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CLEARING-HOUSE RETURNS.

The following table, made up' b tulﬁ.'rnrull. &e,, indleates that the total
banlk clearings of all the clearing houses of thie United States for the woelk
oending to-day have been £3.590,770,281, axainst $3,027,459,717 last week
and $3,363,520,001 the corresponiding wiele last year.

Cleartngs —Recurns by Telegraph.
Week ending April 18, 1914,
--| $1,797,062,206
144,059,522
145,068,051
32,017,144
248,454,343
74,310,385
16,104,202

$2,442,565,042
B08.608,742

1913,

§1,606,501,0
142,046,442

New York.....
Boston . .
Ehlladalp]
Baltimore
Chleago

o b OB
| keeosion

274,505,402
74,216,065
15,220,066

£2,370,018,510
580,406,218

$2,850,424,753

507,000,233
_Ta* I eltlea for whakooo oo 5

e -

Soven clties, five daya. ... ...
Other eltles, Nve days..- .o ...

ook |

Total all eltles, five days
All elties, vho day_ -

' $3,500,770,281'| 83 15z

The full detalls for the weak coversd by the above 1 be glven noxe
Saturday.  Weeannaot fuenlsh them to-day’, clearings boing mads up by tha
cléaring houses at noon on .‘:lulunla{. and hence in the nbove the last day
of tha week has to be in all cases esilmated, s we g0 10 press Friday night.

We present below detailed figures for the week ending with Saturday
noon, April 11, for four years;

Week ending Aprld 11.

87 00 |
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Week eniing April 11,
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Ine. or
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1011,
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Fort Wayne...
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Adrian- ...
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San Franelseo. . .
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Seattle ..
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Salt Lake City..
Spokane
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Oakland.
Bacramen
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North Yakima. .
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Bt. Joseph .
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Ine, or
1014, 1912,

1013, 1011,

£ 3 s
1,659,210,551 00,507 1,538,2406,073
155,434,695

Add,a41 133,018,141

45,855, 104 54 : 8 1

43,068,730 (35! 1 1 2,156
¥

New York.. ..
Philladeiphin ...
Plttshurgh. . -
Baltimdre
Iufralo £
Washington -
Albany.. ...
Roahinster
Huoranton ...
Byraeise .
Roading.
Wilmington.
Wilkoes-Tharr

Wh

510
2,341,661
1,807,607
1,494,030
1,400,645
1,701,181
1,702,730
1,101,054

%

1,100
71,053
61, 520)
o)A &01,600 !
B03 470 1.0 e S
2,020,005, 534 4A50,202,370(1,700,685,737

155,025,337 148,874,668

7,078,000 R,7048,000

4,082,601 4,258,030
4,300,134 'l 67,062
0114

Greenaliu
Choator

Alboons .
Montelaf

Total Middl

460,951
1,044,528, 100
153,001,110
6,810,500
4,710,230
2,877,602

170,025,021
8,429 600
G084,001
3,280,782
2,874,073

T00,8

Boston. .
Providenco ...
l[nrtf;;[ﬂl “oies
New Haven.

Springfietd. 2,750,208 2894901
Worceitor . 2,500,615 2
Portlund 1,006,063 2
Fall River._. .. 1,255,038
Now Bediord . _ |
Lowell
THolyoke. =l
BangorS S 503,768 635,166

Tat. Now Eng.' 170,081,A%4] 183,493 447
Note~For Oanadian cloarings see "C
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607,402
012,818
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Houston ..
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Nortolk .
Birmingham
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Littln Rook
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Mo

Total Soathern
Totalall..... .ri‘_f
Otitaldo Now ¥'k 1,

; 281
14,938,072
7,230,079
4,360,600,
5,808,080
5,418,892
3,124,252
2,700,704

626,010
501,806

50,587
428,667,578
40,802 911
22,040,054
12,3117228

1 38

128,321,804

48,781,077
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8,126,924

4,985,867
8,410,000,
;.'.?Ml,f

8,070
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1
1,464,756
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303,311,470
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23,020,015
15,101,708
8,041,714
6,974,100
4,018,738
284,243
3,200,792
1,500,394
1,040,737
702,653
1,160,148
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857,061
G50,745
521,081
703,651

500,000
324,139
400,000/
400,000
440,062
186,

i
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243,204,277
13,148,505

1,284,222
1,051,018
HO7T 258
711,008
420,603
245,04
125,255,442
81,360,034
21,323,241
10,153,024
525,705
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412,490,060,
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7,714,012
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OUR RAIL VAY EARNINGS ISSUE.

We send to our subseribers to-day the April
number of our “Railway Earnings” Section. In this
publication we give the figures of earnings and ex-
penses for the latest month of every operating steam
railroad in the United States required to file monthly
roturns with the Inter-State Commerce Commission
at Washington.

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

—_ -

THE FINANCIAL SITUATION.

While there are many features of the Anti-Trust
and Trade Commission bills introduced in Congress
the present week towards which the business public
might beinclined to adopt a tolerant attitude, notwith-
standing they do not meet its approbation, there is
one provision which will most positively not be ac-
ceptable and certainly should be most vigorously
opposed. It is & provision repugnant to all ideas of
fairness and justice. Wae have reference to the pro-
vision deliberately inserted in the “Bill to supple-
ment existing laws against unlawful restraints and
monopolies,” and apparently having the approval
of the President, which proposes to exempt labor
unions snd agricultural associations from the opera-
tion of the Sherman Anti-Trust Law and to shield
them from the consequences of violating its provi-
sions. Now that this exemption feature is found in
the bill, it is plain that there is really a two-fold ob-
ject in the enactment of this “supplementary’
anti-trust legislation: first, to strengthen the scope
and operation of the Anti-Trust Law as to offenders
in general, and, secondly (it would not be surprising
if to the legislator this were more important than the
first), to specifically remove the laboring and the
farming classes from all Liability for violation of its
roquirements,

The exemption provision which it is now proposed
to insert is contained in Section 6 of the bill, It is
very broad and comprehensive. The fact that a
separate section has been inserted, all by itself, to
attain the object in view is very significant as to
what is in the minds of the framers of the law and
how determined they are in that regard. "The sec-
tion is very short, but the language is all-embracing.
In full it is as follows:

#Qop, 6. That nothing contained in the anti-trust
laws shall be construed to forbid the existence and
operation of fraternal, labor, consumers, agriculfural
or horticultural organizations, orders or associations
operating under the lodge system, instituted for the
purposes of mutual help, and not having capital
stock or condueted for profit, or to forbid or restrain
individual members of such orders or associations
from carrying out the legitimate objects of such
associations.”

Tt must be admitted that this provision has been
very cleverly drawn. “Labor” and ‘“‘agricultural”
are mixed with “fraternal” and ‘“horticultural”
associations and with “orders operating under the
lodge system’ in such a way as to disarm suspicion
and convey the idea that the object is simply to pro-
tect mutual benefit organizations. As a matter of

fact the language is so all-inclusive as to give the
fullest scope toall thesactivities of farmers’ and labor
confederations. It provides, it will be observed,
““that nothing contsined in the anti-trust laws shall
be construed to forbid the existence and operation
of * labor, * agricultural * * organizations * * *
or associations, * * or to forbid or restrainindividual
membhers of such orders or agsociations from carrying
out the legitimate objects of such associations.”
The reader should note that as to the orders or asso-
ciation themselves no limitations or restraints are
imposed. They are given exemption without limit.
They have absolute license to do anything they
please and need have no fear of the consequences.
It is only *“the individual members of such orders or
associations” who are limited in their separate ac-
tivities to “carrying out the legitimate objects of
guch associations.”

There is room for differences of opinion as to what
constitute “legitimate objects,” but it is well known
that the controlling purpose of agricultural ASS0CIN~
tions is to raise the price of farm products and the
chief aim of labor organizations is to increase wages
and to decrease working hours. Whether these can
properly be considered “legitimate objects” from the
standpoint of the publie welfare might be open to
question, but it is plainky the purpose of the legisla~
lature that they should be, for both labor assoeiations
and farmers® organizations have been demanding ex-
emption on that very ground. They feel quite safe
as it is, owing fo the numerous votes they possess.
This has been sufficient so far to protect them from
the consequences supposed to follow a violation of
these statutes, but they are nevertheless in dread
lest some day there be a fearless exceutive who
will show no favors towards any class and then they
will be in danger of prosecution. To forestall any
such possibility, they are secking to have themselves
declared privileged classes, free to transgress the law
and free from liability for its penalties.

While the activities of the individual members must
be confined to “legitimateobjects,” the organizations
themselves, as already stated, are not circumseribed in
that way. The language as to them is simply that
“nothing contained in the anti-trust laws" is to “be
construed to forbid” their ‘‘existence and operation.”’
In other words, neither their “oxistence” nor their
“operation” is to be interfered with, Accordingly,
they would appear to be free to proceed just as they
like, They can go ahead and in the most high-
handed fashion raise prices, limib production, curtail
work or take other measures to promote the object
i1 view. While the manufacturer and merchant is
forbidden to restrain trade or establish monopolies,
the farmer and the laboring classes are loft wholly
undisturbed and need practice no restraint.

No one would argue in favor of having either labor
organizations or agricultural associations forbidden
or declared illegal. Both are capable of great good
if their activities are confined within legitimate
bounds. In many different ways they can be made
mutually helpful to their members and be employed
to advance the interests and the prosperity of their
particular spheres without being in the least detri-
mental to the general welfare. But these bodies
should be subject to the same limitations and re-
strictionsas all other classes. If they act inimically
to the general welfare, if they do any of the things
forbidden under the Anti-Trust Law, they should
be brought to book the same as other offenders.
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Under the exemption, however, it is proposed to
confer upon them it will be absolutely impossible
to call them to account for any misdoing of the
kind mentioned, no matter how flagrant in character.
The farming classes might come to an agreement 10
limit production or withhold supplies to such an
extent as to produce famine or they might engage in
opérations to promote corners,and yet, as the Anti-
Trust laws are not to be construed to forbid their
“oxistence and operation’, they would be wholly
within their rights and fully protected under the law.

Even Samuel Untermyer, speaking at Chicago on
Wednesday before the Western Economic Society
and the second national conference on Marketing
and Iarm Credits, took oceasion to declare that the
farmers' attitude is ‘“‘unjust, inconsistent and un-
wise.” “The injustice and inconsistency of the
farmers’ attibude consist,” he said, “in his insistence
on denying to every other industry the right of co-
operation to restrict competition whilst he insists
upon exemption for his own occupation, and is seek-
ing to punish as crimes when committed by others
acts which when perpetrated by him are not considered
as inimical to the public welfare.”

As to the labor organizations, all the methods now
resorted to by them to enforce their demands would
be made legal by the language of the exemption sec-
tion. The closed shop, the ostragism of non-union
labor, the boycott, and the other well-known labor
union devices for hurting outsiders would become
legitimate, and those injured would have absolutely
no way of defending themselves or of getting redress,
Is not that a dangerous prospect, and should not the
whole community tise in protest against it? The
President may “demand” such legislation and may
be determined to hold Congress in session through the
whole of another summer unless he gets it and Con-
gress remains o willing instrument in his hands, but
he should be given to understand that the business
community is in no frame of mind to be trifled with
on such a grave and important issue where so much
is at stake.

In the railroad world it is beeoming palpably evi-
dent that the Bastern railroads made o mistake in
asking for an advance of only 5% in [reight rates.
It is taken for granted now that the Inter-State
Commerce Commissionwill not refuse to grant this
advance, since the evidence is so overwhelnting in
favor of the carriers. But the railroads are suffering
such frightful losses in revenues that it is becoming
more and more manifest each day that this small in-
erease will not suffice to restore their eredit and re-
trieve the losses in net income which they are ex-
periencing by reason of their inability to curtail ex-
penses. Western roads, profiting by this experience
of the Bastern lines, have it in mind (if current re-
ports are to be believed) to ask for an increase of 109,.
How far short 5% increase will fall of meeting the
confraction in net income is evident from our com-
pilation of the gross and net earnings of United States
railroads for the month of February, which we give
to-day on subsequent pages.

