company is required to eo-operato
with and aid in the work of the valuation of its property in
such particulars and to sueh extent as the Commission may
require and direst. It is impossible even to approximate at
this time the expense which will thereby be incurred.

The performance of the work for the company has been
undertaken by a Valuation Committes appointed by the
Board of Direetors. The committes is engaged in the pre-
liminary inquiries essential to the proper organization of tha
necessary forees and in making H]m preparation required to
comply with the requirements of the Commission. X

Shortly after the passage of the Act, the principal carriers
of the country, including this company. organized an asso-
ciation known as the Presidents’ Conference Committee.
This committee, in an informal conferenee with the Commis-
sion, pledged its hearfy co-operation in the work. It has

appointed an engineering committes consisting of fifteen
membors, which for several months past has been engaged
in discussing with the board of engineers appointed by the
Commiission, the maps, profiles and schedules which shall
be furnished by the carriers to the Commission for its use
in inspecting, listing and valuing the property of the carriers.
'l"!m_ questions involved have been of great importance and
difficulty and as a result these conferences have necessarily
taken a very considerable time, and no active work has been
undertaken by the Commission upon the property of this
company. It is expected, however, that progress will be
made during: the year 1914,
. In May 1913 The Michigan Central Railroad Company
joined with other roads in the official classification territory
in an application to the Inter-State Commerce Commission
for an inerease of 5% in Freight rates, and the Commission
now has this :xppli'catimz undsr consideration.
- L

Acknowledgment is hereby rendered to officers and em-

ployees for faithful and efficient service.
ALFRED H. SMITH,
Senfor Vice-President.

[For tables of comparative statistics see preceding pages u
“Annunl Reports."] & pag nder

THE CLEVELAND CINCINNATI

CHICAGO & ST. LOUIS RAILWAY COMPANY

TWENTY-FIFTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1913.

To the Stockhiolders of The Cleveland Cincinnati Chicago &
St Louis Ratlway Company:

The Board of Directors herewith submits its report for
the year ended December 31 1913, with statements showing
the results for the year and the financial condition of the
company.,

The mileage embraced in the operation of the road is as
follows:

Main line and branohes owned
Propriotary lines _ e

Loased Upes_ . B B
Trackagorights e oo coctons =

Tothl road ORerA el s oo e e e - e 201378

A statement showing in detail the mileage of road operated
will be found on another page.

There was no change in tha eapital stock during the year,
the amounts authorized and outstanding on December 31
1913 being as follows:

Proferred stock authorized £10,000,000 00
Common atock authoriestd ooty c S e e S seme s doa bt H0,000,000 00

Total preferred and commaon. stock authorleed. . 560,000,000 00
Proferred stocl lssued and outstanding $10,000,000 (10
Common stocle Issusd and outstanding. ... 47,056,300 00
47,066,300 00

Balanco common stock authorized but aot issued Decem-
hoe 31 AMY 2,944,700 00
In January proceedings were complated merging with this
company the Cairo Vincennes & Chicago Railway Company
and the Chieago Indianapolis & 8t. Louis Shore Line Rail-
way Company of Illinois, and the Cincinnati & Springlield
Railway Company, the Columbus Springfield & Cincinnati
Railway Company, the Harrison Branch Railroad Company
and the Findlay Belt Railway Company of Obio, Looking
to the merger with this company of the Cincinnati Wabash
& Michigan Railway Company, the Iairland Franklin &
Martinsville Railroad Company, the White Water Railroad
Company and the Cincinnati & Southern Ohio River Rail-
way Company, Indiana lines, in which this company owns
the entire stock, proper action was faken in Deacambor by
tha stockholders and directors of this and the other com-
panies soverally, A complotion of this merger awaits the
approval of the Publie Service Commission of Indiana.

Tl fandod debt outstsuding December $1 012 was. oo C887,735,722
10 Lins boon nereased duving iy e pa follows:

0, 0. O, & B, L, RY, gonprnl morigage bonds
s for addivions: and: botterenig,

Yo 0,00, & 8, Ly Ry < gonoral mortisgd howds,
Ismued For coblpeament of ]priul' Hen Bonds.

To place npon the general books of thie Com-
pany Lt pro rata ilmulllt,\ in conneotlion with
the cortiientes issnsl undec the New York
Coatirsl Lines Equipment Trost Agretmoent
O e T aar e o e el e b

Q. I. & St. L. Short Ling ti_'i'. Il..'11r.rfll"-l ninet=
gage bonds added to! Tuniixt dubt aecount
purchnso of thit properky 3,000,000 00

—————  18344,551:00

02,580,273 71

STA8,000 00
9,000 00

1,087,651 00

It has beon decreased durlng the year aa fol-

DWHE
Pro rats paulpmaent briat cortifcates due Janu-
By A e e s Sy = A5
' i equipmoent triust eortificatos due No-
iher 1 1913

2360,5616 03

e o S G recasre— 080781
. L. 8. L& O Ry, Qo. first mortgsga bond
vobirags cxp e, sui il oSt Ll L e s - 8,000 00

Q. L 86 L&k O Ry O ] i
bonds eetired 23,000 00

637,205 54
Total funded debt m:r:.-ctumllng Decomber 31 1018. .. - _.%01,943,007 88
Out of $24,000,000 00 of eartificates authorized under the

New York Central Lines Equipment Trust of 1913 there were

issued during the year an aggregate of $15,494,000 00. The

cost of the equipment to be assigned to this Company in
connection with the issue of theso latter certificates is approx-
imately $1,208,390 00, and its pro rata amount of cartifi-
cates representing not to exceed 909 of the cost is $1,087,-

551 00, T'ull particulars as to the echaracter of the squip-
ment acquired are set forth upon another page of this report.

The sinking fund of the Cleveland Cincinnati Chicago &
St. Louis Raillway Company’s St. Louis Division first eol-
lateral trust bonds has been inereased during the vear by
the purchase of 29 bonds, par valua $29,000 00, making a
total of 645 bonds, par value $645,000 00, in the hands of the
Central Trust Company, trustee of this fund.

The operation of the property for the first two months
of the vear indicated a substantial gain over the 1912 re-
sults, but the disastrous floods in Ohio, Indiana and 1llinois
in Mareh ecaused a suspension ol operation of much of the
railroad for about thirty days, doing damage to the property
of this company that will entail an outlay of about $3,000,-
000 in the restoration of roadway, bridges, buildings, &e.

E ] L] * * o L3

SUMMARY OF FINANCIAL OPERATIONS AFFECT-
ING INCOME.
2 ,n].'tt.lrlfimm
operited,
L]

Increase (+) or
Decreade (—).
2,14 miles

1012.
2,011.04 miles
t:‘iur;mm:a Incoine— operiied,
Rall ¢ tlons—
Rawv 3
Expons .
Naob rovenun o
Per cenl of resenue
Auxiliary Operations—
Rovenues_
Expunses
Neot De

erles

)

— 4,114,

(+13i0

405,660 47
ALEA11 09

25,482 42 _
8,320,011 32 20 85
119024260 F97.719 63

7,046,708 72 —4,193,110 48

t Auxliiary Op-
R ElONS S e -—

10,615
oo 4,230,290

Net Oporating Ha
1,287,962

Rodlway Tax Aceraals. oo

Oiporating Ineomoe 2.0942.328 29

Other Tncome—
Joint focility rent Income
Niscallsneous rent Income .
Miscollaueous physical
= PO e s e s
Dividends on stocks owned . -
on bonds owiie -
o notes, 1o F
Inneous income. ..o -
st on sinking fund bonds
oWl 12,860 00
206 40
Crross Ineomo - oo eeeee —4,1438,234.02
Dieductions
For' lamsn of othor ronds
Hirg of oqulpmont—dabit bal-
[T PN R e
facility rant payablo
ol neons ronk paya
TRnesaus 19X necri

from [ross

e
242,866 00 —24,337.02

71,710 70

—50,900.17
84,245 00 7

+7,827 86
317 81

—thelle
Mt. Gilead She Ling Ry —
lefeit AT 7 44
ISanlcaken & Senecn R IR —d 2,16 5 A
Interesy on funded dabe
t om nfunded deht +111,045 05
s daduetions 430,578 83

12,860 00

M=
a\mi
ainlking

Totnl Deduections
Gross Ineome

from
5,548,225 47

+003,063 70

2,344,351 75
500,000 00

—5,041,807 81
— 500,000 00

T}vl‘lr.‘lll, fl:r the Year (Surplus 5

In 1912) + 06

AIII‘I:;:fnt toereditof profit andlosa .,  .rplus) Dec, 31 1012.91,497.030 07
Interost 1005 to 1012, incluslve, on cost of cosl

yroperty in Saling and Williamson Countles.. $305,073 34
Adjustment of sunidry actounts..--. e e = ! 3

1,844,351 76 —4.541.807 81

411,681 07
$1,800,621 04
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Brovght forward $1,809.621 04
LDednet:

Deflelt forthe voar D 8 cecm e conaza- oo 2,007,646 06

Dividend of 214 % on proferred stock payable
I;ljlln'; the net income of the yesr endod June 30

Digcount on O, O, !, & 8t
mortEnea Donds.. - oo oo o T -

Dlgeoune, ecommissions and exponses N, Y
Lines equipmont trist certificates 1913

250,000 00

220440 00

31;278 18
3,100,264 24

Balance to debit of Proflt enil Loss Dee, 31 1013

* Ravised for purposes of comparisor,

The gross operating revenues for the year were 333,840,-
208 14, an inerease over the preceding year of $1,126 050 87,
of which 21,038,230 54 was in transportation revenne and
887,820 33 in revenue from operations other than transpor-
tation,

Freight revenue for the year, $22,713 958 84, shows an in-
erease of 545,056 74, The average rovenns per ton per
mile was 5.47 mills, an inerease of .04 mills. The average
haul per mile increased 1.6 miles and the average amount
recaived per Lon of freight was 87.3 cents, as eompared with
85.9 cents in 1012. The total revenue tonnage increased
191,907 tons, due to the inereases in the produels of forests
and in manufactures, partially offset by deereases in the pro-
duets of agriculturs, animals and mines.

Passenger ravenue for the year was $8,171,751 82, an in-
erease of $393,616 24, there being inereases in intorlino husi-
ness of $100,946 16 and in loenl business of 32492 (71 08,
The sverage revenue per passenger deeroased 3 conts and the
average revenue per passenger mile deereased 009 conts.
The number of revenue passengers increased GI8,503;
average distance carried decreased 1.4 miles, and pasgen-
gers carried one milo inereased 22,658,860.

Mail revenue for the vear shows an increase of $26,495 51,
of which amount £10,768 44 is due to increased compensa-
tion allowed by the Covernment account of the inanguration
of the parcel post, The halance of the incrense is mors ap-
parent fhan real, and results from a comparison with tle
1912 revenua, which it was necessary to reduce approxi-
mately 18,000 on aceount of an over-cradit in 1911,

Sines the regular quadrennial weighing of the mails in 1911,
the parcel post has heen inaupurated, the original weight,
limit of pareels being oleven pounds, for the transportation
of which Congress has allowed an inerease in compensalion
(effeative from July L 1913 and until the next regular weigh-
ing of the mails) of nob to exceed live per cant, which is oqual
to an annual inerease of $19,413 99 in the compensation paid
this company for carrying the mails.

The situation in reference fo mail pay, however, is still
unsatisfactory. Pending the report of fho joint Congres-
sional Committes now sitling, and netion upon this report by
Congress, the conditions have been much aggravated by tho
enlargement of the pareel post, with substantially no roturn
to the railroads for the increased service. This new featura
of mail transportation has had the effect of eurtailing expross
revenue without compensating roeturn from other sources of
traffic.

Fixpress revenue increased 879,058 50 and represents the
proportion due this company of the earnings from increased
express trallie, lavgely during the livst eight months,

tevenues from operations other than transportation show
an increasge of 837,820 35, of which $57,643 02 i5 in cor ser-
vico (demurrage) and $19,230 55 is in miscellansous ravenie,
the increase in the labter being largely due to payments by
other carrier lines for detour serviee during the [lood period.

The gross operating expenses for the year were 220,599 .-
362 15, an inerease of 85,239,617 62, divided by groups as
follows:

of o

ol el
Traflic expimses. . ______ =
Transportation oxpenses._ '
O O T O = o e e e e s B e ik AR G En s

TORL ICr OB, e o e e m e ey s e e e W 2O T 62

The decrense in maintenance of way and structures is
distributed throngh practically all of the accounts. The pay-
rolls of this department decreased $78,615 90 and tie re-
newals decreased $175,910 80,

The incrense of 52,104,377 58 in équipment repairs is due
to incroase in steam locomotive repairs, £5490,642 32 g~
senger train cars vepairs, $114,926 35, and (reight train ears
repairs, 81,517,465 76. The pay-rolls of the maintenance
of equipment department increased $656,761 78, of which
approximately $85,000 is due to increased rates of pay. The
incrense in freight ear repairs is due to the expenditures neces-
sary to provide cars [or the business involving worlk in out-,
gide shops on accounf of deficiency of owned facilities for
this pirpose,

Maintenance of equipment renewals and depreciation in-
ereased 130,757 06. All retivements of equipment during

the year, including the amount of depreciation not already

acerued thercon, have been charged to operating expenses,
and in addition thereto depreciation at the rate of two per
cenf per annum has been acériied sinee Jan. 1 1913 upon tlhe
cost ol equipment of all elasses and eharged to expenses.

The incrensa in tralfie expenses, excluding those incident
to the flood, was $40,708 33, and was in superintendence,
advertising, and stationery and printing, the last item in-
ereasing 844,935 60, due to the expense of printing tarilfs
filed in the advanced rate case.

£1,380 843 20 I

| to eost ol road and equipment.

Transportation expenses, including flood exponses, in-
ereased 31,652,957 42, Pay-rolls increased $1,174,314°21,
the result of increased rates of compensation paid frainmen,
together with inereases in the force of this department, due
to flood eonditions and inerease in tonnage handled. Pay-
ments on aceount of loss and damage-freight inereased
$251,734 11, and injuries to persons incrensed 847,400 22,

(eneral expenszes increased 851,842 01, of whioch $41,306 65
is in salaries and expenses of clerks and attendants, due prin-
cipally to more extensive revision of way bills and the more
expeditious handling of freight elaims in complianas with
IPederal requirements, $8.852 20 in general offica supplies
and expenses, $20,640 14 in law expenses mu!Sll.ﬁ(‘lIE] 85
in stationery and printing, largely offset by decreases in
insurance of $18,340 86 and in other expenses of $1,556 89.

The not delicit from auxiliary operations decreased $17,-
336 90, alinost entiraly aceounted [or by the smaller loss in

| the operation of dining ears.

OF the increase of 897,719 63 in taxes, $50,849 is dua to
increases in the tax rutes applicablo in the different States,
§19,904 fto additional property returned for assessment,
$2,771 to inervease in the appraisal of the property by the dif-
ferent State boards and loeal assessors, and $13,810 52 to
inerense in the tax on gross earnings in the State of Ohio.

Operafing income for the year deoreased $4,103 440 48,
Other income was $312,014 96, an indrease of $55,206 46,
due to inerenses in dividends on stocks owned and in interest
on notes, lonns, &e,, partially offset by decrease in interest
on honds owned and in misesllaneéous inpome. Gross in-
come was 53,754,543 20, a decrease [rom the previous year
of $4,138.234 02,

There was o net increase in deductions from gross income
of 8903,0068 70, the prineipal items of which wore: Hire of
equipment balanee, increase $714,914 79—ol which $554,-
017 97 was in per diem on [roight ears (due to accumulated
aguipment on line on acéount of eetarded doliveries at the
time of the flood and thereafter, in gorl volume of business
and increased per diem rate); $38,200 71 in rent of passen-
ger oquipment and $122,006 11 in locomotive and work equip=
ment; interest on funded debt, which inohides eruipment
trust certilientes, incroased 59,003 32: interest on nnfunded
debt, inerease $111,048 G5, due to additional [oans negoliated
during the year; miscallancous deduections, increase $30,-
878 83, theso increases having been partly oflset by a de-
creaso in loss from separately operatod propertios of 856,-
460 17, almost entirely on ageount of diseontinuance of par-
t.li :;IE pation in Merchants" Degpateh T'ransportation Company's
deficlt,

The deficit for the year was 32,607,546 06, as compared
with o surplus for 1912 of 1,844,351 75. I

During the year there was expended for additions and bet-
terments to the property 93,163,605 73, which was charged
A detailed statement of this
expenditure will be found on another paga.

I'he notes payvable at the close of 1912 were $2,745,000.
On Dee. 31 1013 the aggregate was 87,454,480, an increase
ol 54,700 480,

The company advanced during the year for construction
on the Suline Valley Railway S1,081 73.  All of the capital
stock and funded debt of this company is owned by the
Cloveland Cinginnati Chicago & Bt. Louis Railway Com-

any.
; Thero has been ehoargod to income the eompany’s propor-
tion of the delieit resulting Irom the oporation of the Central
Indinna Railway for fthe year, amounting to $61,872 86, an
inerense of 7,627 86, -

The operation of the Kankakee & Seénecn Railroad (for
which separate aceounts sre msintained) shows roveénues for
the year $47 402 72; operating exponses, taxes and additions
and betterments, $111,757 06; deficit, $24,334 34, one-half
of which, 812,167 17, was charged to income in 1913,

Tho L\'i t. Gilead Short Line (for which separate accounts
ara maintained) shows revenues for the year $5,087 36; oper-
aling exponses and taxes, $0,5635 17; otlter incoma, $130 50;
deticit, $4,517 31, which amount has been charged o income
in 1913,

The line of the Peoria & Bastern Division. from Bpring-
ligld, Ohio, to Indianapolis, Indiany, is owned by the Cleve-
land Cinginnati Chicage & St. Lonis Railway Company
sttbject to o purchase money lien; and the line from Indianap~
olis; Indiang, to Pekin, 1llinoig, is leasad to this company.
Separate accounts for this division arve maintained and the
operations for the yvear 1913 show rovenues amounting to
£4,987,433 09, opernting expenses and laxes 52,931,447 36,
operating income $455,986 33, other income 329,101 78,
gross income S485,088 11, deductions from gross income
2037,203 10, deficit $152,114 99, The charges to operating
expensed inelude $115,691 85 on account of [lood expenses,

Soparate roport has been issued ghowing the finaneial con~
dition aud results from operation for the year of the Cinein-
nuti Northern Railroad Company,

T S Mo I coutimt suiscsnah Dol i e ool 7
There was added during the y 1818, reprosent=

Ing tho value of equipment rectrei. - - . -§810,811 13
Thers was chiarged sgalnst this fund the following:

Locomotives_ __ == 3100, 150 52

Passenger HARO8- 7T

Frolght cars. ..
Work cart. . caan-

314,628 67
i v H34

506,287 40
Balance December 31 1013 cneamcananmnsn wmmmamn===82,002,412 21
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During the year an understanding was reached between
the authorities of the City of Indianapolis and this and other
companies, including the Indianapolis Union Railway Com-
rany, for the completion of grade separation in that city. An
mjunetion suit and a change of city administration may stay
the execution of contracts and delay the progress of the work.

On November 1 1913 this company enterad into an agree-
ment with the Receiver of the Wheeling & Lake Erie Rail-
road Company whereby the latter company will use this com-
pany’s main and passing tracks between Wellington, Ohio,
and a point 13 miles east of Linndale, Ohio, a distance of
approximately 32 miles, for the purpose only of handling
its freight trains. The construetion of the necessary con-
neetions and interlockers is now under consideration by the
two eompanies and it is anticipated thal early in the present
year this work will be completed, alter which the contraet
will become operative.

L

Section 19-A of the Act to Regulate Commerce, which be-
came a law on the firsk day of March 1913, provides that
the Inter-State Commerce Commission shall investigate and
ascertain the value of all the property owned or used by all
railroad companies, The Commission-is raquired to ascer-
tain and report in defail as to each piece of property owned or
used, the original cost to date, cost of reproduction new, cost
of reproduction less depreciation; also all other values and
olements of value, if any, of such property. It is also re-
quired fo investigate and to roport upon the history and or-
ganization of the present and of any previeus corporation
operating the proporty; upon moneys recoived by reason of
any issues of stocks, bonds, or ofhor securities; upon the
syndieating, banking and other financial arrangements undor
which sueh issues were muade and the expense thereof,
togother with a large number of other mattors unneeessary
to specify in detail.  The company is required to eo-operiata
with and uid in the work of the valuation of its property
in sueh particulars and to such extent as the Commission may

* * -

require and direct. It is impossible even to approximate
at this time the expense which will thereby be incurred.

The performance of the work for the company has been
undertaken by a Valuation Commibttee appointed by the
Board of Direefors. The committee is engaged in the pre-
liminary inguiries essential to the proper organization of
the necessary forces and in making the preparation required
to comply with tha requirements of the bummissinn.

Shorily after the passage of the Act, the principal carriers
of the country, including this company, organized an asso-
ciation known as the Presidents’ Conference Committee.
This committee, in an informal conference with the Commis-
sion, pledged its heary co-operation in the work. It has
appointed an Enpineering Committee consisting of fifteen
members, whiely for several months past has heen engaged
in discussing with the Board of Engineers appointed by the .
Commission the maps, profiles and sehedules which shall be
furnished by the earrers to the Comumission for its use in
mspecting, listing and valuing the property of the carriers.
'l‘_}u‘g questions involved have been of great importaves and
diffieulty, and as a result these conferences have necessarily
taken o very considerable time and no active work has been
undertaken by the Commission, upon the property of this
gompany. It is expeoted, however, that progress will
made during the year 1014,

[n May 1013 the Cleveland Cincinnati Chicago & St. Louis
Railway Company joined with other roads in the official
classification territory in an application to the Inter-State
Commaerce Commission for an increase of 5%, in freight rates,
and the Commission now has this application under con-
sideration.

% * "

Acknowlodgament is herbey rendered to officers nad em-
ployees for [aithful and elficient service.
ALFRED H. SMITH,
Senior Vice-President.
[For tables of comparative statistics sée preceding pages undeér

Annual Reports.'']

PITTSBURGH CINCINNATI CHICAGO

& ST. LOUIS RAILROAD COMPANY.

TWENTY-FOURTH ANNUAL REPORT—FOR THE YEAR ENDING DECEMBER 31 1913.

Pillsburgh, Pa., March 25 1914,

To the Stockholders of The Piltshurgh Cincinnali Chicago & St. Louis Railway Company:
The Board of Directors herewith submit their report for tha year ending Decembeor 31 1913, with the data relating
ta the lines embraced in your system necessary to give a elear nnderstanding of their physical and financial condition,
The mileage of the Lines directly operated by your Company is as follows:

Rond ownetl, . —ezews-—ax s L
Lines Opirated under: Contriacl—
Steubenville Bxtension,: Pennsylvanla Rativomd.
Ohlo Connecting Badlway_ _ 0 . =
Pittsbueigh Wheeling & Kentovky Railrond
ittlo Minmi Ralleoad. oo '
gnzlowood Conoecting Rallway.
Ohleago Indinnn & Eastern Rallway,

Total mileage oporated under contract:
Rond used Jolntly with other eompanles

Total e ce ez ws
The Mileage of the Lines Operated under Their Own Organizations 13 s jollows

Clncinniti Lebanon & Northern Rellwayo<o_ o oo 0 007 00
Wayneshurg & Whshington Rallroad
Pittsburgh Chartiers & Youghlogheny Rallway___._ "7

Total

Com parizon
Milenge. with 19132,
Diee. 31 1913, !'rwr?:.ss.
2 A5
1.18
.07
ax3

278.50
56,67

1,472.19

16

Total mileage directly Operated and under thele own organlzations
The statements give in detail the (inancial, operating,

1.5660.73 21

rallie and other statisties for the Lines directly operated, and

also the finnneial results of the other Railway Companies in which your Company is interested but which are operated

under their own organizations.

OPERATING RESULTS YHAR 1913,

Pllis.Cin, Chic,
e St L Ry
1, 10487 miles,

Littte Migmi
Ratlrood.
Railiway Operaling Incoma. 104 8T miles.

Rail Operations—Revenues—
Frolght!
}\.): opehnndls 30 90
( 37 (10

92,225,817 32

» r

3

i
Tatal fralght

Passonger

Mpuil

] 3 g e e s S =

Other transporkation.

Non-Lransportation

1,000, 54
205,688 23
18,805 34
353,504 30

HTi424 67

Pilts, Wheel. &
Kenlucky R
28:02 miles.

Chic. Imd. &
Eastern Ry.
43.02 miles,

Ol Connec-
ting Ratlivay,
9.07 miies.

Englacood Con-
necting R,

Tolal,
2.34 miics. * 1,472,190 miles

$60,545 63 $21.457.204 5T
LA

- 22,580.17
4 B00.513 B8
205 8,285,612 83

sam a2 71
20 05

Total 4,187,460 68

$100,571 76  530,23170 408,829

Rall Operatiohs—Erperises.,
Mainteannce ol Wiy and strncturos. ...
Malntenanco of eqidpmett. - - . - - -
Trafl s
"Prans atl =
Ganeral. . .-

- 26,557,605 78
Budn.min 44
TIE02 12
15,210,655 63
812,350 01

23 0

S -1
Ot 5 7

TH7 !

$120.048 05 $20D.4 0,677 23
J 6 95 & 170 32

835
1

1L 26
20,180 15
HX05 32 W86 20 1.526-70

$31,807.408 08 1$3,078,471 12

$105,105 34  $225.35148  $30.443 16 §114,251 03 538,849,121 66

$0,704.212 00 $315.080 56

S109483 40 §268,220 32 £5,788 03 $15,427 B0 §7,558,260 44

Itovenne.
Auzillary Operalions. .- .{ Expenses
Dellefn,

ST §22,860 70
32,177 371

G617 67

Net- Railicay Operaling Revenue.
Raftway Tar Accruals

¥ Includes 56.57 miles of llnes of other Companies

Ratheay Operating Income

used under trackage rights.
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INCOME STATEMENT OF THE PITTSBURGIE

OINCINNATI CHICAGO & ST LOUIS RAILWAY COMPANY FOR THE YEAR ENDED
1912,

I C
DECEMBER 31 1013 COMPARED WITH THE YEAR

Rallway Operating Income—

Freight- -
Passeng
Mall 222
Express s
Other transportation
Non transportation.

Rail Operatlons—
Rovenues

L 4] Y B ey - I e e

(Maintenance of wny and structures
Rall Operations—- | Maintenance of equipment
Transportation - -
Genera

Exponses. ... ._,,I'I‘ml’rln_ WEN X

Not Reveanue—Rail Operations

Total reyonue
Auxlliary Opaerations. _{Total expenses.

Deficit

Not Rallway Operating Revenus
Rallway Tax Accruals

Rallway Operating Income
Joint facility rent income

M iscellaneous rent income

Other Income Dividend and interest (ne

Total other Income

Gross Income

Deductions far le
Hire of equipmer
Jolnt (.‘lf:ii

of other roads
debly balance
Ity rent deductions.
lizcellaneous rent deductions.. .
eparately oporated properios—Ic
Intervst deductions For funded debt.
Interest deductions for unfunded deo
Mliscellangous deductions. - o

Dedvetions from Gross

Tatal deduetions, oo come e

b 00 G A SN Sy I Sl S A ey S oy g ) P e e S e e e

Disposition of Net Income

Appropriation to sinking And OthOr Feser V0 RINGAL e e e m s ma s mm e mar e m s nam s e - e o o e o

Balance transferred to credit of Profit and Loss

—Comparison with 1913—
Increase. Decrease.
$308,204 42

$033,305 96

$1,683,637 78
1,153,256 11
70,

1,681,175 93
T7:420°79

$4,066,158 81

37,664,328 81
9,406,236 67
803,665 63

1]

*36,:340,121 66
87,888,266 44

$4.032,852 85

$31 25
51,032,521 60

$4,244,7560 01

$34.116 20

$512 28
01,310 62

885,275 02
$4,383,025 03
$152,369 94

$1,201,108 39

= 704,377 69
368,033 84
L3403 28
10,918 72
2,004,002 73
126,868 93
H2,126 04

2,167 86

i ¥
w04 01
6803

5.440.880 62
$1,486,603 69

360,531 0.
$4,609,650 03
$1,486,603 60
856,628 75

Profit and Loss Staternent.

Amount to eredlt of Profit and Loss, December 31st 1912
Balance of income for the, year

Dyditct—

Dividends ageregating flve per centon preferred sbock. oo e ciccacineaeeaadEeemaeaaaB]

Dividends aggregating five per cenl on common stock

Sundry net debits during the year

Amount to credit of Profit and Loss, Decomber 31st 1013______ i

$3,870,257 69
4 94

630,06
$4,5606,322 63
1

3,418,700 73

_______________________________________________________ 51,087,522 90

* Includes $1,800,004 12 éxpended in replacing and repalring tracks, bridges and other property destroyed or damaged by floods of March 1913,

GENERAL REMARKS.
INCOME STATEMEN'T.

The Income Statement shows that the total Rail Revenues
for the year 1913 were $44,237,3888 10, an increase of $633,-
305 96 over the previous year. This increase was entirely
in Passenger, Mail, Express, Other Transportation, and Non-
Transportation Revenues, there having been a decrease of
2368,264 42 in I'reight Revenue, which was due fo a decrease
of 554,241 94 in Coal and Ore Revenues and an inerease in
Merchandise Revenue of $144,246 67 and in Coke Revenue
of 41,730 85.

The Rail Operating Expenses were $36,349,121 66, an
inerease of $4.6G66,158 81; of which $1,683,637 78 was in
Maintenance of Way and Struetures, for 51,520,103 00 of
which the March floods were responsible; §1,153,256 11
in Maintenance of Equipment, due to inerense in repairs to

and depreciation of locomotives, depreciation of passengor- |
ear equipment, repairs, renewals anc daprociation of froight |

ear equipment and repairs to shop machinery and tools;
870,650 20 in Traffic Expenses, echiofly in advertising-
passenger, and stationery and printing-freight; $1,681,175 93
in Transportation Bxpenses, §226,635 due to March floods,
and the balance due to increased amounts paid to employees
in station, yard and rond service, to increased use and price
af fuel, loss and damage of freight and bageage, and injuries
to persons. General Expenses increased 877,420 79,

B Commencing on the 23d of March there fall, in less than |

three days, more than three months’ normal rainfall over
the northern parts of the drainage basin of the Ohio River
and its tributaries, and in the distriets affected hundreds of
miles of track were submerged and bridges, roadbed and track
were swept away. Your Lines of railway suffered very se-
veroly, following and erossing as they did the valleys of the
Muskingum, Seioto and Miami Rivers and their tributaries,
all of which overflowed their banks and became wide lakes,
whose waters rushed with forrential force, earrying away or
geriously damaging everything in their path. On your Lines
fifteen large bridee spans were destroyed and fifteon other
bridges were badly damaged, necessitating the building of
two and one-fourth miles of trestle for temporary use, and
the rebuilding of 105 miles of track, distributed on com-
paratively short sections, of twenty-six miles of second, third
and fourth track road and fifty miles of single-track road.
The eities of Dayton, Hamilton, Piqua and Zanesville were
almost completely submerged and great damage was also
oaused to certain distriets of Columbus and Cincinnati,

resulting in a complete prostration of buginess for many weeks
in some of the eities and the loss in revenues, both passengor
and freight, was very large, nor only during the time the road
was closed for tralfie, but for many weecks following.

The prineipal Divisions of your main line were put out of
sorvice on Mareh 25th and the service was not restored
throuchout nuntil April 13th, although in the meantime ser-
viee was resumed between principal points by detouring over
such other eonneeting lines as could be used. The Pitts-
burgh Wheeling & Kentueky Railroad was reopened for
sarviee on Mareh 31st, the Lattle Miami Railroad into Cin-
einnati on April 6th and the Chicago Indiana & Eastern
Railway into Muncia on April 10th. The amounts ex-
pended during the year in the reconstruction and replace-
ment of the bridges, tracks and other property and eharged
to the proper detail accounts in Operating Iixpenses, were
as lollows:

P..0. 0. & 85t L. Ry. Co:!
Pittsburgh Division. ..
Indinnapolls Dividion -
Richoiond Division. .-
Laoganspoet Division o
Loisyitle Division

Plttsbureh Whesling & Kaortuelky Balleoad
Litule Miami Rallroad e
Ohicago Indinna & Bastern Rallway

70,744 1

12102 9
$1,900,004 12

While your Operating lxpenses were greatly augmented
by the disastrous floods, to. which 1’f:|‘urumm_luus heen mide,
they also reflect the prejudicial results of higher wages and
the additional outlays to eomply with virious State and
FPederal enactments; in short, Net Operating Ineome shows
a decided downward trend and emphasizes the necessity of a
favorable decision in the proceedings, to which your Company
is a party, before the Inter-State Commerce Commission
for an increase in freight rates.

Railway Taxes show an increase of $211,028 41, or 13.21
per cont, caused by increases in valuabions in the States of
Ohio and Illinois and increases in the Federal Execise Tax
and the Ohio Excise Tax.

Other Income shows n deerease ol $88,275 02, owing to
reduction in amounts received lor dividends and inferest
on securities owned and deposit accounts, so that your Gross
Incoma was 26,927,583 31. The deduetions from Gross
Income wera $5,440,880 62, an inerease of $366,631, due
to increases in the debit balance of Hire of Equipment and
Interest on Funded and Unfunded Debt. 'The Nek Income
for the year was $1,480,603 69 and after deducting appro-
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priation of $856,628 75 to the Sinking Fund, there was
transferred to the eredit of Praflit and Loss the sum of $630,-
064 94, making the total amount fo the eredit of Profit and
Loss 84,606,322 63, and after deducting dividends of five
per cent on the Preferred and Common Stocks, amounting
to 3,232,542 50 and sundry net debits made during the year
of 8186,257 23, there was a balance of $1,087,522 90 to the
oradit of Prolit and Loss at the close of the year,
TRAFFIO.

The total tonnage handled upon the Pitisburgh Cinecin-
nati Chicago & St. Lounis Railway was 36,661,105, an in-
orease of 270,423 tons, or 0.74 per cent, and upon all lines
directly operated was 42,522,095, an increase of 170,657
tons, or 0.40 per cent. The tonnage miléage upon the Pitts-
burgh Cincinnati Chicago & 8t. Louis Railway deercased
4.606 per cent and upon all lines directly operated 4.27%.

The total number of passengers carried by the Pittsburgh
Cincinnali Chicago & St. Lounis Railway was 10,301,097,
an increase of 103,027 passengers, or 1 per cent, and upon 11!!
lines directly operated 12,001,886, an increase of 199,166
passengers, or 1.6 per cent. The passenger ln]it?ilgﬁ ‘Uf
the Pittsburgh Cincinnati Chicago & St. Louis Railway in-
creased 8,23 per cent and of all lines directly operated
7.98 per cant.

CAPITAL STOOK AND FUNDED .I)RR'I'. ”

The amount of Capital Stock outstanding December 31
1913 was as follows: -
I"rf;["a}lrrizllm{r:‘\’:‘uhuruuu! 400,000 sghares), 274 $37.477.000 00
Proferred, scrip 22500

; horized 450,000 shares), 371,-
g i +1$37.173,000 00

I s e i (
HOEn S AGRID 22 37,178,000 A0

$64,651.185 50

$27,478,125 00

There was an increase of $1,325 in the Preferred Stock,
due to the conversion of stocks of a constituent ecompany.
In addition to the amounts of Preferred and Common Stoc
issued, there are reserved to ratire outstanding stocks of con-
stituent companies £520,739 03, making the agpregate Cap-
ital Stock $65,171,924 53 out of a total of $75,000,000 au-
thorized in the Articles of Consolidation. - |

The amount of Consolidated Mortgage Bonds authorized
in the Articles of Consolidation is 875,000,000 and the amount
outstanding December 31 1913, ineluding unmatured funded
debt of constituent companies, was 264,371,000, an increase
of $5,064,000, due to the issue of $7,000,000 of Series “I"
Bonds and the redemption of 888 Pittsburgh Cincinnati
Chicago & St. Louis Railway (f{ll]:anzy Consolidated Mort-
gage Bonds and 148 Steubenville & Indiana Railroad Com-
pany I'irst Mortgage Bonds.

The issue and sala of the additional series of Consolidated
Mortgage Bonds, consisting of 57,000,000 designated *Series
L' dated August 1 1913, running for {ifty years, and bearing
interest al four and one-half per cent, was made for the pur-
pose of providing for the retirement, at maturity on January 1
1914, of 83,000,000 of Steubenyville & Indiana Railroad Com-
any First Mortgage five per cent bonds, an underlying
ien, and for tha purchase of additional locomotives, princi-
pally froight, steel passenger cars, and freight train ears,
and for new construction work.

EQUIPMENT TRUBTS,

The amonnt of Equipment Trust Obligations outstanding
Decomber 31 1013 was $9,075,184 69, an inerease of $1,949,-
539 55, due to the purchase of 2,500 ears entailing a principal
obligation of £3,630,708 20 and the payment of maturing
obligations on ears heretofore acquired ageregating $1,681,-
168 65, The following statement shows the status of the
Car Trust Contracts at December 31 1913:

Pennsylvania Steel Rolling Stock T rust ¥
Pennsylvanin Stesl Frolght Car Trust, Serles A and 13 .
Pennsylvania Steel Equipment Tmprovement Trust, Serles D, 1 and F. .
Unlon ‘Tenst Co—Piiisl h & Eas Sonl Cars
Pennsylvania General Froight Equlpment Trost
al Freight. Boguipment Tenst,
ol Frefght Eguipment Trust, Serles B, O,

spfes 1), O and B, of 1910 1,05
rles A, I3, O and D, of 1D]2
D, I, Fand G

Final Pay-
maent D,

May
Sept.
Jan.

4 1
127 40 {
‘. Muay }

1

2
24 04
Wi 00

(]

o el
23,842 00 |

May
Jung

Apcil

MDA

20,074 28 | 1%
3,238,420 00 al
3.6:30,708 2,630,708 90

] £0,075.184 69

S

ROAD AND EQUIPMENT EXPENDITURES.

The work of eliminating the grade crossing at Becond
Avenue, Pittsburgh, involving changes in the station plat-
forms and approaclies to Try Street Yard, mention of which
was made in the last report, was practically completed.

About eighty-five per cent of the grading and seventy-five
per centi of the masonry work were completed on the exten-
gion of the eastbound freight running track from “FR!
Tower west of Hanlin, to Dinsmore, Penna., a distance of
3.98 miles.

The prade reduction and second track work between
Jordans and Summit, involving the elimination of all grada
erossings through the City of Piqn.u, Ohin,.mul the construe-
tion of a new brick passenger station at Piqua was seriously
interrupted by the March floods, although substantial
progress was made in the work of grading, magonry and
bridges,

The work of affording additional yard facilities at Logans-
port and Hartsdale, Indiana, was complofed.

Substantial progress was made on the track elevation work
between South and Ray streets, Indianapolis.

Work was commenced on the elevation of tracks between
Brooklyn and Nisgara streets in the City of Cineinnati,
which had bean held up sinca 1905 after o portion of the real
estate had been acquired, due to the fgiluve of the City to pay
its proportion of the cost. Substantial progress was made
on the grading and masonry.

Worle was also begun on the elevation of tracks between
Thirty-Ninth and Sixty-Nintl streets in the City of Chicago
in compliance with the Ordinance of that City which required
the work to be started on January 1 1913 and to he finished
not Inter than December 31 1918, This work involves the
alevation of four aud one-lall miles of line, the construction
of third and fourth tracks, the élevation and enlargement of
Pifty-Ninth Street Yard, the elimivation of Lwelve prade
erossings and the construction of threa additional subways
for &treets which do not at this time cross the right of way.
The cost of this work will be about $5,000,000.

The outhound freight house at Delawarae Street, Tndianap-
olig, was complated, as was the new engine house at Indianap-
olis Shops. New brick passenger stations were erccted at
Now Castle and Union City, Indiana, and the new brick
passenger station at Piqua, Ohio, was practically completed
at the close of the year,

Tha charges for equipment eover 45 additional locomotives,
23 additional caboose ears and 2,614 additional freight cars
acquired nnder Car Trust arrangements.

El‘hu axpanditures on Road and Equipment during the year
wore as follows:

Right of way and real esiate

h‘uuiﬁu:d track, Pittsburgh, Indlanapolis and Logansport Di-
visiona ..

Track elevation In Pittsburgh

Additional yard teackl, sidings, &c

Interlockers and signal apparatus

Additional station and terminal facilitics

Henaviere and improved track msteriasd .

Additions to .-null fmproy rat of bridges -

Additions to and improvement af the equipment. ...

$234,0990 12

777,323 78
A73.07H 29

= 2h6108
= &601yI61

TEOBAY o 5o s mm aa ame SNt e e S ap e e s e BB T A ADGIET

Substantial progress was made during the vear upon the
grading, masonry and tunnel work in conneetion with the
construetion of the Chartiers Southern Railway, in which
your Company has a one-third interest, extending froin
point near the village of Eighty-Four, Pa., southwardly, 1o
a connection with the Ten Mile Run Branchof the Ponnss 1-
vanin Railroad Company, a distance of abouf ten wile
Uood progress wis also made with the grading and masonry
for an extension of the Pittsbureh Chartiers & Yonehiogheny
Railway, in which your Clompany has o one-half intarest,
from Van Emman, on the Chariicrs Branch, to a connoontion
with tho Chartiers Southern Railway at Eightv-Four, Pa.
The Additions and Betterments exponditures on the Litile
Miami Railroad, operated by vour Commany under lensa for
08 years, not chargeablja to e Beltorment aceount ol Lhe
Little Miami Railroad Company, umiler the lease. wore
2185414 08 during the year aod anpear in (e Genaral Bal-
anep Sheat nnder Road and Fanipmont as “ Leased lines,'"
The Statement of Betterment Account with the Little
inmi Railroad Company is as [ollows:
S I[Jl\-.'-wnln':' 411912

$224.311 78

Oharges during 1 L
Hpednd track Dotween Alton, Ohlp, and Glade
oy Qhlo s aaste Faana
Track olovation, Qincinnati, Ohio,
LAOOEIOUL VO L e o e wn ma s i
Addivions bnd improyements at sundry poinis.

3U6e0 21
85130 24
46,402 00

540505

PO

50
£600,302 20

0.00

}E

Recolved on aceount from Lessor Compnn

Pt s e e e S S e N e
HBalanco die Decombor 31 1613
FEDERAL VALUATION.
The Act of Congress, approved Mareh 1 1915, providing
for o Federal Valuation of all property owned or used for
railroad purposes in the Unitod States requires the rail-
roads to co-operate with the Inter-State Commerce Com-
mission in making the valuation and to lurnizh such in-
formation as the Commission may requirs, Therefore, in
order to facilitate the rruparalinn of the necessary data and
giva consideration to the problems incident thereto, a Valua-
tion Committes was appointed consisting of Officers of the
Engineering, Real Estate and Accounting Departments,
with a Valuation Engineer charged with the voneral adminis-
tration of the work under the supervision ol the Committes.
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BECOURITIES OWNED,.

The Securities owned by your Company at December 31
1913 and held at a valuation of 3,810,565 31 produced an
fncome of $148,830 40. Your holdings were increased dur-
ing the year by the receipt of $174,500 of Special Betterment
Stock from the Little Miami Railroad Company in payment
on the Betterment Account and decreased by the sale of
$1,026,000 of Little Miami Railroad Company General
Mortgage Four Per Cent Bonds.

CONTROLLED AND AVFILIATED ROADS.

The Waynesburg & Washington Railroad Company showed
n deerease in revenues and in operating expenses and taxes,
and a decreased net income, but was able to pay the usual
dividend. -

The Cincinnati Lebanon & Northern Railway Company
showed a substantial gain in revenues and nef ineome, and
was abla to pay a dividend of five per cent upon the capital
stock and add fo its surplus account..

The Pittsburgh Chartiers & Youghiogheny Railway Com-
pany showed an inerease in ifs revenues and net income, but
on ascount of large appropriation from income for the ex-
tension of its line to a connection with the Chartiers Southern
Railway, no dividend was paid.

SAVING FUND, RELIEF AND PENSION DEPARTMENTS.
Detailed statements showing the operations for the year

of the Employees' Saving Ffund and the Relief and Pension
Departments are attached to this report.
GENERAL BALANCE SHEET.

The General Balance Sheet is hereto appended, together
with, a list of the securities owned by the Company and the
tl_sual statistical statements giving the details of the opera-
ions.

The Board take this occasion to renew their expressions
of appreciation to the officers and employees for their prom pt-
ness in assuming grave responsibilities imposed by the floods
in March 1913 and for the faithfulness and abilify displayed
under the continued strain of working under such adverse
conditions for the safety of lives and property, the resump-
tion of the movement of traffie and the restoration of normal
conditions, which justified not only the unqualified appro-
bation of the management but also the grateful apprecia-
tion expressed by varions municipalities and the State au-
thorities for extraordinary and distinguished service so
ably rendered.

By order of the Board,
SAMUBL REA, President.

GENERAL BALANOE SHEETOFTHE PITTSBURGH CINCINNATI
CHICAGO & 8T, LOUIS RAILWAY COMPANY DEC. 31 1013.

ASSETS,
Property Investment—
Road and Equipnient—
Investment to June 30 1907:
Hoad $96.963,873 70
Equ et e o 13,321,356 a'zs
—$110,285.200 2
Investment since Juna 20 1007: 40-31
P e S e YR S e e $10,607,208 14
CAT R SRR e s e e 22,029,074 02
—_— 41,536,873 08
Leased Lines:
Raadl

$243,990 08
Equipment.._ . _

Scasrevsebsieneans 220,167 63

464,147 71

$1562.285,781 04
Resarve for acerued depreclatlon (equipment)—Cr.....0 2.180.352 45

Hecurliles — $160,006.428 50

Securities of proprictary, affiliated and
controlled eompanics—unpledgad:
Htocls. - . -2 i e e e $2,607,064 31
Bonds

Other Investments—

Advyances to proprietary, affiliated. and
controlled companies for constructlon,
equlpment and betlerments. . ... ..

Miscellaneous Investments:
Securities—unplodged oo . oo

2,007,064 31

040,680 74

541,619 00
—.  1}482.305.74

|
[

Working Assets—
Cash.. - el aae Sas011
Securi Igsued or assumed—held In treasiry
Marketable securities. .. _ . _

Laang and bills recelvable. - _ SR,
Traffic and ear service balances due from

other companles. . _. _______ ____ i
Dite from agents and tlcket recelvers
Miscellaneous accounts recelvablo
Materlals and supplies.. .. ___
Other working nssets

Deferred Debit Hems—
Temporary advances to proprietary, affill-
ated and controlled companies. -
Worklnti funds
Bpeclal dep
Other deferred debit [tems

0,718,056 71

5,054,854 20

A o it o

G S R AR e e b S S e --$169,948,709 56
—_——————

LIABILITIES.
Capilal Stock—
Praferrid.
Cominon..
Htoek labillty
securities of constituent companies

-=-$27,478,125 00
37,173,060 50

r conversion of outstanding
520,739 03

5,171,9:
Mortpage, Bonded and Secured Debl— $08:312188% 08
Gun._-.\uﬁ. 414 % honds, Serjes “A' P, 0. O,
& 8t. L. Hy. Ca., due 1940. -$10,000,000 00
Con. Mtg. 4 14 % bonds, Series "B" P. C. C.
& Bt. L. Ry. Co., due 1942 8,781,000 00
Con. Mg, 4 14 %2 bonds, Series 'C" P, Q. O,
& 8t. L. Ry. Qo., due 1042, - caaczaas --- 1,879,000 00
Con. Mtg. 4% bonds, Seriea
“D'PoO. O, & 8t. L. Ry,
Co., due 1945 $6,120,000 00
Less 144 bonds in Binking
Fund._ il c.ciooios 144.000 00

4,076,000 00
Ry

/ 0% & 8t L :
Qo., due 1949..._..._.___%11,008,000 00
Less 7,478 bonds In Sink- "~ -
i 7.478,000 DO

ing frund
s "I PO, 0. &

Con. Mtg. 49 bonds, 8
8t, L. Ry. Co., due 1t e e
Con. Mg, 47 bonds, Series
GRS G Cok 8L, Ry,
Co., dus 1957 $10,000,000 00

Lesg 258 bonds In S8ink-
1 258,000 00
e

4,620,000 00
10,000,000 DO

ing Fund. . .cco_. 2

7 bontls .ISL-HM 742,000 00

V.

v il (060, 3,000,000 00
5 n s

N s 10,000 00

Con. Mtg. 414 % bonds, Series 1" P. 0.0,
&St L By Cos, due- 1983 - - - oo o2

Ist. Mtg. (ext.) 5% reg, bonds, 8. & 1. RR.
Cou, due 1914

Con. Mg, 5%

Con. Mig. 4
HE PO O &8
Co., dup 1060

2,990,000 00
7,000,000 00
2,852,000 00
1,173,000 00

333,000 00
© 625,000 00

5% eoup 'I;nn«:ln_
o

die 1932
% reg. bonds,
- Co., due 1932
1st Mte. 3449 bonds, C
e Cos N I9310 L e e a
00

64,371,000
Equipment trust oblgationg. ccceemns ST 1 ~=mm=asn 076,184 00
Working Liabilities—
Loans and bills payablts oo oo ooccacaeo .. £6,025,000 00
Trafflc and car servico balances duo to other ¥
COM DA TR Ak e e e 478,825 53
Audited youchers and wagestunpaid. 2,719,631 84
Miscellaneous accounts payvable, a5 862 07
Matured Interest, dividends & rentd unpald.. 98,019 38
AMatured mortgage, bonded and secured debt
11,712 07
B4.872 42

iy L RS A e e S o
Other working Habilities

Accrued Liabilities Not Due— 9,670,013 31

Unniatured interest, dividends and rents
paYaAe, L e $1.528.860 04
Taxies. acorued oo e oo ot eaaa T RS IR
—_—
Deferred Credit Hems— 2,751,588 38
Operpting reseeyes. - o .-ac
Other deforred credit Itams. oo oo o o0

422.800
ppropriated Surplis— 0982

#
| mlul{(hms to propecty since June 30 1007,

$9.718,038 97
7,678,780 458

69.977 67

Profit nnd Loss. - - .o ccmeesmmmm e m e m e e i m s

throueh income s o s as e e L Sy
T n(.lt‘dhl((.‘hl. retired through sinking fund. .
Reserves from Income or surplus—
In sluking and redemption funds.----.-<
17,407,708 12
1.087,622 00

—_—
b s memdem e UB160.948.700 55
—_——

INCOME STATEMENTS OF ALL CORPORATIONS FOR THE YEAR ENDED D_l"j()l‘l.llﬂl%li_:i[ 1013,

Reswlts of Operation by |
Oparating Company. j

Financial Results to Respectice Compandes
Mentiomned,

Mileaga.| Lines Operated Direetly. Operating
Ezxpenses,
Imeliding

Taxes.

Operating
Revenues.

Pitts. 0. 0. & 8t L. Ry ..
Little Miaml Railrond

D00

—
& E e

$
38,023,280 33,106
41487160/ 3,056.5
514,678

-
——
e
DO

Ohio Conneating Ry. . ...
Englewood Connecting Ry
Chicago Ind. & Eastern Ry

-~
b

ol e Sy ere

L=

44,260,047

Rental
e
I‘?}mmt!ug Respec-

neome. (tineCos .| Income,

Interest Nt
and Other | Incoma.
Charges.

Dipi-
dinds,

(ross
Tricome.

Other Surplus Inerease

or or
Deficit. | Decrease.
|

5

- A
2241 1,486,608 (x

) 862,805 ﬂﬁ"‘)"‘}ﬂﬂﬁl
L6530 60 15008,
-2-‘]14 .1‘181'?5 140,000
: 4,20 A
20,285/ a2i640 12000

$ | 3
31,156,604 4,600,650

90,400 7 22,372
114,380 —01,

: 1,767 —b.907
DL BZ040 —H71

e

Lines Operated under Their
Own Organizulions. |

3 Cing, Lebanon & Nor, By _
Waynesburg & Wash, RIZ_.
Pitts. Obar. & Yough, Ry-.

58418
143,154

125,88
21
405,817

W

104873

69,287\ 100,004 75,000,
2,077 43,151 20631 31387 20,0558, 11,832
B.006) 201,570 51,625 140044 _NT A8 149,044

'Irls:e.unn 178,382 30,004| - +15.33

=224

+80,219

Total 1,127,360

41,035,

| [

* Inciudes the defieis frrom operation of Fixed rental road, .
a Dividends guarantesd by the Plttshurgh Clncinnati’
b Fxieess of onerntlng exponses and

taxes over operating revenuo,
(X} Dividends aggreziting 5% %

himx'n & 8r. Louls Rallway Compuny.
+ $3,232,542 50, pald In 1913 out of surplus,
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ATLANTA BlRMING—I:Iﬂh & ATLI_\NTIC RAILROAD CO.

GEORGIA TERMINAL CO.
ALABAMA TERMINAL RAILROAD CO.
FITZGERALD OCILLA & BROXTON RAILROAD CO.

PLAN FOR REORGANIZATION.

New York,\
Boslon, [ Mareh 21 1914,

To Deposilora of Obh'yatiana and Stock of the above-named
cam;mnic)?) under the Prolective Agreement duted the 1st of
May 1909: .
The uyndﬂrsirrnml Genoral Committee undar the said Pro-
teotive Agreement have adopted and filed, as provided in the
gaid agresment, the following Plan, and have made with
Messrs. Kidder, Peabody & Co., as Bankers and Underwriters,
the arrangements referred to in the following Plan.

I. THE COMPANIES TO BE REORGANIZED,

The companies to ba reorganized are the Atlanta Birming-
ham & Allantic Railroad Company, the Georgia Terminal
Company, the Alabama Termina Railroad Company and the
Fitzgcmld Ocilla & Brozton Railroad Company, x.\']nch'um col-
lectively referred to herein as the Old Companies. The fol-
lowing is a briel approximate statement of their present out-
standing eapital stoek, bond issues and ofher securilies, ex-
clusive, of receivers' current accounts, as furnished to the
undersiened by the receiver.

(a) Atlanta Birmingham & Atlantic Razlrond Company.

(Underlying) 5 Per Cent 5-30 Gold Coupon Bonds of the Atlan-

tie & Birminghan Rallway Qompany...cooccooceovoona--.$4,000,000
Flrst Mortgage Gald Coupon Bonds®_ .o oo . . 14,186,000
Five Por Cont Two=Year Gold Notes of 1012 tjolnt promise with

Atlantle & Birmingham Construction Company, heredn called

Jolnt Notes) ... —--- =5 = =
Recelvers' Certifleates o
Recelvers' Tax Losns.
Eaquipment Notes gnd
Preforrod  Stook.
Common Stock. . ... ...

(b) Georgia Terminal Company.
Flrst Mortgage Flye Per Cent Gold Coupon Bonds. oo e ceaaean £3.000,000
Recoivers' Certificatos. o, _ . - - 112273
Recelvers' Tax Loans____ . = _ D
Stock - 1,500,000

(¢) Alabama Terminal Railroad Company.

First MnrtFugu Five Par Cent Gold Coupon Bonds,
Recatvera! Cartiflentes. g oo acacan e
Recolyers' Tax Loans

(d) Pitzgerald Ocilla & Brozton Railroad Company.
Slx Per Cent Thirty-Yenr Gold Bonda. . ...

Recelvers' Notes_ X

Domantd Notes

£150,000
15,401

17,768
300,000
* Including $5,005,000 of bonds held as part of collateral for the Joint

otes,
o Proportion of Jolnt Rocelvers' Certilleates allotted by Court as charge-
able to this property plus Recolyers’ N otes securaed t:r Cartificates, but not
1
3

inclnding the Clerificates plodiged as c{;llnmnulr(i%‘ o il Notes ad ox-

clusivo of cortaln Intérest accrued sinee July

1. THE MORTGAGES OF THE OLD COMPANIES TO Ilrl)i: ‘]‘-‘_f)nE.

CLOSED AND THEIR PROPERTIES SOLD AT FORE
OLOSURE SALES,

The properties of the Old Companies are to be acquired
through the [,mnding foreclosure proceadings, except that the
properties of the Fifzgerald Ocilla & Broxton Rai road Com-
pany may or may not be acquired, in whole or in part, in the
diseretion of the General Committes. Any of the aforesaid
abligations deposited under the Protective Agresment (nof
ineluding, however, any shares of the Atlanta Birmingham &
Atlantic Railroad Company), and any receivers’ certilicates or
obligntions, may be uwsed in part payment for the said
pm:‘mrties.

The first mortgage of the Atlanlic & Birmingham Railway
Company to the Old Colony Trust Compuny, Trustee, under
whicl $4,080,000 bonds are issued and outstanding is to re-
main undisturbed, and the property of the said Alaniu
Birmingham & Atlantic Railrood Company is to hoe sold and
aequired subject to the said mortgage,

. THENEW COMPANY T0O BB ORGANIZED.

A new company ta be callad the Georgia Alabama & Wesl-
ern Railrond Comporiy, or by any other name approved by
the General Committee; hereinaftor ealled the Now Com-
vany, shall be organized, eithor by the purchasers under the
aws of Georgin relating to the reorganization of railroads, or
in such other mannor as the Cleneral Committee shall deaide,
with the following capitalization;

First and. Genernl Mortgage Thirty-Year Five Per Cent Gold

Bonds (Lo b prosantly Tsued) . o - - == 23,000,000
Equipment Treakt Notes, . 400,000
Prefertid BLoek (6 per cent o
Comimon Stogk

1V, PROPERTYTO OEACQUIRED BY THE NEW COMPANY,

The New Company, in such manner a8 the General Com-
mittes shall determineg, will acquire the properties purchased
under the foreelosure proceadings as aboye mentioned; exeept
such part of the rolling stook as shall be held under the equip-
ment trust hereinalter provided for. The shares and bonds
aboye mantionad will be issued for the properties to be turned
over to it and for the cash to be paid to it as working capital,

according to the provisions of this Plan, subjeet to the ap-

proval of the publie authorities having jurisdiction.

V. THE SECURITIES AND SHARES TO BE ISSUED BY, THE NEW
COMPANY.

_ The New Cnmpanr is to authorize the issue of the follow=-

ing seeurities, or such amounts thereof as shall be approved

by the publie suthorities having jurisdiction, to wit:—

(a) First and General Morlgage Thirty-Year Five Per Cent

Gold Bonds.

Tho said bonds will be issued in coupon or registered form,
will be payable in thirty years from their date, and will be
gubject to redemption prior to maturity at 105 and aecrued
interest on any interest payment date. Both principal and
interest of the said bonds are to be payable in gold coin of the
United States of America of or equal fo the present standard
of weight and fineness at the office or agency of the New Com-
pany in the City of New York or in the City of Boston, with-
oub deduetion for any tax or taxes (excepl income taxes levied
by the United States of America) which the New Company
may be required to pay thereon or retain therefrom under any
present or future laws of the Statd of Alabama or the State of
Georgia or of the United States of America or any State,
county or municipality therein. The said bonds will be se-
aureil by afirst and general mortgage upon all the property of
the New Company, present and future, as and when acquired, .
oxcept rolling stock not bought with the proceeds of tha
bonds, but subject to the first mortgage of the Atlantic &
Birmingham Railicay Company ahove mentioned. The said
mortgage may be an open mortgage, and may provide for
the issue forthwith of 3,000,000 face value of the said bonds,
for the issue of not exceeding $4,0090,000 face value of the said
bonds for the purpose of refiring the said bonds of the said
Atlantic & Birmingham Railway Company, and for the further
issue, from time to time, under proper restrictions, of a face
value of bonds not exceeding the face value of equipment
bonds and equipment notes of the Atlanta Birmingham &
Atlantic Railrood Company and of equipment trust notes of
the New Company, heremnafter referred to, which mature
during each year, and of additional bonds from time to time
for betterments (ineluding rolling stock or interest therein,
whether or not covered by the equipment trust), additions,
extensions and permanent improvements,

(b) Equipment Trust Notes $400,000

The said notes will be issued under an equipment frust
agreement by the terms of which titla to the rulting stock cov-
ared thereby will be retained and held by a frustee until such
time na all such notes shall have been paid. Portions of the
present rolling stock of the Atlanta Birmingham & Atlantic
Railroad Company ave now held as seeurity under two sepa-
rate ngreements (! or the payment of certain equipment notes
and bonds, of which there are now $1,028,000 outstanding,
and it is proposed to so arrange the matburities of the equip-
ment, trust notes of the New Company that sueh notes shall
become payable only after the said equipment notes and
pquipment bonds of the said Allanta Birminghaom & Atlantic
Railroud Compony shall have matured. 16 1s proposed that
all or any part of the rolling stock and interest therein ac-
quired at the foreclosure sales, and all rolling stock acquired
for the use of the New Company by the proceeds of said equip-
ment trost notes, shall be transferréd to and held by the said
trustes, subjeet to existing rights and lens, if any. The said
ts{ljuipnuxnt trust agreement may provide that the amount
of the said equipment trust notes may be increased [rom time
to time for the purpose of retiring any of the said equipment
notoes and equipment bonds of the said Atlanta Birmingham
& Atlantic Railroad Company and equipment trust notes of
the New Company which are not retired with the proceeds
of bonds, as provided in the next preceding paragraph (a).
(¢) Five Per Cent Non-Cumulative Preferred
£3,200,000
The shares of preforred stock will be of the par value of one
hundred dollars ench, and will entitle their holders to receive
enclh vear out of surplis profits, before any dividend shall be
paid Tor such vear on'the eommon stock, dividends if and
when declarad 1ip to but not exeeading five per pent on their
par valug, but no deficiency in'such dividends in any year is
to be made up in subsequent years. The shares of preferred
stock are to be subject to redam‘lption, if permit.teri by law,
at §105 per share at any time after December 31 1915, on
pixty davs’ notice. Incase of liquidation the shares of pre-
farred stook will 'be entitled to' payment at par before any
distribution to holders of the common stock. The r;)mfurartl
and eommon stock are ta have like vating powers. Dividends
on either class are to he payable only if and when declared
by the board of directors, and provision will be made to au-
thorize pagment of semi-annual op quarterly dividends, if
earned, on both classes of stock.
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(d) Common Stock --527,000,000

The shares of common stock will be of the par value of ona
hundred dollars each, and will entitle the holders thereof to
such dividends as may be declared, but subject to the pre-
ferred rights of the holders of the preferred stock. In case of
liquidation, the holders of the shares of common stock will
be entitled to receive, in proportion to their respective hold-
ings, all the assets, payable to or divisible among the share-
holders, after payment to the holders of the shares of Pre-
ferred stock of the par value of their shares.

VI. THE DISPOSITION TO BE MADE OF THE SECURITIES
AND SHARES OF THE NEW OOMPANY.

The securities and shares of the New Company presently
to be issued, as aforesaid, are to be applied substantially as
follows:

(&) First and General Mortgage Thirty-Year Five Per Cent Gold
llonds.

To be acceptod by hioldors of receivers' certifieatos np
G0 in payment of 52,000,000 on aeeount $2,293.000
To be porchased by the Bankers at 00 -

TTT.000
(b) Equipment Trust Notes.
To by sold for cash ot 90
(e) Five Per Cent Non-cumulalive Preferred Stock,
To be sold with common stock for cash
(d) Common Stock.
1. To be sold with preferred stock to the persons entitled to
purchase as hereinafter provided, on ncéount of oWner-

ship of or interest in the following-named bonds, as
Tollows:

400,000

$3,200.000

Stock.
(@) Atlanta Birmingham & Atlantic Rallroad Clompany g
First Moctgage Gold Coupon Bonds. --=.814,185.000
(b)) Georgin: Terminal Company First Fivo et
Per Cent Gold Coupon Bonds _ 3450000
(0} Alabnma Terminal Rallrond Campany Flest Meort- !
2,445,000

gage Five Par Cent Gold Coupon Bonds
Ta he given in exchange for the following bonds, in ease
any of the property of the following-named company is
acquired:

Mortg:

Stock,

$105,000

To be used for reorganization purposes as follows:

() As part commisson of tho Underwrelters and part com-
pensation of the Bankers, os hereinafler provided. .

) Ta the Gonersl Committes for compensation, ex-
penss, &c., as herelnalter provided

{d) Fitzgerald Ocilla & Broxton Rallfoad Company Six
Per Cont "Thirty-Year Gold Bonds

2.
5,000,000
1,815,000

$27,000,000

VII. THE CASH REQUIREMENTS OF THE PLAN.
Tho eash requirenients of the plan are estimated to boabont 84 259,300

1t 18 proposed to raise the necessary cash by the sale of

£3,200,000 par value of the
Company and $20,080,000
ktock for

$400,000 ace value of o

$777,000 wonds st 00

preforred stock of the Now
par value of the common
3,200,000
360,000
690,300

$4.250,300

It is intended that the eash so raised shall be applied ap-
proximately ag follows:

Lo part payment of rocelvers' certiffeates and notes___.__ £3,000,000
I'o pasment of recelyers’ tax losns. e e 133,880
Interast on receivers’ cortiflcates and 100,000

Ta payment of cortain equdpment notes and bonds of the
Atlanta Birmingham & Atlantie Railrowd Company .. - 120,000
110,000

To bankers aud underwrelt a5 part compensation mnd
commission o e S e O

To pay the expenses of o rship, foreclostes, roorgani-
ntion, carrying out this Plan and o Uzing the New
Company, Including the delits antd exponses (but oot tha
compensation) of the General Conrmiltt ep, 50 far as tha
same cannol b pafd In common stock, ss- harolnalter
provided, the balanece, estipatid at abott $500,000, far
thie treasury of the Neow Company. ... ... -

$4.250,300
Note,—Tha amount of the expunses annnot b nccurately deturminsd,
but from presont ostlmates it s hoped that about $500,000 will be left for
the treastiry of the New Company,
VI THE OASH REQUIREMENTS ARE TO IE UNDERWRITTEN,
In order to provide the necossary eash, arrangements are
being made with Messrs. Kidder, Peabody & Company, as
Bankers' and Underwriters, to agree, among other things,
in substance as follows:

(a) To purchase forthwith at 90 the $400,000 of equip-
ment trust notes of the New Company.

() To purchase at 90 $777,000 of bonds of the New
Company. )
§ (¢) To purchase at the same prices as offered hereunder
such of the 83,200,000 preferred stock and $20,080,000 com-
mon stock of the New Company as shall not be purchased and

aid for By the holders of bonds, certificates of deposit or

joint-notes in accordance with this Plan. 2
# The said agreement is to be binding only if and when this
Plan shall have been declared effective and binding.
RIGHTS OF DEPOSITORS UNDER THE PROTECTIVE
AGREEMENT AXD oTiERS 0 PORCHASE WH0Ck
[ Holders of the certificates of deposit, bonds and joint-
notes described below have the right to subscribe for the pur-
chase of the preferred and common shares of the New Com-
pany, and will have the right, upon payment of the respective
purchase price, as and when called by the General Commit-
toe and upon surrender of their respective cerfificates of
deposit, or bonds, or presentation of their respective joint-

IX.,

notes for endorsement (to the effest that
under this Plan has been made on account of such notes) to
recéiva the shares purehased, or interim cortificates repre-
senting the same (the amounts of common steck being sub-
ject to proportionate reduction in the event hereinafter
mentioned), to wit:

(a) Each holder of a certificate of deposit representing First
Mortgage Gold Coupon Bonds of the Afanta Birmingham &
Atlantic Railroad Company, and each holder of any suech
bonds, for each 81,000 face value of such bonds held ‘or rep-
resented by his certificate of deposit, may subseribe for the
purchase of $160,000 par value of preferred stock and $£1,000
par value of common stock of the New Company for $160 in
cash, provided, however, that the right to purchase shares
on account of the certificates of deposit held as collateral
security for the joint notes, shall extend only to the remaindar
of such shares which shall not be purchased by the holders of
the joint-notes as in paragraph (h) provided.

(b) Bach holder of a Tive Per Cent Two Year Gold Note
of 1912 of the Adanta Birmingham & Atlantic Railroad Com-
pany and the Aflaniic & Birmingham Construction Company,
joint promisors, for each $1,000 face valus of such joint-
notes, may subseribe for the purchase of $134 80 par valua
of preferred stock and $843 05 par value of common stock
of the New Company for $134 89 cash, such subseriptions
being on account of the certificates of deposit held as epl-
lateral security for the joint-notes, i ’

(¢) ach holder of a certificate of deposit representing Pipst
Mortgage Five Par Cent Gold Coupon Bonds of the Georgia
Terminal Company, for each £1,000 face value of such bonds
represented by his certificate of deposit, may sul.-s-.en{:m for
the purchase of £160 par valte of pr('h,‘rri::l Blmr!‘: and £1.150
par value of the common stock of the New Company for
3160 in cash, oo $ 1 :

(d) Each lolder of a certificate of deposit representing First
Mortgage Five Per Cent Gold Coupon Bonds of the Alzbama
Teorminal Railroad Company. for each $1,000 face valua of
such honds represented f:}' his eertificate ol deposit, may sub-
seribe for the purchase of $160 par value of prefarred stock
and $1,000 par value of common stock of the New Company
for $160 cash, :

{¢) If and when the properties, or any part thereof, of the
following-named eompany shall be acquired by the New Com-
pany, each holder of a certificate of deposil representing Six
Per Cent Thirty-Year Gold Bonds of the Fitzgerald Ocilla &
Brozton Railroad Company, upon surrl_rlidi*r_'_bheruﬂf to the
New Company, will be entitled to réceive $700 par value of
common stock of the New Company for each $1,000 face
value of such bonds represented by such eertificate of deposit.

the subseription

X, RIGHTS OF HOLDERS OF RECEIVERS' CERTIFICATES,

The holders of receivers’ certificates and obligations are to
receive in payment of principal 40 per centin the above-
described bonds of the New Company taken at 90 and 60
per cent in eash.
XI. EXPENSES AND COMPENSATION OF THE GENERAL

COMMITTEE.

The General Committee will be allotted $1,515,000 par
value of common stock of the New Company, which they will
use a8 far as possible to pay expenses (including expenses of
receivership, foreclosure, reorganization and carrying out this
Plan), indebtedness, counsel fees (ineluding eounsel fees of the
Bankers, except those incurred in connection with the under-
writing), depositaries, &e., including their own ¢compensation
and certain expenses of & eommittes representing the holders
of eertain reccivers' certificates, and of a commitlee repre-
senting the holders of certain First Morteage Gold Coupon
Bonds of the Allanta Birmingham & Atlantic Railroaid Com-

sany Which were deposited with the City Trust Company in
Joston, Massachusetls, the remainder of the above items,
exclusive ol the compensation of the General Committee,
to be paid in cash.

> y TRy . > - g " B
XII. COMPENSATION AND él(}l?{"\{‘ll‘i?ll?‘i: OF THE BANKERS

For their serviees rendered in connection with the reor-
ganization and this Plan, for their services and compensation
as Bankers in the said réorganization, and for serviees and
commissions i connection with the underwriting hereundar,
Messrs. Kidder, Peabody & Company are to receive the sum
of £110,000 in cash and $5,000,000 par value of ecommon
stock of the New Company.

XIIT, GENERAL PROVISIONS.

The said Protective Agreement provides that the General
Commiltee shall have sols contro , direction and manuore-
ment of this Plan, and the powers and authority of the
General Committee expressed in the Protective Agreement
are hereby extended and continued in force, so far as may ba
liecessary or convenient, to enable them: to carry out this
Plan as herein specifically provided or as modified. The
General Committes have agreed to declare this plan effestive
and binding only when and if the Bankers consent, apd the
General Committea mny at any time agree with the Bankers
to abandon or modify this Plan befora or after having de-
clared the same effective and binding. This Plan may be
carried out by the General Committes or their appointees
to whom they may delegnte all necessary authority and dis-
cretion. In easo the full amount of securities and shares
to be issued by the New Company, as herein provided, shall
not be authorized or approved by public authorities having
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jurisdiction, the General Committee, with the approval of
the Bankers, may reduce proportionately the amounts of
ecommon stoek appropriated for the specified purposes here-
under, The General Committen will use their best efforts to
earry out the Plan, but do not guarantee to do so. [If, because
of the price which il may be necessary to pay, or for any other
reason, the General Commitfee deem it impracticabla fo ac-
quire for the New Compuny any or all of the prullmrtina men=
tioned in the Plan, they may, with the approval of Maessrs.
Kidder, Peabody & Company, refuse to do so, If all of the
properties mentioned in the Plan are not acquired, and, either
for that or any other reason, the General Committee deem 1%
impracticable to organize the New Company with the capi-
talization proposed in the Plan, they may, with the approvil
of Messrs, Kidder, Peabody & Company, and without
further notice, modify the Plan in respect of the propertics to
be acquired, the amount of capitalization, the amount of

common stock fo be purchased or distributed hereunder, and
in such other respects as may be approved by Messrs. Kidder,
Peabody & Company, and carry ouf the Plan as s0 modified.
The General Committee may construe this Plan and their
construction thereof or action thereunder in good faith shall
be final and conelusive. They may supply any defects and
reconcila all inconsistencies, and shall be the sole judges of
the necessity thereof.
FREDERICK AYER,
SAMUEL CARR,
FRANCIS R. HART,
PERCY R. PYNE,
JOHN I. WATERBURY,
EDWIN S. MARSTON,
Chairman,

THOMAS J. BRENNAN, Secrelary,
90 WILLIAM STREET, NEW YORK,

GENERAL
COMMITTEE

HUDSON & MANHATTAN RAILROAD COMPANY

FIFTH ANNUAL REPORT—FOR THE

YEAR ENDED DECEMBER 318T 1913,

New York, March 30 1914,
To the Stockholders and Bondholders of Hudson & Manhattan

Railroad Company: _ )
The President and Board of Directors submit the within
report of the operation of the company for the fiscal year
ended Docember 8lst 1913, The following Condensed
Comparative Statement of Income and the detailed Income
Account (Exhibit 2) are stated for fhe eleven months from
February 1st 1913, for the reaszon that the provisions of the
Plan of Readjustment of Dobb i fespoct o bond interest
becamo effective as at that date, and the results of prior

periods are not fairly comparable with subsequent operations. |

CONDENSED COMPARATIVE STATEMENT OF
INCOMIE;
11 Mbs.ended 11 Mos. ended
Dec, 411912, Dee. 31 1013,
Grosa revenus from all sources. - _.... 3 T $Hil fi 30
Operating expenses and taxes j
Neb operating revenue. - - o e canreneans
Reserves for pmortization of propoerty
Groas Income applicable ta Mxed chiarges.
neome deductions other than bond Interest.
Intercst. . .82 578 .' VIR T 477404 25
- 220,106 67

$2,218 287 b8

Net income applicable to bongl
Doduet Interest on S e

Doeduct Interest on—
First Lien and Refunding 55 81,580,571 53 (
Hudson & Manliattan 4268 S840 00| Prior i!:?l g
i Teb. 1 1013
Balapee of net Income for the perind avallablo Mot
for Interest on Adjustment Income Bonds. [ O

1,628,511 53

619,776 05

The accounts of the company have been audited by
Messts, Patterson, Tecle & Dennis, Accountants and Audi-
tors.

READJUSTMENT PLAN.

The plan for the readjustment of the company’s funded
debt ns set forth in the agreement of January 14 1013 was
declared operative as of August I1st 1913, and all of ils pro-
visions have been earried out. Under this plan all except
$944,000 of the old First Mortgage 4159 Bonds have been
exchanged for the now First Lien and Refunding Mortgaze
5% Bonds and the new Adjustmont Income Mortgage Bonds.
Both of the new issues have been approved by the Public
Servica Commission of New York and the State Board of
Public Utility Commissioners of New Jersey. That the
Readjustment Plan has fully rebabilitated the ecompany’s
finances has been convineingly demonstrated. For the
eleven months ended December 31st 1913 the net incoma
available for interest on the First Lien and Refunding Mort-
gage 5% Bonds has been approximately 409, in exeess of the
amount required for that purpose, Out of said 6xcess net
income interest ab the rate of 27, per annum has been de-
clared on the Adjustment Income Bonds for the eame period.
BONDS LISTED ON STOCK EXCHANGIE.

On January 28th 1914 the Listing Committes and the
Board of Governors of the New York Stock Kxehangeap-
proved the company's application to list the Kirst Mortgage
5%, Thirty-Year Bonds of tha New York & Jersey Railroad
Company, the First Lien and Refunding Mortgage 5% Bonds,
Series A, and the Adjustment Income Mortgage 59, Bonds.
A copy of said applieation is enclosed with this report and
will be found to contain much interesting matter. Applica-
gion will also be made to list the bonds on the London
Stock Fxchange.

CHANGIE IN TRUSTEE,

In conformity with the reguirement of the New York
Stook Exchange that one trustee may not serve under two
soparate morigages of the same company, the Guaranty
Trust Company of New York has resigned its trusteeship
of the New York & Jersey Railroad Company's First Mort-
age and the United States Mortgage & Trust Company
a8 been appointed trustee of 'hat mortgage.
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| AMORTIZATION RESERVES.
| Beginning with the accounts of February 1913 a new plan
for the amortization of capital was inaugurated in accordance
with the requirement. of the Public Service Commission for
the First Distriet of the State of New York. This plan
necessitntes sotting aside 1 actual eash epch year a sum
[ I, invested at 49 interest compounded annually, will
| provide sufficient funds for the replacement of the various
units of property at the anticipated expirations of their lives.
The funds thus far acenmulated have been invested to pro-
duce with safety a somewhat higher roturn, thus assuring the
adequacy of the plan.

In 1912 only $31,928 amortizalion resoryes wera
| elinrged as operating expenses, while in 1013 such charges
lamounted to 148,390 88, or an inerease of SIIGAG2 63.

This element should be borne in mind in making comparisons
| of the operating expenses for the two years under discussion.

PHYSICAL CONDITION.

All portions of the company’s property have been main-
tained at the highest standards of efficiency, and all expendi-
, replecements and repairs have been made
out of eurrent income, In eveéry respect the physical condi-
tion of the property is excellent.

HUDSON TERMINAL BUILDINGS.
Notwithstanding the opening of several large new office
‘ buildings in our neighborhood, the Hudson Terminal Build-
ings dontinue to hold the patronage of the prezent leasehold-
ers and o receive that of many new tenants. The buildings
are practically fully rented.

TRAFPIC,

The number of passengers carried during 1913 was 59,-
434,152, an increase of 1,354,958 (2.39) over 1912, A
| higher rate of increase is anticipated for the current year.

In connection with the Pennsylvania Railroad, this com-
| pany is now carrying United States mails between Manhattan
Transfer (Newark, N. J.) and Hudson Terminal. This
arrangement makes & saving of time in the receipt and' dis-
| pateh of mails between Southern and Western points and
the downtown section of New York City.

|
ATHLETIC ASS0CIATION.