The loss in gross for the month proves to have
been $23,823,138, or 10.229%,. A five per cent in-
crease would, therefore, mean only half this amount,
or a little over $11,000,000. Bub net earnings have
actually fallen off $19,805,047, or over 33 1-39.
Hence, if the carriers were allowed to make a five
per cent increase in gross, and the whole of this in-
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- crease counted as n gain in net, the latter would still

be 88,000,000 short of what they were in the corres-
ponding month last year, when net was by no means
ample and the credit of the railroads was already
seriously impaired. In using these general figures
we are proceeding on the general assumption that all
the railroads in the United States will ultimately get
a five per cent advance in rates. Up to the present
time only the Eastern roads haye put in a request for
higher rates. On these the loss in gross in February
was $13,828,133, or 13.87%,. A five per cent in-
crease in rates would yield less than $5,000,000 addi-
tional earnings, whereas the loss in the net for the
month on these lines reaches $12,672,120.

In these circumstances it is not surprising to find
even Samuel Unfermyer making a strenuous plea on
behalf of the railroads. In his speech in Chicago,
already alluded to, he pleaded earnestly on hehalf
of the roads as follows. Coming from such a
source, his remarks are doubly entitled to weight.
Those representing the railroads have said nothing
that sets out the situation in a more eonvincing and
conclusive fashion:

“The railroads are facing a grave erisis—far greater
than we realize. There is no exaggeration in the
gtatements of their officers to the Inter-State Com-
merce Commission nor is there any foundation for
the suspicion that the wholesale discharge of men is
part of a spectacular play to influence public opinion.
The figures of reduced business, neglected improve-
ments and inereased expenses speak for themselves.
They are appalling. There must be prompt relief.

“Concede, if you please, that some of the railroads
have been brought to their present plight through
mismanagement, dishonesty, exploitation, or what
not. By all means punish the guilty if you can,
reach them and let Congress see to it that the mis-
deeds of the past are rendered impossible in the future,
but do not paralyze the industries of the country by
denying the roads the opportunity to live and meet
their responsibilities. The public interest demands
that they be afforded a basis of earnings on which to
finance their money requirements for equipment
and improvements.

This plea is not made primarily out of sympathy
for the plight of the stockholders, If they have per-
mitted their properties to be exploited and mis-
managed, it is right that they and not the public
should pay the penalty if they were alone coneerned.
But it is the public that suffers from inefficient, and
dangerous operation and from the inability to meet
transportation requirements.

One cannot but sympathize with the impatience
and resentment of the people, but the pendulum of
publie opinion and official mistrust has swung too
far against the roads. This is no time for reprisals.
Some of the roads are lollering on the verge of bank-
ruptey. Maturing obligations must be re-financed
and vast sums are needed for replacements and im-
provementg. They eannot be had under existing
conditions.

In the meantime testimony is piling up going to
ghow that even in those instances where there have
been serious faults of management and the properties
are supposed to be suffering as the result of official
misdeeds, unfortunate general conditions, eommon to
the whole railroad system of the country, have really
been the most potent influence in the collapse of the
properties. ‘The numerous investigations with which
the country is plagued on every side are[doing
at least this much good, namely that they are bring-
ing out the truth as to many controversies] andjin
8o doing are presenting many things in a new light,
quite different from what publie criticism hadjled
the community to suppose they were.
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For instance, until recently it was charged that the
New York New Haven & Hartford RR. Co. owed its
difficulties in no small degree to the way its finances
had been handled, it being intimated that the bankers
who conducted the financial negotiations of the com-
pany for so many years had been allowed to make
enormous profits for themselves and that they
thrived while the company itself went to ruin. Bub
in refutation of this charge, J. P. Morgan & Co. at
the beginning of last month made public a statement
which they had compiled, setting out the results of
their connection with the New York New Haven &
Hartford RR. financing. This statement showed
that in the twenty years from 1894 to 1914, during
which the firm took part in the handling of securi-
tieg of the company and its subordinate properties,
in aggregate amount of $333,082,803, they realized
profits of only $350,265, or at the average rate of
only 817,500 per year.

This week Howard Elliott, the Chairman of the
company, for the intelligent guidance of the share-
holders who are to vote next week on the proposed
agreement, with the Attorney-General of the United
States, has given out a lengthy and illumining
statement dealing with the company’s affairs and
the causes of its troubles. It is generally assumed
that the company’s reverses must be attributed en-
tirely to the unwise policy of expansion pursued un-
der the management of President Mellen. Cer-
tainly, if the late management had not embarked in
s0 many outside ventures, its position to-day would
be vastly stronger. And yef, admitting this, Mr.
Elliott’s figures make it manifest that the New Haven
property, like all other railroad systems in the United
States, has been largely the victim of general cir-
cumstances.

For instance, take the question of wages. Mr.
Elliott tells ug that if the same rates of pay had been
in effeet in 1913 as in 1903, the total pay-roll for the
year would have been approximately 87,200,000
less. This means, of course, that net earnings in
that event would have been $7,200,000 larger. At
the same time freight rates have declined during the
ten years. Mr. Elliott’s caleulations show that the
increase in wages and the decline in freight rates
alone make a difference of over $9,000,000 per an-
num in income, equal to 6% on $150,000,000 of
capital, which is about the amount of the stock in
the hands of the public at present, With net earn-
ings reduced in & sum equal to 6% on the outstanding
capital of the company by the causes mentioned, is
it, surprising that the company has been obliged to
suspend dividends?

But this is not the only loss sustained by the com-
pany from causes beyond the control of the manage-
ment. The Federal nine-hour law, the ash-pan law,
the safety-applicances law, the boiler-inspeetion law,
and the full-crew law, it is stated, have incereased the
expenses of the company nearly $200,000 per year,
The cost of accounting ten years ago was $190,000 per
year. At the present time it is about 500,000 per
year. While the increase in business, we are told,
has had its effect on the accounting cost, part of the
inerease is due to the acconnting requirements of the
Inter-State Commerce and State commissions. More-
over, the Act of Congress requiring & physical valua-
tion of railways will increase the expenses of the com-
pany about $60,000 per year for several years.

On the New Haven road over half the earnings
come from the passenger business, which only pays

ordinary operating expenses. Yef the Public Serv-
ice Commission of New York recently ordered sub-
stantial reductions in the very low commutation
rates between New York suburban points and New
York City. The New York Supreme Court set
aside this order, but the Legislature which has just
adjourned passed an Act making the same rediue-
tions. Then the company is underpaid for the
carriage of mail and parcel post. The Government
is paying only about $725,000 per annum, whereas
the road ought to receive at least double that amount.

Altogether New Haven affairs are presented in a
new light, and Chairman Elliott has rendered an im-
portant service in bringing ouf the facts so plainly.
He has also presented an unanswerable argument in
favor of letting the railroads make a moderate ad-
vance in transportation rates as part compensation
for the losses which they have sustained through no
fault of their own.

Another erisis in the Mexican situation has arisen
and apparently has not yet been surmounted.
It leaves in its train, however, distinct intimation
that a more aggressive policy has finally been adopted
by President Wilson. Provisional President Huerta,
if he is the shrewd man of affairs that he is usually
credited with being, has learned from the oceurrences
of the week that the patience of Washington can no
longer be presumed upon to prevent immediate
redress for wanton attacks on American citizens and
indignities to American officials or American inter-
ests of any kind. On Thursday of last week a launch
from the United States gunboat Dolphin, cartying
the paymaster and a small detachment of marines,
put in at Iturbide bridege at Tampico to purchase a
supply of gasoline. All were in uniform, but un-
armed, and the launch flew the American flag. The
paymaster and his men were arrested by a detach-
ment of Mexican Federals, were paraded through the
streets and held for a time under detention. Rear
Admiral Mayo made vigorous representations to
the authorities and the men were released, Gen.
Ignacio Zaragosa expressing to Rear Admiral Mayo
his regret. Admiral Mayo considered this insuffi-
cient, and asked for a formal apology, the punishment
of Col. Hinojosa, who ordered the arrest, and a sa-
lute of 21 guns to the American flag within fwenty-~
four hours. The matter was immediately brought
to the attention of the American Charge d'Affairs
by the Mexican Foreign Office in Mexico City, The
latter asked that Admiral Mayo’s demands be modi-
fied. Mr. O'Shaughnessy at once called the seri-
ousness of the affair to the attention of President
Huerta, who stated that, since it was reported that
the American flag was flying from the launch, a
full investigation would be ordered. Should the
investigation develop further responsibility on the
part of Col. Hinojosa, he would be punished by com-
petent authorities. The delay in firing the salute
increased the seriousness of the situation, and after
0 Cabinet meeting on Tuesday, Secretary Daniels
ordered a general concentration of the Atlantie fleet
at Tampico to enforce the demand of Rear Admiral
Mayo that the flag be saluted by the Huerta com-
mander. On Wednesday an official statement was
issued at Washington declaring that the unpleasant
incident at Tampico was not the only reason for the
President’s demand for formal apology. The state-
ment in full follows:
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In diseussions in official cireles in Washington of the pres-
ent Mexican situation, the following points have been very
much dwelt upon:

It has been pointed out that, in considering the prosent
somewhat delicate situation in Mexico, the unpleasant inci-
dent at Tampico must not be thought of alons. For some
time past the do facto Government of Mexico has seemed to
think mers apologies sufficient when the rights of American
citizens or the dignity of the Government of the United States
were involyed, and has apparently made no attempt ab
either reparation or the offective correction of the serious
derelictions of its civil and military officers.

Immediately affer the incident at Tampico, an orderly
from ong of the ships of the United States in the harbor of
Vera Cruz, who had been sent ashore to the post office for
tha ship's mail, and who was in uniform, and who had the
official mail bag on his back, was arrested and put into jail by
the local authorities. He was subsequently released and
a nominal punishment inflicted upon the officer who had
arrested him; but it was significant that an orderly from the
fleet of the United States was picked oul from the many
persons constantly going ashore on various errands from the
varioua shipa in the harbor, representing several nations.

Most serious of all, the officials in chargae of the telegraph
office at Maxico City presumed to withhold an official dispateh
of the Government of the United States to its Embassy at
Mexico Ciby until it should have been sent to the censor
and his permission received to deliver it, and gave the dis-
pateh into the hands of the Charge d’Affaires of the United
States only upon his personal and emphatic demand, he hay-
ing in the meantime learned through other channels that a
dispateh had been gent him which he had not receivad,

It cannot but strike any one who has watched the course
of events in Mexico as significant that untoward incidents
such as these have not ogeurred in any case whers vepresonta-
tives of other governments were concerned, buf only in
dealings with the ropresentatives of the United States,
and that there has been no oceasion for other governments
to aall attention to such matters or to ask for apologies,

These ropeated offenses against the rights and dignity
of the United States, offenses not duplicated with rogard to
the representatives of other governments, have necessarily
made the impression that the Government of the United States
was singled out for manifestations of ill-will and contempt.

The authorities of the State Department feel confident that
when the seriousness and the eumulative effect of these inci-
dents is made evident to the Clovernment of Mexico, that
Government will see the propriety and the necessity of giv-
ing such evidences of its desire to repudiate and correet these
things as will be not only satisfastory to the Government of
the United States bub also an evidence to the rest of the
world of an entire change of attitude,

Thers ean be no loss to the dignity of the de facto Govern-
ment in Mexico in recognizing in the fullest degree the claims
of a great sovereign Government to its respect.

The President was informed by the American
Charge d'Affairs that Huerta would order the salute
on condition that a return salute be fired by an
American vessel. As this was in accordance with
naval usage President Wilson made no objection to
the condition. However, Huerta yesterday began to
hagglestill further and demanded that the salute should
be fired simultancously, This demand was refused.

The military operations in Mexico this week cen-
tred around San Pedro de las Colinas, in Coahuila.
Practically the full forces in the north of rebels and
Federals were engaged, and the battle is deseribed
as the bloodiest of the revolution. The Federal loss
is reported to bave been 3,500 men in killed, wounded
and prisoners. The Federal troops were surrounded
on three sides, but the remnants of the army finally
escaped to the north, which was left open by the non-
arrival of troops assigned fo that position, and fi-
nally turned east in the general direction of Monterey,
The presence of Gen. Velasco, who evacuated Tor-
reon on April 2, at San Pedro, was a surprise to Gen.
Villa, who learned from the prisoners that when the
Federal Generals De Moure and Maas were driven
from San Pedro last week, they sent word to Gen.