The past year has been a successful one for the Hudson &
Manhattan Railroad Athletic Association. Its membership
now comprises about 80% of the employees of the company.
Commodious quarters have been furnished by the eompan
and, equipped with pool tables, gymnasium apparatus, hund{
ball court, and a well-stocked reading-room, have afforded
| social intercourse and healthful recreation, A  motion-

picture machineg lias recently been installed by the Associa-
| tion and has been used not only to furnish entertainment, but
also to illustrate frequent instructive leetures on matters
pertaining to railway operation, particularly the subject
| of “safety."
EMPLOYEES' BENEFIT FUNDS.

On March 1st 1913 an agreement was entered into between
the company and Hudson & Manhattan Railroad Athletie
Association, represeniing the employees, under which Sick
Benefit and Death Benefit Funds have been established.
The operation of these Funds has been highly satisfactory,
and the cordial relations which already existed between the
company and its employees hiave been greatly strengthened.
The Funds are managed by a commities composed ol officers
of the company and employees elected by the Athletio
Association.

Acknowledgment is made of the faithful and efficient
services rendered by the officers and employees of the
cOmpany.

N

i)

Respectiully submitted,
WILBUR €. FISK,

remden’.
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EXHIBIT NO. 1.
CUONDENSED BALANOE SHEET AS OI' DEQ. 31 1913.
ASSETS.

25
a

-5119,503,213 07
000 0

Property actounts. .

e e $120,243,786
Less reserve for amortization. 640,572

Investment (Tunnel Advertising Co. stoek.) ... . =

Procecds of sales of property released from the len of Now
York & Jegsey Railroad Company mortgage, deposited
with trustes of the mortgage. .. ..o .. . .

Amortization funds, deposited or invested .

Bond discount and expense in process of amortization
Working Assets—

Qurrent eash acC0UNE- -« oo oo e aniaen

Current aecounts recelyvable =

New York City Revenue 5% Donds _ -

Deposits with public departments

Prepald Insurance, taxes, &c_ .- _ ..

Materinls and supplics—Iless ¢

Acconnts in suspense.

-51,072,194 32
- 233,264 13
250,000 00
9,060 66
26,046 04
201,789 52
1475 76

Total working nssets, ... 1,704,731 43

$125,345,354 04
LIABILITIES AND CAPITAL.

Common capltal stoek and serip
Proferred capital stock and serip
Stocks held In reserve to redecm outs anding securities of
S=50F companies
& Jersey Hailroad Company 5% mortgage bonds
*First mortgage 43455 honds oo 2. _C o T
First lien and retand ng mortgage 5% bonds.
Adjustment Income mortgage bonds
Real estate mortgag .
Uar purchase obligatio
Readjustment reserve....

Working Liabilities—

Current nccounts payable

Accrued Interest

Accruad taxes_ x

Rontals recelved 1o advance.

Temporary operating reserves.

Surplus income for distribution n
adjustmont Income bonds

12,008 75
5,000,000 DO

1,192,000 00
600,265 48

Total working lHabilitles. 1,520,004 00

$125,345,354 04

* The bhalance of the lssue of old 4159 bonds (266,204,000 00) has been
deposited with the trustoesiof thenew first lien and refunding mortgage and
the adjustment income mortgage, in necordance with the terms thereof.

EXHIBIT NO, 2.

INCOME ACCOUNT FOR ELEVEN MONTHS ENDED DEC, 31 1913
COMPARED WITH ELEVEN MONTHS ENDED DEC. 81 1912,

1913,
T Fares e v e 53,168,726 74

1912,
$3,103.696 79 Gross Revenue—P° -
1t from Radlroad Opera-

Miscellaneous Rover
tlons:
Advertising
Other Car and Station Privileges.
Hale of Mower.

$150,574 07

64,871 73 $160,040 23

00,034 18
I;.!ilf;ll T2
L o4 4

4,807 49 REod

207,665 25
$3.311.362 04

$175,020 66
9,685 00
82,863 73
4,033 60
0,638 77

05,401 68

135,886 87

$1,183.820 11 $1,337,159 63
$2,127.541 03 Net Operating Revenue from Rallroad. . _§9 .TJTP}.Hi_a,\;
249,237 00 Taxes on Itailcond Operating Properties. ...~ 245491 61
$1.830,088 77
$944, 239 D4
15,038 85
$575.610 43 Total Net Income from Outalde Operntions. .. $860,177 92

Total Rallrond Rovene
Operating Kxponses off Rallroad:
Malntenance of 'Way aod Strue-fActual
i Resorye
Actual
Reserve
TraITle xXpanser. . e oo o
Transportation Bxp
Gonernl Exponses

$204,296 K7
56,500 32

&y

261281 94
151,881 11
Total Operating Expenses of Rollroad

$1,878,304 03 Net Income from Railroad Operation X
$872.473 65 Net Income from Hudson Teemingl Buildings.
4,145 68 Net Income from Other Real Estate Propaorties

52,753 ,02_-1“2#:: Total Net Income froma all Operating Sources. .8
29,620 61 Non-Operating Income o

S T3 BAMBT . TSR I OO s n n cesvee s m s e = mns o 827
Income Deduetions Other Than Bond Inte
06,166 6 nterest on Car ehso Agreomonts. . . B57.733:34
20,258 34 Interest on Real Estate Mortgages. - . g G2
23,602 43  Ioterest on Loans Payable
?:‘: W75 00 Rental Treacks, Yards and Terminals. - -
44,017 00 rtization of Debt Discount and Exper
I 16 and Loss Adlustments %
Federal Income 'ax on Bond Interest.

$210,400 43

2,673,141 44 Net Income Applicabla $2.477 164 26
. Daduet Boml Intarest $2AT7 451 25
5,000,000 M. Y. &0, 5220166 67
F044,000 H. & M. 4 » 48,040 (10
$306,502,633 00 Ist I . 58.1,580,671 53
1,857,878:20

Deductions Prior to Bond Intevest. ... __ $245.078 2]

to Bond Intorest
0

Prior to ]
Fob. 1st 1013
Not

Comparable.
Balanee of Net Income, for the Perlod, Avalin-
ble for Fnterest on Adjustiment Ineome Bonds  $610,776 05

EXHIBIT NO. 3.

PROFIT AND LOSS ACCOUNT FOR ELEVEN MONTHS ENDRED
DECEMBER 31 1913,

Earnings for aleven months ended Dec, 31 1013 applicable as
Interest on Adjustment Income Bonds (Sep [ﬁxhlgﬁ No-2) ..
Less Installment of [ntorest on Adjustment Income Bonds
earned doring the flve months ended June 30, declaped
Aug. 21 and paid Sept. 30 1913 at the rate of 38 34 per
§1,000 bond B e A AW e S S S n T 270,070 B8

Balanea avallabla for distribution as intecest on Adjustment
Income Bonds (See Exhibit No. 1) =

Note A —Coupon No. 2, representing
conte Bonds for the six months ended Dec.

S619,776 05

_ $343,705 87

———
the Interest on Adjustment In-
yablo Apeil 1 1914 at tha Fate of $10 per $1.000 bonel (205 s reny 20
o @ r 4 at tha rate ol er 21, ond (29),
go 3331.02’”0. leaving o balance of $12,685 87 earrled l't:rwm?L}
interest perlod

amointing
Lo the next

Note l;).—’l”hu defieit of £96.041 32 shown on the balance sheet of Dee. 31
1912, modified by January 1913 operations, was provided for in tha Plan
of Readfustment of Fanded Debt. It has been absorbed In the account
““Readjustment Reserve,' as shown on the balance sheet of Dee, 31 1913,

The Gowmmercial Times.

COMMERCIAL EPITOME,
Friday Night, April 3 1914.

Trade still keeps within very conservative bounds, The
business in iron and steel is disappointing, Other big in-
dustries in this country are not so busy as it was expeeted
they would bo by this time. The question of an advanoce in
freight rates is still unsettled. The New York Central and
the Pennsylvania railroad companies have laid off many
thousands of men. New enterprises halt. Collections as o
rule are slow. On the other hand, the outlook for the winter-
wheat erop is favorable, I present appearances are not
deceptive it will be the largest on record. Beneficial rains
have fallen at the West. The business failures have latterly
shown some flalling off as compared with the corresponding
weeks of the last two years. It is believed thatunderlying
eonditions in this country are sound and that business still
gimply waits on the action of Washington.

STOCKS OF MERCHANDISE IN NEW YORK.

Apr. 11914, Meh. 1 1914, Apr. 1 1913

Colfee, Brazll .. . . bags 1,320,453 1,910
Coffes, Java.. T 2,450
Clolfes, other. .
Sugar
Hites
Cottan
Manila hemp. .
Sisal hemp__ .
Flotr 2,200

LARD has been lower, leading to a somewhat better busi-
ness; prime Western 10.70c.; refined for the Continent
11.05¢.; South America 11.75¢.; Brazil 12.75¢.  Lard l‘nbL_Lrea
have been easier, with a fair amount of trading. Prices
have sympathized with a decline in grain. On the decline
shorts have covered rather freely. Mo-day prices declined
agan, after an earl y rally.  The receipts of hogs were small.

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sot. Mo, Tues. Wed,  Thurs. Fri:
May delivery......els_ 10.6214 1045 10.475 10:62} 10800 10.55
July deltvory. . _ 165 10,7100 10,77 10.72
Sept. delivery : 10825 10.85 1095 10.90

PORK on the spot has been quiet; mess 323@8$23 50.
Beef has been quiet; mess SIS@%219. Cut meats quiot;
pickled hams 10@20-bs;, 13%@14}fc. Bubter easier;
areamery, extras, 24lo@25c¢, Cheese guiel; State, whole
mille, held, ecolored, specials, 193je. Hges steady; fresh
gathered, extras, 21 1a@22¢.

COFFEE has been firmer with a rather better demand;
No. 7 Rio 87%i@0e., fair to good Cucuta 1214 @1234c.
Coffea futures have ghown more or less irregularity but on
the whole mora strength, despite the fact that Brazilian
receipts have continued liberal. The selling has been less
urgent. An advance in the rate of Brazilian exchange has
had somewhat bracing effect. To-day prices fell 8 to 10
points, owing to lower foreign markets,

Closing prices were as follows;

8.06| August. ... _8.08@0.00| Decomber_ 0,306 9.31

2@ 8,714 September 20,07 659,058 Fantiary e I
8816883 | October_ - 0. 14 @0, 16| February ... 041060943
8806801 I Novamber _ 0316023 March - 045048

OILS.—Linseed firm; City, raw, American soed, 54 @550.;
boiled, 55@56e.; Caleutta, raw, 70c. Cocoanut firmer;
Cochin 1037 @1le. Castor quiet; No. 1, 814@84%e. Corn
easier at 26 45@806 55. Palm firm; Lagos 734 @77%¢. Lard
firm; prime 93@Y5¢, Ood quiet; domestic 38¢.

PETROLEUM.—Relined firm: barrels B.75@4.75¢.; bulk
5.25@6,25e.; eases 11.25@12.25¢. Crude firm; Pennsyl-
vania, dark, $2 50; second sand $2 50; Cabell $2 07; Corning
$#2; North Lima $1 49. Naphtha firm; 73@76-degrees in
100-gallon drums, 24 L4e.  Spirits of turpentine 49¢. Com-
mon to good sirained rosin 84 15.

SUGAR.—Raw has been quiet; centrifugal, 98-degrees
test, 2.95¢.; molasses, 80-degrees Lclsti.q{'iz._a{{zr;.l The Vls'llﬂtﬁ)
supply in the world is placed at 190,00 ons, agang
4,000,000 a year ago. Relined quiet; granulated 3.85 @3.'900.

TOBACCO has been quiet. The slowness of trade is at
least partly attributable to the eurrent high prices, It js
true, too, that, while packers' stocks are small, cigar manu-
facturers are fairly well supplied with wrappers, Samples
of new erop Sumatry exeite no greal interest, for prices are
regarded as high. In a word, there are no very interesting
features at the present time. p

COPPER has heen steady, though not active; London

rices, however, have latterly advanced on a better demand,
fixports from this country are large. Lakeon t]:.e spot 14%50,'
electrolytic 14}4e, Tin on the spob here 37.80c., show
gsomething of a decline. The visible sup?[y has deareas
somewhat, but is still considerably larger than that of a year
ago. London prices have deelined. Lead here on the spot
3.80c. Spelter 5.2714e. Iron and stecl have continued
rather quiet. Prices have been rather weaker., There is a
sharp decrease in orders for rolled-steel products. Railroad
companies are buying equipment very sparingly, though
the Pennsylvani RR. Co. has bought 20,000 tons of raila.
Pig iron has been quiet and weaker. No, 2 Bastern $14@
$14 25; No. 2 Southern, Birmingham, $1075@$11. In
serap iron there has been a larger business at lower prices.
On the whole, the outlock for iron and steel i not abt the
moment very encouraging,
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COT EON.
Friday Night, Apr. 3 1914.

THRE MOVEMENT OF THE CROP, as indicated by our

tolegrams from the South to-night, is given below. For the

week ending this evening the total receipls have roached

108,998 bales, against 113,507 bales last weok and 118,524

bales the previous week, making the total receipts sinca

Sopt. 1 1913 9,306,081 bales, against 8,705,220 bales for the

game period of 1912-13, showing an increase singe Sept, 1
1913 of 601,461 bales.

Tolal.
20,748
1517

Tues.

8,021
237

Sat.
3,337
146

Mon. Wed. I Thurs.

4,005 5,598
420

Galveston

Toxna 1

Port Arthur....
Aransas Pass, &
Naw Orleans
Mobile .-
Ponsacol 2
Jacksonville, &c.
Savannah
Bruoswick .. - -~
Oharleston ... .-
Wilmington - ..
Norfolle 5
Nowp' tNows,
Now Y

11,436
2,400
2,751

388
583
497

4,830
J00

0,67
160 5 b
1,238/ |

1442

ar.6s4l 0.042' 21,6880 177571108998

Totals this week.| 12,586 19,641

The following shows the week’s total reccipts, the total
gince Sopt. 1 1913 and the stocks to-night, compared with
last year:

1012-13. Stock,

This (Since Sep
Week. | 11012,

81,229|3.580,083
2410/ 668,765

1913-14.

This |Since Sep
Week. | 1 1013.

748/3.041,805!
AT eao72) 2410
0,245 i

Rl’lﬂsi J': ‘!3{ 0
April 3. 1014 [

256,000}
4,749

1013.

204,487
15,487

: 273 \a00
y0id81 1,068 6820 87,221
000] 2890,050|

L, I.':ii| 400,243

17

43,008
S,063
Georgetown - 3
Wilmington - 4
Notfollt i o onii
N'port News, &c. =P
New York._.--. 120,717
9.68756
W1
23027

001,200

1 2[5.%’.!0
110654
477
2,653

736,000}

Balbimore. .- .-
Philadelphin — .-~

108,00810,306,6811110,473(8,705,220!

In order that comparison may be made with other yeurs,
wo give below the totals at leading ports for six seasons:

1014 I 13 | 101z | so1n. | 1010, | 1009,

Gnlveston .| 29,748| #4220 40.828] 15,523 23,308

Texas Clty, ke 1,617 20,081  10,036] | 11008

Neow Orleans.| 24,230 4,803 23,419 23,040/

Mobil 5,000 % 3102

Bavannah .. 17,5458 7.750

RS | 3l a5
rleston & o LGS t | ¥

2,317 j o8 e

205 I

0574 3.848

Allothers. _.- 9,049 74051 0,363] 1,920

Total this wi. ms.sms!l 110,473 151.463| 37,853 B1,845 86,606
Since Sapt. 1-10,300,081 18,705,220/ 10700014/7.801,405/6,491 238/8 088,130

Recaipls at—

3,010
6407

The exports for the week ending this evening reach a total
of 109,392 bales, of which 42,228 were to Great Britain,
97,364 to I'rance and 39,800 to the rest of the Continent.
Bolow are the exports for the week and since Sept. 1 1913.

From Sepd. -1 1013 10 April 3 1014.

|
Week pnding April 3 1914,
[ Ezportod to—

Exported to—

Ereports =
fram— et
Total. | drigin.
42,2100 054,754
0,544/

flreat | Conti=
Britain. | France (nond &

5,560 18,7000 17,963
) .

< | Contl~- l
|.!nmce. tend. e, Potal,

L

Galveston.. .
Texan Clty.
Pt. Arthur. St
Ar. Pasa, &o, U =
NawOrleans 3,000

4,548

02,7781, 100,01 12,427,443
26,588 KOROG 452,000
25,8000 20,849
8,108 #8352
485,070/1,308, 640
12,2200 207,001
6,743 147,408
675,802, 1,008,006
162,008 264,605
151,434 ;

168 457
67,178
41,0701

228, 170)
22,054|

5.030,
98,544|
17,002

Havannah. .
Bromiwiok .
Charleston .
Wilmitigton
Norfolk. ..~
New York.
Boston . ...
Baltlmores..
Philadeip'a.
Daotrolt ...
Ban Fran..
Pt. Town'd

Total....| 42,225
Tob, *12-'13 36,384

Note —Now York exports since Sept. 1 Inelude 0,334 bules Peruyisn, 76 bales
Brasillan, 27 bales Weat Indian to Liverpool anid 6 bales Weat Indisn to Havre.

In addition to above exports, our telegrams to-night also

give us the following amounts of cotton on shipboard, not
olearod, at the ports named. We add similar figures for

5,008
70,060/
10625
170,950
75670] 75,670
004,0003,726,889(7,005,080

92?.82?!'4.21 1,60717,214,860

2 oo
30,8004109,8922 974,101
§2,113(124,0323,085,732

27,304
0,534
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On Shipboard, Not Cleared for—
Ger- Other
many. I-‘orl‘iqll‘
7454

11

22,50

Coast- Lencing
wise. ]I Tolal. | Slocke

19,004
1,810

Qreat |
Brilain,| F‘mncc.|
0,670 1,430|
(4 -

Apr. 3 al—

134,401
194,280
69,7564

116
300

Now Orleans. .
Galyeston oo -
Savannah -
Charlaston. _. A
Mobilo 4 4
Norfoll

Naw Yorl. .-
Other poris...

Total 1014 .| 28,301 6.3[31 13,622

Tolal 1913..| 85,200| A.757| 61,036
_Total 1012271 90.237) 241046 301600

Speculation in eotton for future
aotive at irregular prices. For a time the turn was upward.
Then came a setback. Still there has been very heavy eover-
ing of shorts and buying to liquidate straddles in the May
option. Tha strength of the March delivery was also & very
noticeable factor. It held firmly to its premium of 80 points
over May and went ounl at noon on Muarch 31st at that
premium, whieh was 20 points higher than the highest Mareh
premium of last season, Wall Sfreet and Liverpool have at
times been heavy buvers. Large interests in financial quar-
ters are credited with having recently taken the long side.
Moreover the Liverpool news has been much of the time ol a
bullish character. It has told of a big demand for eloths
at Manchester from Indin, adding that prices
of vyams and oloths bhave been advancing.
Thera' has been very little pressure there to sell. In fact,
contracts at Liverpool haye latterly been reported rather
searce, Another circumstance which has attracted aiten-
tion is the fact that the Master Spinners’ Federation of Eng-
land has this year practically abandoned the usual short-time
in Kaster week, Or at any rate there is to be no organized
curtailment; individual rills may do as they please. Rus-
gin, it is said, has been buying freely of raw cotton in Liver-
Ft)ol. Still another fact whieh lhas not been without its ef-
et has been complaints of exeessive raing in parts of the
eotton belt of this country. Rains have fallen over the Gulf
and Atlantic States. They were heavy in the interior of
Texas, Louisians, Mississippi, Alabama and the Caro-
linas. [From parts of Texas hava come ecomplaints
of especially heavy precipitations, something, indeed, such
as has not been seen for years past. Ab one point the Read
River was reported five miles wide. Warnings of flood
stapges have been issued for the Trinity River in Texas and
for the Pearl River in Mississippi. In Farls of the South
thera are complaints that farm work has been delayed.
Rains in Soith Caroling are said to have done harm to and
broken in December and January. However this may be,
thiare has been a notiesable disposition of late to buy the new-
orop months on reactions. Also the Liverpool spot sales
have incrensed, There is an idea, too, that consic arable of
the New York stock—some reports say 30,000 bales—
will be shipped to Southern mills on May contracts, It
is s0id that some of the Southern spinnershaveshown
a disposition to buy some of the rejections at New
Vork. Mhe total of such rejections, it is under-
stood, approximates 40,000 bales. The sales  of
rint cloths at Fall River of late Have been large. Bulls
ingist that the eonsumption of American colton in the world
this season will approximate 14,750,000 bales and that a
very largo crop is needed during the coming season, while
{here is no certainty that it is going to be raised. On the
other hand, now that the March deal is out of the way, the
speculative current on the bull side to some hardly seems
to be 50 strong.  Also, the weather at the South shows signs
of elearing and all throngh the week the temperatures on
the whole bave leen higher than they wers recently, and
5o mora favorable. A big coal sirike is threatened in Kng-
land. Yarns have deelined in this country. In the middle
of the week there was heavy liquidation of 'long cotton here
and prices gol a noticeable set back. Stop orders were
encountered on the way down. ltis helieved by many that
the nereage this year will be the largest on record. To-day
[\ricm advanced. Liverpool and spot interests were large
yuyers of hoth the old and new-crop months, Manchester
reported & big business with Caleutta, The weather fore-
cast was for colder or rainy conditions, Liverpool spot
gales foll off to 8,000 boles.  Spot cotton closed atb13.40c.
for 1$(lflling uplands, showing a dacline for the week of 10
points.

The rates on and off middling, as established Nov. 191013*
by the Revision Committes, at which grades other than

middling moy be deliverad on contract, are as follows:
Good mid. Unged.c.  Even

MINNE <o o oo oo Binld
Birtet low midditng.0.560 Of1 | Strive mid, iinged 0,20 oft
Toow midding. o5 oot | Middine tinged ... . 0,40 off
Siriet ool ol 00 aft | Stristlow mid, tUng 1.25 of
tGood ordinary. .. .00 0tf | Low mid, Hnged..3.00 off
Stelet 'd mid. 1ng.0.45 on | Middling statned_ 1,25 of
seatfirmed Feb, 4 1914,
Phe official quotation for middling upland eotton in the
Now York market each day for the past week has been:

sbfoenatio Apeits— sty Yome Tyeh Yot THAS Eko
NEW YORK QUOTATIONS FOR 32 YEARS.

9140 4011006 c._.__11.55(1808_¢..... 6.10]1800.coc_..11.44
g 0] 1905, B15|1807.ccnen T38| 188

300
20,008

11,514
“RO0

83
100
| 000

g 100
200] 18,500
1,300F  ~---

Arelot mid, alr
Madding falr. .

89 enmma 10,2
78811888 ___... 0.8
88 == 20

3
1
1
10
19
19
19
1

0g. 190
08une-a~1 1900,
007 -au--~=10.0511
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FUTURES.—The highest, lowest and closing prices ab AT THE INTERIOR TOWNS the movement—that is,
New York for the past woeak have been as follows: the receipts for the week since Sept. 1, the shipments for
 [Seturdan, Monday,| Tuesday,| Wedday,| Thursdn,| Fritay. the week and the stoclks to-night, and tha same items for the

Aarch 28| March :iu[.-l.fr:rch:{l Aprit L) Apeit 2| Apric3.| Week: l}OEI‘Q]SPIOFif“"g period of the previous year—is set ouf in
i detail below.

Aarch—

Runge - _|12.07-.0513.12-.30| 13.25-.40 12.07-.

1 t':‘lf\etiuﬂ-... 13.01-.02/13.27- 28} — — — —— Auvement to April B 1014. Aravement to April 4 1013

Aprid— :
Range .. — e e —_ —_— Touwns., feceipts, Ship= | Btocks Recet, :

g CIOATE. | 12.36-.40/12.60-,78(12.02-.72) 12.50-.00| 12.08-.75 12,74 84| — — T Se twenar. | i S aian 2 AL Qo
ay— Veek. | Season. | Week, | 3, Week, | & o e | 4
Range -...|12,10-.25/12.30-.51 12,32 52} 12,32 520 |2, 12.10-, | i | | [ Season. | Week. | 4.
Closing.___[13, 5112, 46-.45, 12.83=-.24{12,51-.52/12.54-.55|— — Aln,, Bufauta._| 258 22140 1168 1,803 0% 20,800, 04 @273

June— Montgomery .| 1,081 149,700/ 1700 149,705 2.801] 24,387
Range _. .. — — 38 — —112.33., Helma . . 5 ] 1,204! 10,000 2208 115,058 662 5B
Closing_.. .. | 12,00-.12{12.28-.30 3112, 1241-43|— — Ark., He — | 4,644 v 8000 41,108 536 0,500
uly— Little Jtook.. 0} 3 845 [ A6 BO4 5, 1,040 a2.5680

Raage ...} 12.01-.05[12,00-.16|12,00-.23| 12.08-.20(12.07-,22 24-.32112.01-. Ga., Albany...| _._.| 2 i 2,400} 20 913 A0
Closlng. 112,024/ 12,11-,12| 12.11-,1212.09-.10|.1220-,21| 12 23- 20| — — Athena - 1% 470/ b

August— | Atlan I8l 918 2,0! b 51 |15 17140 14,424
Rangoe ....|11.80-.82/11.80-.00|11.856-1 11.83-.00/11.51-,03 90-.04]11.80-, August : g 4,0264 2 9 8,605 63,517
OCloaing_. .. | L1.82-.K1|11.80-,00] 11,86-.87| 11.83-.85/11.05 — D03 — — Coliumbie : 145 2,04 1,081 a7 3,38 425 24,787

September— I Macon __.__. 4 L { i 47] 12,081
Range o il——=m — 5.5 58 11.60-60/ 11.40-.54/11.70 — 12.52-,70 Homo . .. i i B35, 7 07 750 8,431
Closing. ... | [1.49-.51]11.52-., 03 SHITAD-G1E1L61-.08]11,07-.60/— — | La., Bhreveport . A1, 706 321 32,08 | 21100 7,074
ober— Mlss,, Columb,& g i 2. 182 3271 2804
Range . 11.42-48(11,40-,7 2 1L A2- 5311 ,42-, 53-.03/11.42-, Greenyllla __. it 84,72 [ 14 2,030, 4 608
Qloaing- " 1144 “—| 1140~ A7, A B5~.00/11.00,61|— — Greenwond 22| 441 1381627 8l 18,8771  &0N| 1,000 12.500

3 bl : Meridisin ___.| 215 -8 | 75 7, 1564] i 2 1163 14,005

Range . _{11,40-.68/11.51-, Ol A5t WA=T0011,40- Natcher ... _| 01,635 3 4,10 ! 5,0 60 1,600

. Closing. | 11.50-.51(11.5 B A= B1-02111.88-.07|— wnk-,m“-g____l 30 4,000 . ! 600, 2,400

ARt r— 5 Yazoo  City. . < 1t o 1 2050 4,206

Range ... 1.I.-ll-.3f_5ill.-lu-.fl.q-: 11.48-.5 A =001 L 1.58-02111, 44, Muo., 8¢, Lonls.| i3 | 3 13,634| 33,76 :Ill.!.'.‘{.'i!l 9,283 30,548

Qlosing. - V11 44-A5 1L A5- 4711 47- 48111 42, 0= 00110081 — N, Rdelety 1 1 51 1 101 } =0 501

0., Cinelnnati. : 10,012 18,133 8 1 25,022

Okla., Hago, .. co 37,5 114} / : |i 2 4;’_:3
- ,, ’ % 8 Qreenw'd| - 13, 1,000 - W, fi

THE VISIBLE SUPPLY OF COTTON to-night, as made in. Memphld. 11,0121, 7,161 4905120.108
i % nville. .. A5 il 3 A e

up by eable and telegraph, is as follows. Foreign stoaks, | wes, Bironhininl 18 ol : 7 a0 1,800

as well as the afloat, are this week's returns, and consequently [ Girkavites o oo sy A arans ey

all foreign figures are brought down to Thursday evening, Haney Grove | ; ‘ ) 2y o0 1,287

. p- mISLan - A 24,.8231134 Tl 28,78 . S0 0H107,

But to make the total the complete figures for to-night { 300, 4.000] 1.0: 1880 1850

_(I*‘r;dr;.:y], we add the item of L‘?l‘]l.l‘ll"f.f from Itlm United States, | worat, 33 tawns' o430 B07.712 103,028 D08, 1 Al SK,000508.341

dudimg in it t wxports of Friday only. T OVIART CANOVINTRNT AT T ANTY

“1‘: 55 .?F, 1 1t the export ]ml;l ym?'il A o5 2 OVERLAND MOVEMENT FOR THR WEEK AND

F— 1. 3 2. 01l SINCE S PT s iv a1 st . i

Stook at Liverpool. . __ bales. 1,241,000 1,251,000 1,274,000 1,140,000 SINCII SEPT. 1.—Wae givo below a h'.-“-tﬂm.',-'“b showing the

Stork at London - - 1.000) 6,000 3,000 4000 | overland movement for the week and sinee Sept. 1, as made

Stock at Manchestar - 58,000 86,000 95000 107.000 | up from telegraphic reports Friday night. Tho results for the

Total Greaw Britain 1,334,000 1,373,000 1,372,000 1,252 000 | week and since Sept: 1 in the last two vears ara a8 follows:
Stock at Hamburg, _ 17,000 14 7000 7,000 1 1913-1
Btock at Bromen -_ 545,000  408,0 B00,000 280,000 April 3—
Stock a6 Havre - - 390000 3 ast oo’ da5.000 | Shipped— Wik,
Stock at Mursellles _ 3,000 00 4,00 2,000 Vin B Lot o e oo st 15a5E
Stock at Darcalona - 42,000 2 i 24 22,000 Vi Calro_ oo o
Stock at Genoa __ _ 30,000 25,000 ) 54,000 Via Rock Ialand
Htovk at Trioste 44,000 28,000 i 0,000 Vi Loulsvills o
I'otal Cantinental stork 1061000 980,000 000 | Vin VIesha 17
Total Cantinental stocks. .. .. 1,064,000 980,00 699,10 Fln Vieginin pein e 12 ! 112,04
—‘— e - 29,000 Vin other rautes, &c. {5 337,33 N J300,107
Total European stocks..____ 2,308,000 2,483,000 S P iy e ey
India cotton a’fhmt for Europs. .- 195,000 unong e Total geoss dverland 41 1,302,203 23,065 1,305,728
Amner, cobton afloat for Buropoe. . 411,045 203,650 057,088 o 4 Deduct Shipmoe b= . E
Eeypt, Brazil &e.aflt.for Europe. 50,000 7.00 52,000 f Oyerland to N. Y., Boston, &e. .. 11 107,203 e 121,234
Stock In Alexandria, Egypt S5.000 2 ( 236,000 ): Botweon inlerior towns, ... ___ 7.028 125,677 0,604 101,487
gmﬂ:k zll l.}(llilh.'t!'. Indin. . .l.ll{}:';.(i!m Er}q.mm 7l Intand, &e., feom Soutly ... - 8,909 99,306 4,451 70,5
tock in U. 8, ports SR [ 352,005 2 Pl -
%w(:k in U, 8, Ihll(u‘ir_n:- towns, __ . ﬂﬂﬂ.l}?? 'Gli\;]l':}%% I?ﬁ?‘gﬂ 457 .61 Total to bo deducted 18,054 332,186 15,016 299,307
» B.exports to-day. .o . ___ 16,418 20,72 W89 ] — ———— —_—
p ¥ Lt it s AR I eI Foaving total not overland *. 11,987 070,017 8,040 1,006,421
Total visible supply 5.7156.578 5,126,927 5,521,161 4,119.410 * Including movement by rali to Canada.

Of tha above, totals of Amerlcan and other deserlptions are as follows: The foregoing shows the week's net overland movement
American— has been 11,987 balss, against 8,040 hales for tlio week last

dverpe stock. - nlos 000 1,080,00 2§ H o v A e Heak
i II;-{.:; ’liéitm-ts?::f; lr\iu:l ,0‘1’ 5{33" 1 02.;‘0.?3 1 153'3”3 I'".\la?:ﬂm year, and thaf for the season to date the aggregate not over-
Cortineninl stock 950,000 952,000 1,081,000 652" land exhibits o docreaso from a vear ago of 36,404 bales,
Ameriean afloat for 615 263,650 087,688 233934 ——1013~14—— 101213
« 8, port atoclkos, T 091,206 832,005 506 In Sight and Spinners' Since Since
. 8. Interior stocks 8,65 068,341 402,379 57,61 Takings. Week, Sant. 1, Woek. Sept. 1,
U. 8. exports to-day_ - 20,721 19,080 2,217 | Receipts at ports to April 3 108.995 9806681 110,473 8,705,220
2 e = Net overland to Apell 3. ... - = 11,087 070,017 049 1,000,421
Total American. .. ________ . 3,520,578 3,660,027 4,202,161 2,967,410 | Southern consump'n to Aprild.._ 80,000 LE50,000 55,000 1.734.000
f *k«m f.;id.‘tmakﬂrmu. e — Z 3 & 5 il b = b p DL
LVErpoo] BLocic, L. 227,00 182,0 114,00 120,000 Total marketed . - .. .. _.. 180, 12,126,608 176,509
London stock 5,000 G,000 3,000 0,000 | Interior stocks e PRt L £ 111 U 404,173 *34.336
Manchester stock 20000 30,000 0 2010005 [ 05 o St OCRN Lk sxcy e AN S
?"ﬂ""??mﬂ?""“}‘ 13“.033 ) ] 47,000 fl_famrs'Iutnﬁhzht\tlul'lm; weelc. ... 142,202 i STOTT
ndia afloat for Burope_ . __ - 108, ! 237, Total In slght: April 3. 11,016,94
Bgypt, Brazil, &o.. atloat. - 50,000 000 40! pEsapEiE Skl
Stock In Alexandrin, Bgypt.__ 258,000 208,000 | North'n spinn’s takings to Apr. 3. 36494 2,040,100 34,220 2,127.340
Stock in Bombay, India 1,005,000 ) 570,000 * Docrasse durliie wool,

Potal Kast Tndia, & 1,886,000 1,476,000 1,220,000 1,152,000 Movement into sight in provious years:
Total Amerlean_.___ . -7 3,820,578 3,650,927 1.202,161 2,977 410 Week— Rales.]  Sinca Sepl. 1— Bales.
iy gy 101 2—April TH5!1E Pt S T ]
“;l‘lntllrlﬂ vlé‘lhlrn s}tr;pilr.r..(;-] ..... 5.?152558 20,92 5 19 ‘:.1%9.-1110 1-.111—.tm-u = I-. 3 . 7 'lﬁ"}’l‘ﬁ'“w
Middling Upland, Liverpool . __ _ T.20d. % JSad, D10—April §_ 104,473 1 18 = 1
Middling Upland, New York. - 1:‘1!3:1' 2, 00c i ¥ ik ‘,. {gr’!ti~A:;:I[ 2 2 B65

pemvian, Rought Cood, £V ifte: (0850 0 AR W0 | NEW ORLEANS GONTRACT MARKET.—ho highesr
roach, Fine, Liverpool flid.  6%d, 513-18d] 77 lowest and elosing quotations for leading oontracts in the New
Tinnevelly, Good, Liverpool. . 6 5-16d.  63{a. = 6igd. 7 5-16d. Orleans cotton market for the past week have boon as follows:
Continental imports for past week have been 105,000 bales.

The above tizures for 1914 show a deerease from last week Saturday, .\fon.rf;l{;,]_ ’rur.\-d;q{. Il;rvf_'rhliy.i’.".’lmr‘m{;u‘ Friday,
of 145,893 bales, a gain of 588,651 bales over 1913, an execess Mar. 25, | Mar. 30, Mar. 810 Apr 12| Apr. 2| apr, %

of 194,417 bales over 1912and a gain of 1,696,168 bales over | Afarch— i
Raogs ______ 13.00 .05
* ; (,;l;;.‘i[ll!{- avese 12:80.00
A o
QUOTATIONS FOR MI DDLING COTTON AT OTHER }5;};‘\.7',‘,’..‘ 3 12.51 .83
MARKETS.—Below are the closing quotations of middling | arayes @12 St
cotton at Southern and other principal cotton markets for i et L TS
each day of the weelk, Tl it
I}nmim
Clasing Quotations for Middling Cotton op— ‘.|.(¢;;:::f£: - |
Week ending — — o - Range e e L
April 3, Saturday, Monday.| Tuesday.| Wed'day.| Thursd v Friday. Qlosing- .2 __ .l]3-.ﬂ?|12‘t3-‘tli‘l

13116 13116 |12 1516 Plptmbers:
3116

235
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- o]
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MNge L= e
Closing LL.B3-.065 11.68-.70
Oetoher— |
Rango
Closing
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Range —-—_-<
Closing
Janyary—
Rangae . .....

S e
Moblle. ... _-__ 124
Savannah .. ___ 1]
harleston. . ..
Wilmington. .__ I}
Narfolls 18
Baltimor 13 !;f
5
14
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WEATHER REPORTS BY TELEGRAPH .—Telegraphic
advices to us this evening from the South indieate that on
the whole the weather has been favorable the past weekand
farm work is now making pood progress as a rule. At some
points in Texas heavy rain has interfered fo some extent
with planting.

Galveston, Ter—Heavy rains have interfered to some ox-
tent with planting operations. There has been light rain
on one day during the weel, to the extent of two hundredths
of an inch. The thermometer has ranged from 62 to 72,
averaging 67.

Abilene, Tex.—1t has rained lightly on four days during the
weok, the rainfall reaching fourteen hundredths of an inch.
Minimum thermometer 48, highest 62, mean 55,

Dallas, Tez.—There hag been rain on thres days of the
weaels, the preeipitation being two inches and eighty-six hin-
dredths. Minimum thermometer 58, highest 68, mean 63,

Palestine, Tex.—There has been rain on three days of the
weale, the precipitation being three inehes and thirty hun-
dredths, Minimum thermometer 58, highest 68, mean 6.

San Antonio, Tez.—It las rained lightly on tweo days dur-
ing the weelk, the rainfall reaching three hundredths of an
inch. Minimum thermometer 60, highest 68, mean 64,

Taylot, Tex ~—It Lias rained lightly on two days of the weels,
the precipitation reaching five hundredths of an inch. The
thermometer has averaged 65, ranging from G2 to 68, :

New Orleans, La~—We haye had rain on three days during
the week, the rainfall reaching two. inches and filty-two
hundredths. The thermometer hag averaged 74.

Viekshurg, Miss,—We have had rain on four days of the
weol, the precipitation being five inches and [ifty-five hun-
dredths. Averape thermometer 69, highest 83, lowest 56,

Memphis, Tenn—Farm work i3 active, We have had
rain on five days of the past week, the rainfall reaching two
inches and twenty hundredths. The thermometer has
averaged 65, the highest heing 75 and the lowest 54,

Mobile, Ala.—Lands are in average condition, bul no
planting of consequence has been done ns yet, 1t has rained
on one day during the weelk, the rainfall reaching seventeen
hundredths of an ineh. Average thermometer 70, highest
77 and lowest 60,

Mudison, Flu—Dry
69, highest 83, lowest 56.

Savannah, Ga.—Dry all the week.
70, hirhest 83, lowest 56.

Charleston, S. C.—We have had rain on one day during the
waoole, the precipitation being eighteen hundradths of an inch,
The thermometer has avernged 69, the highest being 83 and
the lowest 54.

Charlatte, N. C—Wa have had rain on oue day of the wealk,
the rainfall reaching thirty hundredths of an inch., The
thermometer has averaged 60, ranging from 44 to 77.

COTTON CONSUMPTION AND OVERLAND MOVE-
MENT TO APRIL 1.—Below we present a synopsis of the
arop movement for the month of March and the seven
months ended March 31 for three years ;

all the week., Average thermometer

Averare thermometor

1913-14. l 1012-13. l 1911-12.

Gross overland For March. - <o =-Dales.

Gross Overland for 7 month

Net overlaud for March. .

Not overlawd for 7 oot

Port pte to Mareh. -

Port recoipts n 7 months

Exporis in Alarch

Exports In 7 mnonths.

Park stocks on Ma 1

Northarn splnmers’ takings to Apell 1. .-

Bouthern consumption to April T...o ..

Overland o Canads for 7 months (in-
cludod I net overlaod) ...

Barnt Noeth apd Saith in 7

Stoek ab Morth.dntorior mackets Apeil 1o

Camy lo slzht dueine Mareh -

Amonnt of erop in sleht April |

Camu in slght balafios of sesson

Total eropr. -~

AVOrngge gross

Average nel welght of bales

_HT1,01
7,148,158
T16,000
2,108,402
1,606,000

102,418
143}

2 048,727
(516,00

widght of balies_ .. __- 515,501
A5t

WORLD'S SUPPLY AND TAKINGS OF COTTON.—
The following brief but comprehensive statement indieatos
ab o glance the world's supply of cotton for the wealk and
gince Sept. 1 for the last two seasons, from all sources from
which statisties are obtainable; also the takings, or amoiints
gone out of sight, for the like period.

101314, 1912:13,
Wiek. Week. | Seagon .

Visible supply to Mavch 27. . _.|5.861 471 5,325,712
Visible supply Sept. 1. 2,055,461 c..aoc-|. 2,136,
American in sight (o April 142,202: 142,186/ 11,016,940
Bombay receipts to April 2, 121,000 2,481,000 63,000 1,802,000
Other India shipmonts to April 2| 27,0000 204,000{ 26,0000 205,000
i 981,000 4,000 70,000
5,000 234,000

Cotton Takings.
Week and Season.

Season,

b A85

Alexandria receipts to AP" 1l 5,000
235,000/

Other supply to April 1 6,000
18,667,222.5,558,808 17,272,431

f:162.763 }
5,715,678| 5,718,578(5,126,027 5,120,927

A47,18512,951,044| 431,071]12,145,5604

OfF which American_ _ 271,185| 9,833,644 271.971| 9,631,504
__Of which other........ _176,000( 3,118.000]  160,0000 2,614,000

* Embraces receipts In Burope from Brazil, Bmyrna, West Indles, &e.

@ 'This total embraces the estimated consumption by Southern mills,
1,880,000 bales lo 1913-14 and 1,734,000 bales In 1912-13—takings not
belng avallable—and the ageregate amounts taken by Northern and
foreign spinners, 11,101,644 Dales fn 1013-14 and 10,411,504 bales In
1812-13, of which 7,083,644 bales and 7,807,604 bales Amerlcan.

'l‘otnlj:m‘m:ly ROy Y
Dednel—

¥isible supply April 3

Total takings to April 3a___

MARKET AND SALES AT

Fulures
Markuot
Closed.

NEW YORK.
SALES,
Spot. |Contr'et| Taotal.

Spot Market
Closed.

Baturdiy—  [Quiet.coansciaaaen |Barely steady . .
Monday ... |Steady, 25 pts. ady..|Bteady
Tuesday .- |Cuiet, 25 pta: dec.. - [Stendy. . =
Wednesday. |Quiet, 20 pts. dec. iteady
Thursday - _{Quiet, 10 ptsadv_..|Very steady,.-.
Triday... .. _|Quiste .. - _|Steady.

== 4,700
9,600
1.800

_Total__. <l -1 15,1001 15,100
INDIA COTTON MOVEMENT FROM ALL PORTS.—
The receipts of India eotton at Bombay and the shipments
from all India ports for the week and for the season from
Sepb. 1 for the three years have been as follows:

Aol l 1013-14. | 1012-13; l 1011-12.
pril’ 2,

Recelpts at—

Since
Sepi. 1.

Sinco
Week. | Sept. 1.

o0l 53,00011,802,000 54.00011,663,000

Since
Sdpt. 1. | Weekt l

Bombay. oo .-, a0 1

For ike Week. |
Jomtl-
i,

Since Seplémbor 1.
el i
Brifain.)

EXporis: |-
Srom— Japan | Tob

sl b))

s Grid
Britaln.

Jerpan
Siihine. | Total.

|
700,000 1,317,000
545,000 ‘771,000
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MANCHESTER, MARKET.—Our report received by
rffll';Iu to-night from Manchester states that the market 1s
firm for botl yarns and shirtings, The demand for India is
good. Wa give the prices for to-day below and leave those
for pravi weeks of this and last yoar for eomparison®
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SIHIPPING NEWS.—As shown on .o previous page, the
exporis of cotton from the United States the past week have
reached 100,392 bales. The shipments in detail, as made
up from mail and telegraphic refurns, are as follows:

NEW YORK—To Liverpool—April I—Adriatie, 1,0
Ta Bremen—April | —Barbarosss, 976
To Hamburg—>»March 27— Pregident Grant, -
To Barcelona—March 27—HRiver Orontes, 100. ... ..
To Genoa—>March 27 —Carpathia, 200; Prinzess Irene, B285__
To Napless—March : Carpathin, 5% Prinzess Irene, 200
To Japan—darch Lothinmbiyi 200 - cisrsesincvoneias
GALVESTON—To Munclester—April 1—Teodora do Larrinaga,

T
28— Hermion, 544

To Bremon—>March 28—Mlirnmiobi, 1.646.-

2,04 S e ey AL S
To Hamburg—>March 28—Miramlichi, 886 -

To Christianla—March 27—Menecano, 50...

To Gothenburg—March 27—Mexlcano, 700

To Barcelona—March 31—Catalina, 1,750
THXAS CITY-—Ta Liverpool—March 31—Indore, 6
ARANSAS PASS—To Liverpool—April 2—. L
NEW ORLEANS—To Liverpool—D>March 28 ramntist, §

To Manchester—March 30—Almerian 4,018

To London—April [—Nicoslan, 50.

To Havre—April 2—8t. Laurent, 2,

To Marsellles—March 28—Emilia, 22

To Hremon—Apeil 2—Hannover, 8,50

To Rotterdam—April 1—Welsh Prince

ark 105 TE el B U e T s e 1
'I‘ul Antwerp—March 25—Horacs, 1,481
b

T'o Trieste—March 28—Emilia, 200
To Venice—March 28—Emilin, 1,018

To Filume—March 28—Emilia, 350

ized for FRASER
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T'otal bales.
MOBILE—To Rotterdam—March 28—Flawyl, 150 b
PENSACOLA—T0 Liverpool—March 28— (). 8al
SBAVANNAH—To Havre—Aprll 2—Pola, 4,546
To Bremen—>Murch 28—Anglo-Saxon, 1¢
Domingo, M. ooac. 2
To Hambirg-—NMarcl
Ta Antwerp—March 27-
Domingo, 200. - -2..__
BRUNSWICK—To Liverpool—Aprll 1—Alerei
To Manchester—Apell 1—Mercian, 1,806, <.~ s
To Antwerp—Marel 31—Port Inglis, '50_ .~
BOSTON— 'fJu.:I-—u\I.'u'vll 27—Hoheminn, 100..-.
BALTIMORE—T0 Havre—Muarch 23—Columbinn, 1,010-- -~
PHILADELPHIA—To Liverpool—March 28—Haverford, 150.__
To Antwerp—March 25—Mnniftow, T2 - - .. .. ]
o Rotterdam—March 27—Zuniderdyk, 618 B4R
PORT TOWNSEND—To Japan—March 31—Tacoma Maru, 100- 1040
Total . ey (111 11
The particulars of the foregoing shipments for the week,
arranged in our usual form, are as follows:
Greal French  Gre- —Oth.Europe— Mex,,
Britain. Forts. many. North. South. &, .m‘pan‘
Now .- Yorlee ... 1,053 __._ S 13i8 —ooe 200
56 18,7000 16,103

{4
pril 1—Cayo
B s i m
W76~ _April 1—Cayo

Totial,
3,907

3,000

New Orleans. - _12 8,600
Mobile

Penstcoln o

s
g 11D
5.883
100
1,0ig
770
100 100
otal. - .. 42,395 27,30 1T 5300 6,623 300 100,302
The exports to Japan sinca Sept. 1 have been 244,902 bales
from Pacilic ports, 28,170 hales from Galveston, 51,750
bales from Savannah, 10,550 hales from Maobile, 3,000 bales
from Wilmington and 3,600 bales from New York.

LIVERPOOL.—DBy cable from Liverpool we have the
following statement of the week’s sales, stocks, &o., at that

pork:
13. Aar. 20. Mar. 27, April 3.
Bales of the week . .- ..o ... 17,000 58,000 48,000 64,000
Of which speculators toolc. _- 5,000 1,000 2,000
Of which exporters toole. - . 1,000
Bales, Ameriean____.______ 45,000 $6.000
IL? 00 6,00

Baltimore ... ...
Philadelphls - - 150
Port Townsend . .

Actual export___
OrWAr 65,000
Total stoek . ool e 1,200,000
Of which American_. .
Total Imports of the weelc,
f which American____

§2,000
Amount afloat

304,000 255,000 ; 188,000
247,000 200,000 179,000 134.000

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 been as follows:

77,000

1
Spot. Weinesday.| Thursday.

s

Saturday. | MWondoy.,

Falr
business Good
doing. demand.
717 7.18 7.21

4,000 8,000 12,000
300 SCHY 1,000

Futurea. [Steady Lpt,
Market dee, ta 1 pt.
opened || advance.
Market,

Pa My

Tusaday, Friday.

12:15
P. M

M. Upl'dd

Daull. Good _Good | Modornte

7.22

16,000
2,000

741
12,000
1.500

Qulet
1541 pt.
decline,

7.20

8,000
2,000

Steady nt
A Y5 T
pta. ndv.

Bteady
L4 14 pta.
adyance.

Bleady
243 pla.
advancs.

Steady
1i44-214
e, dee,

Steady
13428
Did. dea.

Steady
ungl. to 5
ph. deo,

Btondy at
G 40
pts, ml‘.r_.

The prices of futures at Liverpool for each day are given
below. Prices are on the basis of upland, good ordinary
elause, unlogs otharwise stated.

The prices are given in pence and 100ths.

unoli, to 3 1434 |ste'dy 3 to
pid. niv. | pte, adv. 15 pis. ady..

IVery afe'dyiVery ste’dy Old  baroly;

Thus, 6 81 means 6 81-1004,

Monday, | Tuesday. Ilr'ud‘d’uy.!?‘fmrsr:'u:.r.’ Friday.
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BREADSTUFES.

I-'r:’dnll; Night, April 3, 1914.
_Flour has continued quiet and without features of par-
ticular interest. [f is the same story of buyving from hand to
mouth which has been so [amiliar for many weeks, in fact
for months past, and just now prices are affected more or
lesg by the decline in wheat. Also, the effect is apparent of
reports pointing to & very large winter-wheat erop, if not the
largest on record. It looks as though prices would be re-
duced more or less if such a eourse on the part of holders
would lead to larger business. Ieed prices have been no-
ticeably lower; but as regards flour, the general notion is

t a lowering of prices would do little good. Therefore,
in many cases they remain nominally steady, though tg
effect large salos there seems little doubt that reduced qu oty
tions weuld bo necessary. The total production last weelc

pitized for FRASER
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at Minneapolis, Duluth and Milwaukee was 386,625 bbls.,
against 374,310 in the previous week and 356,190 bbls. in
the same week last year.

Wheat has declined, mainly owing to excellent erop pros-
pects. The eurrent belief is that the winter-wheat erop will
reach something like 600,000,000 bush., as against 524,000,-
000 last year. The plant is reportod strong and well rooted,
and it is said that there is enough moisutre in the ground to
carry it to maturity with less than the normal rainfall be-
tween now and harvest. General rains have fallen over
Western Kansas. This fact of itsell caused considerable
gelling, The condition of the winter wheat on April 1 ia
stated at 91.7, against 97.2 on Dec. 1. This was considerad
only a normal decling during the winter and it was the signal
for not a little long liquidation. Also, the export demand
has been anything but active. The sales to Kurope,
in fact, have been of very moderate size.  The Northwestern
receipts in the meantime have been noticeably larger than
those of & year ago. Foreign crop reports on the whole have
been favorable, France has liberal native supplies and
foreign wheat is neglectod. Crop aceounts from Russia,
Germany, Roumania, Hungary and Italy have all been
promising, In Australia beneficial rains have fallen. In
India the weather has been favorable for harvesting and the
yield is larger than was expected some time ago. It is
noticeable that prices at Buenos Ayres have been depressed,
owing fo realizing sales due to the favorable outlook for the
Ameriean erop. Liverpool quotations have also heen influ-
enced adversely by the depression in America and Argenting.
On the other hand, the world's shipments have fallen off.
The total last week was only 10,832,000 bushels, agsinst
11,968,000 in the previous week and 13,520,000 in the same
weel lnst year. Tt is a fact, too, that the world's supply of
wheat deercased last week from 4,270,000 bushels, ns agninst
a decrease in the same week last vear of 3,514,000 bushels.
In the United Kingdom complaint is made of
excessive rains which have delayed sowing, and
it is added that native supplies of wheat thero.are small.
In Germany, toa, the offerings of native wheat are very small,
In Russin the arrivals at the ports are increasing but slowly,
and the genernl movement of the crop is disappointing.
Hungary is buying freely of foreign wheat. Also of late
there has been some falk to the effect that Western Kansas
needs further rains. Bub on the whole the wheat crop and
weather reports have been of a kind to eause selling and the
fact has been clearly reflected in the course of prices. The
winter wheat acreage is estimated in some cases at as high
as 86,000,000 acres, against 31,609,000 last year. To-day
wices advanced, then reacted. Some reports of damage
Ly green bugs in Oklahoma seem to be exaggeratod. As a
rule erop advices are good.

DAILY OLOSING PRICES OF WHEAT FUTURES IN NEW YORK.
gat. Mon. Tues. Wed. Thurs. Fri.
No. 2 red In elevator.. ... cts 1044 1040 104 10344 10335 103
May dellvery in olevalor, —--- 10135 1007 100 10014 1rll}5§ 100
July delivery in elevator. - Uits DBly Hols Upiy .*2 Uﬁﬁ
Sept. dellvery In elevator. . --= 06} D4l 034 033 4N M
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sat. Mon, Turs, Wed. Thurs, Fri,
May deliviry In elovator. . ets. 38 024 013 013§ 0135 D_[!'é
July delivery in elevator,. . i 8744 S6Y% 87 B745 BT
HSept. delivery In olavator, BGI BG HBM ST 57

Indian eorn has also deelined, partly insympathy with the
lower prices for wheat. Also, '|1m\remr. the smallness of
the eash demand has had a noticeabln effect, Still another
factor has been a reduction in east-bound freight rates on
the railroads.  That will allow of larger shipments of Argen-
tine corn to New England and, if necessary, to other points.
New York and Chicago traders have sold freely. The buy=
ing has been limited to one or two bir operators and to
sealtered shorts, Within a few days, however, the cash
demand has increased af Chieago, Missouri River markets
have also reported a rathor Letter demand. Towa is said
to have been buying eash eorn in Chiesgo on & rather liberal
sealo, The receipts have been small and aro expdeted fo
eontinue so, as farmers are busy with their field work. From
Argentine, however, comes the news that the weather for
corn is favorable, that arrivals of new corn aré increasing
daily and that free shipments are expected soon. To-day
there was some advance, followed by a reaction. Omahp
raports 125 ears sold thero over night. Cagh markats nre
firm, or le. higher, Chicago people ave trying to bring a
eargo of Argentine corn to that market.

DAILY OLOBING PRIOES OF NO. 2 MIXED CORN IN NEW YORK,
Sat, Mon. Tues. Bod, Thurs, PFri.
.78 TR UTM TN T8N 79K

DAILY OLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sab. Mon, Tues, Wed, Thurs, Fri.

May dellvery In elevator BEN 67ks 673 670 08
July dellvery In elevator, [ bidi 08 0535 08¢
Sapt: dollvery In elovator. . __ GRY B35 07N 68 G835 68y
Oats have declined with other grain. Liquidation has
been noticeable and about the only buying has heen covering
of shorts and a little purchasing of May by cash houses. The
shipping demand has been, on the whole, slow. On the
other band, wol weather has delayed seeding in Illinois and
latterly the trading has been on a larger scale than for some
little time past. Still, the market cannot be said to ha\{e
shown any very striking features. The visible supply is
still large and prices are noticeably higher than they weres
year ago, To-day prices wero higher, but not active,
Sample quotations at Chicago were firm. The receipts wera
light. If the weather is favorable, seeding will be general

next week over most of Illinois.
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DAILY CLOSBING PRICES OF OATS IN NEW YORK,
Standard: cto AL 4B ABiais AAVedS A4YAAD A435-AD
ndards ... ... -ctd. He-4f) - -45 4425-45 4475
No. 2 white. 4015-4T7 46-40614 dﬁM-ﬁi 46-455 45-15'5 41614
PAILY CLOSING PRICES OF OATS FUTURKMS IN CHICAGO.
Sal,  Mon. Tues, Wed, Thurs, Fri.
May delivery In elevator.....cts. 3014 39 38% 39
July delivery in sleyator. . ....... 40 3034
Bept. dellyvery In elovator 3845 a8k
FLOUR.

Winter, low grades..._$4 20@83 40 | Springclears__.____.__84 10@84 o5

Winter patents_ . 4 90¢ 10| Kansas stralghits, sacks. 4 2560 4 40

Winter stralghts. .. 4 05| Knnsas Clears, sacks... . 3 Tz 4 10

Winter clears. .. .o 4 Hl}l Olty patents- - - - 50560 035

Bpring patents. .. 4 666y 4 BO| Ryeflour.... - d20u -3 80

Bpring steaights.2- 220 4256 4 55|Graham flour. 3 80@ 4 50

GRAIN,

Corn, per bushel—
MOV mixesd o oo s
No, 2 yollow..
Noo3 vellow... .=
Argentinn in bags
Itye, per bushel—
g Now York..
ABUE 4514 FeSLerL.
No. 3, whito_- 44 (1 44 35 | Barley—Malting .
For other tables usually given here, see page 1048.
The visible supply of grain, comprising the stocksin
granary at principal points of aceumulation at lake and
geaboard ports March 28 1913 was as follows:

UNITED BTATES GRAIN STOUKB.
Amer, Bonded  Amer. Awmer. Bonded  Amer, Amir. Bonded
Whea!, Wheit, Cord. Oualr, Oatz. Rye. Barley. Harfiy,

Ditsk, bush. hush. bush.  bush,  bush, bush.  bush,
204 o4 B07 ' 141 4 44
7 23
203 20
101 e

383 b
339 3] do3g 3034
7% A7 8B4 38M

Wheat, per hushel—f. 0. b,
N, Bpring, No. 1
N Spring, No. 2
Red wintor, Nou 2o .- &
o Hard Wiillw‘:l;. ‘I‘\u 2, arrive
ats, por bhushel, paw—
: 4414 (545 _B834 @70
= GHES
58362

I'n Thousands—
New York
Boston. .o - oL
Phllndelphla .

1,430
1,604
1,003

850

Total Mar, 25 1014, 51,034
Total Mar, 21 1914 54,707 -
Total Mar. 20 1913_.55.096 3, U1,404 13,115 08
Total Mar. 30 1932 __61,042 6,001 15,914 13,430 3,504
CANADIAN GRAIN S8TOCKS.

@wnadian Ronded Conadion  Ronded  Conadion Ronded
IWheat, Wheat, Corn. oate,.  Rye. Barldy. Barloy.
In Thonsande— trush, fush.  iush. BEtah bwz. Dush.
Montreal L s 12 a1 3T s

Ft.Willlal
= 4,083
Other Conadlan. ... 3,903
Total Mar. 28 1914, 10,257
Total Mar. 21 1914-.19,062

Total Mar, 20 1018, 25,223 ... 23 0,85 -
Total Mar, 49 1913..29,125 A8 = P =
BUMMARY,
Randed

Whent, Wheat,  Carn,  Ouis,
bush,  bush.  buah, bBush.
American 53,084 J.156 10,754 10,800
CAnRAIAR . oo e e 20,043 12 12,340

Total Mar, 28 1914..74,277 3,155 10,768 32,200 5 860
Total Mar. 91 1014..73,750 3,113 20,005 32,431 5,970
Total Mur, 29 1013..84,210 3,025 21,616 22,006 608
Total Mar, 30 1912..80,167 6,001 15,020 20,013 2844

THE DRY GOODS TRADE,
New York, Friday Night, April 3 1014,

There have been signa of increasing activity in dry goods
markots during the past week, owing to the arrival of numer-
ous out-of-town buyers to look over spring offerings. Re-
orts of dulness in general trade are having a depressing ef-
eat npon sentiment, but, owing to the lact that merchant
gtocks of all deseripfions of dry goods are at low lavels buyers
are forced to km]!] in cloge toueh with the markets, and this
revents any wenkening of values. Jobbers and commission
Roup;eﬁ report o fairly active mail order business covering
spring and summer merchandise for near-by delivery, while
retailers repord a pood advance business in Baster goods, as
well ag o steady domand for seasonable pieca goods. 'The
gituation among manufaeturers is little changed, prices
being (irmly maintained and the rate of produation kept
within well-defined limits. Adviees from New England state
that most mills are comfortably situated for the present,
bub express dissntisfaction over the disparity between the
cost of raw malterinl and the prices ruling on linished goods.
In cottons much business is offered selling agents at prices
slightly under ruling quotations, but is being disregarded.
Staple goods wre held at firmer levels and business which
would have heen accepted a week or so ago is now passed
over. MThe result is that buyers are more willing to place
orders, and quite a few substantiol sules havo been recorded
recently at full market prices. Leading wholesala houses
report that interest in speeial spring and summer offerings
of staples and novelties 18 quite satisfactory and look for a
pronounced improvement in buying as soon as the weather
moderates. Hxport business is quiet, although inquiries
aro frequent and mueh business eould be placed ab prices
an eighth or a quarter of a cent qu ﬂard under the present
market, China is applying for further supplies of three-
yard sheetings at prices only an eighth of a cont under current
quotations, while Red Sea and Mediterranean ports are offer-
ing business at prices which would easily be met by exporters.

10,500
40,660

6,500
5,970

4,885
4,372
2,558
2,243

0a6
an7
310
431

J51

fonded
oaty,
bidh,
6,869

Honded

. Barley, Barley,

bush,  huah,

4,388 G640
a1

I'n Thousandes—

1,626
1,063

850 2,333

India, is reported to have ordered small additional gnpplies
of drills for summer delivery, and a quiet business is being
done with Manila and South Ameriea.

DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the week ending March 28 were
5,703 packages, valued at £459,913, their destination being
to the points specified in the table below:
ml.i.ﬁ'{nr.r

Wan. 1.

502
068

292

New York to March 28—
Greal Biitain
Othet Buripe
Qhin®...Uoll
Tndln.

Arabla .
Africh.oi:
West Indles
Mexico....
Central Amerien
HSouth Americs. -
Other Countries..

t
=1

T
—
S ]
[ oliale ]
DG A e e D

b DD e
e e =17 -1 -

e it

T
3

o
cdaoom

2|
[}
[

Y e e o Tk 446 7.768

The value of these New York oxports since Jan, 1 has been
86,881,181 in 1914, against £6,708,429 in 1913.

Business in domestic cottons is quiet with prices firm. A
fair business is being put througn on standard lines of
bleached goods and sheetings, but for deliveries not more
fhan two months ahead. Print cloths and gray goods are
firm with manufacturers refusing much business offered at
prices which wers acceptable a weck or so ago. There is a
good attendance of buyers in the local markek who are
giving close attention fo the attractive offerings of cotlon
wash dress fabries, and a good business has been done with
avery prospeet of improving as the weather becomes milder.
The price situation is very &teady on all lines of cotton
goods, and if any change oceurs it will he probably in the
nature of an advance, Commission houses and manufac-
turers are drawing attention to tha faet that all standard
brands are selling at prices lower than obtained lnst year at
this time, when spot cotton was of a bettér average quality
and much lower in price. Brown and bleached goods
gheetings, tickings, ginghams, prints and cambries are all
gelling at an eighth to a half cent under last season’s prices,
Gray goods, 38-inch standard, are quoted at 5l4e. fo 524e.

WOOLEN GOODS.—Woolens and worsteds for fall in
both dress goods and men's wear departments are working
to higher price levels. Mills are refusing to accept further
business for fall account at eurrent market levels, stating
that much of the business already contracted for will mean
a loss to them. Buyers, on the other hand, are not following
the advance and count upon falling baek upon imported lines
it domestie goods are advanced too high. Importations of
foreign goods for fall are very heavy and many lines of atfrac-
tive goods are being offered at prices much lower than was
possible under the old tarilf. The failoring trade reports
{hat there is & good demand for these from the better class
of trade, partielarly as the consumer is also aware that the
tarifl has been lowered and is tempted to look over imported
fabries in the beliel that he will obtain a garment of better
appearance and superior wearing guality.

FOREIGN DRY GOODS.—The situation in linens is un=
changed, with an active demand for all classes of dress linens.
Many manufacturers of summer garments are just begin-
ning to place their requirements and are finding supplies of
desirable goods scarce, with prompt deliveries difficult to
obtain. There is an excellent demand reported for white
linens for the shirt-waist trade, snd manufacturers of these
expect o good business during the coming sumimner. House-
liold goods are taken in steady volume, with no accumulation
of stoeks in any quarter, Only a moderate business isre-
ported in burlaps, with prices steady and about unchanged
from tha week previous. Caleutia markets, however, are
very lirm, and tﬁu; failure of the local market to advance is
a disappointing feature. Light-weights are quoted at 4.70c.
and heavy-weights at 5.75¢.

Importations & Warehouse Withdrawals of Dry Gooda,

Imports Entered forlConsumption for the Week and Since Jan. 1.
Week Ending
Muarch 28 1914. 1 1914.
Pkos. Value, Vizdue.
Manufactures of— - s
1,470 337,780 24,660 7,260.600
3,007 #6001 353 15,144,443
013 22,331 2 9,835,345
1,638 363 D2, 5,668,533
M iscellnneon - 612 0 5,204,867

Total 1914 .. ceee--18,500 2,234.731 176,228 43,0133
Total 1913 5810 2,170,957 161,647 35,411,06

Warehouse Withdrawals Thrown Upon the Market.

Munufactures of—
w18 154,001 18,033 -1.73?.351
740 196,450 11.786 3,110,
237 106,967 3,068 1,734,
467 135,081 7.160 1.710.7
2,811 158,320 45,171 2,145,001

Tatal Withdrawals . - 4793 754,737 76,108 13,437
Entered for consumption. - -13,600 2.234.731 176,228 012

34,0
Total marketed 1914, 18,302 2080468 252,330 506,450,
Motal marketod 1913 - - 13,148 2,638,108 208,203 43,304,
Imports Entered for Warehouse During Same Period.
Manufactures of—
Wool 1580182
176,749
46,421
118,922
72,729

Since Jan,
Plgs.

FIaN-Z-UTis
Miseallanoons

573,803
2,234,781

Total | rts 1014 .. 2,808,534
b0 2,707,347

Total lmports 1913 _....---1
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MUNICIPAL BOND SALES IN MARCH.

Compared with this period last year the munieipal bond
market affords quite a contrast. In Mareh 1013 the loans
offered without success actually exceaded those sold by more
than 3 millions. TLast month the hond sales reported
reachad a total which, with but one exception, is the largest
ever reported for March, while, on the other hand, less than
$500,000 out of the 421¢ million bonds offered failed to find
fakers,

The amount of permanent bonds placed in Mareh was
$42,369,335. In addition there wore sold temporary obli-
gations aggregating $66,453,008. Canadian municipal se-
curities amounting to $23,667,077 wers also disposed of.

In the following we furnish o comparison of all the various
forms of obligations put out in March of the last Five years:

1914, 1013, 1012 1011 1910,
2 5 [ 5 8
Permanent st (U, 8.3

Tempornry lodns((7.5.5, %
Canadlun loans (porm'e) .

417 | NS - T V) 020,210 (10,812,145

I *Ineludes $50,013,765 Tox r
In Maroh 1013, & Inclisgdes $50,00

The number of municipalities cmitting permanent bonds
and the number of separate issues made during Mareh 1014
weore 274 and 425, respectively. This contrasts with 441 and
518 for February 1914 and 256 and 349 for March 1913,

For comparative purposes we add the following table,
showing the output of long-term issues for March and the
three months for a series of years:

Afanth of For the
March. Yo
4

urition shiod b Maveh 1914 and $24 405,220
M honda ol Now Yook Cliy.

101 4-ccccas
1013,
1012,
1011

0197
nia
17,080, 11032 =
ST A4 B3 =,

S——— | 1502
5 Includes 350,000,000 bonda of New York Cliy.
Owing to the crowded eondition of our columns, we ave
obliged to omib this week the customary table showing the

month's bond sales in detail. It will be given later.

o T e R
Mews ltems.

_Batavia, M. Y.—Proposed Cily Charler Accepled.—This
villaga at an election hc{r_l Feb. 10 voted to become a city,
A new charter proposed by the Board of Aldermen was
aceepted by a vote of 488 to 451 and will now be forwarded
to tha Legislature.

Bowling Green, Ind.—Dissolulion.—An election held
Marel 25 resulted in 88 votes "“for’ fo 2 “against’” the quaes-
tion of dissolving the town corporation. i

H, 150,500

An Indiana news-

g per states “the result of the vote is that the debt of about
20,000 against the town represented in sehool bonds issuad

about forty years ago for the erection of a sehool house is re-

[)udmlcd. _Ohio parties, who lold the bonds, recently
srought suit to recover on the bonds.

"Bowling Green, the former county seat, was tho oldest
incorporated town in the eounty, having first been incor-
porated some time in the '40s. After several years the cor-
poration was allowed to lapse and the town was re-ineor-
gorporated in 1871."

Canadian Municipal Debentures.—Wood, Gundy &
Co. of Toronto have issued their April booklet of Canadian
municipal debenfure offerings. 'l‘IIm list deals exelusivel
with this elass of securities and gives eity debentures which
can be purchased at prices to yield from 414% to 5%,

pitized for FRASER
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county debenfures to yield 4.80 to 5%, Ontario town bonds
to yield 5 to 515%, Western Canada eity bonds to yield
5159 to b549% and Western town bonds to yield 534% to
614%. Attention is called to the fact that mitnicipal bonds
can now be secured upon much more Pavorable terms than
the lovel of three years ago, and to illustrate this fact the
following statement has been prepared, showing the interest
return now obtainable on twelve representative 1553ues a8
against the basis prevailing in April 1911 -
Tnterest Carresponding Inlerest
Relurn “And Inl." Return
L f

Corresponding
r AN
April 1014, .‘!.;u'l’;f 1911

.'I f

- ; d Int.”
Securily—
Taoronta ..
Quebec
London !
Owien Sonned
Fort, Willin
Reging.
Ftenfrow
Isdmonton
8t Bonifs
Santh Var
Polut (irey 02 HAg G
Nannirao 155 8777 o

An_ analysis of the above figures shows that the twelve
socurities referrad to are obfainable ab an average of 7.61
points bolow the level of April 1911, the averaga ineome now
obtainable being 5,119, as compared with only 4.43%, three
vears ago.

China.—Loan Agreament.—A special eable dispateh to the
N. Y. "Sun! Says an agreament for a loan ()f {3-!(1,0{)0,[;[][_} has
been signed by the Government and the British zm_d Chinese
Corporalion. Tt involves, it is said, o big extension of the
Shanghai-Nankin Railroad.

Des Moines, owa.—Llcetion Results on Waler Question.—
Thoe Des Moines “Roegister and Leader'” of April 1 gives the
vote east recently on Lhe water questions as follows:

Question ol purchasing plant of Des Moines Water Co.—
11,363 “Tor'" and 0,286 “against."

Question of issuing $2,380,000 bonds to pay for plant—
?.‘IH_-'-, “for'" and 6,059 “apainst.”

While both propositions received an affirmative vote, the
bond issue did not earey, as il was necessary to have a ma-
Joriby of the votes cast al the last goneral election, or 8,960
votes in favor of the question.

Fond du Lac, Wis.—Commission Government Adopted.—
The election held Mareh 23 resulted in Tavor of the plan to
establish a commission Form of govarmment, The vole is
reported as 1,915 to 1,314 (V. 08, p. 405). The new form
of government will go into aelfect in April 1915,

CGrant's Pass, Josephine County, Ore.—~Bonds De-
elared Vaolid by Cireuit Court.—Tho validity of the $200,000
railroad-aid bonds voted Feb. 10 has been sustained, it is
stated; in a recent deaision by Judge Calkins of the Cireuit
Court (V. 98, p. 629), Appeal will at once be taken to the
Supramo Conrt.

Greek Government.—Loan.—Subseription lists for £9,-

925,000 of a total aulhorized amount of £19,850,000 5% loan

9 of 1914, offered at 924, opened 10 a.m. Mareh 31 and
closed 3 p. m. April 2. The advertisement deseribing the
issun and stating Lerms of offering appears on o praceding
paga bul as m matter of record only, the subseription
books having closed, Tho present igsue was offered as
follows : £6,947,500 in Paris, £1,687,250 in London, £1,-
200,250 in New Yark, Athens and Bgypt, Bonds allotted
on New York subseriptions will be negolinble in London.
The bonds were offered in New York by JI. P, Morgan & Co,
on behalf of the National Bank of Grecce. Bonds dated
March 1st 19014,  Interest payable March 1 and September
I1st.  Prineipal and interest payable in gold and exempt from
Groek taxes ereated or to be erestod, DBonds redeemable
in 50 years by half-yearly purchases or drawings, commene-
ing February 1915 and from Mareh L 1924, 10 whole or in
part, at the option of the Greek Government. |

'Che loan is under the direet control of the International
Finaneial Commission, whiel, duly authorized fo this effect
by the six Great Powers, has accepted the definite and
irrevocable order to rotain from all vevenues which if en-
cashes, and particulacly from its colloction of eustoms rov-
entes, the amounts nocessary for the payment of interest
and amortization of the loans placed under its conbrol.

Official notification that the International Financial
Commizgsion has undertaken the control of this loan has heen
communicated to Messrs. €. J. Hambro & Son, London,
under the 16th of Mareh, 1014, by Sir Bdward Grey, His
Britannic Majesty's Seeratary for Poreign Affoirs. e

For the payment of interest and repayment of principal
of this loan, the Greek Government has speeifically allocatod
eortain rovenues, estimated on the basis of the mean revenue
for the years 1909, 1910 and 1911, to amount to £1,880,000.
Should the proceeds of these revenues show a margin of
less than 209, above the amount rvrfuil'ml for the service
of the loan, the Greek Government has l'u_rt.imr agreod to
provide additional guaranties, the nature, importance and
torm of which shall be agreed upon by the International
}F‘in?uuiul Commission acting in accord with the contracting
yanks.

The bonds will be to bearer and will be for amounts of
L10 17s., £30 14s., £99 5s. and £496 5s., and their foreign
equivalent in franes and drachmas,and will be furnished
with hall-yearly coupons payable Mareh 1st and September
18t in each year, payablo in sterling in London by Messrs,
C.J. Hambro & Son, Messrs. Emila Brlanger & Co., and the
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London County & Westminster Bank, Limited, in France
by the Comptoir National d"Escompte de Paris, the Bangne
de Paris ef des Pays-Bas, the Societe Generale and the
Banque de 1'Union Parisienne, and in Greece by the National
Bank of Greece, the Bank of Athens, the Banque d'Orient
and the lonian Bank and their agencies at the exchanges
fixed on the bond. A coupon of £0:8:3 (fes. 10.40) per
bond of £19:17:0 (fes. 500) payable on the 1st of September
1914, ropresenting interest on installments will he attached
to the subseription certificates, Sterling coupons may be
cashed in New York at the eurrent rate of exchange on
interest dates.

Ironton, Ohio,—New Charter Defealed.—The ecitizens
on March 24 defeated a new eity charter proposing the com-
mission ecity manager plan of government. The vote 18
reported as 858 *for” to 463 “against.”

Irvington, Essex County, N, J.—&lection on Commission
FPorm of Government.—An election will be held in t,hm town
April 7 to vote on the question of accepting the Walsh Act
providing for a commission form of government,

Jacksonville, Fla.— Supreme Court Validates Dock Bonds.
— Laocal newspapers of Mareh 18 state that the State Su‘}mnm
Court has validated the 81,500,000 doek and terminal bonds
voted Jan. 21 1913, (V. 97, p. 63.)

Kenosha, Kenosha County, Wis.—Commission Gou-
ernment Defeated.—At the election held Feb. 10, the propo-
gition to establish the commission form of government (V. 98,
y. 465) was defeated by n vote of 1,103 “for” to 1,021
‘againgt.”

Kentucky.—Legislature Adjourns.—The Kentueky Legis-
lature adjourned Mareh 17.

Mexico,—Recent Increase [n Customs Duties Abolished.—
Decree Suspending Paymenlt of Inlerost on Foreign. Debt Re-
vaked.—Newspaper advices from Maoxico Cily, dated Mar, 31,
state thal the Government hias issued a decree abolishing
the 507 increase in customs dubies recently proclaimed,
also revoking the deerea issued in Jannary announcing that
the {)tlylllmﬂa of interest on the foreign debt would be sus-
ponded. This inferest will now be paid with customs re-
eoipts, which will be deposited in the National Bank in
favor of the craditors instead of being sent abroad.

The Government has also doecreed an issue of 6%, treasury
bonds, tho amount not stated, to cover the nation’s present
miscellanecous debts. The bonds are to be redesmed period-
ically by drawing. :

All these measures are the result of the recent action of
the banks in agreeing to furnish the Government with
additional funds., See V. 98, p. 1012,

Miasissippi.— Legislaiure Adjourns.—The Mississippi Leg-
islature adjourned March 28. Prior to adjournment pro-
vision was made for the issuanee of 81,250,000 4159 refund-
inf bonds.

Negaunee, Marquette County, Mich.—Caommission
Govérnmenl Defeated,—The question of establishing a com-
mission form of government was defeated, reports state, at
tho election held lf"ub. 9.