Velasco, then at Parras, sixty miles south, that they
were in danger of being surrounded. Velasco, by
forced marches, succeeded in joining them on
April 10 at Benevides Junetion, a few miles from San
Pedro, TLater the troops of Generals Argumedo
and Campo came up and the rebel garrison at San
Pedro was driven out on April 11. That night Villa
with 5,000 re-enforcements arrived and began an
immediate attack, which culminated in the flight of
the Ifederals.

There have been few important developments in
the political situation in the United Kingdom.
Premier Asquith on Tuesday received an enthusiastic
ovation on his return to the House of Commons after
his re-election on his acceptance of the position of
Secrefary of State for War. At Bradford on the same
day a resolution instructing Labor Members of Par-
liament to act independently of the Liberal Party
was adopted by 233 votes to 78 at the closing session
of the annual conference of the Independent Labor
Party. The resolution also denounced “Cabinet
rule which involves the suppression of the rights of
the private Member adequately to voice the policy
of his party, besides making impossible the free
consideration of proposals which have not received
the Cabinet hallmark.”” This rule was declared
“inimical to good government.” In conclusion the
resolution invites members of the Parliamentary
Labor Party to vote on all issues brought before the
Parliament only in accordance with the principles
for which the party stands. Tt was pointed out that
the forty Labor Members in the House of Commons
might have been in a position at any time to make
precarious the life of the Government.

The labor situation in England as well as the
financial and commercial conditions appear to be
improving. Of the 138,000 Yorkshire miners who
are on strike, 38,000 voted on Wednesday on the
question of continuing the strike or resuming work.
Against 27,000 in favor of abandoning the fight there
were 11,000 in favor of continuing. It is expected
that all the miners will resume work at an early date.
Labor on the Home railways, however, will pass
through a difficult position between now and sutumn,
though it is hoped that real trouble will be averted,

Advance cables from Shanghai state that another

revolt is threatened in China. Feverish excitement
exists in official quarters at Nanking. The regular
troops at Sianfu, capital of the Province of Shen-si,
are said to have mutinied and are believed to be in
league with the brigand White Wolf, Indications of
grave unrest are reported from Wu Chang in Canton,
Six provinees are said to be affected and the Southern
rebels are reported to be relying on receiving aid
from the Japanese. The Chinese Government offi-
cials in Shanghai on Wednesday arrested a number of
revolutionaries who had come from Japan. They
were charged with spreading sedition among the reg-
ular troops. At the same time documents were
seized alleged to be signed by Dr. Sun Yat-Sen,
formerly Provisional President. These documents
are reported to contain instructions for the wide-
spread uprising and the massacre of officials this
month., The new Constitution for China proposed
by the Commissioners entrusted with the task of pre-
paring it gives the President autocratie powers.
The Commissioners decided to recommend the fol-
lowing changes:
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First—The provisional Constitution is to be abol-
ished. Second—The President is to be invested with
supreme control, Third—A new Parliament will be
created with limited powers. It will not appoint
Cabinet Ministers or diplomats abroad. TFourth—
A Privy Council is to be formed. Tifth—The
Premiership shall be abolished and a Secretary of
Btate appointed. Sixth—The Cabinet is to be re-
sponsible to the President. Seventh—The President
is to have exclusive control of national finances,
and during a national crisis may issue decrees inde-
pendently.

Count Shigenobu Okuma, former Foreign Minister,
on Wednesday completed the formation of the new
Japanese Cabinet, to succeed that headed by Count
Gombet Yamamoto, which resigned recently as a
result of the maval scandals over the receipt of
illegal commissions. The new Premier is frequently
spoken of as the “Grand Old Man of Japan.” He
wis born 76 years ngo, is a Samurai, of the Saga clan,
and for nearly half a century has been in the public
service. As Foreign Minister, he undertook the
task of speedy revision, but in so doing excited
much factional animosity and became the vietim
of a bomb-thrower's fury, as a result of which he
lost a leg. Thereafter he served in several Cabi-
net positions, but at the end of 1898 retired from of-
fice and from the official leadership of the National
Party, which had been developed from the Progres-
sives. While by no means a jingo, he is particularly
resolute in maintaining what he believes to be the
rights of his country and its citizens. On this ac-
count he may be considered an important [actor
in the controversy involving the rights of Japanese
in California, A commercial treaty between Japan
and Bolivia was signed at La Paz, Bolivia, this week,

London, and in fact all European centres, are still,
according to latest cable dispatches, feeling the ef-

fects of the Baster holidays. Business at the British
centre, so far as the financial markets are concerned,
has not yet resumed normal conditions. Under-
writers who have entered into arrangements to bring
out a number of colonial and other important issues
have not thus far considered the time opportune for
such flotations. Thus, the week has been exceed-
ingly dull from all points of view., The insistent de-
mand of the Continent for gold has rather upset
monetary caleulations, and has, for the present at
any rate, eaused a revision of opinion among impor-
tant banking interests of London, which were confi-
dent a short time ago that the English money sup-
plies: would seon become so oppressive that o re-
duction in the Bank of England’s discount mini-
mum was assured. Day-to-day money, it is true,
continues extremely easy, funds being available in
instances at 74 of 195. A somewhat similar indi-
cation is contained in the prevailing rates of dis-
counts in Lombard Street, short bills being quoted
still at 1349, which is without change for the week,
while long bills have been advanced to 2 1-16@214%,,
as against 1769, a week ago. Russia at Tuesday's
weekly disposal of Cape gold in London obtained
£370,000 of the £620,000 offered, the remainder he-
ing taken for account of India.

The fact that o general election is now apparently
in sight for the United Kingdom is not unlikely to
cause some hesitancy in financial affairs, though
cable accounts agree that British trade is continuing
to show remarkable activity. The cut in Canadian
railway rates appears to have adversely affected

Canadian securities as a whole in the British market.
The coal strike in the Westphalian district of Ger-
many, t0o, is causing some nervousness in British
coal cireles, since it is feared that the collapse of the
Westphalian syndicate, which is a possibility that
already seems in sight, would seriously affect
prices in the foreign market of British coal owners.
London bankers fake a more serious view of the naw
Mexican erisis than is entertained at home here,
New issues announced in Londen this week of
an internationsl charncter are a Montreal loan of
£1,500,000 414 per cents and a New Zealand loan
of £3,000,000. These loans have been underwrit-
ten, but have not been offered for public subserip-
tion as yet. An IEdmonton (Canada) 5% loan was
offered at 98, and a Nova Scotia issue of £750,000
414 per cents is offered at 99. The Underground
Electric hag placed £700,000 three-year 4159 notes
al 98%4. There are intimations of an approaching
large India loan.

British Consols, as reported by cable last evening,
closed at 7534, which compares with 7614 on Thurs-
day of last week (Friday, Good Friday, then being
a holiday on the London Stock Exchange). This
decline may be considered representative of the
general investment market. The London & North-
western Ry. closed at 13214, against 133 o week ago;
Great Western finished at 11514, against 11614, and
the Great Eastern was quoted at the close withoub
net, change at 51. State funds, too, showed substan-
tial declines in instances, Bulgarian 6s last evening
finished at 101, against 102 a week ago, and Greek
Monapoly 4s without change at 52, as also did Ser-
vian 4s at 7814, Chinese 58 also are 14 point lower
at 101. Russian 4s closed 14 point higher at 87}4,
while Japanese 5s are !4 higher at 7714. German
Imperial 3s remain at 77, Money in London closed
at 14@134%, against 1}M4@1149 a week ago.

The Paris markets merif little comment beyond the
fact that they are awaiting the result of the national
elections which are to be held a week from fo-
morrow (Sunday, April 26). It is considered prob-
able by usually well-informed correspondents that
the holiday spirit will continue at the French centre
until after that important national event has passed,
and a definite idea has thus been gained of the
fiseal conditions that must be counted upon in the
future. The attendance even of the professionals on
the Paris Bourse has been particularly light during
the week, and press accounts agree that the few who
were present preferred taking profits resulting from
the recent moderate advance in prices with a view
of avoiding the carry-over. The setflement which
began on Wednesday furnished a suggestive index
of how completely speculators are outof themarket.
The contango rate was only 134%, which indicated
tha pressure of money for short commitments and
how completely stagnant the general situation in the
securiby market actually is. The Irench Treasury
has borrowed 100,000,000 francs for six months at
21504, This is ftaken to indicate a deeision for
a new national loan at the end of that peried.
Bulgaria has refused to aceede to the conditions im-
posed by French banks for an advance of 300,000,000
franes to that country if Russia would guarantee the
loan. Premier Doumergue has signed an agreement
approving a new 800,000,000-frane loan to Turkey,
IFrance in return to obfain railrond concessions in
Asia. Minor and also at Jaffa and Jerusalem. We
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veferred to this loan in our review of the French situ-
ation in last week’s “Chronicle.” Part of the loan
(450,000,000 francs) will be offered on April 25 at
9314, and the French banks, from the proeceeds, will
be relieved of the Turkish Preasury notes they now
hold. ‘There appears to have béen some misconcep-
tion, as s result of the meagre aecounts eabled follow=-
ing the adjouwrnment of Parlinment on April 4, of the
fisenl conditions existing in France. As we stated last
week, the Chamber for the first time in the history of
the Republic adjourned before an eleetion without vot-
ing the budeet. Both Chambers managed to rush
through just before adjournment, however, provi-
sional grantsto meet the May and June expenditures.

Usually calm politieal experts in Paris argue that
the highly compliested and unsatisfactory ending of
Parlinment will tell heavily against the unified
radical party at the polls, It is calculated, for
instance, that the present Government combination
will lose 60 seats, some of which may go to the
extreme Socinlists, but the bulk te the Moderate-
Republican Fusion of the Centre—the Briand-
Barthou combine, In asking for his provigional

grants, M. Renoult, the new Minister of Iinance, |

stated that his immediate requirements were 172,-
000,000 franes and as a precautionary measure
he also asked for authority to issue 100,000,000 francs
of short-term treasury bonds above the statutory
limit, The provisional bill reduced immediately
the stamp duty on foreign State funds from 3 te 297,
while other foreign seeurities remain on their pre-
vious level of 29%. PFurthermore the Chamber
maintained the immunity from taxation of the Rente

coupon in the fiseal schemes floated—the point on |
which the Barthou Cabinet was overthrown. The |
proposals authorized in the emergency bills merely |

carry over until the new Parliament assembles
June, when such important matters as the national
loan, the embargo on the issue of foreign loans, the
tax of 4%, on foreign securities, the new stamp and
income duties and the taxing of French rentoes will
be taken up for definite action. In the meantime,
according to conservative Paris correspondents, the
big financial interests intend that this new fiseal
legislation shall be publicly discussed, its prejudieial
effects on the nation’s credit elearly demonstrated
and an amending law imperatively insisted on.
French rentes closed at 86.67V% francs, against
86.7214 francs on Thursday of last week. Gold is
becoming secarce in mercantile eireles in Paris and
sterling exchange at the I'vench centre is now very
close to the gold-import point. It is reported from
Paris that negotiations are in progress on behalf of
the)Bank of France for the transier of a considerable
amount of gold from New York beginning next weelk.
We learn, however, that there is slight probability of
the outward movement beginning at such an early
date. Money in Parig closed at 39, which iz with-
out quotable change from the figure of a week ago,

In Berlin, the feature this week has been the re-

newed ease in the money situation. But this does
not:appear to have fayorably influenced the market
for securities. The reduction in Canadian freight
rates which was announced last week has con-
tinued to influence sales of Canadian Pacifie. On
Thursday, according to a press dispatch from Berlin,
a' banker representing many members of the Berlin
Bourse applied to the Listing Committee to exclude
any further listings of Canadian Pacific stoek on

the ground that the prospectus issued by the company
in March for 560,000,000 of new stock contained
no mention of the case pending for the reduction of
Western freights. The petitioner declared that such
a suppression of information would debar any
German company from further listings. The Com-
mittee did not indicate what action it would take in
the matter. In passing, it appears fair to remark,
that the Canadian Pacific management were them-
selves probably quite as much surprised at the
Canadian Railway Commission’s ruling as were any
outsiders. The metallurgical and also
the colliery issues have been under pressure, the

so-ealled

| former owing to a further lowering of prices onthe

Jelginm iron market and the reduetion of export
prices on: German iran produets, while the latter is
aseribable to the erisis in Westphalian coal distriets.
French bankers linye been discounting in the German
market, which is a4 new experience in recent financial
history. Money in Berlin closed at 2349, against
27595 o week ago.

There have been no alterations reported this week
in the discounts of the official Huropean banks.
In London sixty-day bills in the open market closed
week, at 134%,, which is without net change for the
while long bills closed at 2 1-16@214%, against
174% on, Thursday of last week. In Paris the
private bank rate is 1§ lower at 294% and Ber-
lin is without change at 2249%. Vienna remains
ab 3%4%; DBrussels at 3549, and Amsterdan af
2 15-169%. Official rates at the leading foreign

L0

centres ave : London 39, Paris 3159, Berlin 49,
0y S al0) 4O

Vienna 49, Brussels 4%, Amsterdam 3149,

The Bank of England’s return this week is rather
better than the statements of the last few weeks.
It shows an increase in the gold coin and bullion
holdings of £209,624, while the total reserve increased
£657,000. The proportion of reserve to liabilities
inereased during the week to 41.999%, from 40.369,
and compares with 47.889%, one year ago. Publie
deposits were further reduced £393,000 and other
deposits suffered a contraction of £473,000, Loans
at the Bank (other securities) were paid off to the
extent of £1,520,000 net. Threadneedle Street now
holds in bullion £36,237,767, which compares with
£37,922,106 in 1913 and £37,817,240 in 1912. The
reserve ageregates £25,603,000, against £27,928,891
one. year ago and £27,638,020 in 1912. Public de-
posits are well ahead of last year, amounting to
£19,238,00 , which compares with £15,810,624 ab
this date a year ago and £18,997,109 in 1912. Other
deposits aggregate £41,960,000, against £42,430,289
in 1913 and £41,868,562 in the year preceding,
The loan account is £41,980,000, against £35,-
087,048 last year and £36,747,117 the year preceding.
QOur special correspondent furnishes the following
details by cab e of the pold movement into and out
of the Bank for the Bank week : Imports, £87,000
from Brazil; exports, £150,000 (of which £50,000 to
Java and £100,000 not siated), and receipts of
£273,000 net from the interior of Great Britain.

An'inerease of 11,041,000 franes in its gold and a
decrease of 2,018,000 franes in silver are reported
this week by the Bank of Iranee. A contraction of
21,325,000 francs is shown by the ecirculation state-
ment, while discounts matured, net, to the extent
of 120,925,000 franes. Treasury deposits werere-
duced 2,650,000 franes and advances declined 16,-
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150,000 francs. There was an inerease in general de-
posits of 6,450,000 francs. The Bank now holds
3,639,327,000 francs in gold, which compares with
3,249,975,000 francs one year ago and 3,224 575,000
franes in 1912, Outstanding cm'ulatiou is given af
5,921,938,000 francs, against 5,729,764,495 franecs
one year ago and 5,307,931,260 francsin 1912, Gen-
eral deposits aggregate 553,678,000 francs, against
563,946,327 francs in 1913 and 688,677,902 franes in
1912. The discounts are well below last year's fig-
ures; they stand at 1,420,827,000 franes and compare
with 1,704,078,440 francs in 1913 and 1,182,193,711
francs in 1912, The silver stock is 620,763,000
francs. One year ago it was 602,100,000 francs and
two years ago 807,900,000 franes.

The weekly stalement of the Imperial Bank of
Germany showed an increase of 37,988,000 marks in
gold and of 63,104,000 marks in total cash,including
gold. There was a contraction of 180,603,000 marks
in note circulation, of 36,378,000 marks in Treasury
bills and of 197,625,000 in discounts. Loans in-
creased 12,139,000 marks and deposits increased
18,435,000 marks. The total cash holdings now
amount to 1,639,376,000 marks; against 1,264,820,-
000 marks one year ago and 1,223,640,000 marks in
1912. Combining loans and discounts, we have a
total of 1,020,911,000 marks, which compares with
1,386,440,000 marks in 1913 and 1,278,900,000 marks
in 1912. The circulation totals 2,037,028,000 marks
against 1,939,640,000 marks at this date a year ago
and 1,737,940,000 marks in 1912.

In local money circles additional evidence of the
absolute redundance of funds has been contained in
the fact that substantial demands on the capital
market and also suggestions of future demands have
failed in the slightest degree to affect money rates.
In fact, near-by maturities are available at frac-
tional concessions for the week, while call money rates
seem to be definitely pegged at 13/@2%, and are
without fluctuation. Among the capital demands of
the week has been the $25,000,000 offering of New
York Central & Hudson River 4149, refunding and
improvement mortgage bonds by Messrs, J. P. Mor-
gan & Co. and their associates, the First National
Bank and the National City Bank, In addition,
Messrs. Morgan & Co. have privately sold $15,000,-
000 of these bonds, making $40,000,000 in all. The
offering of the 65,000,000 4%, gold bonds by the
City of New York was an additional demand. Full
details of the offering are contained on another
page in this week’'s “Chronicle’”; the total subserip-
tions were $193,187,350. As, however, the bidders
were obliged to deposit only 29 of tlu amount, of
their bids the large subseription did not exert a
noticeable influence in money circles, It is under-
gtoad that about $12,000,000 of the issue has heen
sold abroad, leaving $53,000,000 to be sold by the
banking syndicate, headed by IKuhn, Loeb & Co. and
William A, Read & Co., which was the sucecessful
bidder at 101.45, and is now re-selling the honds at
102.10%, and accrued interest, to yield 4.15%,. A
demand for some $25,000,000 is in sight in the form
of a proposed sale of 4149 bonds by the Chicago
Milwaukee & 8t. Paul Ry. This is under considera~
tion by the St. Paul board, but has not yet been
definitely decided on. The American Telephone &
Telegraph Co. has arranged to sell through bankers
in the respective localities $30,000,000 two-year 5%
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{-nupou notes of subsldlmy companies endorsed by
the parent company. Thus it will be seen that the
demand for eapital is proving quite active. A new
demand, too, that will soon appear will be in the
form of the subseriptions of the national banks of the
country to the stock of the new Federal reserve
banks. How this will work out may be gathered
from the specific instance of the National City Bank,
which on Tuesday voted to take 30,000 shares at
$100 a share; this will require $3,000,000, thoughonly
half of it probably will be paid up, the remainder
being subject to eall by the Government, Of the
$1,500,000, however, $500,000 will be paid as soon
as the reserve system is in a position to receive sub-
seriptions, another $500,000 will be payable three
months thereafter, and the remaining $500,000 six
months thereafter., When it is considered that all
the national banks which have agreed to join the
Reserve System will, in proportion, be called upon
for similar subseriptions, it becomes evident that
quite a shifting of funds in the money markets
of the country must take place. How soon the new
Federal Reserve System can get into practical work-
ing order it is difficult to say. The vital element,
namely the personnel of the Federal Reserve Board,
has not yet been determined on, or at any rate has not
been announced by President Wilson, It is hardly
likely that the System can be put into practical
operation earlier than the autumn, and Secretary
MeAdoo, in a statement, a short time ago, definitely
said that in the event of delay over the crop-moving
period, the experiment of depositing Government
funds in the national banks throughout the agricul-
tural sections that was tried last year will be repeated.

One of the most striking indications of the current
over-supply of funds was the objection of some of the
large New York banks to receiving on deposit from
the city the proceeds of the $65,000,000 bond sale.
The City Chamberlain had proposed to deposit large
amounts in various banks. The I'irst National, to
which 85,000,000 was offered, declined the deposit,
the National Bank of Commerce, to which $12,000,-
000 was tendered, took only $6,000,000, and the
Hanover National, to which $4,000,000 was allotted,
was willing to take only $500,000. None of these
banks, it should be explained, had been a regular
city depositary since Chamberlain Bruere put into
operation on Feb. 1 his plan for increasing interest
on city balances. Before that date the regular rate
on such balances was 2%, regardless of money
market conditions. Mr, Bruere sent out letfers
asking for higher interest, and some banks agreed
to pay 214 and even 3%; but most of the large banks
declined to pay more than the old figure of 297, As
call money is now ranging between 194 and 2%, and
as the deposits of the proceeds of the bonds must
necessarily be considered in the nature of call loans,
subject to immediate withdrawal, it is obvious that
the banks would undertake a direct loss in paying
the 297 rate. TFurthermore, they have no incentive
to take the funds as a part of the city’s banking ac-
counts, as the inactive accounts of the municipality
have been transferred to those banks that are willing
to pay the higher rates of interest,

Last Saturday's bank sbtatement suggested the
return to circulation of the April 1 payments. The
loans of the Clearing House banks and trust companies
showed a loss of $10,059,000 and deposits a curtail-
ment of $5,837,000. Meanwhile there was an in-
crease in cash of 87,451,000, and as the reserve re-
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quirements had declined $828 450 as a result of the
lower deposit item, there was ancrease in the surplus
above requirements of $8,279,450, making the total
$18,732,050, which compares with $14,904,450 one
year ago and $14,977,200 two years ago. The cash
in the vaults of the banks increased $8,625,000; that
in the vaulls of the trust companies decreased $1,-
174,000; and the trust companies’ cash in banks de-
creased $6,916,000,

Referring to call money rates in detail, it may be
stated that 29, was the highest and 1349, the lowest
every day this week.
124% was the renewal basis.
to 174%, on Wednesday and 2% on Thursday,
while on Iriday it was reduced to 1349%. For
time money 2149, was the closing quotation for
sixty days (against 214@2%4% o week s8go), 215
@2%% for ninety days (against 234%),

39 for four menths (unchanged), 2%
five months (unchanged) and 3@314°
months (pgainst 8%). Commercial paper con-
tinues in lighter supply than demand. Really high-
grade notes are scarce and there does not appear
much probability, in view of the

This was advanced

@3% for
1% for six

near future. Closing quotations remain at 324@
3349% for sixty and ninety days endorsed bills re-
ceivable and for four to six months’ names of choice
character, Other names less favorably known con-
tinue at 4@414%,.