New York City.—Issuance of Corporate Stock Notes In
Anticipation of Tax Colleclions.—A bill Lo permit the carrying
out of the plan propesed by City Comptroller Prendergast,
for the issuance of short-term corporate stoek notes instead
of long-term bonds, o pay for public improvements, was
passed by the Legislature on Friday (March 27) and is
now before the Mayor. The bill amends the Greater
New York Charter so as to sllow the ecity to pay for
Fuhliu improvements the cost whereol may be delrayed

rom the proceeds of the sale of corporate stock, by issu-
ing instead ‘‘corporate stock notes” to be payable out
of the tax levy for ensuing years, provided that the ma-
turities of said obligations or any rencwal thereof shall in
no event be later than the year in anticipation of the tax
lavy whereof said obligations were issuod. The measure
amends Section 189 of Lh_u_clb]y charter to read as [ollows:
the new words being italicized while those in the old law
which are now eliminated are placed in brackets:

Hectlon 189,  The Comptroller s authorized to fssue, whenover he may
demn it for the best Interests of the cliy so to do, blls or notes [hereinaftee
deseribid s “notes’’] to be known o8 corporale stock notes, maturing within n
pertod not to exeeed one year, in anticipation ol the sale of corporato stock
duly authorized at the time such notes are lssued,  The procecds of the
galo of such notes shall bo used only for the purposes for which may ho
used the proceads of the salo of corporate stoek in anticipation of the sale
whoreo! the notes were lssued.  All of such notes and any renewals thoreof
shall be payabla ab a figed time, and no renewals of any such noto shall e
{asued after the gale of corporate stock in anticipation of which the orlginal
note was lssued, In the event that o sale of such corporate stock shall
nat bave oceurred prior to the maturity of the notes so Issued in antlelpa-
tion of such salo, the Comptroller shall, in order to meet the notes thon
maturing, lssue renewal notes for such purposo, Every such note ond
renewnl nota shall be payable from the proceeds of the next succeeding
gale of corpornte nl:mkl.] greepting as gl eingfter provided, 'Thetotal smount
of such notes o renewals thereof issued and outstanding shall at no thine
extend one-half of the total amount of corporate stock anthorized to bo
fasued, and If no sale of eorporate stock shall have been held within six
months preceding the Issus of such notes, then the total wmount of such
notes or renewals theceof, fssued and outstanding, shall at no time execed
one-half the total amount of eorporate stock authorized to be fssued on the
dato which shall be six months aftee such last preceding sale.  Wheneger an
axpenditure for public improcements, the cost whereof payable by the city unda
the propisions of this Act may be dafraged from the pirecesds of the sala of
corparnte stock, shall have béen or may be Nereafter authorized, the Boaril of
Estimate and Apportionment may, at any time prior (o the sale of corporate
stock for such purposes and after affording mxpaztra fan opportunily fo e
Neard: authorizi and direct that the cost of zald publlc improcements or such
part thereof as is payable by the city, shall ba included ‘in the {ax leey of the
next ensuing year, or shall be included in the tax leefes of the next ensuing
pears in annual installments of such amounts thereof and 6or sueh period of
years as may be determined by such board: and theréupon the amonnt theréof
20 authorized and directed by said board to b2 paid in an

vear shall be in-
cluded in the annual budget of such year, and the proceeds of the sals of the

obligations hereinafter procided for, coid to dafray the cast of sich public im-
provaments, shall be applicd to the payment of such cost, or, fn the discretion
of sald hoard, in lieu of payment thereof,as hereinhefore provided, o the res
demption of corporate stock noles heretofore or herpifier issued pursuant
ta the prosisions of this Section, and sold in onticipation of the sule of such
corporate slock. Tha Comptroller 13 authorized to isste, in anticipation of
the collection of the tares of the year from which the suid board shall direct the
}:rmmm.’a to ba wiade, ai hereinbefors authorized, (o f]uni the cost of public
mprovaments, obligations of the city of New Yark to be knoien as oz notes,
or by such olher name or names as he moy designate, provided, howeper, that
the matwities of said obligations or any renewal thereof shall in no eoenk
be later than the year In anticipation of the taz levy whereof said obligations
were issued ,

New York State.—Alempl lo Amend Inherilance Toz
Law Fails—The attempt made at the last session of the
Legislatura to amend the inherifance tax law failed. 1In
the Senate a bill introduced by Senator MceClelland for this
Furpnse was reported out by the committes, but gotno
tnﬂf.i}er.1 An identical bill introduced in the Assembly by
A. E. Smith was amended by striking out the provision to
tax intangible property of non-residents and bequests to
benevolent institutions outside tha State, leaving only the
i)mpnsml changes in rates and smaller exemptions. This
alter measure, however, was not reported out of committea,

Seeured-Debls Law Unchanged.—In the last Legislature an
attempt was also made to repenl the law passed in 1911
providing for a tax of 14 of 1%, on bonds and other obligations
secured by property loeated outsida the State (and also on
unsecured debt), and for exemptlion of the same [rom the
annual tax on personal property. Senator Boylan intro-
duced a repeal bill and subsequently another measura which
provided for an annual tax of 30 cents on $100 on securities
which now ecome under the secured-debts law and granted
axemption for a period of thres years for bonds heretofore
registerad. This bill was reported out by the committea
but did not reach a vote in the Senafe. A bill to repeal the
law !nt.rmlncmd by Assomblyman Murray was amended to
provide for an annual tax Df" Yo of 1%, Tlm measure was
nol reported out by the committee to which it was relerred.

A bill by Senator Blauvelt Ln_vxlm:tl l}lu secured-debta
law 80 as to bring under its operations certain bonds covering
property both within and without tha State, which eanno
now be registered, was defeated by a vote of 27 o 11.

Philadelphia, Pa.—City Loans Declared Illegal:—"T'he
State Supreme Coiirt on Monday (March 30) handad down
a preliminary opinion declaring uneonstitiutional the pro-
posed ecity loans of £5,600,000 and $12,900,000. The
amaller loan was voted last November while the other was
to have been submitted to the people on March 31, The
Cotrt restrained the eity from holding the intended eleation.

On April 1 tha Mayor requested that an ordinance pro-
viding for & new loan of $15,000,000 be introduced in Coun-
¢ils, but the sub-committes of Couneil’s finance committes
declined to consider the question until the text of the opinion
of the State Supreme Court regarding tlie legality of the
other loans is,at hand. As soon as this opinion is avail-
able, the committee will consider the question of submitting
a new loan for approval hy the citizens.

Port of New Orleans, La.—Opinion thal Port Commission
Bonds Constitute an Obligation of the Stale of Louistana.—
Refarring to the 23,000,000 bonds to be issued by the Port
of New Orleans, mentioned in our issue of Feb. 21, we are
adyvised that the purchasers, Messrs. N, W. Halsey & Co.
and the Wm. R. Compton Co. and the following three New
Orleans banks, the Hibernia Bank & Trust Co., the Whitney
Central National Bank and the Inter-State Trust & Banking
(Co., have obtained the opinions of Messrs. Dillon, Thomson
& Clay and Caldwell, Masslich & Reed of New York City
and Messrs. Wood & Oakley of Chicago, to the effect that
these bonds constitute an obligation of the State of Louisiana,

Rhinelander, Oneida County, Wis,—Commission Gov-
ernment Defeated.—The question of establishing the commis-
sion form of government (’Y . 08, p. 6206) failed to earry at the
election held Feb. 24. The vote was 138 “for” to 524
“Yagainst.”

San Antonio, Tex.—Commission Government Approved.—
The voters on Feb. 24 voted, reports state, in favor of the
question of establishing a commission form of government,

South Haven, Mich,—New Charter Rejected —At an eloc-
tion held March 30 the voters rejected a proposed new city
charter. According to a Detroit nowspaper, the new charter
provided for ‘‘commission government with three commis-
sioners and a business manager, non-partisan elections
initiative, referendum and reeall, lower tax rate and enlarged
powers over public utilities."

Springfield, Mo.—Commission Government De{eated.—
The guestion of establishing the commission form of govern-
ment (V. 08, p. 165) failad to carry, it is stated, at the eleo-
tion held Feb. 10,

Stoughton, Dane County, Wis,—Commission Govern-
ment Defeated —According to reports, the ?ueauun of estab-
lishing a commission form of government failed fo carryjat
the election held ¥eb. 24,

- ———

Bond Proposals and Negotiations this week
have been as follows:

ALBION, Calhoun County, Mich,—BOND ELECTION —The ques-
tlons as to whether or niot this clty ehall lssne $55,000 paving and $7.000
park bonds will bo submitted to a voto on April §, reports state,

ALCORN COUNTY (P. O. Corinth), Miss,.—BOND SALE.—On
Muarch 3 the $50,000 5% 20-year road bonds (V. 98, p. 627) were awarded
to the Firat Nat. Bank of Corinth at 101.40. Denom. $1,000.

Apr. 1 1914, Interest anoual,
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ALEXANDRIA SCHOOL DISTRICT (P. 0. Alexandria), Rapldea
Parish, La.—A0ND OFFERING.—Proposals will ba recelved until 12 m.

pr, 6 for the $125,000 5% high-sehool-construction and ut}ul ment bonds
tthorized by a vota of 145 to 4 at the clection held March 10 (V. 98, p,
10).  Denom. $1,000.  Date Mar. 16 1914, Interést annually on March
at the office of School Treasurer,  Duo as follows:
00, 1918 1023155,000, 1928186,000, 1933 |88,000,
3000, 8,000, T.000, 1934 9,000,
00, 1 6,000, 7,000, 1935| 7,000,

1926| 8,000, 7 ;};jﬂ;

' . 7000,
000,  1922) 5.000, 1927 6.000, 8,000,
Qaort, check for $1,250, payable to D. B. Bhowalter, Treas., required.
The purchaser will e expected to pay all expénses in the way of printin
of the bonds, as well as other expenses connected with their delivery, an
attorney’s fees for approval of the legality of the ssue.  Bldders will be re-
quired to state In their bid what attorney they desire 1o pass on tha legalicy
the lssue.  Offieial circnlar states that thery has never beon a proposed
Issue of bonds in Rapldes Parish contested, noe s there any controversy or
litigation pending threatening the existencs of the boundaries of this dis-
trict or the titles of the lnri-:mnl. officials to thoir réspeotive offices or tha
valldity of theso or any other outstanding bonds, and that tha Pariah Schaool
Board has never defaulted in either principal or Interest of any bonds they
have Issuod, 'Total bonded debt (not including this {ssue), $25,000. No
Ooatlng debt. Assessed value 1013, $3,730,870; true value (approx.).
$10,000,000.

ALLEGHENY COUNTY (P. O. Pittsburgh), Fa.—BOND SALE.
Reports stute that the Sinkiog Fund Commissionérs have purchased ab
par $100.000 455 30-year Juyvenile-homa bhonds.

ANNE ARUNDEL COUNTY (P. 0. Annapolis), Md—BOND SALE,
—On Mar. 81 the $10,000 5% 1<10-yéar (ser. Hlunufy Creek bridge bonds
(V. 88, p: 040) wore awnredad to Nolson, Coole & Co. of Baltimore st 103003
and Int.  Other blds were:

Townsend Scott & Co.. Balt-102.84 | Rlggo & MeLane, Balto, . -__ 101
Balgee, Watts & Ca., Balto, - 102,51 [Annapolls  Savings  Institutton,
Hamilton & Co., Balsimore. _101.33] Ammapolis. .o - . . . __ 100

ASHLAND, Hanover County, Vi, —HOND OFFERING.—Praposils
will be recalved until 12 m. Apell 16 by W. L. Foy, Town Treas, , for $40,000
5% 10-60-yenr (opt.) coupon oe reg. waber and sewer bonds.  Authority
aloction helid Fab. 20, Donom. $1,000.  DatoApell 11914, Int, A. & O.
ab office of Tawn Troas. CQert. check for 29 of amount of bid, payable
to above Troas.. requieed,  Offieinl eircnlar states that the town has novor
defaalted in paying the principal or Interost on Its debt. Bonded dobit
Feb, 1 1914 $13, 4.  Total nsgoss, val. for taxation 1913 $474,305. Tolal

naseas. real st for taxation 1013 §384,500,
The ofyicial notice of this bond offering will be found wmong the adeeriise-
monts elséwhers in this Deparbnent.
ABHLAND COUNTY (P. O. Ashland),
Mareh 23 'Lhe 575,000 555 6 1-3-y¢
;V. 08, 1. 7700 wora awardod o F

Wis.—HOND BALR.—OnR

e (aver.) coupon conrt-hopse bonds

i, Bon & Lo, of Chicago for 877,185
102.013) mod Int.  Ochere Bids we
Jontinentul & Cormmearein Trist & 8
1. 0. Spece & Sons, Ch (]

I, T, Holtz & « Ohilciago 3

First Trust & Sav. Danle, Chicago. . .

MeCoy & Co., Ohdendo

Second Ward Sav

Minn, Loan & T e v H.7a

Ulan & Co., Chies - a —FEE T 00

Nortiiwostorn 'I'I‘_ll.\l Co 4 3,604 00

E. 1, Rollins & Sans, €

AL By Leach & o, Clhic

John Nuveen & Co., Chile:

Wi, By Compt i |

Yured, Otls &

Bidoey Spitzer & =

Minneapolls oo M N

Boliror, M osae Ao

N.W

$77,002 00
70,800 00

Bnyag=.

X 54 ]
Hartls Trust & Sy
Beaongonl & Mo
Hoéhlow, Cummings

< Chicago.--
bl
ilistn,
-4 IS i
Milwatloes.
- « Toledln.
o H. €
Mellon 8 v Wik
Hurplsom W. Wood, A ngl, S1,000 . 2=
Adl biilelérs migrend 10 poy hecried fntoroast

ASHTABULA S8CHOOL DISTRICT (P. O, Ashitabula), Ashétabula
County, Ohlo.—BONDS VOTED . —The elevtlon Bield Mareh 28 vesnlbod .
It Ls stated, in favor of tho $150,000 high-school-Lullding and $25,000
heating-plant-srection bonds,

ATLANTA, Ga.—BOND ELECTION .—Reports state that an election
will e hiald May 5 to vote on the question of Lssulog $§750,000 Greater Grady
hospital bonds,

ATWATER TOWHSHIP BOHOOL DISTRICT (P. O. Ravenna),
Partage County, Ohio.—BONDS DEFEATED ~—The auestion of jssuing
$30,000 bullding bonds failed tocacry, 1 s statsd, ab an election held Apr, 2.

AVALON, Capns May County, N..J.—HONDS VOTED —At theelection
held Mareh 24 the question of lssulng tha $30,000 Rewage-diEpasnl-

Isntconstruction bonds eaceied.  Tho Boroeh ©lercke advises us that no
urthor action has beon thken laoking towards the ssuance of those honids.

BAYOU CONWAY DRAINAGE DISTRICT QF. 0. Donaldaonville),
Ancension Parish, Ln.—BONDS PROPOSED.—Local nowspaper reports
atate that this district I3 contemplating the lssunaed of $90,000 bonds.

EAVER ISLAND TOWNSHIP, 8tokes County, No. Qaro, —HBOND
ELECTION . —On April 11 the votera of this township will havo submittesl
to them o proposibion to lssao $25.000 road bonds, I 13 stated,

BELLEFONTAINE, Logan County, Ohio.—NO BONI) BLECTION —
The t!ltr Audltor advises s that the repores statlog that this clity will liold
an election to vole on the question of lssuing 836,000 electrie-light bonds
nre arroneois,

BELLE VALLEY, Noble County, Olio,—BOND SALE.—On Mae. 28
tha:$2,500 5% 10-year Moln Bt. impt. (villaze™ portion) bonds (V. 08,
P 830) wers awarcdod, reports state; to the Cltlzens” Nat. Bank of Cald-
waoll at par nod int.

BIG COLD WATER DRAINAGE DISTRICT, Cabarrus County
No. Caro.—HONDS AWARDED IN PART.—Of the $18.325 095 4-10-vr
(ser.) gold lnnd-purchase bonils offered without pceess on Nov. 100 (V. 08
PiA20), RE0.500 hins hoen purchased by tha Cabarris Sav. Danl, Conear.

BONE OFFERING —Tha romainlng portion of the above bonids ($7,825)
Is being offersd at par and Int.

BLOOMFIELD TOWHNSHIP (P. O. North Bloomfield), Trumbull
County, Ohio.—BOND) OFFERING.—Further dotalls are at hand rolative
tp tha otfering an April 6 of the $30.000 5% coupon rond bonds (V. 95, p.

10}, Prapdsals for these bonds will be received until 12 m. on that day
by A, O, Huntley, Twp., Clerk. Denom. 2500, Date Apreil 1 1914, Int.
A & O, at No. Bloomfield Banking On., No. Bloomfield. Dus §1,600
exch gix months from Apreil 1 1915 to Oet, | 1024 fnel.  Cert. check for
$300, puyablo to Twp, Treas., requleed.,

BOOUE PHALIA DRAINAGE DISTRIOT (P, O, Graonville), Wash-
ingt{}n Gol:nti?, Misg.—BOND SALE.—Op Mar. 25 200,000 of an iy
of 31,057,500 6% dealnage bondis wero awarddd, it 15 stated, to the Naliongl
Clty Bank of Chicago at par awd int. Tnt, payable semi-annuaily,

BRAZORIA GOUNTY..’B.. 0. anlnl‘-onj. Tex.—BONDS VOTED,—A
favorable voto was east ab | %F"]t'!_‘t an held Mar, 7 on the proposition to is-
sue pha 232,000 Qlute, Hond Bist. bonds (V. 08, p. 627

BRISCOE COUNTY COMMON SCHOOL DISTRICT MO, 48, Toxas.
—BONDS AWARDED IN PART.—Of the 82,500 5% 10-20-yr. {ope.) school
Imnd?)&\". 08, p. 176) $1.500 was awardid on Jan, 20 to Briscon (Jo. Com.
Sch, Dist, No. L at par,  Degoom, $500.  Date Sept. 1 1914, Int. annusl

on Apell 10. -

. BRISTOL, Washington Coun Va,—BOND OFFERING.—Propos-
ala w%l! ha rl:clﬂlﬂ#usmf-l D. M. Alﬁl' 25.by Juo. H. Goss, (“Ihr f!!i.‘rri?. for
the following bonds: i

01,0000y

hitized for FRASER
;//fraser.stlouisfed.org/

$20,000 Jall-construction bonds,

Denom, £1,000. Dras in 20 years.
60,000 coupon

rammar and hlgh-school-construction bonds, Denom,
500, Due $20,000 fn 90 years, optional after 10 years, snd
£30.000 In 30 years, optlonal after 15 years.
Bids are requestod ot 5% and 5349 Interést. Interest payabla seml-
qnnuat!}v atolfice of Clby Treasurer, or at Dominfon National ﬁnnk. Brlstol,
Certifed chiock for 2% of bonds bid for, required, Thesa bonds are to be
exempt from taxation for city purposes.

BROADWAY, Rockingham County, Va.—NOQ BONDS VOTED.—
Using uuwssm];mr reports wo stated Lo V., 95, p. 320, that this town recently
voted 55,000 light-plant bonds.  We are now advised that the report wna
Erranes.

BUFFALO, N. Y.—BOND SALES—Durlng the month of March the
following four issucs of certiffeates of indebtodness, ageregating $514,643,

dua July 1 1914, were disposed of ab par:

S105 643 dated March 2 1914, 21,000 dated March 18 1014,
10,000 dated Mareh 2 1014. 55,000 dated March 15 1914,
The first {ssue was purchased by the Germnan-American Banle, BulTalo,

:rl.lul.ltilﬁ remainder were takon by the Comptroller for the vacious sinking

undds.

BUFFALO, Harper County, Okla.—BONDS VOTED,—Wa are -
vised that this town has voted In favor of the Issuants of $50,000 water-
works and rallroad honds.

CALIFORNIA. —BOND SALE.—Of the $£3,000,000 4% 2714-year
(average) highway bonds offered on March 30 (V. 98, p. 101%), 2150,000
was purchased at par anid interest by the Hibernian Savings & Loan Soclaty
of San Frauciseo: the remaimder was bid In by sixteen countiss offéring. a
preminm of $27 for 3740,000 and par and Intercst for the balanca.

CANTON, Ohio.—BONIDS AUTHORIZED . —An priinance was passed
March 16 providing for the [ssaance of $44,800 514 9 conp, sieoot-Improve-
ment, (elty's portion) bonds.  Denom. (43) £1,000, (1) $1.600. Date
March 11014, Int. M. & 8. Duain 8 yeras alter dato.

CENTER TOWNSHIP (P, 0. Orown Point.), Laks County; Ind.—
HOND OFFERING ~—Proposals will be recoived unell 2 p. m. April 18 by
John H, Clansen, Twp. Trustee, for $9.000 5% Dist. No. 1 scliool bonds,
Penont, $500. Date April 1 1014, Int. semi-ano.  Dua $500 each six
months from July |5 19156 to Jan, 151924 Inel.  Cart. check o o Lake Co,
Lank for 37, of honds, payable ta Twp. Trosteo, required.”  Allnecessary
blanks will be furnistied by the Twp. Trustes.

CENTRALIA, Lowls County, Wash,—BOND SALE.—Carstins &
Earles of Seattls advises s under date of March 24 that they have Just
completed negolintions for the puechasa of 152,500 6% 6-25-year (ser.)
\\'illf-r-]rll!\'Mhlv bonds, which they will offeée shortly to investors ab a pric
to yield 5495,

CERES HICH BCHOOL DISTRICT, Stanislauz County, Oal.—
BOND !H-'!"!'f!-.'f.\'l.‘.—livi,u:'fs state that proposals will be receivid antll
10 m. my. April 14 by the Board of Supervisors (P, 0. Modesto) for 335,000
5% school bonds, " Donom. $1,000.

CHARLOTTE UNION SCHOOL DISTRICT (P, 0, Chaorlotts),
Eaton. County, Mich,—BOND ELECTION ILLEGAL—NEW ELEU=
TITON —Local papers state thit the 335,000 blgh school bonds  voted
Miscelt 18 (V. 0%, po1013) havo bean declared (Hlegal beeause of eeror found
In the eleetlon notlen. A now election will ba called 1o vote on tho samo
mrnalint of bonds.

CHELSEA, Buffolk County, Masa,—TEMPORARY LOAN.—OR
Mhar. O a1 of $220,000 1o anticipation of taxes. dus S100.000 Nov. 25
1014 noit 3 dua Mar. 30 1915, was swarilod (o Bluko Bros, & Co.

Hseonut for SE0000 and 3.78% disconnt and 50 cks.

L0n0: . Owher bids wora:

premitim  Tor i
., Boston. - .o

Clariis & Sa
Hood & Goodwin, Tostan

it o D hulsen.
& Clo., Boston v -3 0L, 000
arris & Co., Tnes, Boston. - - <= - 3465 for 100000

CHICAGO, IlIl.—HOND SALE.- &1 3I.(33‘4.rl.ﬂﬂ 455 rold

honds wore awarded, coports 2
T : . ol 9136, & 4.13% basls,
by voreof 142,373 to 90,734
PYennm, (630) 81,000, (200)
2100, Duo on Jun, 1 ns follo 200,000 1916, §30,000 yearly
Tram 1017 w0 1031 Incl, and 850,000 10

To A, Rolling s, Sons and Wm. A. Read o Co,, Chicaan, af 98,937,
STOOLON0 gefieral corporats brides bonds authoclzed Ly voteof 109,073 to
43729 ab nn wootion held Nov, 7 1011, Denom, £1,000. Dua
on Jan. | oas follows: 3170.000 10156, 10168 sl 1017 $£20,000
} ¥ ﬁimn 1018 to 1023 incl., and $15,000 yeaely from 1924 to
a1 dnel,
00 bathing beach honds nuth. by votoof 119371 to 115674 ot an
election hatt Ape. 2 1012, Dianom. 81 000, Dus 812,000 3 early
Jan: 1 feom 1016 to 1031 Inel: aml $24,000.08n. 1 19432,

Dt Jane 1 1912 heldge), July-1 1912 (harbor and beagh).  [nt. s.-ann.

CIICEASAW COUNTY (P. 0. Houston), Miss.—HoND OFFERING.
~<Additional Infermation (s at hand relative to the offering on Apell 8 of
tha STO0,000 005 25-venr eattpon tas-fees rood bands (V. DS, p.o 911 . Pro=
posals foF these honids will by recolved until 12 m, on that day by . B,
Brannan, Ghancery Clock,  Donom. 25000 Date Aprl 1 1814, Int,
Al & D. at-Oo. Dopository. Qert. check for $5,000, payable to Qounty
Treasuror. required,

CHRISTIAN COUNTY (P. 0. Ozark), Mo —BOND OFFERING.—
Proposals will ha recolved until 12 m, April 8 by Jolin Glen Jr., County
Treasurer, for 375,000 court-house bhonds, 16 s stated,  Cortitiod check for
5% réqulred.

CINCINNATI, Ohlo.—RONDS AUTHORIZED . —On Marel 17 (ha

by Counall passe tinanee providine Cop the Eananee of $604.000
1405 ¢ 1 b, bonds, Dedom, £500, o multiples
therpal, d by the City Audlitor.  Date Apcil 1019142

OLAIBORNE COUNTY (P. 0. Port Gihson), Mlas,—HOND OFFER-
ING~—Additional inforrption Is at hand rolative (6 the offeving on April 6
of tha 210,000 525 20-year cavpon  the-lree brideo-constructon bonda
(V. 08, p. D41, Propostls for these honds will be recelved nntil 2 p, m. on
thoat day by B, . Maopchead, Chancery <. Dennm. 10000 Date
April 61914, Tnt. ann. on Jan. 1oat Hanovae Nat. Bank, M. Y. Cort.
choels for 8500, navable to above Cleels, reanired,  Bonded debi (notinel.
;}I:is fagne.) 365,000, Floating debt $30,000,  Assessod val, 1913 54,300~

)

CLERMONT COUNTY (P. 0. Batavia), Ohio.—BIDS.—Tha other
bids pecelyed for tho 850,000 892 Inter-caunty lighway bonds awarded on
Mar, 10.t0 IMoll, Longstreth & ftlclmr(h of Gin,at 102,06 and int. (V. 88
p. D41) wera: .

Faraon, Bon & Co., Chi 851,056 25| DaviesPecbramCo., Oln. $50,828 00
Seasongood & Maver, Cin. 50,873 00] A B, Aub & Qo,, Oln. ... HE810.00
Staecy & Braun, Toledo. . 50,034 50 Sn!tmr.!harl(:k&dn.. Tol. 60,805 60
Weil, Roth & Co., Oln... 60,927 50| 0Otls & Co., Claveland. - 60,80500
Prav, 8.B.&Tr,Co., Cln_ . 60,905 nn[lf;, . A0.675.00
— Milford Nat. Bl M. 50,665 00

*This bid Is higher than that of the purchaser’s; but wias rejected becauss
being conditional,

CLEVELAND,
Counell an A 23 passy
$I00.000° 5199 cortificates of indobtedness.
June | 1014, Duo Sept, 1 1914.

BONI SALE.—Tho nine issnes of 41445 coupon or reslstorsd bonds,
agerdgating $2.072,000 (V, 08, p. 705), weed awarded [olatly o Hayvden,
Miller & Co., Clayveland, Rhoades & Co., Now York, and Mecrill, Olilham

¢ Clo., Boston, s Follows:
$200,000 fofirmary and hospita) honds, doe' Feb. L 1932 __
00,000 city-hnll hopds, due Fob, 1 1933 _

75,000 market-honse bonds, dus Feb: 1 1032

22,000 strect-opening honds, dun Fob. 1 1932,

50,000 firedepartment honds, dup Peb, 11035, """ """

25,000 East 65th 8¢, Tmprovement honds, doe Feh. 1 1835 -

200,000 E)nrk onds, due e, 11034 . .=
Miggg:']l !-.l{\'ﬁlurl]xnhlill\'nr |nl*.rlfi1‘:§|,iim li--r;ilsi 1{!::;;’\'% 1 113

40, publie bath-house bands, due Foly, R i e o !

Harris, Forbes & Co,, Kountze Bros. and Estahrook & Oo. of Niw York,
Bildlnee fofatle. offered 5*:.m5..n-.n 24 fir all'or none, . Thit bitd was higHen
Jhan that of the phrchnsers, hug wis miected bocages it wad 1ot lhcom

I'o F Son-& o O
3700000 harbor-construetion bonids;
At an dleetlon hold Apre. 2

Rallins & Sons, Ohi.

Ohio.,—CERTIFICATES AUTHORIZED.—Tha Clty
ol o redslution providipg for the [ssuanee of

Denom. §10,000. Date

!
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llanca with the terms of offering,
‘or the park bonds.

COIN, Paga County, Iowa.—BONDS VOTED,—'The proposition to
s sxé.onu water-works bonds carried at the election held March 30 by
a_vote of 124 to 121.

COLUMBIA, Richland County, Bo. Caro.—BOND OFFERING.—
Local papers state that bids will be opened at 12'm. Junae 2 for tha $500,000
coupon water-works and sewerage-extension bonds voted March 10 (V. 08,
p. 941}, Blds are requested at both 44 and 5%.

COLUMBIA COUNTY (P. O. 8t. Helona), Ore.—BOND SALE.—0On
April 1 the $300.000 6% 13 1-3-year (average) coupon road bonds (V. 98

. 851) wera awarded to the Portland Trust & Savings Bank, Portland, for

6a,0a0—equal to 101,543,

ONCORD TOWNSHIP BCHOOL DISTRICT (P. O. Urbans),
Champaign County, Ohio.—BOND SALE.—On Aprll 1 the $25.000 5%
T-yoar (av.) bldg. and equip. bonds (V. 08, p. 851) wera awarded, [6 Is
stated, to Stacy & Braun of ‘loledo for $25,1566 42 (100.625) and interest.

COOK, Johnson County, Neb.—HONDS NOT SOLI —Up to March
30 no sale had been made of the $13,000 5-20-year (opt.) water bonds
dated July 1 1013, and 26,000 10-20-year (opt.) electrie light bonds dated
Jan. 1 1014, offered on Mareh 2 (V. 08, p. 251).

COOPER 8CHOOL DISTRIOT (P. O. Cooper), Delta County, Tox.
—BONDS VOTED . —The question of ssulng $5,000 building bonds carvied
reports state, by o vate ol 160 to 7 at the elgction recently held,

CREEK COUNTY (P. O. Sapulpa), Okla.—BONDS VOTED.—The
elootion held Mar. 24 resnlted, 16 05 stated, In favor of the Frunimltluu o 1s=
sue £ 146,000 6149 20-year conrt-house and jail bonds,  Theso bonds wWero
sold abont Feb. 15 to . D, Edwards of Oltlabomn Cliy, subject to the re-
sult of the above electlon.  See V. 08, p. 841,

DALLAS, Dallas County, Tex.-—BOND ELECTION,—Propusitlons

roviding for the issue of 600,000 public-schaal-tmpt. and $50,000 sewer-
Pmp':.. bonds will ba submitted (t s stated, to the vorors on April 7.
DALLAS COUNTY (P, 0. Dallas), Tex.—HOND uF‘f-’h‘Rf.—'\-'f_.i..-—Lnr‘:l!
apers state that proposals will be reselyid until L1 a. o, Apr. 26 by tho
Tounty Commissioners for tho 125,000 655 gold Dallas-Oale CHIC viaduct
paving nnd beldgo-constraction bonds (V- 08, {ll ‘1'311- o o
, Ohio,.—BOND SALE.—The following bids wero recolven
rorziﬂfﬁﬂpfxilgx u? 56 bonds offered on Mar. 30 (V. 08, p. 04105
214,500 87,200 233,600 S11,500 28,700
Tier= Sireok Storm il Mrfanid
aeviion . Kxten, SR, Arentte. Chaprifd,
Provitinm. Promim, Premium, Premiim. Promium.
Wi, it Compton & Co, 8t LovE1, 104 65 g 196
R L Dy & Co ), Boaton, .. L 1IA05
Havden, Miller & Co., Clove. - (LOOT 00
Prov, Bav. & Tr. Co,, Cineln. - 1,000 50
Beusongood & Mager, Cinein.o uan 0o
well, Ttouh & o, Cinclnnatd. o 058 A5
Btady & Hraln, Tole 0 27
N, Y. Life In%, Col, b
Sldnoy Spltser & Co.,
Dayron Sav. & Tr. Co; Dayion
Flald, Lonmireth & Itiehands,
r?Inrlrmm}

Stacy & Braun of Toledo bid $259,425

k3300 15 #5208 83

24000 150 DG
7 200 10
170N
140 06
20107

21140 08
ST0 00

2,079 15
2,704 D
2,800 75

4,050 00

Tolodn £

6 147 79
72500

107000 20500 87 00

* ! 50100 130 00 400 .00 00 (30 44 00)
Now e _ W, Calum fb 00 3056 00 a4 00 12 (K)
Hareld, Forhed & ¢ New Yor ¢ Tatal lesuye of 875,400 00, prom, of 556,062 65
T, 1. molllns & Sons, Chlsago. For total lssue of £76,400 00, presilom of 84,815 04

* Buccessul bids,
DAYTONA, Volusia County, Fla.—BONDS VOTED.—A faviiable
wote was enst at the eleetion held Mare, 24 on tho propositlon to Lo 1756,
000 sewerage nmd drainage-system bonds, IE 18 stated.
DELAWARE COUNTY (P. O. Muncle), Ind.—BOND SALE—On
Mar. 30 the 812,000 41 % f-year (aver.) highway bonds (Ve 08, p. 1013
wore awnrdod, 16 I staked, fo 0, 5 Wi & Co.of Indinnapolis for $12, 102 20
(100.051 }t illrlui Intorest.
Other blds wepe: Y
nn_-(ts: EHlott & Harrlson; jGnyin L. Payne & Cos,
Todinnapolis . .- ... .$12,101 00| Indisoapolis-___ .- .§12,000 00
Merchanta” Nat, Bank, K. B, Pure & Ol Chileago L2062 40
Munecie .. .. 19006 25 | Peopla'sl'rust o Marsels 12,011 (0
DICKSON, Dickson County, Tent.—HONDS VOTED,—An olection
held Mur. 18 cesulted, riparts state, In favae of tha propasition to issae
£15,000 soworhgo-system-ingtalintion and water and MeEht ext. bond
The wole was 141 to 32, s : .
. Saline County, Neb.—BONTI SALL . —~On AMarch G
:?g:ﬁ;c.ﬁf%?fﬁ-mr (opt,) wator-works bonds were pwarded to Alama
Eng, & Sop. Co., Dmahn; ot par.  Denom, $500. Date Ogt. 1 1913,
Interest annually in Octobir.
E, Lackawannas County
mg.ﬁnﬁﬂﬁ rocolynd antil § p.m. ;\nrlf:’; by 1. €L Miler, RBoroueh Clomp-
troller; for $65,000 41490 coupom bonds.  Denom, §1,000.  Date April 1
1014, Int. A. & O. ab office of Borough Teeasuree o ot place to solt
purchaser. Dugon Oct, 1 as follows: §2,000 1916, 1020, 1021, 1922, 1024,
and yearly feon 1025 th 1030, fnclusivy 4,000 1040, 1041 and 1042, aud
$7.000 In 1043,  Cerlticd ootk on an incorporatid bank or brust company
for 8500, payalls o Dorough, required.
DUNNELLON, Mlddlasex County, N. J.—BONID OFFERING.—TPra
soanls will e pecolyed unth 8 p. o Apr. 0Dy Wan, 2. Doorins, Boro. Glaeks,
or 20,0004 145 7% gold colp. or reg. Jolat sewpeage-systom hopds.  Denpm,
gh00,  Dage Apr. 11010 TntAL & QL ab Fiesk Nuto Bank, Dunnetion.
Duo one hond yearly on-Apeil 1 from 1024 Lo 1021 Inel. aod two honds

sarly. on April 18from I'.I."l;{ to 1947 inel. Ceetifled checlt for 295 of
i;dnds bld for, payable to Borough Oollector, required. Bonds 1o he
delivered and nakd Tor within 10 days from tlmo of pwnsd. . An apinion
as to'the \'-nll._!ln_-.- of thise bonds will b furmshiad hy s king, Dolofiold
& Longfellow, anid eoetified ns to geoulnenss by e Oolumbia-Kalokor-
bocker Treist Co. of Now York Olby,

DUNNELLON SCHOOL DISTRICT (P. O, Dunnellon), Middlasex
County, H. J.—H0OND SALE,—Ou0 Mar. 31 the 20,0000 5% celool onds
Y. 08, 1'_1‘ 1013) were awarded, reports stile, L0 Qubwaber & Wotks of Jer-
AR b h), Allegheany County, P BONDS

A . 0, Pittaburg: a inty, Pa.-—ROND:
Vrﬁ?%?fﬁgl?ufﬁliga ol Lsning t-l]l'(" sl{!g.(}{){l 4149% slte-purchase and
school-construction bonds (V. 08, p. 628} ‘carrled “at the election held
March 21 by a votg of 318 to 108,

ELDON SCHOOL DISTRICT (P. O, Eldon), Millor County, Mo.—
ROND SALE.—Oa dMar. 18 an fssie of $18,600 honds wis awnrded to ths
M ercantiln T rust Oo. of 8. Louls: s e e ol i

ETHTOWHN GRADED SCHOOIL DI (P. O. Eli=a-
-b»%&é?v?:?) Hardin County, Ky.—A0NDS VOTED.— At the elaction
hold Mar. ‘_!.'l, the proposition’ to lsang the $25.000 bldg. bonds (V. 05 p,
042) carried, it b stavol.

. T (P. 0. Elkin), Surry Connty, No. Caro.
_E&RSEE Slgjlf}'gR:L—Plsl?:_-rﬁlfﬁr.hfn of tssning 310,000 school-bBldg. Donids
carpion, 1t 14 statod, at nn eloetion hold Mar. 20,

FAIRBURY TOWNSHIP HIGH SCHOOL DIETRICT NO. 130
(P, O. Falrbury), Livingston County, IL.—BOND OFFERING,—I'ro-
posals will be recelved untll 2 p. m. Aprll 10 by W. Logan Kring, Secy. Hd.
of Bd., for' 860,000 414 % site-purchase and bullding bonds..  Denoms. $100
to £1,000. Iob. A. & O,  Due $2,000 yearly Aprll 1 from 1915 to 1034,
incl, Oert. checle or certifiod draft for $1,200, payabla to the Bd, of Ed.,
required, These bonds shall bear date subsaquent to the bond election
and ars offered subject fo the appraval of the Issue ab the election to hi held.
Parchaser. shall furnlsh a6 ks own expense all legal adviea pertalning 1o
fha electlons to ba held for site, building anid bonds lucluding necessary
blank petitions, notices, ballots, resolutions and lithographed bonds,  Assess.
val. of property over £1.750,000. Actual val., over 25.500.000).

e offletal siotice of tiis boned offering will e found amonyg the adeor-
tisamemils etamohere in this Deparbinent. .

FAIRFPIELD TOWHNSHIP, Columbians County, Ohlo.—BOND 0F-
FERITND ~~Lochl NAWEHADEr FENOriE sLute Lhm_prqn-wm will ba rr:;:elrml
Wbl 12 ™y Aor 27 by Vincent O Basinger (P10 Columblana) for $256,000
5% rond-hinpt. bonda. "

Po—BOND. OFFERING.—Pro-

s, eheok for 21,000, payable to County Tre

| shil
V8500,

FANNIN COUNTY (P. O. Bonham), Tox.—BONDS DEFEATED.—
The proposition to lssue the $300,000 road bonds (V. 95, p. 706) failed to
earry, it 1s stated, at the election held Mar. 24.  ‘The vote was 1,223 to 8569,
a two-thirds majority bueing necessary to Carry.,

FARRELL, Mercer County, Pa.—RBONDS DEFEATED.—AL the elec-
tlon hetd Mar, 24, the question of lssuing $70,000 sswage-disposal-plant
bonils was defeated, reports stato, by a vots of 9 "'Tor' to 147 “against.

FARRELL BECHOOL DISTRICT 5?. 0. Farrell), Mercor County,
Pa.—HOND OFFERING. —Proposals will ho recefved until Apr. 8 by W. G,
Berryhill, See., for £55,000 415 9% tax-froo site-purchase and construction
bonds,  Denom. $1,000. Int. semi-ann. at First Nat. Bank, Farrell.
Due 7,000 in 5 years, $2,000 (n 10 years, $11,000 in 15 yeacs, $§13,000 In
20 years and £16,000 In 25 years.  Cert. check for 81,000 required.  Debt
(incl, this lssus), $105,.000. Assessed valuation, $5,947,210.

FLOYD COUNTY (P. O. New Albany), Ind.—BOND OFFERING,—
s will be rocelved until 10 a. m. Apr. 15, réparta state, hy C. A. 8titt-
sOM, (-U“lﬂ-¥ Treas,, for 831,040 434 % 5%-year (aver.) rond bonds, Int.
semi-annual,

FRAN ELIN COUNTY (P. O. Columbus), Ohio.—BOND SALE.—
On April 2 the four Issuss of 5% mur]-imsmrnvomunt. bonds, nggresating
$_| 00,500 (V. 98, p. 042) wers awardod as follows: $19,000 to the Qlslzens
Trust & Savings Bank, Columbus, for $19.371—equal to 10
S81.500 (throo
equal to 102.067

GALESBURG, Enox County, Il.—BOND ELECTION.—A proposl-
tion to fssue 75,000 bonds for further developlng an ndditional witor-supply
Tor thi elvy will, It [s stated, be submitted to the voters on April 7.

- GARZA COUNTY (P. 0. Post City), Tex—BOND OFFERING.—
I-l’”[‘t_h:l[:l will b recelved untll Apr. 14 by J. M. Boren, County Judige,
ﬁ’!l‘ SHOL000 65 5-40-year (opt.) road and bridee bonds, Auth. yote of
92 to 6l (and ot as (st reportid) at the claction held Feb. 31 (V. 08, p.
852). Donim. 21,000, Date Apr. 10 1914, Int. ano. on Ape, 10at u_l"fll:il
of County ot State Trensuree, or at Hanover Nat. Bank, N. Y. O, Cerr,
chock ot 81,100 requirdd, No bonded debt, 3, val. 1013, $3.004,-
174« Qfficial cirellnr states that there §5 no contravecsy of Htigation pimd-
Inig or theeatened affesting the valldity of the bands or the title of the pres-
ool officiils of Garza County, and that thers has nover boen any default
in thpayment of any n0ehtodness.,

GATESVILLE, Corysall County, Tex.—-BOND SALE—E. H. Rollins
& Hous of Chicars were awanded on Jaa. 31 $25.000 65 coupon school
bonds at par and lrlu. Denom. f500 Data July 1 1013, Int. J. & J. a0
tha Cty Treasurer's offico, Gatesville, fn Austin, or at the National Park
Oanls, NV, Dueduly L1053, ope. 10,000 Jufs ) 1023, £15.000 July 1
1928, 'Total bonded debt, 240,000, Assessod valne 1013, $1,750.250;
real value, “$2.500.000. =+

GLADSTONE, Wia—B80N/) BLECTION —A Rhinolandur; Wis.,
newEnsnErstates that o efsctio o will be held April 6 to yvote on the question

of Issulng 7,500 s er-consty petlon Bonds.

GLENDALE, Lor Aarasles County, Calil.—HONDE FROPOSED.—
Avoedi Lo cepocts; thls city s contomplating the issuancs of aboub
S200.00 vere honids.

GLOVERSVILL ., Pulton County, N. ¥.—BOND SALN.—On Féb. 1
the 21,800 nnsa' s portlon of an Bsus of $ I A4 95 registored taxsIroa
et} Improvant nt boads (V. 08, p. 321) wers awarded’ to local Investors
i, paEr,

QOGEBRIC COUNTY (P, O. Bampnomer), Mich.—BOND ELECTION.
— & eloction will B held Apetl § o submit 1o o vols thequestion of issuing
215,000 eaurt-house-constr. bonds.

GRANT COUNTY (P, O, Muarion), Ind.—AONTD OFF
will be rpenlved until 2 p. o to=lay (ApT: 41 Toport
tle, Clonnby Troa Tor $183,220 41e9, highway-iipt
sl monehs Tor 10 yisies.

GREAT FALLS, Cascade County, Mont,—BOND ELECTION.—In
wddition to the $30.000 niarket-blde. bonds to be submitted to a vote on
April 6 (V. 08, p. 6209), the propositlons to tsaue 150,000 CHlteatlon-plant
and $70,000 sewer-constr. honds will also be submitted,

GREENE COURTY (P, O. BloomEisld), Ind, —BOND OFFERING . —
Loparts state that blds will o recolved antil 2 poom, April L0 by Jolin W
Talinson, € MLy Pronsirr, for 25,000 0 L4 5 highway-improvement bonds.
Do rach 8l mooths for 10 yoars.

GREEN TOWHNSHIP (P. 0. Greanford), Malioning County, Ohioi—
BOND SALE —On Maveh 25 the $50,000 5% G-vear (averaeo) rond bonds

W I TRD) wete mwarded toStacy & Braun of Toleds at 101,11 and ins.

Qther bids w

Socur. 3, Bz, & L enland. .. ,..554'!.13

Seaspugond & Mavor, Cln . - 50 Itank, Canlleld 50,1
laybon, Tol. 50,08

1.952 and
Issues) to Well, Roth & Co,, Clocinnael for $33,176 00—

RiNG —RIdy
o, by Uz MeMur-
Bonds,  Pue gach

= 5l 7
oy Bpilear& Coa Toledo 50,227 1" o Briges &
Noew Elest Nat, Dadk, Colum, 50,2281 5p v Borick & Oa.. Tol-- 50,00
GREENSVILLE COUNTY, Va.-—HOND OFMFERING—irther dutalls
arent hand relnbive ta the offering on Ape. 2200 tho 40,000 5% canp. oF
rig. rofundiog A, & Do RIL bonds (V. 95, p. 042).  Proposals Tor thise
bonds will be récelved unil 12 m. on that day by W. R. Cato, Agont (PLOL
No. Emporia). Denom. $HOM.  Int. aan. on Jans 1 nb County Trons.
ol Puns 30 yeurs from May 1 1914, sublect to call aftes 10 Years,
» Peuired., Honds to he
deliversd and patd for within & days, afece notificitlon thint hid was nseepted
Purchnsiée o pay acernnd int,  Bids must bix made on forms: Mrnishiod by
the abova Agent. The legallty of thesd bopds will bo approvesd by Wi M.
Powell of Emporia, whose opinion will be furnishoed purchaser, Bonded
debe Ginel. this lssie), $120,000.

The affietal notlcs of this tond of ferkng wiil be found among the adveriise-
monts olsewhora in this Depariment.

GREENWIOH, Conn.—B0ND SALE.—The following bills wern re-
eolvicd fon e two dgsuces of 4159 wold couyp, (with privileze of registeation)
bonds offered on Apell 1 (V. 88, p. 8521

£100,000 ot
highteay Tasues,

0
)
1
7

250,000
svlfro!
refund . bonds.,
arkinson & Bure, Bosvon . . £50,580: 00

Coffin & Co,, 2 Xork - .

Farson, Son & Co., New Y ),
. L Day & Clo., Boston.. . 270 (] Hh 445
A By Leach & Co., Now Yar 237 40,6033 00
Biake Bros. & Co., Hoston. S0,305. 100
Estabrook & Co,, Boston, __. . SO 00
Spitzer, Rorlek & Co,, New York . 50 )
Hintks Hros, & Co.. Bridgoeport.

Panch & Cu. (for $35,000) Y

Putonm Trast Co, (Cor $10,000 3
Curtl= & Sangor, Boston. ., e el S L3000
Murelll, Okdham & Co,, Boston = dglis {as 15047850
Harrls, Forbes & Co., New York. .. == : - 150,243,600

* Spectasiul bid,

HAMMELS SPECIAL SCHOOL DISTRIOT NO. 11 (P. 0. Lockl )
Homlilton County, Ohlo,—A80ND SALE.-—On Afarch 23 5ltl.nnang'jg
1-20-year (ser.) Duiliding Honds were awarded to the Reading Dank, Rewding,
At 1071.25. Other bids were:

Woll, Roth & Co., Cin.. 810,101 55| Flrst Nat. k., Lockland. £10,081 &0

Denom. S50, Interest semi-annuil.

HANCOOCK COUNTY (P, 0. Findlay), Ohlo.—BOND SALE.—On
March 31 the six Issues of 5% road-improvement bonds, aggregating 867 ,-
00 (V. 08, g 1014), wera swarded to Stacy & Braun of ’l%loutn for $i8.-
217 72 (101.516) and Int. - Other bids were®
Davies-Bortrnm Co:, Cin_$68,101 00 Proviklent Bav. Banl &
Hayden Miller& Co.,Clav, 67,844 30|  Trost Co., Cinclnontl. _§68,017 70
Spitanr. Roelck & Cas: Tol. 08,068 50) Well, Roth & Cag, (ine. = 88114 00
Sasungoodd Mayer,Cin, 68,003 80| Otis & o, Cleveland . - 63,044100
HARRIS TOWNSHIP, Ottawa County, Ohio.—BOND OFFERING.
—-Prusuh‘:ﬂs will be received wuntil )2 n& J'? 27 by H. B, Durmann, Town-
Clerde (P: O Elmore), for $10,000 5% coupbn road bonds. . Dot
Dote Mareh 11914, Int, M. & 8. ab offlee of Township "Treasurer,
Dua $1,000 yearly on March ‘L from 1016 to 1022, Inclusive, and £3.00 )
Murch 11044, Oértifled check b certificate 'of depostt for $200 requiced.
Pirchaser to pay acorted interest.  Bids must be uneanditional.
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HARBISON COUNTY (P. 0. Corydon), Ind,—BOND SALE.—On
March 25 the two Lsucs of 4449 Beyear (av.) gravel road bonds, o Bri-
ting $13 800 (V. 95, p. 942) woro awarded to the Fletehor .-'\un.-ricm:'f\ut..
anl, Iml!anag:olls, for $14,001 (101.017) and Int,
Bread, Elliott & Harrlson, | B Poaree & Co., Qhicaigo $13,036 23
Indianapolis. ... ____ 814,001 00| Corydon Nat. k., Cory'n 13,860 00
HARTPORD, Windsor County, Vt.—TEMPORARY LOAN.—On
Mpreh 31 Ehe lonn oF $50,000 (nob 310,000 as (irst reported) duo Oct, 11814
‘{]V. PR, m. IIQI-I} was awarded Lo Wm. A, Read & Co. of Boston at 4309
;.-I-_Iv-l_)'umu The Capital Sav. Dank & Trust Co., Montpeller, bld 415 95 dis-
coune.
H%RT?ORD--—SOUT{!_WBST SCHOOL DISTRICT, Conn.—HOND
SALE.—On April | the $75.000 4 4 % 30-year coupon schiool bonds (V. 98,
o L0160 wers awarded to F. K. Cooliy & ©Co. of tHartford at 10550,
thee bids wera :
Morrill, Oldham & Co., Bost 104.679| Roy F. H. Barnes & Cao.,
Richter & Co., Hartford.__104.227| artford 102.183

HAYWOOD COUNTY (P. 0. Brownasville), Tonn.—HOND OFFER
ING —Further dotails are at hand relative to the offoring o April 8 of the
$121.700 taxable refundiog eallrond bonds at not exceeding 5% Int. (V. 98,
fv. 943).  Proposals for these bonds will be recelved until 12 m." on that day
by James Tipton, Chaleman of Co. Cooet.  Denow, 31,000 and $300.
Date Moy 4 1014, Int. annual on May 1 at Tmporters’ & Traders' Nob.
Bank, N. Y. Duoeas follows:
$4.000 __1016|%4,500 -.1020|%5,500 ..IQE—I[ST.CI(’IO -- 1928 88,500 . 1032

4000 L1917 ] 5.000 - 1021 6,000 __1925] 7,500 -.1929| o000 -« 1933
4,000 71015 ( 5,000 “21922( 6000 Z21826| 7,500 Z21930( 15,700 1094
4,600 210191 5,500 __1923) 6,500 . i'.'l'li"j 5.000 . 1931

Cert. checle for $500, payable to above Ohairman, required, Official
clreular states that there is no Htigation peading oF threatened and that no
Fi-.rnlulri h:[w}uw;i- hn;mu In]\rndln in ;.hes;l-rﬁm};nfl}t. or\}nt-_t;rl'est lur nriinn!p;\i, Tatal
ponded debt (inel. this issue), 21,700, No floatlng debg, RERS0C
val. 1013 85,250,000,  Real val, (ast.) S14.000.000, e

HIGHLAND PARK SCHOOL DISTRICT (P. O. Highland), Lake-
County, Ill.—BONDS VOTED.—The guestion of Issuilfu_r mrhu::l-bmu.
bonds eareled. i€ §s stated, by o vote of 562 to 35 ab the election hold Map. 28.
BEECIION At éoction wil o el boriag (Ape 4) b vor o t=BOND

LECTION .—An election will be hald to-tlay (Apeil 4) to vote r
gitlon to issue 313,000 school bonds, onthe propo-

IRAM, Portage County, Ohlo.—NONDS NOT SOLI—N o
OFFERING.—No sala was made of the 33,150 57 :'lf-'-yr.:'«'ll; .-;.:'rrialli
coupon Heht-plant-cquipment-purchase bonds vffersd on March 2 év‘ 08
p. 620) bocusse of an érror In advertising same.  The bonds are biing
re-idvertised.

HOUSTON, Harrig County, Tex,—HROND SALE ~—TLocal apors stite
that the City Councll on March 30 pagsed an ordinance nulﬁnrlzing tho
use of the sinking funds for the purchuse of the $100.000 59 ‘clty-hall-
fmpt. bands (V. 97, p. 1021, The prico pald was pare ani Interest,

HOWARD COUNIY (P. 0. Kokomo), Ind.—HOND SALE.—0On
March 25 the $3,800 44 % B-vear (av.) road-lmprovement bonds (V. 98,

o I43) wieo awnrded to J. P Wi & Co. of Inilinnapolis for $3, 826 —oqual

O 100.084,  Other bids were:
E. 1, Pare & Oo., Chicago. .. 23,810 | Fleteher-A morican Nat, Bank,
Brewd, Klliote & Harrdzon, Ind. $.815]  Indlanapolls $3.815

IRVINGTON, Essex County, N, J.—HOND SALE.—On Aprll 1 the
$200,000 444 30-year COUPON OF Feg. l’undlnf bands (V. 98, p. 1014) wira
awarded to flhmnlg:s & Co., N Y., and J. 8, Rippel, Nowark, at tholr jolnt
bld at 102.207, Other bids wero :
Kean, Taylor & Co., New York oo - . ... _ .. .~ 101.679
H. L. Crawlord & Oo., New York recman & Co.,, Phil.101.34
. M. Grant & Co., New York. ... pes e D i --100.125

JUNCTION CITY, Porry C_mmt{. Ohlo.—BOND OFFERING.—
Prul;‘o.-uln will be recelved uatll 12 m, Apr. 27 by J. D. McGonngls, Vil
Olerk, for $5:702 65 4% Maln St. Impt. (dssexs.) bonds.  Denom.

67028.  Dnle Apr, | 1914, Iot, A& O, Due3s7) 28 (wm-ly on Ape, 1

rom 1015 1o 1024 incl.  Cerk. check for 109 of bonds bld for, ayable to
Vil 'Preas., required.  Bonds to be dollverdd and paddal ror wlt,hln 10 days
fram tlono of award. Purchaser to pay aceried intercst.  Purchaser to
furnish necessary blank bonds ab own cxpunse.

KELSO, Cowlitz County, Wash.—HONDS RE-AWARDED —Ranoris
state that tho $7.000 B5% refunding bonds awarded on Dec. 23 ta the First
Nat. Bank of Kelso (V. f}rs. p. 252) have heen re-nwarded to the State Dank
of Kelso at par and blank bonds.

KOOCHICHING COUNTY (P. O. International Falla), Minn,—
BON D SALE.—Wm. R. Compton Co. of 8t. Louls, Now York and Chiengo
recently purchased £150,000 of an issue of 300,000 5% coup, rond honis,
whlch they are now offering to investors.. Denom. 81,000, Date Jan., 2
1014, Int. J. & J. ab the Centeal Trust Co. of linals, Chicago. Duo on
Jan. 1 as follows: 35,000 yvearly from 1919 to 1923 inel., $10,000 yearly
from 1924 to 1928 Incl. and §15,000 yearly feom 1029 to 1033 inel,” Tha
eomaining $1560,000 matures the same.” "Total direet bonded deb, ineliding
this issuo. $430,866. Ditel bonds, SL7.000; these banda are payabla
primarily from assessments levied againgt tho f)lsun.‘!'ltt\r] property, but thoe
county assumes the final Hability. = Assess. val., equalized, 1012, §7,211.-
393: actial val. of propety (esk.), $25.000.000.

LA GRANDE, Union County, Ore.—BOND SALE —0On March 18
17,392 61 0% 1:10-yenr (opt.) stecet-impt. bonds (V, 08, p. '?r'l‘r':- ‘wi\'#ﬁ
awarded, reports state, to tho Poctland Trust & av. Bank of Portland at 102,

LAKEWOOD, Cuyshoga County, Ohio.—BONDS PROPOSED.—
Rl;;:_:'ll'l-‘l state that the City Connell will be asied to authorize an issua of
$100,000 park Innd-purchase bonds.

LAMAR COUNTY (P. O. Paria), Tex,—BOND SALE,—On March 7
the $100.000 5% 10-40-year (opt.) coupon Precinet No. 1 road bonds
(V. D8, p. 322) wera awarded to Hoehler, Cummings & Prudden of Toledo
at par and interest.

LA PORTE COUNTY (P, O, La Porte), Ind.—BOND OFEERING —
Further detalls are at hand rolative to the offering the to-day (Apell 4) of
Lollow g ™ by 95 hIrzhwn{ improvoemont bhongs:
§21,200 O, A Carlson highwiy improvement bonds.  Denom. £530.

3,200 L. It, Cass highway improvemont bonds. Denom., £50.

Proposals for these bonds will be recelved until 10 a. m. to-da by
Jos. Johannl, County Treasurer. Date March 16 1914, Int. M. & N,
Dun part each slx months.

LEBANON SCHOOL DISTRICT (P. O. Lobanon), Boone Count
Indh?BOhé{J_‘l;i:lLE.—amrad .\I!ar. ;Z}S t-{lc lszn'}._nnn 4 {F/:(‘ sv.‘lllu:']»;-hldg. lmnﬂ»’s

= U5, P o) were awarded to Gavin L. Payne «0,, Indiana r
gﬁ.ﬁﬂ? d0—equal to 103.349. Other blds were: ROLIrey
First Natlonal Banlk, Ll MR T AT e 325,755 15
J. F. Wild & Co., Indianapolis__ 25,690 00

25,350 00
25,1806 00

Meyer-IKiser Dank, Indianapolls
it oo e Bk, OHES s

mom. $500. ate Apr. 4. Int. K. 4 e $2,
April 1 from 1918 to 1920, knel., and $1,000 April 1 1930. ° >2:000 yearly

LEWISTOWN, Fergus County, Mont.—HONDS VOTED.—At the
olection held March 23 the question of issuing $90,000 water-works-nysten-
oxt. bonds carried, I& is stated,

LICKING COUNTY (P. 0. Newark), Ohlo.—BONDS A WARDED —
The bid of 104.02, recelved from Seasongood & Mayer of Cincinnatl for
tho $30,000 6% (-year (avemgul brideo-construction (assessment) bonds
u?:%uglt‘&ih proposals were opened on March 3 (V. 08, p. 781) has been

o,

LITTLE FALLS, Herkimer County, N. Y.—BOND ELECTION.—
An election will be held Apr. 7 to vote on the question of Issulng 375,000
alty-hall bonds ab not exeeedlog 59 Interest.

LONG BEACH, Lo Angsles County, Cal.—BOND SALE.—
March 25 the $200,000 wnturgln_uul.s orrerr.\r 'on March 4 (V. 9‘;;:’. P; u?g);
wers awarded, rr:gort:! state, to . H. Rolling & 8ons of San Franclsco for
$200.605 (100.347) and Intecest. =]

Gther bidders wer

LYSANDER, Onomlagn County, N. ¥.—BOND SALE.—0On Mar. 26

the $20,000 5% 3-15-vear (ser.) lllxhwng honds (V. 08, p. 044) were awnrdod

to Adams & Co., N. Y., at 104.06.  Other blds wero:

Lew, Hlgginson & Oo,, N, Y. *104.32|Olty Bank, Syracuse.___ . ___ 102,75

Isanc « Sheeelll, Pough-|al04.19) Wi, R. Compton Co,, N, ¥ 10L.63
keapsie Hase 4103.60 1 8yracuse Te. Coy Syracuso_ - 101,08

Bpltaer, Rorick & Co., N. ¥__103.76| Trust & Deposit Co, of Onon-

5 mk‘!], F!?I‘l!;ﬂ f"(h:ﬁ'N. Y._}g:;.;;‘.: 7 dagn, Sﬁyr%:rugu_. manzz o HO0LBO

0 « Hart, Albany. . 3.40 | Farson, Son J0ou, N, Y. 3
* Irregular. ®a Recelved too late, Y-.--100.38

hitized for FRASER

LYNDEN 8CHOOL DISTRICT (P. O, Lynden), Whatcom County,
Wash.—BOND SALE,—On March 2] 821, J{I 1—5~y}0:|r (opt. ) hlgh-sehools
building bonds were awarded, reports state, to tho State of Washington
uo pur for 58, The State agrees to furnish’ the bonds free.

McEEESPORT SCHOOL DISTRICT (P. 0. McKoss ort), Allegheny
E}L{:)nnti A II’P’-:'”I({INID! .f\-‘:lii';.fs‘t.— The f;ntlm\rlusg bidﬁ wcruprm:u.t visd r'ﬁr the
290, ¢ i w3 Vi AVEr ] Ll
Piﬂ'i’fh 5 (\1,:1.?.‘%. 1.“(14':!,; 3 2 A0 :Iumm bullding bonds offered on
S H . Venner®& Qoo NLY - 8200,075 00| Mollon Nat. Bk., Pittab. 3257 .38
Harels, Forbes&Oo., N, Y. 258,082 .';UF !..yun.-:.ﬂ‘iugcrkUu.‘l'it::a;.m ‘:’{'Hii.lg 9-3
l:.tflcndi\ncnlmf&t.‘u‘i.t’hi!. 358,467 Ef]!f‘r»mlun & (:n‘.Il’ins;h_, - 254,075 00
Bolmes, Wardrop & Ca., Svians Bros., Plttsh 2506
Nuw York. 55, 9., Pletaburgli-. 2501625 00
Colonal Tr. Co., Plttsh. 257,550 00
QII uf ll.'hu_ biddoes n,ivm‘-al ir.tin p.-ui m:;_;{'lludl hnlguge;n. I
resalution was adopted by the Board of School Dicesto;
L!a;;r. the bonds be awacded to C, H, Vunner & Co. £ Rieydios

McLENNAN COUNTY (P. O. Waco), Tox.—BOND OFFERING.—
Proposals will be recelved until Apeil 15 by Geo. N. Denton, Qounty Judge,
for tho 31,075,000 5% Road Distrlee No. 2 bonds voted Feb. 14 (V. 98,
p: 1015).  Denom. $1.000. Date to sult purchaser.  Int. somb-annually
ab place to suit purchaser.  Duoe o 40 years, with option to suit purchaser.
Geetified check on s Waeo bank for $10.000 required.

The official notica of this bond offering toill be found wmong the adoertises
ments elagwhers in this Department,

MAGNETIC SPRINGS SCHOOL DISTRICT (P. O, Magnstle
Springs), Union County, Ohio. —BOND SALE.—Reports state thal on
April 2 the $10,000 5% 11-year (av.) coup. bidlding bonds (V. 93, P, 1015)
were awarded Lo the Now First Nat, Bank of Columbus.

MANSFIELD, Dea Soto Parish, La.—BOND SALE.—On March 24
the two issues of 5% bonds, aggrozating $67.500 (V. 08, p. 707), wore
awarded, 1t is stated, to H. Q. Speer & Sons Co. of Chleago for SHT . 550—
equal to 100.075.

MANSFIELD SCHOOL DISTRICT (P. O. Manatiold), Richland
County, Ohio.—HONID SALE.—On April 1 the $120.000 5% 16 1-3-year
(av.) J*H'-hi?ul-illl?rl)v(‘“lt‘l]f, hands, secies =T, (V. 08, p. 853) wero awarded

Cloyveland at 105.15 and Int.  Other bids were:

g8 Bank, Muansfield §126,030.00
s 125,851 20
Sidney 8
Iinr A
Tillots % 244 00
Lilicuun Lavole i 1,607 33

MARION SCHOOL DISTRICT (P. O. Marion), Marion County,
Ohio.—HOND ELECTION . —An éleetion will be held Apeil 7, It Is stated,
to submit to s vote the question of Issning $250,000 building honds.

MARSHALLTOWN INDEPENDENT SCHOOL DISTRICT (P. O.
Marshalltown), Barshall County, Towa.—ROND OFFERI NG — Proe
posals will boe recelved untll 3 p. m. Avr. 15 by G. W, Lawronee, Chale=
man Fingnee Committes (care of M mj-":ﬁn”tawu State Bank, Mru‘ﬂiluitluw nl,
for the 230,000 4 4% 10-yoar Flest Ward sehoolWilg, bonds (V. 08, . 030) .
Authiorley vote of 276 bo 130 at the electlon held'y far, 0, Denom, $1.000
Diater May 1 1914, Int. M, & N, OMlelal elredlar statos that theee 18 no
Htlgntlon pending or threatoned concioening tho valldity of thess bonds,
tho houndaries of the disteict or the titles of the offlons ta thele respoctive
offiecs; that the peinelpal and Intorst of all previous lssues of honds of the
tistrict hive always boen paid pe tly o thab no iS55 lins evon hoon
contested,  Honded debe (inel, this 1), 3120,000; floating debt, 20,607,

MASON CITY, Cerro Qordo County, Iowi.—BONDS DRFEATED —
The guesilon of Issuioe the 365,000 cley-hall-site-parchasa and municipal
nlp.\('.ulo-ilﬂllh-pl:lnl.- ]]lli piens bonds (V. 98, p. 707) falled o earry, roporte
state, at the election held March 20,

MASSENA, 8t. Lawronce County, N. Y.—BOND OFFERING.—
Proposals will be receivad until 8 p mi. April 7 by lea . Mullarnoy, Viliage
Clork, for the following highway Donds:
$31,250 highway-lmprovement bonds.  Authorlty election held Alavch |8,

Duo 31,250 yearly baginning July 1 1011
15,000 highway-mprovement bonds.  Authority electlon held Feb. 24,
Doenom. $600: Due 3600 yvearly beglionine um.‘.(y(:m' alter date.

Interest (eate to ba named in bid) payable sunually.  Certified checle for
195 of bld, payable to Village Treasirer, required,  Boncded debt (including
this lssue), 351,254, No floating debt. Assesssd value 1013, $1.187,167.

MELROSE, Middlessx County, Mass.—B8IDS.—The other bids re-
celved for tha four issues of 495 L‘ul.l?[mu tax-free bonds and notes, agero-
gnting $10,000, nwarded on March 27 to Adama & Co. of Boston at 101,00
ant interese (V. 95, p. 1015), woro:

{:f 'Ih ‘JM}"‘ “?‘j' %‘Iu-‘wu. o “;Fl“ﬂ!}itllglnfé& I:‘rm. & Co:, Boston. . lf]!]..’i;
odget & Co., Boston. . i urtls & Sanger, Boston.___100.5
Morrill; Oldhnm & Oo., Bos 100,750 5
H. C. Splller & Qo bld on throe lots,

MERCER, Mercer Count_{, Pa.—HOND OFFERING.—Reporta state
that bids will be recived until 2 p. m. Apell 7 by J. M, Qampholl, Boro.
Heey., for 310,000 45 193 -year (aver.) relunding bonds,  Cert, cheelk for

S200 required,

MESA UNION HIGH SCHOOL DISTRICT, Marlcopn County,
Ariz.—HOND OFFERING.—Bids will be opened at 10 a. m, April 20 by
James Miller Jr., Olerk of Board of Superyisors (. 0. Phoenix), for $150,-

fes 20-year gold school bonds.  Bids will also be consldered at fou
than 6% int. Denom. $1,000. Dato May 1 1914, Int. M. & N. Certl-
fied check on a national bank or an Arizonn banlk for $5,000, payable ru
County Treasurer, roquiced. Bonds to be dellvered and pald Tor within
30 days from date of award. Bids must be unconditional xeept as to the
favorable opinlon of Dillon, Thompson & Clay of Now York Cley.

MILFORD TOWNSHIP SCHOOL DISTRICT (P. 0. So. Milford),
La Grange County, Ind.—pa0ND OFFERING.-Proposals will be re-
colviad until 1 poam. Aprit 22 by Sylvester Franels, Twp. T'rustee, for 211,400
A 1-10-year (ser) bullding and improvement bonds.  Denom. (7)
$1,000, (2) $1,500, (1) 81,400,  Date April 22 1014, Int. A & O,

MILLVILLE, Cumberland County, N. J.-~HONDS PROPOSED.—
This city is contemplating the tssuance of 35,000 bonds for sowers, sowage-
disposal-plant, fire-dept.-impt. roads and police-alarm boxes,

MILTON, Umatilla County, Ore.—HBONDS VOTED.—The question
of Issuing the $15,000 water-supply and plant-impt. bonds (V. 08, p. 044)
carrled, reports state, by o vote of 1585 to 127 at tho election held March 25,
not Apeil 240 a5 fiest repostad,

MINOA UNION FREE SCHOOL DISTRICT NO. 2 (P, O, Manlius),
Onondaga County, N. ¥, —/0ND OFFERING.—Proposals will bo re-
ceivod untll 3 p. m. Apr. 7 by K. M. Lyon, Dist. Olerl, for $35,000 5%
school bonds, Denom. (20), $1,000, (1) $1,600. Date May 11914, Inb,
annually at o bank or trust company in H)'i'ilc‘lﬂ‘!l to be agreed upon by
purchaser, in N. Y, exchange.  Duoo one bond yearly on Nov, 1, beginnlng
lm:z-. Cert, check, bank draft or eash for 107 of bonds bid for, payabla
to Clayton H, Flanigan, Dist. Treas,, required. Dids must be made on
forms furnished by the above Distriet Clerl,

No bonded or floating debt. Assessed yalue 1013, $478.527.

MONITEAU COUNTY SCHOOL DISTRICT NO. 43, Mo,—BOND
OFFERING.—Proposals wlll bo recelved unt!'l 230 p. m. Apr. 15 by Lash-
loy M. Gray, See. of School Board (P. O. Qaliforala), for 840,000 10-20-
year (ont.) sito-purchass and equip. bonds,  Bids are invited upon o basls
of 5% Int.  Denom. $500, Dato Apr. 11914, Int. A, & O. A cash do-
posit of $500 required. o

MONTPELIER, Williama County, Ohilo.—BOND OFFERING.—
‘Prugomis will be recelved until 12 m, Aprs 20 by Bd, Bummers, VI, Cleck,
for $15,000 5% coup. paving bonds. Denom, $1,000. Date Apr. 1 1014,
Int. A. & O.at Chaso Nab. Bank, N. Y, 0. Duc 31,000 yearly on Apr. 1
feam 1016 to 1030 fnel.  Cert. cheok for 225 of bid, payablo to Vil Treas.,
required. Purchaser to pay accrued interest.

MORGAN COUNTY (P. O, Martinaville), Ind.—sonND OFFERING —
Proposals will bo recolved nntil 12 m, Apreil 105 16 is stated, by W W, Rosen-
balm, Ca. Treas., for 80,000 444 95 rond-impt. bonds,  Due éach slx months
for 10 years.

MOUNT PLEASANT SCHOOL DISTRICT (P. 0. Mount Ploasant),
Newcastle County, Del.—BONDS VOTED.—According  to nowspaper
reports, this district recently voted in favor of the lesunnce of $3,600 schiool-
Improvement bonds,
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MT. VERNON, Enox County, Ohio.—BONDS AUTHORIZED.—
Local papers state that this ity has asuthorized the ssuance of $75,000 eity-
bldg. and Jall-constr. bonis,

An ordinanes was passed March 23 providing for the fssuance of £0.000

g% coulh motor-track-rire-apparatus-purchase bonds:  Denom. 1,000
%ntc June 11014, Int. J. & D.  Due 51,000 yearly on Deg, I from 1914
to 1022 inclusive,

NATIONAL CITY, Ban Diego County, Oalll,—BOND OFFERING.—
Further detalls aro at Yand relativi to the offecing on Apr. 7 of the $10,000
6% gold park-impt. bonds (V. 98, p. 708). Proposals for these bonds will
ba recelved untll 7:30 p. ni. oon that day by O. A, Mullén, City Clerk,
Danom. $500. Dota Ape. 11914, Iot, A, & O.  Dus $1,000 yourly on
Ape. 1 from 1915 to 1924 incl,  Cert. check, payable to Clty Treas,, for
{f.nnn. or-if bid s less than $1,000, for whole amount of bld, required.

ids must be unconditional, Assoss, yal. 1013, $2,403,905,

NEWARE, N. J.—TEMPORARY LOAN.—On Apr. 2 loan of $160,000
for sawer wn-|in.s.~:cs was negotiated with L. von Hoffman & Co. of N, Y. at
B349 int,, It 1S coporied,

NEW BEDFORD, Bristol County,
Reports state that a loan of $200,000. due Nov. 0 1914, was awarded,

100,000 to N. W, Halsey & Co., lne., Boston, st 3.125% discount and

100,000 to Blake Bros. & Co. of Boston at 3.16% discount.

N, Scriven County, Ga.—BONDS VOTED.—Tho ques-
tinﬁﬁﬁiﬂgz%lxwl—hldx. Bonds carrled, reports state, at an élection held
M EW LONDON TOWNSHIP (P. 0. New London)

N - 0. )
Oli‘tasﬁrl;'t?r\'u SALE.~—On Mureh 30 the $15,000 5% 81
road bonds (V. 08, p. 1016) w awarded to Sidooy Spitzer & Co.
Taledo at 101.05.  Other bids v X
Btoey & Braun, Toledo. - .$15,122 30| Seasongood & Mayer, Cin.§15.041 00
Now First Nat. Hk., Col. 15,101 00]8pitzer, Rorick & Co.. Tal. 15,028 50
Otis & Co.. Cleveland . .. 15,078 00| Well, Hoth & Co., Gln... 16,027 50

NEWTON COUNTY (P. O. Decatur), Miss.—BONDS VOTED . —By a
vote of 315 to 53 the proposition to lssus the Newton District road bonids
(V. 08, p. 944) earried, ceports state, ab the election held March 24.

NEW YOREK CITY.—BOND OFFERING.—Proposals will be ived
wntll 2. p. oo Apetl 15 by Willlam A, Prendergast, City Comptroller, for

65,000,000 4 4 9% gold registered or coupon corporate stock as follows:

25,000,000 corporate stock for varlous munieipal purposes.

20,000,000 corporate stock to pravide for the supply of waler,

10,000,000 corporate stock e the construction of rapld teansit rallronds.

Htoek lEsued In coupon form ean b converted at any time [nto registered
stock and stock lssued in registered form can be convirtsd at any tlme into
eonpon stoek In denomination of $1,000.

The above bonds wre exempt from all taxation except for State purposis.
Interost from and Includiog Apeil ‘15 1914 will be payable semi-annusll
on March Land Sept. 1.  Maturity March 1 1964, " On all stock which
may ho sued in coupon form intercst will he pald at the optlon of the
tioldars at the office oF tho Clty Comptroller In New Yaork or by tho eity s
agent {n London, Kng.. at tho rate of $4 87 to the pound sterling.

IEither money or a cortified check drawn on a trust company or State
bank dolng Lnsiness fn New York State or upon s nm.-lnnn{ bank, o tho
order of the Clty Comptroller, for 29 of the par value of the stook bid for,
must acCoiupany proposals.

Under tho Clty Charter evary blidder may be requiced to necept a portion
of the whole amaunt bld for by lim at the same cato or propartional price
specilled in his bid,  The charter also provides that “ali-or-none’ bids
camot bo consldered by the Comptroller, unless the bidder offering to
purchase "all-or-nong” of the honds offered for sale shall also offer to
purchass “all oF any part” thoreof,

The following Mscal facts aro contaslned in a eircular Issacd by tho ejty
under date of April | 1914: Assesspd yaluation of real estate subjéct to
taxation, 1014, $8,040.550,012; bonds held by the publie Jan. 4,

808,013,402 (of which the following are sell-sustaloiog: rapld transit
ponds, 51,004 853, dock bonds, $69 043,063 water bonds, 122,523,457,
Asscssment bonds, $20.236,284; total, $270.505,047): balance carried by
other royenures, $627.417,7565: matured bonds paid, 1008 to 1913, inclusive,
&71,2588,146; maturing bonds to bé lmtltl I 1014, $13.700.322; élnking fund
mmortization n])rml)r atlons provided in budget for 18914, 37,451,770

The last publlc sale was on May 20 1913; when the Comptrollor sold
$45.000.000° 50-y¥enr 4\4s.  See V. 04, p. 15120
™ e afficlal notice ng this bond offering will be found among the adoer-
tsements elsewchere in this Depariment.

TEMPORARY LOANS.—The following short-term securitics, aggre-
gating 69,013,764 51, and conslsting of revenue bonds, bills and corporate
stock notes, were Issued by thls city during March:

e, Bondn 1014, Int. - AL Ree. Bills 1014 (Comel )—

B 4 §5,000,000 00 T

2,765,172 B)
700,000 00
6,000,000 00

Maas, —TEMPORARY LOAN .~—

Huron County,
£ =yonr (av.) 1.'ullp]:.
o

Amownt.
251,437,197 0

ni.
Current exp. ... *3%)
al, 7,260 40

da  do L 1T

Total revenue bills (our-

rent expense) ... 510,475,044 76
Clorp, Stock Noles,

Var. mun, purp. .34 $1,000,000 0O

VAL, mun. purp.*3 % 2,077,880 07
dao do =13

do %3 1-10

do (S

Walee . .8

L S

=R, | |

3

et mmaun 18 M
»

Total revenus bonds
(current expenses). . -$13,405,172 a8

Bes. Bonds 1914,
Apecll
do.

e

T

$0580,000 00
100,000 00
100,000 00

0,000 00

Tot. rov, bonds (spec.). $1,230,000 00

10
060 62
1.630.077 70
3,727 AR2 03
1,085 300 B7
aln0,y77 85
30

_Rev, Milla 1914,
Current exp. ...
do d 3

H dn!d ::;;;1 ’;!{
tapld t boca
do  __*34

$2,075,220 44
9,486,401 37 8,
4,090,201 10 do = 1,490,881 84

1 do g6 .__*3 1,450,142 83

‘Total porp, ftock notes $24 842 647 07

* Rato of disconnt; flgures In “Amount" column répresant proceeds of
m after deducting discount, 2 Payable In £ sterling. a Payablo In
o,

NILES, Trumbull County, Ohlo.—BOND SALE.—On A{}rlt 1 the

10,000 6% 13 4-yoar (average) watte-works-extension bonds (V. 98, p.

A4) wiere nwarded to the Pravident Savings Bank & Trust Co. of Cinelnnati
BU 104,13 and Interest.  Other Didders wero:
Stacy & Draun, Toledo. 310,408 Socur. 8. B, & Tr. Co., Tol. _$10,211
Heasongood & Mayer, Clo. 10,8582 | New Flrst Nat. Bank, Cloluom. 10,200
Well, Hoth & Co., Cloeinnath 10,357 | Hanehett Bond Co., Chicago 10,167
Bldney Splteee & Co., Toledo 10,331 | Splteer, Rorlck & Co., Toledo 10,158
Otls & Coi, Clavaland. ... 10,255

NOBLE COUNTY (P. O. Caldwell), Ohlo.—BOND OFFERING.—
Mropasals will be recelved until 11 a. m. J\L’lr‘ 11 by M. O. Johns. Clerk

oard of County Commissioners, for 835000 6% emerzency bonds.

onom. $1,000. ~ Date Ape. 1 1914 Int AL & O. - Due $1.000 Apr. 1
1015 anil $2,000 yearly on Apr. 1 from 1916 to 1032 Inel.  Cert, check (or
cash] foe 292 of bonds bid for, paysble to Board of County Commissloners,
or order, required.