With a sharp advance in discounts for long bills
in Lombard Street the market for sterling exchange
has ruled firm, though not active throughout the
week. Supplies of produce and commercial bills
are unugually light and money is so abundant and
cheap here that there is slight incentive to draw
finance bills. The continued active demand for
gold for the Continent precludes any reduction in the
Bank of England rate for the present. Reports
cabled from Paris, where sterling exchange has
ruled cloge to the gold-import point, state that nego-
tiations are understood to be under way on behalf of
the Bank of France for a resumption of gold importa-
tions from New York. There are quite a number of
cross currents in the foreign exchange situation at
the moment, In the first place foreign buyers are
eredited with purchasing about $12,000.000 of the
new New York City bond issue that was offered this
week. On the other hand, the proceeds of the
bonds will be used to take up short-term notes of
the City, which have been favorites among London
bankers and other financial interests. In the same
way & considerable amount of the new New York
Central bonds will undoubtedly be placed abroad
while on April 21 $20,000,000 in notes of the same
company mature. A considerable part of these
notes is held in London, so that in effect there will
merely be the transfer of money from one pocket to
another. ‘I'he broad view that is preyvailing in sterl-
ing exchange cireles at this eentre is that the demand

for funds promises to be more active abroad than at |

home and the prospeets therefore favor u steady
market for sterling exehange The movement of
securities being equally balanced, it does not seem
to enter info consideration at the moment, so far us
Stock Exchange transactions are concerned. The
Bank of England’s statement was rather more favor-
able than the returns of recent weeks, though Thread-
needle Street gained only £209,624 ingold. There
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On Monday and Tuesday |
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concededly reac- |
tionary fendency in trade, for improvement in the |

has been no evidence of unusual speculation in sterl-
ing exchange in the local market

Demand sterling in Paris closed at 25,16 francs
after touching 25.14 francs earlier in the week,
A week ago it closed at 25,16 francs. In Berlin
London cheeks finished at 20.45 marks, against
20.45}% marks a week ago. Sterling checks in
Amsterdam; as reported by eable last evening, closed
ab 12.08%4 guilders, comparing with 12.07}4 guilders
on Thursday of last week. Berlin exchange in Paris
closed yesterday at123.02)4 francs, against 123.0214
francs a week ago. Mexican exchange on London
finished at 1s 234d., against 1s, 33{d. a week ago.
Mexiean exchange in Now York closed at 330, against
310 a week ago. -

Compared with I'riday of last week sterling ex-
change on Saturday was firmer for demand and cable
transfers, which advanced to 4 8680@4 8690 and
4 8§7@4 8710, respectively; sixty days remained un-
changed at 4 85@4 8510, On Monday trading was
extremely limitéd, largely on aceount of the obsery-
ance of Haster Monday as a holidsy in London,
which served to restriet business here: after a firm
opening, weakness get in, with the range unchanged
at 4 8680@4 8690 for demand and 4 87@4 8710 for
able transfers; sixty days declined to 4 8490@4. 8505.
Rates fluetuated irregularly on Tuesday, but within
narrow limits; the day's quotations were still 4 87
@4 8710 for cable transfers, 4 8680@4 8690 for
demand 4nd 4 8490@4 8505 for sixty days. On
Wednesday sterling econtinued dull and almost nomi-
nal; the opening was lower, but later the tone stead-
iecdl on a stiffening in English discounts; demand was
still quoted at 4 8680@4 8690, cable transfers at
4 87@4 8710 and sixty days at 4 8490@4 8505. In-
creaging firmness in discount rates in London caused
an advance of about 10 points on Thursday, to
4 8690@4 87 for demund, 4 8710@4 8720 for cable
transfers and 4 85@4 8510 for sixty days. On Fri-
day the market ruled firm, Closing quotations were
4 85@4 8525 for sixty days, 4 8695@4 8705 for
demand and 4 B715@4 8725 for cable transfers.
Commercial on banks closed at 4 833{@4 8414,
documents for payment finished at 4 841¢@4 8474
and seven-day grain bills at 4 86@4 8614. Cotton
for payment closed at 4 84@4 8414, grain for pay-
mentat 4 8415 @4 8434,

The New York Clearing-House banks, in their
operations with interior banking institutions, have
gained $5,483,000 net in eash as a rseult of the cur-
rency movements for the week ending April 17.
Their reeeipts from the interior have aggregated

$14,789,000, while the shipments have reached
$9,306,000.  Adding the Sub-Treasury operations,
which oceasioned a loss of $2,770,000, the combined
result of the flow of money into and out of the New
York banks for the week appears to have been a gain
of $2,713,000, as follows;

Weok ending April A7
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THE NEW “TRUST BILL" PROPOSALS.

The sequence of events this week, in regard to the
so-called “supplementary trust legislation’”, has been
somewhat singular. At the opening of the week it
was declared at Washington, on what appeared to
be the best Congressional authority, that opinion in
Congress had become decided to the effect that the
plans of further legislation on these matters ought
to be, and would be, postponed to another session.
This news was received with manifest approval in
buginess circles, and with hardly less approval at
Washington itself.

Among business men throughout the country, the
fecling was strongly voiced that, with financial and
industrial affairs in their present sensitive condition,
further debate and controversy over these very deli-
cate problems could not be other than an aggravating
influence. Among Congressmen, it was recognized
that the plans for such legislation had already been
deadlocked in committee, beeause of thedifficulty
of even drafting workable measures; that the radical
element in the country had itself shown no sign of
ingistence on the legislation; that ofther and urgent
questions now pending in Congress were so numer-
ous that, in order properly to consider the complicated
corporation measures, the session would probably
have to be extended through the trying summer
months. To fhis were added other and more press-
ing considerations. The profests against sueh legis-
lation at this time,by the business constituents of
Congressmen, was one. The impending Congression-
al elections, and the knowledge of the legislators
that o late beginning of their personal campaign
for re-election would be a heavy handicap (which
increased trade reaction, aggravated by the “trust
bill" debafe, would certainly not remove), was a
still more potent influence.

The President, however, did not agree with Con-
gress. On Monday, he gave it as his own positive
opinion that the trust bills must be enacted at this
gegsion. Next day, the Chairman of the House
Judiciary Committee gave out the draft of a bill
whose provisions were to cover such very miscel-
laneous matters as holding companies, interlocking
directorates, relation of labor unions to the Anfi-
Trust Law, injunction orders by the courts, con-
tempt progeedings and diserimination in prices for
their products by manufacturing companies, The
bill proposed is necessarily very long; it contains
21 separate sections and it is full of exemptions and
exceptions, whose scope would invite almost un-
limited debate, On general principles, it would
properly open the field for a full session’s delibera-
tions.

With so greabt a variety of problems included in
this bill—each with its own particular group of legal
and financial complications,and with the questions
created by the numerous exemptions as difficult in
themselves as the general provisions of the bill itself—
itlis not easy even to pass judgment on its merits
ordemerits as a whole. The bill bears onits face evi-
denceof the stumbling blocks encountered by the com-
mitteelin considering such legislation. No corpora-
tion is to acquire control of one or more other eorpora-
tions, “‘where the effect of such acquisition is to
eliminate or lessen competition.” But this ismerely
to reiterate the general purposes of the existing Anti-
Trust Law; and, like that law, it throws back on the

vrts the determination of actual restraint. DBut

the law thereupon proceeds to exempt from its pro-
hibitory terms the forming and holding of subsidiary
gorporations by an industrial company, or the
acquisition of stock in an independent conneeting
line by a railway company ‘““when the effect is not
to eliminate or lessen competition,” or when, in the
case of the railways, “‘there i1s no substantial eom-
petition,’”” and it excepts such property rights as may
have been “heretofore legally acquired—though,
again retreating from this last position in the ocase
of stockholding relations which may “constitute
violations of the Anti-Trust Laws."

There is something just a little bewildering in this.
The exemptions are well enough in themselves; hut
it iz bard to see how they add anything to what
already stands in the law as interpreted by the
courts. The interlocking directorate clauses show
little except similar fear, by the authors of the bill,
that its provisions might make trouble for perfectly
legitimate and beneficial industry. No one shall,
after two years, be director or officer in two or more
banking institutions under the lawa of the United
States; but this is to apply only when one of those
institutions has resources of more than $2,500,000,
and, in the case of banking institutions in the same
loeality, shall not apply in eities or towns of less than
100,000 population. Here is an obvious recognition
of the protest of business men in smaller towns,
who knew that the full prohibitions of the bill would
prevent the forming of competent mansgements
for ingtitutions in such places. DBut no recognition
geems to have been made of the case of smaller up-
town or suburban banks and trust companies; whose
perfectly legitimate business requirements draw into
their directorates officers of the larger down-town
institutions.

Throughout the bill, as drafted, there are similar
traces of prohibitory regulations which the authors of
the measure apparently do not dare to make either
comprehensive or consistent. Iven in the section
which endeavors to deal with the much discussed
question of labor combinations as affected by the
Anti-Trust Law, it is provided that the law shall
not be so construed as to *“ forbid the existence and
operation” of labor organizations; nor to forbid
“earrying out the legitimate object of such organiza-
tions”’. This is exceedingly broad and, as indicated
in our article on “The Finaneial Situation', would
appear to give the unions the license to do almost
anything, but in the last analysis only the courts can
decide what are the ‘‘legitimate objeets” of the
unions. And even if the bill were not highly ob-
jectionableinsome of its essential features, the tossing
of it into the Congressional arena, ab this particular
juncture in the political and financial situation,
would be entirely unwise.

For ourselves, we greatly doubt if such a measure,
with or without amendments, can find its way into
the statute books this session. The President’s
power of forcing Congress to take action on a given
hill is very great, as the history of the Banking and
Currency Bill made plain. Bub the demand for enact-
ment of legislation on that question wag strong and
nation-wide. It was a question if Congressmen
would be enthusiastically greeted by their constitu-
ents, had they reported, on returning home, that
they had refused to stay in session and debate the
bill. Nothing of the sort is true of this present
measure. Not only have the people at large made
no insistent demand for it, but a strong probability
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exists that if it were forced through, and business de-
pression increased at the same time, the individual
Congressman’s constituency would express at the
polls some inferences unpleasant to him and to the
party.

The one fact which this week’s incidents make
clear beyond dispute is that, while “supplementary
legislation’ of some sort might conceivably clear
up and henefit the Anti-Trust Law uncertainties,
a plan for that legislation raises questions ofsuch
complexity that no hasty consideration of them can
have good results. The end of the longest virtually
continuous session in the ecountry’s history, with
other legislation absorbing the time of Congress,
and with Congress itself exhausted over its protracted
labors and irritated at their further prolongation,
is searcely an ideal moment to settle the complicated
questions rightly.

PRESIDENTIAL LEGISLATION.

As o matter aside from the character of the addi-
tional restrictive bills presented in the House of
Representatives on Tuesday, we eall attention once
more to something which has almost ceased to he
even incidentally mentioned: the sinister faet that
these bills as well as others are admittedly Bxecutive
measures of legislation, Washington dispatches con-
cerning them contain these expressions: “Important
changes in the Administration’s program of anti-
trust legislation are proposed in a bill . . . By
direction of President Wilson, the anti-trust program
heretofore made up of four tentative billsis embodied in
one measure. . . . If action is to be had in the
Senate, the session will be prolonged until early fall;
despite fhis, the President is deteérmined upon ac-
tion. . . . By direction of the President,
Chairman Clayton and his associates decided to
abandon the tentative bill that sought fo define the
terms ‘monopoly’ and ‘monopolization,” ’ &c.

While this precise language has not been officially
used or authorized, it is undeniably a fair statement
of the situation and of the Administrative attitude.
But it is the duty and provinee of the Executive to
execute existing laws, as well as to recommend new
ones or changes; it is neither his duty nor his provinee
to “make’ laws or to draft them; or to have a “pol-
icy"" which involves or furns upon shaping them,
or to use patronage and personal influence to force
them into or through Congress. To speak point-
edly though colloquially, one end of Pennsylvania
Avenue is his; the other belongs to Congress. We
find this in the Constitution, where it is the one un-
mistakable feature. On many other matters (that
of inter-State commerce, for example), the old docu-
ment uses very general terms, the framers appar-
ently recognizing their inability to foresee the growth
of the country and therefore not assuming to bind
it clogely; but upon the separation of functions into
legislative, executive and judicial, they could see,
and they made this so distinet and elear-cut in terms
that nobody has tried to mistake it or to interpreb
its meaning. It is at once the most distince and most
fundamental piece of work in the document,

Nor does this raise any question of treating the
Constitution as sacrosanct, or of deeming its fram-
ers 50 superhuman that their work must not be ap-
proached, much less changed. They undertook to
lay the foundations of a demoeracy, and did go.
Whether a democraey is the best and final basis of
government is not now up for discussion; but con-
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sider it still an open question, yet this clear division
into three departments, co-operative although!in-
dependent, is essential to democracy, it is democracy.
We may not care for democracy: the country may
conceivably decide to deliberately abandon it as out-
worn; what should make us stop and think is the
certainty that in disregarding and effacing this
fundamental part of democratic substance, we are
departing from democracy, and are doing it not by
deliberation, but by an insidious habit which has
obtained such hold that each fresh instance of per-
version is accepted as in the regular eourse,

Concerning the bills themselves, we have indicated
in the preceding article that they are as well adapted
to the needs of the times as acids and hot coals are
to the healing of open wounds. Industry, trans-
portation, distribution, trade, investment—all that
comprises the counfry in any substantial sense—
craves rest; only clamorous agitators and the poli-
ticians, who always mistake the surface for the
depths, desire to go on framing statutory withes.