NORTHAMPTON COUNTY (P. O. Easton), Pa.—BOND OFFERING.
—Propusals Will e recaived uatld 10 . m- Aprdl 10 by the County Cotnimls-
gloters, P8, Walss, Cleek, for £00,000 425 eoup. or reg. Lax-Troe courk-
house-improvomont honds.  Depom: $100and $1.000.  Dad Apreil 1 1014,
Int. A. & O. 6t 0186 of County Treasurér. Do $20.000 oo Aprll 1 1024,
1034 and 1944, BIIS may be made for the whole oF any paet of the {ssue
Cortifed cheeke (oF caxh) for 292 OF bid, payable to County Commlsiloners
roquired.

§ The official notice of this bond offering will be found among the adeertises-
manily elserchere in Wi Department,

HORTHAMPTON HEIGHTS (P, 0, Bouth Bethlshem), Northum?A
ton County, Pa.—ROND OFFLRE M:.—Rnlpurts. state that proposats wltl
bo recelved until 8 poom. Aprll 7 by N, Nicholas, Chaleman of Flnanee
Committes, for $30,000 4145 15-30-year (opt.) strect-lmprovement bigds. |
NOBRTH SACRAMENTO SCHOOL DISTRICT, Sacramento County,

Cal.—HON DS PROPOSED .—Reporis state that thils distelos 15 pontompls-
ting tho [ssuance of $25,000 school bonds.

NORTH TONAWANDA, Niagara County N. Y.—BOND OFFERING
—Reports state that bids will be received until April 7 by the City Clerk
for 18,000 paving bonds.

NORTH WILDWOOD (P, O. Wﬂdwood‘). Ga“m May County, N. J.
—BOND OFFERING.—Blds will bo recoived uotil 8 p. m. Apreil 7, iy s
stated, by Goo, A. Redding, Borough Olerk, Tor $65,500 5-20-year (opt.)
paving bonds, Certified check for 29 required.

(OEMULGRE COUNTY (P. O. Okmulges), OKIs.—BONDS DE-
F."‘,'.-I.I.’;lf)--—l.m.'nl newspaper  reports statoe that the guestion of issuing
$110.000 eourt-houss th)[l‘iﬁ falled to carry at the election recontly held.

ORANGE COUNTY (P. 0. Paoll), Ind.—BOND OFFERING —Pro-
p.nﬂ:\h' WL bo reéceived untdl 10 &, Aprll 7 by J. W, MeCuallough, County
I'ronsurer, for $4.640 44 % tax-free road-Impt. bonds, Denom. $233.
Int. semfann-  Dae each dix months Tor 10 years.

ORANGE SCHOOL DISTRICT (P, O. Orange), Orangs County,
Col,—BONDS VOTED.—Newspaper. reports state that this district
{)or;t\?gly voted In fayvor of the Issuance of £50,000 grammar-sehool-bullding

NS,

OSBOENE, Allsghony County, Pa.—BOND SALE,—Oh March 24 an
Issue of 11,000 6% thx-frea geneeal Improvement bonds was  awnrded
to Lyon, Singer & Co, of Pittsburgh.  Denom. $1.000.  Dato Apell 11914,
lxigé\‘bg 0. " Duegerially frn 5, 10 and 15 years:

GATCHIE (P. 0. Ogdensburg), 8t. Lawrencs County, N. ¥.
—BOND ‘GF'I"."IRIJ\'(L—-I-'r:;}mfnls will be recelved until 12 m. April 11 by
Nfllhml I'. Lovefoy , Town Supecvisor, for the following 4 14 U5 coup. bonds;
330,000 bridge bonds. Denom. $500. Date June 11 19i4. Due $2,.500

?‘l':ll' yon June 1 from 1915 to 1943 inel. and $7,500 June 1 1044,

5,000 highway bonds. Denom. $100.  Date Juno 1 1014. Due $1,000

yearly on June 1 from 1015 to 1919 inclusive.

Int. J. & I, at Nat. Bank of Ogdenshirg.  Certifiéd check on a national
or State bank or trust camipany, for $300 oo former and $50 on labter, ro-
quired, ~ Bonds will be ready for dellvery June 1., Assessed val. 1013,
real 36,020,680, persodal §8782,750.

OWEN COUNTY (P. O, Sponcer), Ind.—BOND SALE.—On Mar, i1
the two lssies of -1,':"‘,‘?: plke rond bonds (V. D8, p. 1018) were awarded 1o
Jo B WiHld & Cot of Indianapolts, It Is stated, a8 follows- $13.704 80 Wash=
ington Twp. honds for $13.950 80 and int. and $10,385 80 Jefferson Twnp.
bonds for $§10.525 S0 nod (ng.

PAINESVILLE SCHOOL DISTRICT (P. O.

Coal‘nt);. q1]1io.r1i3.\:é S.—'l‘i,p‘.)—-on Mn.mh( 260 gle :g.t(%%‘?ua}'
{av.) school honds A8, 853) were awnrded, (¢ fs sts A
& Mayor of Oloeinnati s 101,80, Rhtatd.to

PALMYRA, Otoe County, Nob.—BOND ELECTION.—An blectlon
will be held April 7, eeports stats, to vote on the question of Issulng $5,000
water-works system bonds.

PASSAIC, Passalc County, N. J.—HOND OFFERING.—P 1
will be rocelved until 3 p, m. April 30 by Thos. R. Watson, Olty cf.?&”,‘?&

373,000 4 44 % 30-year gold coupon or registéred tax-free rafunding boneds.

Yenom. 81,000, Date May 1 1914, Int. M. & N. at Passafc Nat. Bank,
Passale, or Chase Nat. Bank, N. Y. Gitg. Certified check on an Incor-

oratixl hank or trust company for 29 of bonds bld frxl'.,l'ﬂrnblﬂ to Ot

‘reasurer, requlred.  Purchasee to pay acorued interest.  These bonds will
be certified as to gentilneness “f' the Columbla- Knickerbocker Trust Co.,
and thelr validisy approvod by Hawkins, Delalfield & Longfellow of N, Y.
Clty, whoss opinlon, or & duplicave thereof, will be dellversd to the purs
chager. Blds must be innde on forms furnished by the Clty Clork.

PAULDING COUNTY (P. 0. Paulding), Ohio,—HOND SALE—On
March 27 the thres issues of 5% bonds (V. 08, p. 783) wers awarded, It (s
stated, as followa:

Ta Fleld; Longstreth & Richards, Clneinnati,
$20.000 G-year (av.) Inflrmary-bullding bonds at 102.29,
20,000 4 b¢-year rnv‘}) Beatty Pllkce bonds at 101,54,
a Weil, Roth & Cn., Cincinnati,
$10,850 3-year (av.) ditch bonds for $10,922 75—cequal to 100.603.

PENN TOWNSHIP ACHOOL DISTRICT, Allsgheny County, Pa.—
BOND SALE.—Reports state that an lsstin of $33.000 415 65 tax-free school
bonds has been awarded to Lyon, Singer & Co. of Plttsbirgh.

PERRY SCHOOL TOWNSHIP (P. O. Economy), Wayne Coun
Ind. BOND OFFERING —Proposals will be recelved uotil 1 p.m, Mn;’i
h,;r Enos ‘T. Veal, Behool Trustes, for $4,500 4 Y4 % school bonds,
160, Date May 1 1014, Int, F. & A.  Due $160 each six months from
Aug. 1 1915 to Feh, 1 1630, Inclusive. - One transeript of proceedings will
be Mirnished without further cost to bldder.

PHII.Q\D!.I-PHI& BCHOOL DISTRICT (P. O, Philadelphia), Pa.—
BOND SALE.—Ou April 1 the $3,000,000 43 % 20-year (average) gold
reglatered tax-free site gﬁ:rch.:wu and construction boods (V. 98, p.
were awarded to Rellly, Brock & Co.of Philadelplila at 102.6431 and in
est for “all or nono.” ~ Tho lsue was oversubscribed ten times. Bids for
"all or none" wers by:

E'!Bm'! %:h & Qo., Elicins, Morrls & Co. and the Commercial Trust Co.,
Robert E. Glendinning & Co.. 102.5077 and Interest,
Wi A Rend & O "%ua “homas A. Biddl Co.. Joln

m. A. Read & Co. an 88 A. e & Co., Jolntly, 102.045.
A B. Leach & Co.; 10200, g SO al20p
Edward E. Stokes and Walter P. Oanby, 102.007.
N: W. Halsey & Co. and the Merchants’ Unfon Trist Co., 101.863 and Int.
Drexel & Co. and Harrls, Forbes & Cao., Jolntly, 101,691 and (nterest, with

an nlteﬂnam bid for any part of loan at 100.081 and intorest,
 Other bidders for mmaller lots were:

Willlam F. Tweedwasscr. $1,000 at 101.

Vister & Stokes, $5,000 at 100.

Lidio D. Wilkins, $1.000 at 100.

John O, Deldler, Shelly, Pa., $3.500 at 102,

g Cralqi Johnsonburg, Pa,, $500 8 L

Morris 1. 8teln, executor .13, Stefn, $2.000 at 101,
Morris F. Steln, exeeutor F. F. Steln, $2,000 st 101,
Mary J, Muﬁ « Norristown, $1.000 av 100.

e
Alfred M. Miller, $5,000 at 101,
Thomas P. Jones, Hazleton, $5.000 at 100.
101571, 350000 3¢ 101811, 550,000, 86 101 041, 930,000 w LoLga;
AT, 350, 611 850, & 041, X at L .
$50.000 AL 101,701, $150.000 &€ 101721, %
}"Ilm{yl\{&ﬂw@m (gi.ﬁl]l'l at '11[}1 ’.L. 40
5 ortgage Guarantes Trust Co., LO000 at 101.434.
George D, Porter, $2,500 at 100. \ ke b
ity i ST

nrre ohbins, o

J. Henry Willlams, $25.000 at 100,

Thomas 8. Farnsworth, $2.000 av 10114

Mra. Nancy E. Edwards, $1.000 at 102.5.

I, Bedford, Carlisle, 500 at 100 and $10,000 at 102,

Anna H. Edmunds, $2.000 &t 101,

Henry R. Edmunds, $2.000 st 10].

Laura 1. Patterson, $2,000 at 101,

{{l.‘nrgll img::rr)lsnn 3!.’25 ""s}l’lll? at ;01,25. $3.00
Armes and, 22500 at 100.25, $3,000 at 100.3, £2.000 at 100.3,
i‘.’,.(ll‘}(} at 100.4, $2,000 at 100.5, $1.500 at 100.52, SQ.GNOn? It](l?ﬁﬁ-.

.-{HRH ::. :(r':(!).hﬂ. $2.000 at 100.80, $2,000 at 100.87, $2,000 at 100.93,

Philadelphia Saving Fand Soclety, $25.000 at 101,50, $25,000 at 101,61, oF

Instead of the foregolng, $500,000, in lots of $25.000 of éach maturity, at

an average price of 10237,
Willlny A, Cralg, 3500 ar 100.

In an adverfisemenit on o preceding page Reilly, Brock & Co. are offering the
obooe bonda lo tneesiors af a price (o net 495 for any masurily,

PIKE COUNTY (P. O. Petershurg), Ind.—BOND SALE.—On Mar,
28 tho 811,027 656 5% 53 -year (nver.) ditel bonds, dated Doe. 5 1913 (V.
98, 1. 854), were swarded o the Plest Nat. Bank of Winslow: Winslow, at
Dy,

PIKE COUNTY (P. O, Pikesvills), Ky.—BONDS VOTED —Af the
election held Mareh 28 the proposition to lsae $50, 2hioo]
bopds eareled, 16 1s statod .kh‘y ‘x‘;w\'ntejﬂf é’qﬂ“‘ll(l: ‘ 00 ek DidLag

FIQUA SCHOOL DISTRICY (P. 0. Pigua), Miam! County, Ohlo.—
_lw.'\.'g,?l AUTIIORTZED-—11 s stated that jwmlutl-‘m wal uppm’vm!tlln ?l.hi}
Bonrd of Educstion on Mareh 26 authorlzine the lssnance of $50,000
4155 refunding bonds.  Dnom, 3100 and $500.

P?EPI.AI‘I}I B%-U!;{.r Ulfi]gclgr 1I1?.:31:-mﬂ.y. h‘h:: II:S?NDIS‘IVETED.—'HM
guestion of Issulng $75, 7 A0-year munic lettrle =
ried at the eleetlon qu-l:l Mar. 19 by & vote of ;}ﬁrrao ‘.H:!f HEHEOBEK Can

Laka
9% Blj-year
Sensongood

Dennm,
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PORTAGE TOWNSHIP S8CHOOL DISTRICT (P. O. Akron), Sum-
mit County, Ohlo.—BOND OFFERI Nﬂ.—-l’mimmln will be recelved untll
12 m. Ape. 7 by W. 'T. McRoberts, Cleck Boared of Education, for £32,000
U, coup. school bonds.  Denom. 81,000,  Date Apr. 1 1814, Int. A. &
O, at offico of Clerk of Bd. of Ed. Dus $1,000 each six months from Apr, 1
1915 to 1930 inel,  Cert. check for 3500, payable to Bonrd of BEd., required.
Bonded debt, this lssue. Nofloating debs.  Assess, val., $2085,320.

=FPORT ANCGELES, Clallam County, Wash.—BOND SALE.—An
{ssie of $12.800 7% local lmprovement bonds was awardod on Feb, 27 to
Christ Kuppler at par. Denom. $100. Date Feb. 27 1914, Interest
annually on Feb. 27. Due Fob. 27 1924, subject to call at any interest-
payiog period.

M PORT OF BEATTLE, Wash.—DESCRIPTION OF BONDS.—Tho
$£1.145,000 gold municipal harbar bonds, awarded olntly on March 5 to
the Dextee-Horton' Natlonal Bank, Seattlo, A. B, Leach & Co., E. H.
Rollins & Bons and N. W. Halsoy & Qo., Chlcazo, $555.000 414 9% bonds at
04.91 and Int. nod 2500.000 5% bonds at 101,81 and Int, (V. 05, p. 351),
nre In the dunom. of $500 and $1,000 and dated $155,000 444 95 May 1 1913,
£100,000 444 5 Jan. | 1014, $410.000 5% Sopt. 11913 nnd "2150,000 5%
Aprll 1 lE}l.-{. Tnterest semi-annually (o Seattla or New York. Due part
yearly from 1014 ta 1036, Inclusiva,

PRESCOTT SCHOOL DISTRICT (P. D. Preacott), Adams County,
Town.—BONDS VOTED . —According to reports, tho proposition to lssun
§15,.000 bullding bonds earclod at a recent election.

PULTNEY TOWNSHIP (P, O, Ballaire), Belmont County, Ohio.—
BOND SALE.—The two lssuvs of 5% Lils-year (av.) road bonds, nggre-
gating $50,000, offered on Mareh 10 (V. 88, p. 443, weérs awarded, 1t I8
stated, on March 13 (o Sidnoey Spitzer & Qo. of Toleda nt 101.42,

I PUTNAM COUNTY (P. O. Grennuastla‘l. Ind.—BOND OFFERING . —
Proposals will be received until 12 m. April 6 by H. H., Ruiyan, County
Treasurer, for thy following 4La % road bonds:
£14,620 00 Wm. D. Lovert et al rond bonds.  Denom. 2081,
3,000 00T. 8. Haltom et nl road bonds,  Denom. $1560.
147 (0 Brattain ot al road bond.
13% 50 Oliver Shonkwellor road bond.

Dato Apell 6 1914, Int. M. & N. Duo beglnailng May 15 1015.

QUINCY, Norfolk County, Mads,—TEMPORARY LOAN.—On Mar.
30 the loan of $150,000 dated Mar, 31 1014 aod due 275,000 Oct. 22 1014
nml 875,000 Dec. 1014 (V. 958, p. 1016), were awarded, reports state, to
R, L. Day & Co.of Boston at 3,249 discount foe Oct: mataeily nod 3,515
discount for Dea. matyrity.

REDONDO BEACH HIGH SCHOOL DISTRICT (P. O, Radondo
Beach), Los Angelas County, Cal.—BONDS VOTED.—Reports state
that o favorable vote was cast at the election held March 24 on the question
of issuing tha $150.000 high-school-boilding boneds.

RICHMOND, Contra Costa County, Cal. —AMOUNT OF BONDS
SOLD.—Wao stated Tn V., G5, p. 845, that the SHTU.H%I) unsold portlon of an
s of 1,170,000 (3300,000 sold on Peb, 10 1913) 55 tunnel, highwa
and harbor imorovement bonds were sold on Mareh' § to K. 11, Rollins
Bons of Ban Francisco.  This repart was taken from local nowspapers. Q
are now ndvised that B. H. Rollins & Sons wera only awarded $200.000 at

ar on March 8 nnd weras geantod an opblon to take the remainder is';l';sﬂ.tlﬂo

¥ Oc¢t. 1 1914, Tho bonds nre In the denom, of $1,000.  Da Jan,
1013, Tnt. J. & J.  Due serially from 1914 to 1052, nclusive.
5RICHMON‘D SCHOOL DISTRICT, Contra Costa Guunﬁr. Cal.—

QND OFFERING.—Proposals will be recelved until 10 a. m. Aprll 6 by
J. H, Wells, County Clerk (P. O. Martinez), for t‘:’.’i.ﬂnﬂ of the 3150,000

or  1-30-year ip,un'lnl} gold uou?un or reglstered ~free building bonds
ed Jan. 31 } = Dﬁ.(q. 632).  Denom. $1,000. Date May | 1014, Int.

& N. at office of County Treasurer. Certifled checlke (or c.n-shl) for 29

of bid, mgahlo to J. H. Trythall, Chalrman of Board of Supervisors, ro-
quired. onds to be delivered and pald for on or befors May 1.
I ROCHEBTER, N, Y.—NOTE OFFERINGS —Proposals will be received
until 2 p. m. April 7 by E. 8. Osborne, Clty Conmptroller, for $300,000
rovenue notes, payable two months from J\Eri] 101914, They will be
dreawn with interest and made payable at the Unlon Trust Co., New York.
Bidder to designate rate of Interest, denomination of notes desired and to
whom (not bearer) notes shall be made payable,

ROCEAWAY SCHOOL DISTRICT (P. O, Rockaway), Morris
County, N. J.—HOND SALE.—On Mar, 31 the $30,000 414 % 123 -year

n.v-f”c(mr. gchool bonds (V. 98, p. 1017) were awarded to the Morris County
avings Bank of Maorristown at 100.3 and Interest.  Other bids wers:
M. AL Freemnan & Co., Phils.*100.531 | First Nat. Bank, Rockaway_ _100.00

* This bid appears to ba higher than that of the purchaser, but (s so given
by the District Clerk.

ROCEK FALLS, Whiteside County, IlIL.—BOND SALE.—The %8,000
6% municipal ul-scr.rtu—fixhr.-[llnnl-lmpmvuumt bonds offered on Feb. 10
have been awarded to L. I'. MeMillen, Pres. of First Nat. Bank, Rock Falls,
for 38,082 50 (100.781) and int. Denom. $500. Date Feb, 1 1014,
F.&A. Duo$2.000 Fob, 1 1919, $4.000 Feb. 1 1920 and $2,000 Feb. 1

SBACRAMENTO, Cul.—HONDS AWARDED.—Tha $200.8600 4 }?l%
sewer and dealnage honds for which blds wero opened on Feb. 25 (V. 08,
p.783), were awarded on that day to the Capital Nat. Bank of Sacramento
at par and interest and s discount of $1.750. Denom. $1.000, 3500 and
£100. Date July 1 1913, Int. J. & J. Duo $25,800 yearly July 1 from
1914 to 1020, incluslve. and $20.000 July 1 1921: subject to call at tha
option of the city. ‘These bonds nrodm.rt, of tho lssue of $1,032,000, ma-
turing $25,800 yearly July 1 from 1914 to 1953, Inclusiyve,

SAFFORD, Graham County, Ariz.—HOND OFFERING.—Proposils
will ba received untll 10 a. m. April 20 by J. O, Ellaworth, Town Clerk, for
the £3.000 09 10-15-vear (opt.) town-hall and jail bonds (V. 98, p. 632).
Authority vote of 40 to |8 at the election held Mareh 14,  Deanom. $500.
Interest annual, Certified cheek for not less than 59 of bid required.
F BT. FRANCIS LEVEE DISTRICT (P. O. Marlon), Ark.—BOND
OFFERING.—1"ropoaals will be recelvid uatil April 10 by Eugenes Willams,
Becretary of Loveo Buonred, foc §1,105,000 levea bonds.  These bonds are
tha unsold portlon of an Issug of £1,500.000 (V. 08, p. 045).

B BALEM, Ora.—BOND SALE-—On March 23 the 330,000 59, 1-10-year
(serial) l;uitl refunding bonds (V. 95, p. 854) were awarded to ﬁl‘.‘lll“y Teal
of Portland at 100.67 and interest.  Purchnaser to furnlsh blank bonds.
Morrls Bros,, Portland—S30.201 antl Interest,
I, O. Speer & Sons 0., Chicago—330, 108, Interest and blank bonds,
N. W. Halsey & Co., Ohicaizo-—330,150 and [nterest.

- M, Grant & Co., Obleaga—3830,121 aud Interest.
White, Grubbs & Co., 8t 1'ul—330.075, Interest and blank bonds,
B, . Itolllns & Sons, Uhleago—330,000 and [nterest.
Ferris & Hardgrove, Spolanc—Par less $290 for expenses.

SALEM SCHOOL DISTRICT (P. 0. Salem), Columbians Cnuntr,
Ohlo.—HONDS VOI'ED —The question of issuing the $125,000 high-
school bonds (V. 95, p. 046) earpled nt tho alection helld March 30 by a
voto of 813 (0 693.

BALINA SCHOOL DISTRICT (P. O, 8alina), Suline County, Xan.
—HBOND RLECTION —An electlon will be held Aprll 7, reports stato, to
vote oo the proposition to Tsue $175,.000 bullding and improvement bonds,

SAN ANGELO BCHOOL DISTRICT (P. O, San Angelo), Tom Graan
County, Tex.—HONDS VOTED—Ab tha olection held March 25 the
;]ufmluu of Bsulng the 280,000 selool-bullding bonds (V. 98, p-032) eareled,

6 ls stated.

BERNARDINO SCHOOL DISTRICT (P. O, San Bornardine),
San Barnardino County, Calit.—HoNDS V01 !'-n.—-!l{ wovote of 2471
to 805 the question of Issning the $250.000 oolytechnle hlish-gehool-bldg .
bonds (V. 05, p. 632) earcied, 1t s stated; at the election hold Mareh 19,

SAN DIEGO, Cal.—BOND AWARD DEFERRED . ~—The following blds
received for tho 705,000 6%  1-40-year (serial) gold monielpal water-
conservation bonds offerad on K[J}I‘t‘h B0 (V. 08, e 1017) were taken undoer
adylsemunt:

K: H. Rollins & Sons, L. .-‘\_S?l.q,’_?;';ﬂt'l‘nrt‘nll‘:c. Marzhall &
HorelaTr. & Sav, Blc., Ohle, 717,.510) Qo., Los Angeles.____$708,612 50

SAN FRANCISCO, Cal.—BONT) SALES OVER THE COUNTER.—
Tho City Treasarer, John B, MoDomeald, offered “over tho cointer’” at
par and aceeded Interst, sommencing Fob. 0, 31,305,000 449 bondg,
conslsting of 355,000 Polytechnle High School, 3300.000 hmmmr-ft,.u-
complotion and  $450,000 water bonds.  On Maorch 24 there comnlond
ansold $220.000 of the hospieal-fallcompletion: bonds (mutupeities 1H28-
10:32) nnd $330.000 water bonds (maturitles 1032:1064). Tho bonds aro
freo from all taxation within thio Stato of Callfornia.  Tntéreit payable
Jan, Land July 1ot aoy baok or the Treasuree's offics,

Int.
'21.

SAN RBRAFAEL, Marin County, Calif.—BOND OFFERING—Local
nowspaper dispatches state that K. W. Smith, ity Cleek, will roceive
}W(n)i)—'«k"ﬂ:ﬂ until S p.oi. Aprll 6 for $150.000 67, semi-ann. 19-year (aver.)
mprovement bonds.  Cere. eheck for 195 required,

SANTA CRUZ HIGH SCHOOL DISTRICT, Santa Cruz County
Calit.—BOND OFFERING.—Proposals will be received until 11 n. m. :\uril
9 by H. H, Miller, Clerk of Board of Superyisors (. O, Santa Oruz), for
the $160,000 of fin lssuo of $170.000 5% gold coup. tax-frec sitl!-um-(_-.husu
and construction bonds voted March 17 (V. 08, ? iIt‘j!}'_‘l. Denoom, 21,000,
Dato March 25 1911 Tnt. M. & 8, at office of County Treasurer.  Due
$5.000 yearly on March 25 Trom 1010 to 1050 Inel.  Certified choeelk for
10%, of bid, payable to above Oleel, requleed.  Bonds to be dellvered and

aid For within 5 days from time of award.  Bids must be uneonditional .

o bonded or Mosting debt.  Assess. val. (real and personnl), $7,524,080;
true val, between £15,000,000 and $20,000,000,  Offlcial ofeeilar states
that theee is no eontroversy or litigation pending or threatonsd concerning
this lgsuo of bonds, the corporats existencs or bonndories of thi district,
or the titles of the present olficers to their respectiva offices.  The lssuance
of tlmlm bonts has been supérvised by Goodlellow, Eells & Orricl of Sun
Francisco.

SANTA CRUZ SCHOOL DISTRICT, Santa Crus
BOND OFFERING.—Proposals will be recolved unell |
by H. H. Miler, Clocle of Boacd of Supervisors (. O, 8,
3 7% zold coup. site-purchaso anid eonstenetion bonds
({ < 1017Y,  Denom. 81.000. Dote March 25 1014,
ab offico of County Troasurec:  Due $2,000 vearly on March 25 from 1915
to 1054 Incl. Certificd ch for 10% of bid, pynpble Lo abhove Qleck
required.  Bonds to be dellversl and pald for within b days from time o
award. Blds must bo unconditlonnl.  Bonded debt (inel. this [ssue),
S100,000; no loating dobt,  Assess. val, (feal and peesonnl), $7,524,.980;
trag_val, between 15,000,000 and 520,000,000, The issusnce of theso
bands ins been superyised by Goodlellow, Eells & Orrlele of San Prame
Offieial cireulnr states that thvee is no Helgation of eontroversy thirentened
or pending conesrning’ this Issuo of bonils, the corporate existence or
houndaries of the disteics or the titles of thoe present, officers to thair res
apective olfices.

SCARSDALE FIRE DISTRICT (P. O. Bearsduls), Wostchaater
County, N. Y.—BoOND 0OFFERING.~—Proposals will be recelved -until
@ . 01, Apell 8 By Chas. A. Furthman, Treas. of Dist., for 10,000 43{-year
taver.) fire bonds, it 1s stated.  Cert. check for 279 requirad.

SCIO VILLAGE SCHOOL DISTRICT (P. O, 8¢io), Harrison Couns
ty, Ohlo.—B0OND SALE.—On April 1 the S30,000 65 10k -vear (aver.)
bullding bonts (V. 08, p. 046) were awardod to Otls & Co., Claveland, for
S30.455 (101.6516) and int. Other blds wore *

Htacy & Braun,Toledo. - 830,323 70| Now Pirst Nnt.f‘tlcv.qiﬂ- ---330.245
Bll.Spitzer & Co,, Toledo. 30,303 00| Weil, Roth & Co., (_‘iﬂ-— - 40,157
Cloml. Nat. Bk., Coshoet'n 30301 00 Secueity 3. B, & T, Co., Tal 30,163

SHAMOKIN 8CHOOL DISTRIOT (P. O, Shamo'kin), Northumbor.
land County, Pa.—BOND SALE.—The $150,000 454 % 5-80-year (opt.)
regr. sehool bonds offered without suceess on Mar, 23 !{‘. 05, p- 1017) wera
awarded to Robert Glendionlng & Co. of Phila. at 101.395 on Mar. 20,
Utlloir Ii‘!da'f whre: T
Harrly, Forbes&Co, N.Y.5151,930 50 | Wm. A, Read & Co., New
N. W. Halsey & Co., N.Y. 151,800 00] York - ... =.-. $151,360 00
Graliam & Co., Phila 800 00| Townsend, Whalen & Co.,

151,360 00

re= T, |
Mereh. Un. 'Tr, Co., Phil. 151,545 00|  Philadelphia
Montgomery, Clothier & O.H, Vennor & Qo N.Y. 151,170 00

151,365 00] Reilly, Brock & Co., Phil. 150,808 50
Date Apr. 1 1914. Int. A. & O.

Tyler, Philadelphia. . .
Denom, $100, i—mn and $1,000.

SHELBY, Richland County, Ohio.—HOND OFFERING.—Proposala
will be recalved untll 12 m. Apr. 6 by Bert Flx, Vi, Clerle, for $4,000 56
Manstleld Ave. sanltary sewer-cooste. bonds. enom. 3800. Date

far. 1 1914. Int. M. & 8. Duae $800 yearly on Mar. I from 1915 to
1919 Incl. Cert. check for $100, pavable to Vil. Treas., requlred.  HBonda
to be delivered and pald for within 10 days from tlme of award, Py r
pay accrued Interest.  Bonded debt Mae. 30 1914, $166,439. No
foating debet,  Assess, yal. 1913, $4,690,420.

SHELLMAN, Randolph County, Ga.—BOND SALE.—On March 27

tho £15,000 6% 18 1-5-year (average) coupon sanltary sewerago bonods,
dated Dee. 1 1813 (V. {)?{. . D), were awarded to J. H, Hilsman & Co.
of Atlanta for $15,602 50 (104.618) and lntetest,  Other bids were;
H.T. Holts & Co., Ohle__$15,5643 00]8tacy & Braun, Toledo. __$15,417 50
Secur. 8,8, & Tr.Co., Tol. 15,512 70|8pltzer, Rorlck & Co., Tol 15,395 50
John W. Dickey, Augusta 15,460 55| Hanchett Bond Co., Chle. 15,317 00
Hoehler, Cummings &

Prodden .. _ooio L. 2 154568 00

SIBLEY SCHOOL DISTRICT (P, O. 8iblay), Osceoln County, Towa.
—BONDS VOTED.—According to reports, the question of issuing $10,000
heating-plant-installation bonds carried at a recent clection,

SLEEPY EYE, Brown County, Minn.—RBOND ELECTION.—Nuows-
mﬂuf reports state that an election will be held April 7 to vote on tha

uanca of 335,000 sewer bonds,

SMYTH COUNTY (P. O. Marion), Va.—HOND OFFERING —Further
details are at band relative to the ufrurln?g on April 20 of the following 5%
road-Improvement bonids (V. 08; i’s 1017):
£50.000 llullrrhl\"riigl'uy District bonds. Due in 80 years, subject to call one«

1alf In 15 years. 5

00,000 Marion District bonds,  Due in 30 years, subfect to eall one-half
n 12 years and one-halfl in 18 years.

45.000 8u. Clair Disteict bonds.  Due in 30 years, subject to call one-half
n 12 years nnd one-half in 18 years.

Proposals for these bonds will bo recelved untll 12 m, on that day by
B. W. I{ent, Olork of Bd, of Supervisors, Rids will also b recolved for the
wholo Issue ($185,000), redeomable In 80 years. Denom. $500.  Data
April L 1914, Int. A, & O, ab offico of Co. Treas.  Cert, check for $250
required;  Bonded debt (nel. i issue), 366,600,  Assessed val. (equal),
1913, $5.540.775; (nck. pst), $H0.000,000.

SNOHOMISH COUNTY SCHOOL DISTRICT NO. 305, Wanh
BOND SALE.—The State of Washington was awarded on Feb. 17 §40.000
1-20-year (ont.) high-sehool-bullding and equipmient bonds ab par for s,
Denom. $500.  Date April 1 1014,  [nterest annually in April.

SONOMA SCHOOL DISTRICT (P. O, Sonoma), Honomns County,
Onlif.—~BONDS ‘L'g'i".‘-?i":.—-'l‘lu' questions of Issning tfu' 830,000 (not $31,~
000 15 tirst roported) grammar-sehiool-conste. bonds carried, roports atate,
at thi election held March 21 (V. 08, Dy 9""}51-‘- O ARk 20 e 7t

OUTH DAKOTA.—WARRANT SALE.—On March 2 a Tirst
Mrust & Savings Bank of Ohicago purchased $410.000 revenus warrants
ab 44 % Interest,  Other bids wers:

Interodts| i Tench & o, Ohlcago d AT o
Minn, Loan & Tr. Go., Mino 4845 JA B Leach o 0. LA CAR0- 4415
Ieirst Nat. Banik, I}ﬂ-mlw‘mg._-l‘.;i?ﬂ'{5 Bojior, Momser & Willaman,
Sloux Fulls N. Bk, Sioux P47 % B A LT A = LN )

Denon, 210000, Date Aprib 11914, It A, & 0. Duo Aprll 1 1915,

SPOXANE COUNTY SCHOOIL DISTRICT NO. a1, W:ﬁ!h.mﬁ'fJND
OFFERING ~~—Troposnls will bo poceived until 100 i Apell 25 by [, W,
fyvensan, County Troasurer (1. 0. Spokane). for $14.000 building and
equipment bonds at not ixceeding 87 intoresh. I?mmuh S1.000. Date
M‘ny 11014,  Interesy annnally at offico of Connty Prqnnnror. Due o 10
years, subject to call any (nterest-payine dato alter O vears,  Ceetifled
checle (or caab) for 19 of imrl?hmi!! wlco requived.  Parchaser to pay
necried Intorest, If any, ab timo of dellviey.

STARKE COUNTY (P. 0. Canton), Ohlo.—BOND SALE,—On Mar. 8
the $18,000 5% 3 1-3-yr. (avor.) beldie bonds (V. 08, n. 456) wers award
b0 Farson, Son & Co. of Ohleagn 1':::':31.'*_.41.. (101.138) andd int.  Ovher hida:
Flald, Longstroth & Rich- IM}IU.'!!‘, Rorlok & Co,, Tol 518,110 60

acds, Cinelnnati “518,161 00 Security Trust & Bavings
wall, ltoth & Co., Cincln. 18,146 B0 Bank, Tolsdo, ... ... 18,102 50
Htacy & Hmin, Toledo 18, 140 40| Seasonzond & Mayer, Clo. 18,101 00
Haydon, Millar & Ca, Clav, 15,130 l‘JOlf!l-H&: Loy, Qlaveland, .- 18,003:00
Provident Sav. Bank & CTillotson & Woleoth b 1

Trust Co.. Cincloon't.. 18127 801 Qloveland ..o ae-5, 18,067 60

BOND OFPERING, —Proposals will be edcalved untll Ape, 2. it i stated,
by Cieo, M. Holmes, County Tread.. for 800,000 49, conp. or roge. hizhway<
Impt. bonds,  Danom, nok less than S100 o mare than $10.000.  Dats
June : 1914, Int.J. & D, Dua S15.000 yearly gn Mar. 1 feom 1925 to
10238 inel.

STARKE COUNTY (P. 0. Knox), Ind.—HOND HEI'-‘J"JEJH.V!J.—-R}%-
povks stata thae hids will be recelved unbil Apell 25 by I'eank Josoplh, Clo.

Preas., for $10,000 444 % rond bonds.  Due eaeh six montbs fop 10 years,

County, Callf.—
1540 s m. Apell 9
n Urug), for the
voted Mareh 17

[nt. M. & 3.
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BOND SALE~—On Mar. 25 the £5,000 414 ¢ G. II, Weniger gravel-road
bonds (V. 08, p. 855) were awarded, iv Is stated, to J. F. Wiid & Co. of
Indianapolis at 101.64.

UART, Patrick County, Va,—BONDS VOTED.-—Tha questions
of Issulng the £6.000 water and $4,000 sewer 695 bonds (V. 98, p. 700)
earried ot the election held March 24 by o vote ur"au to 2.

BUGAR CREEE BCHOOL TOWHNSHIP (P. O. Bowers), Mont-
gomery County, Ind.—BOND OFFERING ~—DBilds will be opened at 10
o, m. April 20 by Wm. 1. Brundy, Twp. Trustes, for $21,000 4 14 % school
bonds.  Denom. 3700, Date April 1510914 ug In not oxceoding 10

ears. Cert. chéck on a Montgomery County national bank for 10% of
d, payable to Twp, Trustes, requived, Dids must be made on forms
furnished by above Triston.

BULPHUR SPRINGS, Hopkins County, Tex.—NO ACTION YET
TAKEN —The Qlty Secretary advises us that no action has yot beon talten
looking towards tho fssuance of the $50.000 strest bonds voted Jan. 10
(V. 08, p, 325). "I voto was 300 to 16, and not as firse roported.

SBUSSEX COUNTY (P. O, Newton), N. J.—HOND OFFERING.—
Reports state that the lll{s{ll'il af Frecholdors will sell on April 6 $42,000 455
30-year voad-Improvement bontds.  Int. seml-aon. A ? i

SWEETWATER, Nolan County, Tex. —BOND SALE.—According to
ru:pn“r{,q tha 8320,000 545 5% A0-year munlt‘.‘lpnl~\\'Mm'—]lhml;—urv stilon !1:.Ir|(l_rl
voted Mar. 14 (V. 08, p. #16) have been nwgn.ll«] to tho Qommerce Trust
Co. of [Kansas Clty, M., for $322,500 (100.781)and lichographing.

E, Fresstons County, Tex.—BDONID SALE.—CUasusoy, Foster
& gEﬁ:ﬁ?F)ﬂut‘w have purchased the $15.000 5"gvlﬂ'-iﬂ-ri:{ixrmpt,.} coupon
water-works-improvement bonds mentioned In V. 98, p. 255,

EMPE, Maricopa County, Ariz.—BOND ELECTION .—An election
\v{?i‘ ba Hold Aprll ?. raports dtate, to vole on the fssunnce of §30,000
gower-system-construction bonds.

TERRE HAUTE SCHOOL CITY (P, O. Terre Haute), Vigo County,
Ind.—BOND SALE, —On AMar, 25 the $100,000 4 ',? coup. tax-free funding
and bldg, bonds (V. 98, p. 700) wers awarded to J. F. Wid & Co. of In=
dinnapolis at 100 aceardlng Lo reports.  Danom. $500.  Dato Mar, 28
1014.  Int. M. it thie Oplted States Trust Qo. of Teres Haute, Duo
$256,000 Mar. 28 1010, 1924, 1620 and \IU-’i}"Il-, :

TROY, N. Y.—80OND SALE.—On April 2 the 2127.000 414 % 20-ann,
Installment reg. tax-free publie-hinpt, bonds, Seeies of 1914 (V. ‘.]8'.: b, 1018)
wore awnrded, 1t §s stated, to the Manufacturers' Nat. Bank of Troy at
103,25

UNION SCHOOL DISTRICT, San Joaquin County, Calif.—BOND
SALE~On-Mnr. 24 the 17,6500 6% 7 M -year {(aver.) bidg. bonds offered
without success on Mar. 3 (V. . B55) wore awarded, it s stated, to
(. G. BRlymyor & Co. of San Fra seo for §18,100—equal to 103.428.

VALLEY JUNCTION, Polk County, Iowa.—HONDS VOTED.—
Tho quéestion of ssulng Lflln £30.000 water-works-plant and water-mains-
ext. honds (V. 08, p: 6331 corrind at the election held Mar. 30,

VANDALIA BCHOOL DISTRICT (P. 0. Portersville), Tulare
County, Cal.—BONDS VOTED —Tha question of fssuing $18,000 6%
bullding bonds carrled st the election held March 21 by a vote of 67 to 14,
Dua $1,000 yearly.