The protests by such broad-minded and slow-moy-
ing organizations as the New York Chamber of Com-
merce are an indieation of the desire for a rest, and
here is a striking piece of evidence in a cireular issued
by the “Massachusetts Alliance of Manufacturers’
and Employers’ Associations.” This is not an out-
cry against tariff reduction; it confines itself to State
action. “Give manufacturers a rest (it 8ays), s0-
cial uplifters and agitators a necessary vacation, and
the rest of us time to get acquainted with the mul-
titude of laws showered upon us in recent years.”
Magsachusetts, these men declare, is halting and
driving out her industries and “the greatest problem
confronting Massachusetts to-day is to retain the
industries now within her borders.” As examples,
they cite 61 things which a manufacturer “must”
and 40 things which he “must not” do, the law in
each instance being referred to by year and title.
These men do mnot condemn the requirements
broadly; they say “some of them are undoubtedly
good, some unnecessary, and some totally indefensi-
ble.,” What they ask is a halt in the constrictive
process, and we note that of the 101 actions com-
manded or forbidden, 67 come under the laws of
1912 or 1913 and 54 under laws of 1913,

Legislatures and Congress are moving on the same
road, impelled by executives who mistake destruc-
tion for progress. Mr. Wilson’s sincerity and good
intentions are not doubtful, but he errs in imagin-
ing that on him lies the duty and in him is the wis-
dom for correcting every ill and reconstructing the
country to suit a rhetorical uplift scheme. He can
read his duty—and his limitations also—in the Con-
stitution, a document which he has studied as a his-
torian and should not forget as a President,

BUILDING OPERATIONS FIRST QUARTER OF
1914,

With the advent of spring the comparative quiet-
ness, if not to say dulness, in building lines that had
been a feature for a number of months has been
followed by a considerable measure of activity in
many sections of the eountry. In January and
TFebruary of the current year the amount of work
arranged for was noticeably less than in either
1913 or 1912, but under the permits issued in March
in the various cities an expenditure is contemplated
greater than for the same period of any year since
1910, and this notwithstanding a continued check
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to operationsin Greater New York—or, more exactly
speaking, in Manhattan and Bronx Boroughs—
and curtailment of operations at Newark, Phila-
delphia and Los Angeles, and a number of other,
but less prominent, cities, where much activity wos
noted last year. The satisfactory Mareh result
serves to bring the total of intended outlay forthe
first quarter of 1914 up to near the high mark set
byithe January-March aggregate of last year for the
municipalities outside of Greater New York.

The number of cities making reports for March
is 146, of which 82 show increases, and the total
estimated cost of the construction called for by
the contracts entered into is placed at 385,179,316,
against 581,376,616 a year ago. The gain over 1912
igslightly less and the decline from 1910 reaches some
8 million dollars. Tor Greater New York the com-
parison is between $16,5306,354 this year, $18,113,268
in 1913 and $27,159,988 in 1912, with the bulk of
the loss in each instance in Manhattan; Brooklyn
and Queens show up better in 1914 than o yearago.
The cities outside of New York (145 in all) furnish
for the month a total of $68,642,062, against $63,-
263,348 in 1913 and $54,576,744 in 1912.

The New Fngland division, consisting of 20 muni-
vipalities, taskes o more favorable showing for the
first quarter of the current year than for 1913, the
gombined operations having been $18,711,488, against
$15,058,483. Boston is conspicuous in the matter of
gain. In the Middle group (Greater New York
excluded), 35 cities are inecluded and at only 7
(Pittsburgh, Washington and Albany among them)
is greater activity recorded than in 1913. On the

other hand, Philadelphia, Buffalo, Baltimore, New-
ark, Byracuse, Rochester, Jersey City, Ufica and

Tilizabeth report more or less notable decrease. As
a result the aggregate of all is but $29,852,508,
against $33,785,900 o year ago and $28,311,500 in
1912.

The Middle West did exceptionally well in the three
months last year and even better in 1014, notwith-
gtanding an easing up in work at Chicago. The
aggregate for the 28 cities constituting the group is
$46,926,666, against $44,414 869 in 1913 and only
$28,069,725 in 1912. Dayton wasin the midst of
a phenomenal building boom at the time the disas-
trous flood struck the ecity last year, nearly 4 mil-
lion dollars of construction work having boen ar-’
ranged for in the three months; the permits for the
game period this year call for an outlay of less than
half-a-million. The exhibit for 28 municipalities
at the South the current quarter is notably poorer
than for last year. The total is 514,885,005 and
compares with $18,569,918 and $§16,008,412 one and
two years ago,

A quite nofable falling off is reported in most of
the cities on the Pacific Slope and this is but par-
tially overcome by increased outlay at San Francisco
and Tacoma. The total for the 12 cities included is
only $21,632,866, against $23,871,398 in 1913, with
the 1912 result still heavier at $24,042,082, 'The
“Other Western” division, represented by 22 cities,
gives an aggregate quite a little better than in either
1913 or 1912—%18,926,021, contrasting with $15,-
907,137 and $15,505,294. Kansas City, Mo., Minne-
apolis and St. Paul report a decided spurt in build-
ing construetion. 8t. Louis, Duluth and Kansas
City, Kan., furnish the only conspicuous decreases.

Combining the various groups, we have a total
prospective expenditure for the 145 cities of $150,-

934,554 for the three months of 1914, against $152-,
507,705 in 1913 and $130,251,795 in 1912. Creater
New York's ros‘,ult:v.l for the corresponding periods
are $34,246,472 and $44,195,385 and $53.925.762:
and here we would note that the 1914$ )ﬁi,r;ﬁr;:‘?iil?(;
the smallest since 1908—the year of déi)mssiou.
Finally, for the whole country (146 cities) the con-
tracts entered into in the three months this year
contemplate the expenditure of $185,181,026, against
$196,703,000 in 1913 and $183,477,557 in 1012,

The check to building operations in  Western
Canada noted earlier in the year continuedin March,
but in Eastern sections greater activity than a year
ago is indicated by the returns at hand. In the
eastern portion of the Dominion ,in faet; the reports
for 27 cities cover an increase in expected outlay
for building of approximately half-a-million dollars,
but 12 Western cities eollectively exhibit a decline
of over 14 millions, making the gencral result
$9,107,001, against $9,902,384¢ a year ago. Tor
the three months of 1014 the Ilastern total is $9;-
762,771, against $11,922,829; the Western $6,267,093,
against 810,954,107 and the aggregate of all (39
cities) $16,029,864, against $22,877,026 in 1913 and
820,801,476 in 1912.

RUSSIA EXTENDING HER COTTON PRODUC-
TION.

Russin, according to a recent report from St.
Petershurg, is about to enter upon a scheme to largely
increase its produetion of cotton. In other words,
further development of the cotton-growing industry
in Turkestan is contemplated, this being part of
the plan of the Ministry of Agriculture for coloniz-
ing and cultivating new areas in the country’s Asiatic
territory. Specifically, the reports at hand state
that the Ministerial Diet has opened discussion on
the bill regarding the colonization of the Golodnaja
Steppe in Samarkand Provinee, The proposition is
to vigorously push irrigation work in various dis-
tricts of Turkestan over an area of 3,000,000 des-
siatines (8,106,000 acres) at an outlay of over 700
million roubles ($360,500,000), with the ultimate
object of devoting much of the land to cotton,and
thus render the Impire independent of outside
soureces for its supply of the raw material.

At the present time Turkestan produces annually
some 800,000 bales of 500-1bs. each, but this is
sufficient to meet only about half of the Russian
requirements. It is to be presumed that, from the
success attained in the past in that locality, the
carrying through of the scheme will more surely add
to the world’s new supply than have the various
eiforts made in Africa and elsewhere by Great
Britain, France and Germany. It is to be said,more-
over, that with the constantly increasing demand for
cotton any help that Russia can offer will be wel-
comed, even though its plan fake some time in
developing.

RAILROAD GROSS AND NET EARNINGS FOR
FEBRUAERY.

It has been ovident for some fime that United
States railroads would make a very poor exhibit
of earnings for the month of I'ebruary. The returns
of the separate roads as they kept coming in from
week to week sinee the latter part of March haye
shown that large shrinkages in earnings, gross and
net, were proving the rule. Now, however, that we
| have the totaljforfalljthe roads;in the compilations
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which we presenf to-day, the extent of the loss dis-
closed is really startling in its magnitude. A large
falling off in gross was met—or could be met—with
only a small curtailment in expenses, leaving, there-
fore, an exceedingly heavy percentage of reduction in
the net. Stated in brief, the gross fell off no less
than $23,823,138, while expenses were reduced no
more L!.mn SJ,E)Z-‘_{,ODI. Thus the loss in net reaches
$19,805,047. In ratio the decrease is 10.22% in
the gross and 33.41% in the net.

Ine. (k) or Dic, (—J
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The: depression in t]'!.ll(’ and last season's short
crops acount for the contraction in gross revenues.
Increaged wages, full-crew laws and various other
legislative enactments and Governmental regulations
account for the inability to curtail expenses in a pro-
portionate degree. Doubtless, also, the series of
snow-storms experienced here in the East the latter
half of February tended to keep expenses high, though
unduesignifieance should not be given to this feature,
sinee in the first place it affected only a small part
of the mileage of the country, and in thesecond place
the same group of roads was distinguished for very
heavy expenses in February 1913, so in the compari-
son between the two years any special outlays the
present year because of the snow-storms would not
count for much. As an illustration, we may note
that in February last year the Pennsylvania RR.
lines directly operated reported an expansion of
$1,182,203 in gross earnings, but this was attended
by an augmentation in expenses of no less than
$1,624,145, leaving, therefore, an actual decrense in
net of $441,942 The present year the Pennsylvania
Lines lost more than the whole amount of the
gain in gross made last year, they reporting a de-
crease of 82,076,035, but expenses could be reduced
no more than $1,100,071 notwithstanding last year's
large augmentation in the same; consequently there
is & loss in net for the month in 1914 of $1,875,064
on top of the decrease in net of $441,942 in February
1913,

The truth is, the results were not particularly good
in February last year, and, as a matter of fact, rising
expenses have been an unfavorable feature for several
vears past. Our general summary for February 1913
ghowed a gain of $14,389,512 in gross, but as this
was attended by an sugmentation of $12,386,548 in
expenses, the addition to net was only $2,002,769.
In February 1912 the roads had the advantage of an
extra day in the month (it being leap year), and
accordingly the gain in gross was large, reaching
$20,752,155, but such was the increase in expenses
that only $8,275,149 of this gain in gross was carried
forward as a gain in the net. In February 1911 the
roads sustained a loss in both gross and net—83,456,-
863 in gross and $7,032,202 in net.  In Tebruary1910
the showing was satisfactory as far as gross was
concerned, but rising expenditures were even then
a feature, and accordingly an expansion of $28,250,-
418 in gross receipts produced a gain in net of only
$7,734,200. In February 1909, when the carriers
were still retrenching on a large scale (owing to the
policy inaugurated after the panic of 1907), a gain
of $13,388,338 in gross was attended by an augmen-
tation of $11,883,173 in net. The year before (1908)
there were losses of tremendous magnitude, Our
compilation for February 1908 recorded a decrease

|t|zed for FRASER

in gross of no less than $17,713,009, or 12.55%, and
a decrease in net of $8,764,602, or 25.10%. Even
this was merely the falling off as registered by the
roads contributing returns to our tables. On ae-
count of the generally poor character of the exhibits,
some quite important roads withheld their figures at
that time,; and our tables covered only 151,580 miles
of road, whereas the total railroad mileage was inthe
neighborhood of 230,000 miles. We estimated at the
time that for the whole railroad system of the country
the loss in gross as compared withthe year preceding
must have reached $26,000,000 and the loss in net
513,000,000, 1In 1907, too, our February statement
showed 2 loss in net, though gross earnings then were
still recording moderate gains. Thus steadily rising
expenses have been a feature for a long period of time.

In the following we give the February totals back
to 1896, Ior recent years we use, for 1911, for
1910 and for 1909, the Inter-State Commerce totalg,
but for preceding years we give the results just as
registered by our own tables each year—a portion

of the railroad mileage of the nuuut.r_\,’ being always
unrepresented in the totals, owing to the refusal of
some of the roads in those days to give out monthly
figures for publication.

Grozs Earnings. Net Eqrnfngs.

!nf(rrl\r or |
Diderense.

Inerease or
Desrease,

Yrar
Giren,

Your I
Precaiting.|

\ 1"!I|l‘l‘li? L36 In 1508, 125 1n
18041, 123 1o 1000, In 1900, 117 (0 1002, 106 In 180%, 104 (u 1904, 08 [0 1908,
101 ||| 1000, 04 In lm n 1905 the retirns wore Lased on 151,550 mllos of rond: ln

i L007: In nw 230,720 I 1001, 42,040 In 1912, 3!-. 052: In 1913, 240,080

244,925, NMelthp Mexipan roads nor the conl-tnining aperations of the
nurhm- Ita caal roads are I.n-.-l:rlo'k in any of thess totals,

It is significant of the general falling off in gross
earnings that when the returns of the separate roads
are examined, losses from last year are met with
nearly everywhere, and among sll the roads in the
country there is only a single one where there is
an increase exceeding $100,000 in amount, namely
that of the Ynzoo & Mississippi Valley road, which
presumably had a heavier cotton traffic the present
year. In like manner there are only two roads where
the increase in net exceeds $100,000, namely the road
alrendy mentioned and the Chicago Milwaukee &
St. Paul. This last managed to turn a lossof
$419,969 in gross into o gain of $117,664 in net. In
this particular, however, the road referred to stands
practically alone among large systems. Generally
speaking, losses in grogss have been attended with
very little reduction in expenses and in not a few
instances expenses have actually risen in face of losses
in the gross. It thus happens that the list of de-
creases in net is not only a very long one, but the
amounts for the different roads are unusually large
and noteworthy.

In & good many instances, too, these losses in net
the present year follow pronounced losses last year.
We have already referred to the Pennsylvania RR,
as having been distinguished in that way, and among
other large systems the New York New Haven &
Hartford, the Boston & Maine, the Southern Pacific,

e — ||.r|u.h w3 for Tebrnary, 180 roads (o 1890,
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the Northern Pacifie, the Great Northern, the Louis-
ville & Nashville and the Rock Island also belong in
the same category. In the following we show all
changes for the separate roads for amounts in excess
of $100,000, whether inereases or decreases, and in
both gross and net.

PRINCIPAL CHANGES IN QROSS EARNINGS IN FEBRUARY .
Inecrinse. | Docréiases.
Yazoo & Mississippl Vall. siaware Lack & Woest_ 383,750
Minneap 8t Paul &8 8 M
| Centeal of Now Jersey. -
| Elgin Jollet & Bastern.
| Wabash
| Pittaburgh & Lake Erie.
Colorado & Southern. . -
Denver & Rio Grande_ - _
84 Louls & San Fran____

Pennsylvanin- . ..o .-. a8
Atch Topeka & Santa e
Lako Shore & Migh South
Daltimore & Ohlo

N Y Ceplral & Hud Riv
Gireat Northiern

Lehigh Vallay
Philadelphia & Reading.
OChleago Burl & Quinecy. -
Erie

Uni'm Pacific

Qlave Oln Uhle & St L. -
Southern Pacllie, ...
Dolawara & Hudson
Boston & Mainge. .- -
Rock [sland

N'Y Naw Hay

Missaurl Paclfic

Chicngo & Nort

Chlcago Milw & 8t Paul.
Chesapeake & Ohlo. oo ..
Norfolk & Western.

T S LD IS S D D
CTh AR

Virgini
10| Chlcagn S-Alton. .- ..o
78| N Y Chicago & St Louis.
Tnternat & Great North.

et i e I =

| Hocking Valloy. .
Atlantic Coast Lin
Cincin Ham & Day
N Y Ontarlo & Wes
Bessamer & Lake I

4| Chicapo & East Hllnois. _
{Phila Balt & Wash_____

NWorthern Pacific._ . Hepresanting 490 roads
Loulsville & Nashvilloo . A ko pur compilation. -$21,794,570

Note—All the fizures in the phove are on the basis of the returns flled
with the Inter-State Commercs Commission. Wheee, however, these
returnd do not show the total for any system, wa liave comblned the
separnto roads 20 45 to mako the results conform ns nearly as possible to
thost glven in the statements fournished by the companies  themselves.

o Thig is the result foe the Pennsyivanta 1RIL., tagethier with the Peansyl-
vanian Company and the Pittsburgh Cinelnnat! Chicago & 8t. Louis, the
Ponnsylvania. RHE. reporting 31,075,282 decrcase, the Pennsylvanin
Company $690:361 loss and the PP, C, O, & 56, L. $810,892 loss, [ucluding
all lnes owned [ eontrolled which make monthly coturns to the Tntee-
State Commercd Clommission, the result B2oo loss of 54,574,806,

b These: Tigures. caver nn:rt."ly thit. pperatlons of the New York Centeal
ftsolf,  Including the wvoarious nuxiliary anid controlled ronds, like tho
Michigan Centrnl, the Lake Shore, the “Big Four,” the "Nicke! Plate,"”
&y, the whole going to form the New York Centeal System, the result is
w loss Or $3 434,050,

PRINCIPAL CHANGES IN NET EARNINGS IN FEBRUARY.
Increases. ‘Decreates,
$200.384

7,064

Roston & Malne
Southorn.... .. Ll
Minneap St Paul & 38 M
Atlantic Const Line.
3| Missouri Paciflie.
o ook Island_ oo .
Elgin Joliet & Kastern__
805,721 | Wabash
]01,826 | Cinein Ham & Dayton. -
741,702 | Niinols Centralo. . ______
| Ohilcagn & North West. _
Loulsville & Nashyille. o
659,53 | Pore Marduetie. . . o--<
605,517 | 86 Louls Southwestern. .
664 800 | Northarn Centeal_ oo
534,011 | Bessemer & Lake Hrio. o
22270/ Detrolt Toledo & Tronton
510,008 | Denver & Rio Grande._
435,848 | Vieginian_ - _
A18, 180 | Chicago & Iast Hiinols__
410,061 [N Y Chicago & 8t Louts_
405,328 | Internnt & Great North.
A56,06456 | Phils Balg & Washington
: DN Y Ontario & Westiorn .

Yazon & Misslssippl Vall,
Chieago Milw & St Paull

Representing 2 roads o
one eonupliation.

Pennsylvanis a3
N ¥ Ceptend & Hud Riv.
Lake Shore& Mich South

R el At ol S S
Qigve Cin Chic & St L.
Balthmors & Ohio. .o .=
Giréab Northern, .- - .=
Philadulphin & Roading.
Lehigh Valloy._.

Atch Topelea & Banta Fo
St Louls & Bap Francisco b5
Dalaware & Hudson.-.-
Upion Pocltle. . ...
QOhieago Burl & Quiney. -
Western Maryland.
Qantral of New Jo
Dalawnre Lack & West_ _
MY Now Haven & Tiarctt 344, 7RI ']

Chesapoake & Ohio 348,737 | Hocklng Valley_ __
Michlzan Conteal. .o ... 336,041 | Mobile & Ohlo._ ... ___C
Southern Pacifie __ 319,078 |
Norfolle & Westorn.__. .-

Plttsburgh & Lake Erfe.

87772
50,044
74

Representing 40 ronds
in our compllation. 817,562,712

@ 'This I5 the result for the Pennaylvania RR., togethor with the Pennsyl-
yanln (.'om.r‘un;f and the Pittaburgh Olncinnatl Chicago & 8. Lonls, the
Penosylvania IRIT. reporting $1,324,728 decrease, the Pennsylvania Com-
fmuy 216,212 loss and the Po L O. & 86, L. $335,027 loss,  Including all
Ines owned and coutralled which malce |nnuthly returns to the [nter-
State Commerce Commission, the result is o loss of 32486471,

These flgures merely cover the operations of the New York Central
Itself, Including the vacious nuxillary, and controlied roads, like tha
er.hf%;:m Centeal, tho Lake Shore, the "Big Four,” tho "Nickel Plate,"
&e., the wholo ge:iug to form the New York Central System, the resuit is
a loss oF $3,302,719.

Still more striking evidence of the collectively
unfavorable character of the exhibits, both gross and
net, the present year, is furnished when the roads
are arranged in groups or divisions according to their
geographical location. In that case it is found that
every group has a loss in gross and also every group
a loss in nef, and the percentages of loss in this last
instance are, with one or two exceptions, strikingly
large. Our summary by groups is ag follows:

AUMMARY BY GROUPH.
Qrong Earnings

1013, Ine. {(+) or Dec, (—)

s % o
10,614,405
05,718,380
32,451,040

33,106,257
40,162,074

Sectlon ar Group—
Fobruary—
Group 1 (18 roasds), New England. .-
Groug £ (54 roada), Enst and Middie. 45,502,010
Group 3 (65 roads), Middle Weat. . . 37,450,333
Groupa 4 and & (90 romda), Southern . ‘{E 426,601
A
34
12

1014,

3
0,533,300 i
-7 555,420
—4,001,708
¥ —1,740,750
Groupes 6 und 7 (27 ronds), Northwest 083,100 —4, 008,008
Groups 8 and 9 (98 roads), Bouthwest 34,448,184 37,677,070 —3,120,780
Group 10 (46 roads) , Paalfle Coast. .. SU0003 13,440,168 —1,055,655

Tatal {478 roads) 200,233,006 233,050,143 —23,823,138

eage— Nt Earningy————
1014, 1014, 1913.  Ino.(4)arDec, (—)

k] s 0

7,847 1,107,930 1,850,560 — 088,583 37,00
26,532 6,702,510 14,423,037 —7,001427 63.11
~—4, 322,110 67.10

~1,0684,085 17,656

i T —2,634,0627 10,00
57,002 7,370.057 9,619,249 —2,142,502 22,51
17,611 3,775,810 4,637,430  —761,023 16.78

242,028 30,657,985 60,553,012 —10,805,047 33.41

=Ml
1014,

Group No. Leaeaaana
Qroup No, 2. e

7771
No: 3 00
Ciroup No. 3..oa--2= 25,
Groupd Nod, 4 and 5 41,288
Groups Nod, 6 sod 7. 67,461
Groups Nod. 8 and 9., 67,750

Ciroup Na, 10 17,042
¢ {171 C—— D

NOTE.—Group I. Includes all of the New England States.

Group L1, Includes nll of New York aml Pennsylvanin except (hot portlon woss
of  Pivtaburgh and Buffalo; also all of New Jersey, Delawsro and Maryland, and
the extreme norihern portlon of West Virginia,

roup LTI ineludes all of Ohlo and Indiana; all of Michigan except the northern
||cuil‘|‘“lh|!. and that portion of New York and Pennsylvania west of Buffalo nnd
Plttsburgh.

roups IV, and V., comblned Include the Southern States south of the Ohlo and
east of the Mississippl River.

@ropuy VI, and ViI, comblngd Inelude the northern peninenln of Michlgon, all of
Minnesota, Wisconsin, Towa and Illnols; all of Eouth Dakota and North Dakota
and Missourl north of 8t. Louls and JKansas Clty) also all of Mantans, Wyoming
and Nebruskn, together with Colorado north of a line parallel to the State loe
passing through Denver.

Granps VEIT: and [X, combined Inclitde nll of Kansas, Oklahoma, Arkanzas and
Iudian Torritory, Misouri south of 80 Louls and =hs Clty: Colorsdo south
of Denver, tho whole of Texas amd the bulk of Loubslana, and fhat gortion of
Now Megion north of a lne running from the northwest comer of the Biate
throigh Bants Fe and esat of a line running from Santa e to El Prso.

Growp X. Inelides all of Washington, Oregon, Tdahe, Californis, Nevada, Utake
anid Arigann and the western part of New Meslco.,

HOW THE HIGH FRENCH TAXES BAR OUT
DESIRABLE SECURITIES.
We gladly make room for the following letter dis-
enssing the offeets of the high French taxes on the in-
troduction of foreign sectrities.

N. W. HALSEY & COMPANY
(eneve, April 3 1914,
The Editor, The Commercial & Financial Chroniele, New York:

Denr 8ir: T have read with a great deal of interest your
news articles and also your editorials in your edition of
March 21st, in reference to the killing of Monsieur Gaston
Calmette, Rditor of the Paris “Figaro,” by Madama Cail-
laux, and especially to the political and social sitnation
which was the underlying cause.