VASSAR SCHOOL DISTRICT (P. 0. Vassar), Tuscela County,
Mich.—BOND ELECTION PROPOSED.—Reports state that an election
will be held In the near future to vote on the question of Issulng $20,000
high-school-bldg, bonds.

VERMILION PARISH (P. O. Abbevills), La.—BONDS PROPOSED.—
Local newspaper reports state that this parish is contemplating the (ssuanee
of $72.500 road bonds.

VIVIAN BCHOOL DISTRICT &P. 0. Vivian), Caddo Parish, La.—
BONDS VOTED —An election held March 25 resulted, 16 s reported,io
favor of the quostion of issuing $70.000 school-building bonds.

WABASH COUNTY (P. O. Wabash), Ind.—BOND SALE.—On
March 24 the two lssues of 4149 1-10-year (serlal) road bonds, ageregatin
$15,300 (V. 98, p. 046) wero awarded to the Farmers' & Merchants' National
Bank, Wabash, for $15 2,!-—0{111:“ ta 100.797. Other blds were:

Breed, Elliott & Harrison, Indlanapolls. - _______ . ___$1540
Pleteher-Amperican National Bank, Indianapolis__ - 15,400
Gavin L. Payne & Co., Indlanapolis 1

K. M. Qampbell Sons & Ca., [ndianapoils. .

Lafontaine Bank, Lafontaine. . ..___._

Meyer & IKlser Bank, Indianapolis. - ... camawa 15320

WARREN COUNTY (P. O. Bowling Green), Ky.—BOND ELEC-
TION .—The sluction to vote on the question of lssaing the £300,000 plike-
construction bonds (V. 08, p- 946) will be held May 23, 16 13 stated.

WALEER TOWNSHIP (P. O. Manilly), Rush County, Ind,—
BOND SALE.—On March 26 tho 823,720 4% 8 2-3-vear (averaze)
school bonds (V. 08, p. 784) wera awarded to the Fletehir-American Na-
ﬁlll');:ulvﬂnnll. Indianapolls, for $21,335 756 (102.5605) and Interesy, Othee

ara; F
Ju I Wild & Co., Indianapolls____________ e $24.332 !}3
Gavin L. Payne & Co., Indisnapolis. 4257 60
Meyer & Kiser Bank, Indlannpolls
Breod, Ellfott & Hareison, Inc
By FoPare & Co.o Chicago-s i 2o
E. M. Compbell & Sons Co,, Indianapolis 23.002.00

WALKER, Livingston Parish, La.—HOND OFFERING.—Bids will be
opened on April 11 for $§1.000 deainage bonds, it is stated.

WALLER COUNTY (P. O. Hempstond), Texas.—BONDS REGIS-
TERED.—An lssue of 315,000 5%, 10-40-yr. (opt.) road dist. No. § bondas
was reglistered by the State Complroller on Mar, 25.

WARREN TOWNSHIP, Marion County, Ind,—BOND SALE.—On
Mar. 27 £50,000 49 S-year school bonds were awarded, 1t I8 stated, to
Bredd, Elllott & Harrlson of Indianapofis at 100.066 and int,

WAUCHULA, De Soto County, Fla.—H0OND OFFERING —TFroposals
will be recelved until 1 p, m. Aprll'25 by the Board of Bond Trustees, O, J*
Carlton, Momber, for 83,000 paving and strest Lmproyement, $15.000
sewdragesystem and 222,000 watec-works 69 30-year bonds (V. 85, p.
856),  Date Jan, 1 1914, Int, J. & J. An unconditions) certified cheelk
on & loeal bank for oot less than 3% of bonds, payable to above Board,
required,  Bids must be unconditional, The legallty of these bonds lhins
been approved by F. Wi, Kealt, bond attorney, of Chleago. No bids
will be conziderad for less than 05% of their par value, plus acerued In-
terest to date of delivery of bonds-

WAVERLY SCHOOL DISTRIOT (P. O. Waverly), Flia‘co_—uutg.
Ohlo.—BONDS DEFEATED.—The question of lssuing the $35.000 high-
school-bullding bonds (V. 08, p. 1019) falled to earry at the election held
March 31 by a vote of 104 *‘for” to 128 “against.’

WAYNE, Wayne County, Neb.—HBONDS PROPOSED.—Local news-
paper reports stata that this place Is contemplating the issuance of water-
worls-pump-purchase bonds.

- 'NEW LOANS.

NEW LOANS.

$60,000

Northampton County, Pennsylvania
4% COUPON BONDS

The Commissloners of Northampton County,
Pennsylvania, offer for sale Court House Ad-
ditlon” 4% coupon bonds free from taxes, of the
denomination of $1,000 and $100, divided eurmlly
dated April 1st, 1914, which may be reglstered
or not at the optlon of the holder, with Interest
payable semi-annually on the first days of Af;rll
and October in each year: interest and principal
payablo at the office of ‘the County Treasurer
of Northampton County.

The bonds are divided into three serles of $20,-
000 ‘each. Serles No. | matures April 1, 1924:
Serles No. 2 matures April 1, 1934; Serles No, 4
matures Apell 1, 1044,

Sealed bida, which may be for the whola or any
part of tha issue, will ba recoived at the office
of the Commlssioners of Northampton t;'uungy.
Easton, Pa., to APRIL 10, 1914, at 10 A, M.
when they will be opened.  Each bid must bo
accompanied by a eertified check, payable to the
order of tha County Qommissioners of North-
aniptan County. or n cash deposic of 292 of the
amount of tho bid, The bonds will He wold,
cither ns n whola or separatoly, as may be for
tho best Intercst of e County.

Full Information as to the indebtedness of the
County, the tax levied to provide funds for the
snyment of the Interest and principal of the bond
s, and thoe ﬁto}m taken to authorize the issue,
:\Irlll be furnished by mail or I person on applica-

e
WILLIAM OABLY,
MILTON WELLER,
CHARLES BERCAW,
Count Nf}'llmllnie:ulumu‘rs
(4 .
oH it of Northampton Countly

‘Commisslonera’ Qlerk,

A

BLODGET & CO.

BONDS

B0 STATE STRRET, BOSTON
80 PINE STREET,. N F YORE

STATE, CITY & RAILROAD BONDI

an
or

Exempt from all Personal Taxes and from the

Federal Income Tax

the Comptreller will sell at his office In the Municipal Building

THE CITY OF NEW YORK

Gold Corporate Stock of The City of NewYork

Payable March 1st, 1964

Issued in Coupon or Registered Form
Interchangeabls at will after Purchass

Coupon Interest Payable

AT OPTION OF HOLDER
in New York or London

The Greater New York Charter provides that bids may be made for
as small an amount as 10 and [n multiples of $10.

Send bids In a sealed envelo
to the Comptroller. A Deposit of Two Per Cent. of Par Value Must Accom-
Bld. Such deposit must be In money or certified check upon a New
State Bank or Trust Company, or any Natlonal Bank.

For fuller Information see “Cit
Reade Street, New York, or consult any Bank or Trust Company. Send
for descriptive circular to

WILLIAM A. PRENDERGAST,Comptroller,City of NewYork

SAFE INVESTMENT

On April 15th, 1914

$65,000,000

4%

. enclosed In another envelope addressad

Record,"” published at Nos. 96 and 98

Municipal Building, New York.

F. WM. KRAFT
LAWYER,
Specializing in Examination of
Municipal and Corporation Bonds

1037.9 FIRST NATIONAL BANK BLDG.,
CHICAGO, ILL,

For Information wau 1

$40.000.00 GREENESVILLE COUNTY, VA,
BONDS IFOR SALE

Bida accoptod o u;m&; APRIL 2aND, 1914.
+ e OATO, Agent,

WANTED
BANK & QUOTATION SECTION
Iar, 3rd, 1914, lssue)
Will Pay 20 Cents a Copy.
COMMERCIAL & FINANCIAL CHRONIOLE

No. Emparis, Va. 138 Front Street, Now York

hitized for FRASER
p://fraser.stlouisfed.org/
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WEST HAZLETON, Luzerns County, Pa.—BOND OFFERING.—
Proposals will be received unpll 7 p. m. May 1 by Wm. Krapl, Secrotary
Borough Connell, for $50,000 4449 sewer-systam and Brodd St. pavin
bonds. Denom, $500. Interest semi-nnousl, These bonds ara freo o
Biate tax,

WEST NEW YORK (P. 0. Station 3, Weshawken), Hudson County,
M. J.—BOND OFFERING.—Reports state that bids will be pecoivad by
James L. Wolfe, Olerk, until 8 p. m: April 14 for 35,750 4% 1-G-year
yerfal) pleveround bonds.  Ionterest semf-annual. l'.nmnm eheclke for
250 required.

WHEEBLING, W. Va.—NO ACTION YET TAKEN.—Wa aro advised
that no action has yvet been takon towards the calling of an election to vote
on the Issunnce of the fllteation-plant bonds (V. 98, p. 255).

WHITE BULPHUR BPRING3, Mesazher County, Mont.—ponvD
BLECTION —An wléction will be held April 6 to vote 'on the question of
fssufng $16.000 Hig 9% 10-20-year (opt.) sower bBonds.

WHITEWATER TOWNSHIP (P. O. Willilamaburg), Grand Tra-
vorae County, Mich.—BOND BELEITION ,—An olectlon will ba held Apreil
6 to submit to s vote the question of Issuing $10.000 highway-tmpt. bonds.

WHITMAN COUNTY SCHOOL DISTRICT NO. 68, Wash—HOND
N —Proposals will ba pecelved until 2 p.oom. Apell 21 by H. H
Wheeler, County Tressucer (PP. 0. Colfax), for $1.500 5-10-year (opt.)
bullding and wlui{"" it bonds at pot exceeding 6% inteérest.  Denom, (3)
$500, (1) 3300, Date June 1 1014,  Intecest annnally ab oftfee of County
Treasurer or ab flseal ageney of State.  Certifled check or draft for |27,
myable ta County Treasuree, rlfr|’llin‘(.'|. Bidder to state whether or not
lxe will furnish the necessary Blank bonds.

F WINFIELD TOWNEHIP (P, 0. Le Roy), Laka County, Ind.—BOND
OFFERING.—Propnsals will be reesived antll 12 m. Apr. 18 by Davld
Stowart, Twp. ‘Tristes, for 59,000 59 school dist, Noo 2 bldg. bhonds,
Denom. $500. Date Apr. L 1014, Inb, soml-ann,  Duag £500 each slx
months teom July 15 1915 to Jan. 15 1024 Incl. — Gert. check on a Lake Oo,
banl for 3% of honds, payable to Twp, Trustes, keduiced. —Bids must be
all or nons. Al tecessary blanks will be furnished by the T'wp. Truston.

WOODRIDGE (P. 0. Rutherford), Bargen County, N. J.—BOND
OFFERING.—Proposals will be réceivid untll 8.15 p. m, Ape. 15 by €. J.
Gwinn, Boro. Clavk, for $20.000 5% 30-year coup. or reg, strest-lmpt.
bonds. Denom: $1,000. Date May 1 1014, Int. M. & N.at Corlstadt.
Nat. Bank, Carlstadt, In N. Y. exehange,  Cert, check on an incorporated
bank or trust company for 295 of bhonds bld for, payablée to. Borough
Collector, cequivad.  Thess Donds will ba certifled ns to genulneness lﬁy
the Columbia-Knickorbocker Trust Co,. amd their legallty npproved by
Caldwell, Masslich & Reed of N. Y. whose Favorablo oplolon will be
furnizhed to the purchaser.  Bids must be made on forms furnished by
elther the abova trust company or Boro, Olork. Thesabonds wera offered
withont sueees on May 27 (V. 97, p. 1233)

WOODSBEORO INDEPENDENT SCHOOL DISTRICT (P. 0. Woods-
boro), Refiigio County, Tex.—BOND OFFERINUG.—This disteict (s
offering for sale the $0.000 5% 20-40-year (an{ hullding bonds cecently
voted (V. 08, p. 633).  Denom. 3450. Date March | 1914, [Interest
annusily In February, H: Cummins is Secretary of the School Board.

WORCESTER, Worceatsr County, Mass.—TEMPORARY LOAN,—
On Mar. 28 the loan of $200,000. dated Mar, 30 1914 and due Oct. 161014
é\r. 08, p. 1019), was awnrded to Hlake Bros. & Co, of Boston at 3.1745%

fscount and $1 30 pramiom.  D8hae nids weee:

Discount.
Bolomon Beos. & Mutzer,N.Y _’i.i.’a‘{i’
I7. 8, Mossloy & Qo., Boston. *3.48 %
Curtls & Sanger, Boston. .- --3.00%

- Dizscount. |
N.W.HarrclskCo,,Inc..Bos. . .3,1
i, L. Day & Co., Boston. - 1¢
Pirst National Bank, Boston. . 3.23%

* Plus 31 35.

YEADOHN, Delawars County, Pa.—BOND SALE.—On Mar, 27 the
i-llli(}i]l] 134 % 3;)' ‘l;ﬂ"\cmllll- or I;"Rilllixl-fr-m alrent-lmpk. hunujl-llaw. E?H. s

A7) were awarded to Newburger, enderson & Looh, Ph i *

(103.802) and lnt. Other bids wera: Mln., or $41,607
Hobt. 1. Glendinning & Co., Philadelphis *104.27
Samuel K, Phillips, Philadelphis
Morchants’ Union Trust Co., Philadelphia
Continental Securities Co,, New York. ... 02.27
Ed. Vi Kana' & Co,, Phlladelpbia. o s e e san e IDEOS
= 'ls offor was refected because the biddor made s technical mistake
in sending n certified check for of tho par valiue of the bonds, Instead of
for 55 of tha bld. Al bidders agreed to pay acerued Interest,

YTOAKUM, Dowltt County, Tex.—HOND OFFERING —Proposals will
hit reculved until 4 p, m. April'7 by J. M. Haller, Mayor, for the $40,000
59 street-lmprovement bonds voted Mareh 18 (V. 08, p Danom.
$L.000. Date April 3 1914, Int. A, & O, Certifii $2,000,
payiablo to tho AMavar, required. e

BOND ELECTION —An electlion will be hald April 28, it is reportod to
vote on the question of fssulng $30,000 sehool-cquipment bonds.  These
bonds wire voted Mareh 18 (V. 08, p. 1019), but were declared invalid 16 1s
stated, beeause of the omlsslon In the notice of the word “equipnient,

o § )
check for

— ———

Canada, Its Provinces and Munlicipalities.

BAIE D'URFE (P. 0. Weat Montreal), Que.—RIDS REJECTED,—
All blds eecalyod for the $2.500 5% 40-year munielpal debentures offered
on Maceh 26 (not March 20, as flest coported) (V. 98, p. 857), wera eejected,

BRACEBRIDGE, Ont.—DEBENTURES DEFEATED.—The question
of Issuing the $75,000 fire-hall dobentures (V. 98, p. 250) falled to carry ab
tha wlection held In January.

BRANTFORD TOWNSHIP (P. O. Brantford), Ont.—DEBENTURE
SALE.—On March 23 the $7,102 095 20-annunl-installiment local-lmprove-
moent debentures (V. 98, p. 857) were awarded to MacNell & Young of
Toronto for 87,665 5][}1}.51&1 and Interest.  Other blds were;

Hrent, Noxon & Co., 'Toronto.87,533|A. E. Ames & Co., Toronto__$7,44

Gibson, Orombie & Co., Tar. . 7,528 Wood, Gundy & Co., Toronto
Ontarfo See. Co., Ltd., Tor. . 7,502|0, . Burgess & Co., Torouto
Pomlin: See, Corp.. Ltd., Tor. 7494 [Geo. AL Btimson & Co., For. -
l'__‘nn:l!lu Bond Corp., Toronto. 7,477 Brouss, Mitchell & Co., Tor._
H. O'Hara % Co., Toroato._ . 7.450| W, L. MeKionon & Co., Tor.

Al bidders agresd to pay acerusd interest,

BRITISH COLUMBIA.—LOAN .—An [ssue of £1,500,000 415
ﬁffl?l‘t_‘i.l in London at 89 was subsceribed for o the axtent of 455 by

e

A
A
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3

gtoclk
?ﬂa puli-

BROADVIEW, Sask.—DEBENTURE SALE —MacNeill & Young of
Toronto recently purchased $25,000 G9% Z0-Installoient debentures, accord=
Ing ta reports.

_BRUCE TOWNSHIP, Ont.—DREBENTURE SALE.—An lssue of
$73.630 5% O-lnstallment debentures waa recently awneded, roports state,
to tho Metrapolitan Bank of Toronto at 95.04.

NEW LOANS,

NEW LOANS.

NEW LOANS.

$1,075,000.00
McLennan County, Texas

Road Ristrict No. 2,
IMPROVEMENT BONDS

Bealed bids will be recelved. by the Commis-
oners’ Court of MeLennan County, Texas, at
tts offlee ln Waco, on the 15TH DAY OF APRIL,
1914, for $1.075.000 Road District Improvement
bonds of Road Distrlet No. 2 of sald County.
Bonds run forty years, with option to sult pur<
chaser; bear Ipterest at the rate of 57 per annum,
pn:rnbfo seml-annually; princlpal ‘and Interest
yabla at place to sult purchaser: date of bonds
sult purchaser: denomination $1,000.
Estimated value of taxable property within
distrlct $100,000.000, Assessod yalues for 1013
830,066,375, No other Indebtedness,  Popula-
tion of district 65.000. Number of acres of land
within disteict, 256,000  District lncludes cley
of Waco, population 42,000. Rallroad mileage
within dl.nmc't. 125; disteict lm!ug= crossed by the
M. K. &T.,, H. &T.C., 86 L. &£ 8. W., 8. A &
A. P., Tex. Cent., and I. & G. N, rallroads and
Jouthern 'Traction Company. Assessed value
of raflroads per mlle $24,000

T’r_njbomla will
TUESDAY, APRIL 21
of ‘Thirty Thousand Do

Laws of Delawars.

Years

posala must ba

$30,000
City of New Castle, Delaware,
6% BONDS.

be recolved untll 8 P,
1914, for all or an
ars of bonds to be lssued
upon the eredit of the (?iti' of New Castle, Deln
ware, under authority of Ch
Sald bouds will. b
nama of the Mayor and Councll of New Castlo
will be dated nod fssued
bear Interest from date at the rate of [
contum per annum, payable semi-annually, and
will bt In denominations of Five Hundred
each, numberad consecutively from 1 to 60, the
principal being payable at the expiration of thirty
om thelr date, the Cit
to redeem any or all of sale
acerued Interest at any interest period after the
expiration of flve years from their date.
bouds will be dellvered as soon after the award
as practicabla, but not later than June 1, 1914,
the purchaser to pay accrued Interest
date of bonds to tha time of dellvery,
accompanied by a certifled check

$60,000
Fairbury Township, Livingston County, 111
HIGH SCHOOL BONDS

The Bourd of Education of the Fairbury Town-
ship High School Listrlce No. 130, Livingston
County, [ineis, will offer for sale to the highest
sod most favorable bidder $60,000 bonds, to ba
Issued for purchasing site and construeting bulld-
ing, and under the followlng general conditions:
Bonds shall bear date subsequent to the Dond
Election and arp offered subject to the approval
of the issue at the Election to be held, -l.’lnnuml—
nations $500 to $1,000, maturing $3,000 April 1st
1915, and 1Iké amount annually thereafter il
pald; rate 449 semb-annoally Ocet. 18t and
April 18t. The suceessful bidder shall furnish at
his own expense all legal advice peetaining to the
Electiona to be held for site, bu ﬁllns mcrb«nuds.
including necessary. blank petitions, notices, bal-
lots, resolutions and lthographed bonds.

All blds must be scalod and mackoed "'Sealed
Bid," and accompanied by a cortified check o
cortified deaft for $1,200, to the order of the Board
of Educatlon of Falrbury Township High School
District No. 130, and must be in tho hands of

M.,
part

aptor 217, Volume 27,
@ in the

as of May 1, 1014, will
ive per

Jollars

resarving the right
bonds at par and

Sald

from the
A {? pro-

Bonds will be eold to best bldder and will ba

pliyered In full on the approval of purchaser's
attorney, or on deferrod deliveries, on terms
mutuslly agreed to n the and
the Commissioners’ Court.

The Commissloners’ Court reserves the right to
reject any and all blds.

Oortitied check for $10,000 on & Waco bank
will be required before hids are considered.

Full Information will be given upon application
to the underslicned,

GEO. N

3 DENTON,
County Judgs,
noan  County, Toxas.

$100,000

Flathead County, Montana,
REDEMPTION BONDS

Notlen 15 hereby glven thar sealed blds will be
recelved by the County Commissioners of Plat-
head County, State of Montans. at the office
of the County Clerk and Recorder at 15wl
Montans, on MAY ATH, 1014, AT 10.00 A. M.,
for thi =alo of $100.000 (0 honds for the. purposoe
of redeaming an e of 100,000 00 bonds.  The
denomination of sadd honds to he £1.000.00 vach,
payable In twenty yeart and redeemable In ten
years, and o bear :

or cent (5%) per anm Interest |

he 6ffee of the County Treasurer OF sald County
on the first day of Jonuaey and July of pach year.
Bids will b opened &t the affiee of County Com-
missloners of sald County on Monday, May 4t
}ml. at 1000 o'clock a. m. A cartified chick
or five per cent of bBid to accompany each bld,
zhci illmami resorves the right Lo eojoct any and

I bids.

By wrder of the Board of Qounty Commission-
ers of Fiathead County, Montana,

By FRED 5. PERRY .
County Olerk,

payable to the order of the Mayor and Counetl

of New Castle, for thres per centum of the

amount of bonds bid for, the same to be forfelted

if the bldder falls to secopt and pay for the bon

awnarded, the bonds to be settled for on delivery.

The right ta refect any and all bids is reserved

Address all bids to Theodore W, Cavender, Presl-

dent of Council, Now Castle, Delawaro.

By order of ity Couneil.
THEODORE W. CAVENDER,

Prosident.

$4.0,000

TOWN OF ASHLAND, VA,
5% WATER AND SEWER BONDS

Thoe Comupittes on Finance of the Tawn of
Ashland 15 Instructed to sdvertise and recelve
'|j‘|\‘i§ lnf the purchase of all or any portlon of
Forty Thousand (340,000 00) Dollars Registered
or Conpon Flve Per Cant Bonds having Fifty yoars
ta Fun (with optlon o the snid Town to redoom
nb any tioe aftoe ten yvears), i April 1, 1914,
a hearing interest from that The pro-
eends of =ald Bsan to bo bssd for the parpose of
constructing, purchasing or othorwise acgulrin
a syatem of water works nnd sowernge to ho ownod
and operntod by the Town.,
| = The Bonds o be lo denontinations of $1,000.00.
| Bide for all of any part of sabd (ssue will he ee-
eoivesl ab the offfes of the Town Treasurer thl
noon of APRIL 16, 1914, A cectifiod check lor
20 of tha amount of hid, pavabile to the order of
;‘;F;M\II‘('I’ Town of Ashland, must necompany all
airds

‘I'ha right to refect any and all bids s exprossly
resoeved by the Comunittee,  For forthar  In-
formation apply to W. L. Foy, Tresorer.

COMMITTEE QN FINANOK,
By 8, J, DOSWELL, Chalrman,

W. Logan I{riufl. Hecretary of the Board, by
two o'cloek P, M, APRIL, li.tl. 1914, ‘Tho checks
of unsuceessiul bidders will bo roturned promptly,
that of the suceessiul bidder retalned to: be re-
turned In caso the Blection doos not authorize the
Isstie or forfelted In case the bidder falls to fulfill
lis bid, the lssue having been anthorized.,

The Doard of Education reserves the right te
raject any or all bids with or without cause.

Tha lflgh School Distrlct was organized at
special elsction held Jan. 27, 1014, by vote of
821 for anid 388 agalnst, and comprlsed 56 see-
tiona, and (neludes the City of Falebury, As-
sesseil yalue of propecty Ineluded over $1,750,000,
Actual valug gmru t-llll?“ gtﬁ.ﬁqll’.m Tota

: frbury, 111 arch 34, 4.

Dated Falehir S UROHILL, Preatdent.

W. LOGAN KRING, Secratary.

$570,000

HORSEFLY IRRIGATION DISTRICT
KLAMATH COUNTY, OREGON

6% BONDS

Sealed proposals will be recelved ;,f the Board
of Directors of the Horsefly [erlgation District
of Klamath County, Oregon, until 2 o'elock p, m.
TUESDAY, A!'Rl‘. 14, 1914, for the purchase
of 8345.000 slx por oot ]I
§225.000 wix per cent 21-30-year bonds. Ridg
may he made for all or part of the lssie,  Each
hid must be aceompanted by certiled check for
one per cent of the amount bid. o bid enter-
talned for less than ninety per eent of she par
yalue. The Board reserves the right o refect
any or all blds.  Foe full nformation sddres,

FRANOIH J. BOWNE, Secretary,
Bonanrea, l.')rqmg,

year bonds and
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CALGARY, Alta.—DESCRIPTION OF DERENTURES.—Tho $2.213,-
177 24 5% local Improvemaont debentures awarded Inst month to the
Dominlon Securities Corporation, Léd., Toronto (V. 08, [’11 857), bear datoe
of Jan. 1 1913 and are duw Jan, L 1033, Int. J.& J. Tha price pald, we
are lnformed, was 96, net, to tho cliy. s P

#» CARSTAIRS, Alta,—DEBENTURE SALE.—An Issuo of $4.300 6%
15-year dobentures has been awarded, It is stated, to the Watrous Engine
Works Co, of Winnipog.

F DRUMHELLER SCHOOL DISTRICT NO. 2472, Alta.—DEBEN-
TURE OFFERING.—The Department of Education (P, O. Edmonton)
will recelve proposals until 4 p. m. Apr. 20 for $10,000 school debentures
at 655 or 14 9% Int. D, Mackenzla s Deputy Minister.
GANANOQUE, Ont.—DEBENTURE SALE—MacNelll & \'uung of
Toronto haye purchasad, it 1s & wl, $16.000 5% debentures, dus 1933,
HAMILTON, Ont.—DEBENTURE SALE~—The Dominion .*-’ocnrlth‘?l
Qorporation, Ltd,, of Toronto purchased durlng Marveh $243,000 43 %
20-yvar debentures, i
HANNA SCHOOL DISTRICT NO. 2912, Alta.—DERENTURE OF-
FERING.—Bids will be received antil 4 p, . Apr. 20 by the Dt‘llﬂlr'}'ﬂ(‘ll"
of Education (P. 0. Kdmonton) for $25,000 school debentures at 6% int.
). Mackenzie is Deputy Minlster, r
EAMLOOPS, B.] ? v—fll-‘:'lfj.'a‘t.\l"i"ll')lﬂ.';‘ SALE.—Thia clty has disposed o
Is of £15.000 hospital-xld dobentures.
“n.-'\.’:j“.'l_:}-,‘lﬁt‘;‘?\!';'t?.'u-:.‘i I!.thtl;?'h'l') e ¢ ity Clerk advises us that the mggrm
stating that $2:400,000 muvelipal lmprovement debentures were vated at
tha January election (V. 08, p. 180) are erroneous.
EASLO, B, C.—DEBENTURE OFFERING.—Proposals will !)lu !'l(tigzlr_l_\(l
until April 15 for $15,000 of the $30.000 655 25-year Kootenay hl b Ir“‘ i 0
I?nl.— mrl:lllnﬁl){lt.'- T&ll[llvm authorfzed by a vote of 131 to 11 at tho election
ald March 4 (V. 08, p, 048).
ar)r-:fm'.\'rr,'.fiu-: SAL l-:.-{lt:l; tho above Issue $15.000 has already been sold
KE ; B. O.—DEBENTURE SALE.~An lsav of $10,000 6%
20)- t‘-‘ﬁ'?iml:"lﬁu!':?ﬂ “?“ ||Iji-)l‘ff‘|];MlK| b;' g Dominion Securitics Corporation;
Ltdd., of Toronto during Marel. e - A
..C.—DEBENTURES ) —The proposition to lssuo
sq%g{'egiﬁ: &,E__.ﬁ.sto.nnl—ir:u-t. and $8,000 water-works-systam-lmpt.
debentures carvled, reports state, ab a recent elaction,

—DERBENTURES VOGTED.—We have just learned
{baﬁ%ﬁﬁlﬁﬁ&ugﬂ%r {esuing $22,000 road-Improvement and £3.000 park
0% 20-year debomtures carcled at the electlon held Jan. 1.
¥ LEAMINGTON, Ont.—DEBENTURE ELECTION . —An cloction will
be hakd April 14, it 1s stated; to vote on the question of [ssuing $4,500
6349 10-installmont pork-improvement debeatires.

LEABIDE, Ont.—DERENTURES VOTED. —AL a reccit olettion the
yobters: authorized the issuance of $82,000 watef-works and sewerage-
gystem debentures,

LETHBRIDGE, Alta,—DEBENTURE SALE.—We ard advised that
the Dominion Securities Corporation, Ltd., of Toronto purchased during
March $23,000 5% 30-year debentures.

MERRITT, B. C.—PRICE PAID FOR DEBENTURES.—The price
sudd for the two lssuis of (9% debontures, sgereaating $50,000, awarded on
March 16 to the Canada Hond Oorporation of Taronto (V. 08, p. 1020),
wos 16.383 and inteross.

MONTREAL CATHOLIC SCHOOL DISTRICT (P. 0. Montresl),
Que.—BIDS REJECTED.—AIl hlds recelved for the $500.000 4345 4
b’l}’lf‘ t:rl;l{n)n bullding debentures pffered on March 30 (V. 98, p: 945) were
rejocted.

PORT HOPE, Ont.—PRICE PAID FOR DEBENTURES —Reports
state that che price pafd for the $41,311 54 AW 0 30-yoar public-school
dobentures recantly dwarded to the Dominlon Securities
of Toranto (V. 98 p, 1020}, was 03.31 and interest,

RED DEER, Alta.——~DEBENTURE ELECTION . —An election will be
hetd April 14, reports state, Lo votl on the questions of Issuing $6.500

gilrll $1.300 debontures to cover discount and cxpenses in issuing previous
y-laws.

ST. MARTIN'S SCHOOL DISTRICT NO. 16, Alta.—DERENTURE
OF i-!:-‘t‘h\r(}.—;-l‘ru|msnla will be received until 4 p. m. Apr. 20 by the Do-
partment of Education (P. 0. Edmonton) for $20,000 school debentures at
0% Int. D. Mackenzle Is Deputy Minlster,

SUTHERLIN, Baak.—DEBENTURE SALE —Aveording to reports, this
city has awarded $200,000 dobéntices to & Unitid States yomid Chrm,

VEREQRIN, Susk.—DEBENTURE SALE.—W. L. MeKinnon & Ca.
of Regina were nwarded on Jan. 21 the $2,300 74 debentires (V. 08,
). 267) at 92.173.  Interest annually on Jan. 21.  Due serially Jan. 21
rom 1914 to 1921.

VERNON, B, C.—DEBENTIRE SALE.—Reports state that Waood,
Guody & Co. of Toronto have been nwarded $24,000 6% 15 and 20-year
dehontires,

WATROUS, Sask.—DEBENTURE SALE.—1t s stated thab $10.800
6% 30-yr: debentires have boen sold to the Union Danlk.

WETASKIWIN, Alta.—DEBENTURE SALE.—On Mareh 10 £31,000
025 20 annual-installment debentures were purchased by MacNeill & Young
of Toronto, Date April 14 1914, Ioterest annually In April.

WINNIPEG, Man.—LOANS.—Subseription lista were apened In Lon
don on Mar. 25 for £1.150,000 4142 reglstered consalidated stock at 98,
It was announced on Mar. 30 that % of the loan had heen left with the
underwriters, only 279 haviog been subseribiod foe.  The (ssus apennd on
March 31 at a discoudt but was later repertod to bo solling at apremipm.

WOODBRIDGE, Ont.—DEBENTURE ELECTION . —I1t ls stated that
an olection will be held April 11 to submie to & vota the proposition to Issuo
SH.000 hwideo debentures.
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Tha Trusteer, in conformity with the Charter 3{ the Company, submil the following siaiement of itx

The Cotnpany's bustinicss hus been eonfined to

Preminms on guoh risks from the 1et Jannary, 1918, to the 15t Decrmber, 1913
Premiuins on Polleles nos marked off 1ab Junuary, 1913,

xpenses, Including officers’ salarica and clerka’ oompensation, SALIODErY,

A divldend of Interest of Slx per cent on the outstand|
thereol, nt thelr legnl representatives E
I 1'l‘hl: nut:lr.lm}nltlm cerr.mcfm;_: af _ane fssue of 1908 will be redeemed and pald to the holders thereol, or thely

al representatived, on and after
PUBLIC SERVICE CORPORATIONS will cease “Ihe certifieates to be produced at the time of pavment and caneeled,

A dividend of Foety per cent |s deelared on the earned premiums of the Company for the year ending 31s8
Decomber, 1913, which are entitled tn'pnnmmte in dividend, for which, upon sppllication, certileates will be
ssued on and affer Tuesday tho fifth of M

By order of the Board,
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Acartied Interest.on the 315t day of Decembar, 1913,
a ed on the d1st day of D
R&‘I;ul:ranue mlI:d or aocrugd, In companies authoriz
Unéxplred re-lnsurance premiuma on the 31 day o
Note: The Insurance Department his estim
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& n R WK e e e e
tacke, Bonds one other Scourities on tne 318t day of December, 1018, s~
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e ————

ATLANTIC MUTUAL INSURANCE COMPANY.

ew York, January 22d, 1914,

ra on (he

at of .Deermiber, 1013,

na anit (nlgnd transportation {nsurance,
-53,800,334 B3
- 767,060 94

Total Premlins o o occameccscmameeeenmane i RS ARy ---84,807,385 71
— === _—x»
Premiums marked off from January 1st, 1013, to December 3188, 1918 v cavarancan e -53,712,003 51
. e —wa——=x3
Interast on the investments of the Company recelved di the ----2308 410 48
nlks and Trust Companles, ‘wu:tns b ¢
Redt recetved lesa Toaxes and Expenses

Loases pald durlng the ¥ear.....--«- FTaied 3= S e e
Lesy Salvages ..

A8 HTT

o4
- 130,21332 478,600 72

§1.230,544 97

=
.y $105,003 35
Ivert

certifieates of profits will be pald to the hold
on nhid after Tuesday the third of Februnry noxt "

Tuesday the third of February text, from which date all Interest therean

By DEXL,
. STANTON FLOYD-JONES, Sccretary,
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WILLIAM H.LEFFERTS, st
VERICH,

y N, President,
ELIUS ELDERT,. Viee-Prestdent,
ALTER WOOD PARSONH, 24 Vlr{-}’fr.a[dm.
CHARLER E, FAY, 34 Vice-Prestdent,
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I proeess of AdjEsbment ..o oooooo - §1,800,
Premlims l!l'lll.’ll;l‘tlr‘l:llll:.'ll.l'd Hisks % gu,gﬁ ?a
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Withbeld for Unpald Premiums. .

Certificater ~* Profits Outstanding. .
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Arenst @onypanics,
CHARTERED 1853,

United States Trust Company of New York

45-47 WALL STREET

Capital, $2,000,000 00
Surplus and Undivided Profits - $14,103,810 00

This Company scts as Kxecutor, Administrator, Guardian, Trustee, Court
Depositary and in other recognized trust capacities,

It allows interest at ourrent rates on deposits,

It holds, manages and invests money, securities and other property, real or
personal, for estates, corporations and Individuals.

EDWARD W. SHELDON, President.

WILLIAM M. SINGSLEY, Vice-President WILFRED J., WORCESTER, Sccratary
WILLIAMSON PELL, Asat. Secrotary CHARLES A. EDWARDS, 2d Asst. Secy.

TRUSTEES
JOHN A. STEWART, Chairman of the Bonrd

WILLIAM ROO [\mrrrhhn LYMAN J. GAGE WILLIAM BTEWART TOD
PAYNE WHITNEY OGDEN MILLS
EDWARD W SHELDON EGERTON L. wm'rrmup
CHAUNCEY KEEP CORNELIUS N, BLISS JR,
GEORGE L, RIVES HENRY W.de POREST
ARTHUR CURTISS JAMES ROBERT 1. GAMMELL
WILLIAM M, KINGSLEY  WILLIAM VINOENT ASTOR
mmumru FRED. HOFFMAN

OHN J. PHELPS
EWISOAEQ LEDYARD

" The | Union " Trust Company of New York (estqblmhpd in
1864) has for many years made a specialty of Personal Trusts—
under Will or under Agreement—and maintains a carefully or-
ganized department for handling them.
Many millions of dollars worth of property—real and per-
sonal—have been intrusted to the company by conservative
people, residents not only of New York State but of other States
in which the Union Trust Company is authorized to transact
business.
Correspondence or interviews with persons considering the
formation of trusts of any kind—for themselves or for others—
are solicited. UNION TRUST COMPANY, 80 Broadway
CAPITAL and SURPLUS - - $8,300,000

Mellon National Bank

PITTSBURGH, PA.
8-26

3% on RESERVE ACCOUNTS
is paid by this bank

Correspondence (s invited

Resources over - $65,000,000

Acts as
Executor,
Trustee,
Administrator,
Guardian,
Receiver,
Registrar and
Transfer Agent

Girard Trust Company
PHILADELPHIA
Chartered 18368

CAPITAL and SURPLUS, $10,000,000

E. B. Morris, Presldent.

lnterest nllowed
on deposits,

UHANL HAFIDw

WE PURCHASE

Pubilo SBervioe Propertiea
which have establlahed earnings.

Kelsey, Brewer & Co.
BANEKERS
ENGINEERS—OPERATORS
Grand Haplds, Mich,

1914 ISSUE

NOW READY

THE FINANCIAL REVIEW

320 PAGES

ISBUED ANNUALLY BY THE

Commercial & Financial Chronicle

138 Front Street, New York.,D

WE BUY AND BELL
Entire laaues of Publlo Utllity Seourities

Enpineers,

THE J. G. WHITE COMPANIES

ENGINEERS ~ MANAGERS
FINANCIERS

43 Exchange Place, - NEW YORE

Lond,

Chiecago. San Fr {
Manila, Para, Buoenoe Alres, Santlage, Chlll.

Alfred H. Foratall Obarfea D, Eoblson

FORSTALL AND ROBISON
ENGINEERS

Investigations and Appcaisals of Gas andg

Electric Propecties (or Owners of Finansial

Institations.

84 Willlam St., NEW YORE CITV.

C. G. YOUNG

Engineering and Construction

Plans, Methods, Kxaminations
Publlo Utilitles and Industrials
REPORTS FOR FINANCING
Bankers Trust Bldg., New York

Alex. O. Humphreys Alten B, Milleo

HUMPHREYS & MILLER,Ine

ENGINEERS

Power—Light—Gas

188 BROADWAY NEW YOmD

yi_utug Engineres,

H. M. CHANCE & CO.
Minlng Englneers and Geologlats
COAL AND MINERAL PROPERTIRE

Examined, Managed, Appralsed
Drexal Bldg. PHILADELPHIA, PA.

Acconniauts,

PARK, POTTER & CO,

OERTIFIED PUBLIO ACOOUNTANTS,

Hew York. Chicago, Clncinnati and
London, England
Watertown, N. Y., C. E. Scoville.

t FINANOIAL, INDUSTRI
‘“m}‘g,',‘“n‘;‘,'&mn CORPORATIONS, A%

I"muncl.nl Hiapsmonts,
Iavessigations, St el Andite and’ Acoounting,

AMERICAN MFG: CO:

MANILA, SISAL AND JUTE
CORDAGE

Salea Offlces;
Noble & West Sts., Brooklyn, N. Y.

H. D. Walbridge & Co.

14 Wall Street, Now Yorh

Public Utility Securities