Since your articles were written, wo have had the Lucerne
lettor of the mysterions Monsieur X., said to be the ab-
seonding finaneier Rochefte himself, The astonishing state-
ment in this letter is that M. Rochette was allowed to eseape
from France, and his trial was postponed through the good
offices of Monsieur Caillaux, in order to bring about the
suppression of a book which was then said to be in press,
and which had been prepared by M. Rochette, showing that
in o period from 1890 to 1910 French investors had lost ap-
proximately $2,000,000,000 in securities which had beon
brought into the French market. Tha book was further said
to have contained a list of all of these securitics so intro~
duced, with the introduetion prices, the presant markets, if
any, nund the names of the introdueing banks or firms. The
suppressed book was also said to contain the statement that
during the saume period the securities which had been in-
troduced by English and German bankers in their markets
had inereased in value the equivalent of £3,300,000,000.

While, of eourse, the figures come to us only indireetly,
and while any verification is practically impossible without
groat work, at the same time, as ong who is comparatively
familiar with the various markets in question, it is my own
belief that there is more truth than fietion in these rumors,

This lotter is written fo you to draw your attention to
the economia unsoundness of the “droif de timbre,” orright
of listing, whieh exists in practically all Buropean countries,
but most heavily in France.

While T have no doubt that the insidious system of sub-
sidizing the public newspapers, the maintenance of privato
newspapers for the special purpese of aiding the publishers’
promotions, and the demoralizing system of the demarcheur
—or, 8o to speak, traveling booster—whose enthusiasm is
entirely gradusted to the size of his commission, may have
playved a large part in the introduction of bad securities to
France, it is none the less my opinion that the “droit de
timbre,’” or right of entrance and issunnee, serves as an effi-
ciant barrier to leep out of France many of the investments
which would naturally be well recgived there, and which are
recognized the world over as safe and conservative.

As o matter of fact, the cost of a publie issuance in France
with the commissions now varies from 6 to 10%. Except
under most extraordinary conditions, whieh, by the way,
have not existed for may years, there is not a sufficient
arbitrage in the value of money between England, Holland,
Germany and the United States on the one hand, and France
on the other, to admit of many of the investments which are
taken in the former markots being introduced in the latter,
except at a, price exceeding the price of issuance in the markets
first named. The result, to my mind, is that France either
receives an inferior grade of securities, or else her investors,
in getting good investments, receive them at o higher price.
In cither case it is the country which pays in the end.

My interests are especially in American securities. In
going through the stock exchange lists of the Bourse at
Paris, we find issues of the Chicago Milwaukee & St. Paul,
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the Cleveland Cincinnati Chicago & St. Louis, the New York
New Haven & Hartford, the Central Pacifie, and one or two
other issues which ara entitled to eredit. Theso bonds all
came to Paris in a period when money in France was.a pproxi-
mately 214%  and at the sameo time in Amarien about 6%,
In other words, owing Lo money conditions at the time thesa
various issues were made, a sufficient difference in condi-
tions existed, :

On the other hand, there appear at regularlintervals on
the Paris market—aud I may also say disappear at equally
regular intervals—quotations of certain American seoiri-
ties of which wa never hear in Ameriea. In other waords,
thoy are values of such decided inferiority that they can well
afford to pay 10%, or in fact to pay any amount, to find a
market.

It is regreftable, but none the less quite easy to under-
stand, that the average French investor does not know much
about conditions in other countries, since the nation is
itsell o' self-contained unit, and ordinarily prudent and eare-
ful; but it is yot mora to be regratted that under the paternal
protection of the French Treasury, unscrupulous bankers are
not lacking in the French market to put forward these un-
saleable and in many eases imaginative securities,

During the last ten years I have known many French
bankers of tha better class and have had oceasion to talk
with them very often. While the great bankers of France
represent to my mind the height of conservatism and of good
financial judgment, there is another eclass of bankers in
France who are inclined to ask first, How much is the profit?
second, to consider whether the vonditions are favorable for
a sale, and third, What is the security ?

I am inelined to beliove that what the Rochette letter
charges is mord or less true, and I balieve also that the whole
situation can lead to only two conelusions, one of which is that
the placing of an initial tax of a prohibitive size on the in-
troduction of securities serves only to dam out the best,
and second, that Government interference in financial mat-
ters brings about an artificial eondition and ultimate loss,
I further believe that such interferance is, as a rile, incapable
and sometimes dishonest.

It is interesting to note that since your publication of
Mareh 215t the new taxes have come into existence in IFrance,
whereby the right to quotation has been brought to an aver-
age of 39 and the actual tax on {he coupon afterwards to
5%. 'This action has brought abouf a feeling of nervousness
a§ to the future, and a practical stoppage of business on the
Paris lxchange, with declines on nearly all securitios,

I'may also add thab the effeet of the heavy taxation is to
drive money out of France into Fngland, Belgium and
Switzerland for investment, a condition which must in the
end ba of economia harm to the French nation. It is, of
course, hard enough to pay the increased tax on the conpons,
which is perhaps a just tax. It is, however, harder in the
end on the nation to be taxed a8 to tha quality of their
investments. Yours very truly,

Winnian FoLuy.

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

Conlirming the announcement made last weok, Chairman
Harlan of the Inter-State Commerea Commission zave oul
a statement on Monday last in which he indicates that argu-
ments on certain phases of the application of the Bastern
roads for higher freight rafes will be heard on April 27,
These arguments will deal with two fundamental questions,
Viz.:

Do tho prasent rates of teanspostation yisld adeinte revanies to com-
mon. carrlors by rallronds opecating In official classiticatlon teirritory 7

Lf nob, what goneral cotrss mny carrlers pitrsiie (o meet the sltuation?

It is understood that the second of the above questions
will not be given consideration until after the first hos boen
satisfaotorily disposed of.  In the statement of lust Monday,

Commissioner Harlan says:

Pursuant te the annpuncomont herotolorn mada, the Inter-State Com-
mission will hear arguments in thesn vases on April 27 1914, by which tlimo
also all briefs touching the lsnes (nvolved must b fheal.  Thesrgument will
ambrace all the questlions prosanted on thi record,  That part of tho roc-
ord that deals with the loancial eopdition and reduirements of o carriors
and with the rate schodules under suspensian [n the procecding s noiwy
elosed, except as to such exhibits 05 hnve boon Fequested of record, and ax-
cept s to the roplics from the eartlors to) the questions touching thelr fi-
nanclal condlblon and ragulrements submitted by the Comnilssion in (s
elrcular letter of December 20 1913,

It will bo understood , however, that the roeord will nok g closed as to tha
related matters involvad in the lnquley fnstitated by the Commission; ui-
til the replies of the carrlers on those questions stubmittod by the Copmlsslon
In Its clecular lotbors of Dac. 20 1913 and Feb,, 20 1814 liave bean filed,
the Investigations by the Commisslon 'n conngetlon therewith now approach -
ing completion havy heen placed on record, and until tho hearings now o
contemplation upon thosa last mentioned matters bavo been had.

In addressing the Senate on Monday on the financial con-
dition of the railways of the United States, and (he results
of tovernmental regulation, Senator Cummins of Towa ] 1arged
that "there is in progress the most comprehensive, encrgotic
and persistent eampaign T have ever witnessad to malke the peo-
ple beligve that the effort of the Government to regulate rail-
ways, railway rates and railway practices has resulted in dis-
mal, disastrous failure.” While ad mitling that the railropds
are now experiencing “a somewhat severs depression,” he
argued that in this partial snspension of aetivity which has
been witnessed since last October, “the railroads suffer just
as all other industries suffer, and we must bear with patience
the misfortune that has fallen upon the whole country."
In part his remarks were a5 follows:

Thi mpalen Woulll ninks the peuple bolleve that the Government In its
codeavor Lo protoct thy prople has impoverishid tho transportation eome-
panies; that Qe bas drives them to the Yery vergo of bankruptey and ruin
that it has destroyed their eredit nnd ronderod thom incapable of perform-
ing tho servies whileh commercn Aemantds; (hat it has outtawed them: from
the confidence of capital and cxlled thim from: the fiold of the Investoe.

L da nov inguire whothor tho campalien s bolng earrled on (o affect the
commission, for we all feel that it cannot be sworved A halesbreadih from
its path of duty, but 1 d¢ nssert that the maovers In this campalgn aro trying
to do an infinitely more objoctionabls thiong:  They are trying to pervery
and mislead the judgment of the people.  Thero oughs, to bo.an end. of the
ceaseless ani senscless elamor that the peopla through thoeir Goyernment
are Intent upon inflicting an injitey npon an Instrumuntalivy vital to their
own wellare.

ItJs boyond doubt that the rallroads: are now expericncing a somowhat
severa depression.  The volumd of teaffle 1s griatly diminished compared
with one, two or three years sgo. Tho deepission bogan ahsut the first of
Oetober st and has grown with eich month sinee that tlme. ke sufflces to
EAY that for some reason. peaple are ook buying as much as they ditl; man-
ulaetirers are not prodacing as mneh as they did, and consequontly there
I8 not mueh to haul from ona part of the countrs’ to another. “Thore is
probably. more railroad sauipment, now $dly hoeause 1L ennnob he put Lo
use than was aver idle before., 1 hope, and T may add, that it s wmy bolief,
that these distrossioe conditions will be' temporasy, and that speadily busl-
ness will resumo its normal conditions.

In this partial suspension of activity, Wie allroads suffer Just as all other
Industries suffer, and wo must bear with patlenee the nlsfortine that has
fallen upon the whole countey. | It cannot, howover, be elaimed that rafl-
rond eates must shift with thess passing Mootustions in teade, for that wonld
bt the squivaleat of luglsting that, swhile the fapmor and manufacturer and
the merchant must have thelr Tean years and thoete fat years, tho rallronds
must heguarapteed that the capltal which they baye vruployed shall at all
tinies recalve, the maximum award.

Relerring to the revenues of the railroads, Senator Cum-
mins presentad 4 table in which he gought to show that the
not revenued of all the railroads of the United States reached
$814,331,842 in 1913, as compured with 8328,676,192 in
1880, o net increase of 147.80% thus oteurring during the
interval, e declared that after dedueting fixed eharges of
394,000,000 from the net revenue for 1913, thora remained
i halance of 420,000,000 applisable for dividonds, equivas
lent to 7% upon the capital of all the railway companies,
I present these facts; he addad, *{or no other purpose than
to show the' camposite publie judsment respecting o fair re-
turn upon investments in railway properties, and to give us
& basis for Turther inquiry into the amount of net revenus
necesgary in order to maintain the financial ovadit of the rail-
road companies,”

In'answer to the remarks of Senator Cummins, and those
ol Senator Thomas of Colorads, who on Monday eriticized
the curtailments recently made by the roads, Ivy L. Lee of
the Pennsylvania RIL., in addressing the Wilmington (Del.)

Chamber of Comnierce, on Tuesday said:

I wonder I you would have Invited me o be hera to-tday had you known
of the teatimony of Sanator Cuymming before tha Senate yismtorday aftor—
noond | b hardly secms fabe (hag o spoeett of this kind should ey made in
Congress, Lt dsquito n fair epecel ko make, sasiiidiie LHaL wo also:have a
changa totalke, bubsalsd iob,  Wao hnve tedod (0 bring ta publie attention
overy sallent [ach wy have presonbisd to tho Intoe dtate Commaron Com-
milsion. think pablie oplnion Is largely o favor of Incroasod Frolght

It was eharged by Senntor Thomas of Colorads yiostorday that the action
of goyae of Al rplleoids In dlsehssgtog mon was predicated upon o desies (o
deselvie tho Lotoe-Binte Comnives Sommission o thinking thad thees hod
heon aa actunl enrtailinent of thele Hslivme,  This fcls o that thoe -
sylvania Hallrond foe the month of Fabrusey: 1914 did alniost oNactly Lhe
snrnn gross busiposs b dld W tha saoge month of 1000, Tis Bross parnings

000,000 Jesy thao for Pubretiary 1003, Isitconcelvablo that a som-
prny which has for nearly 70 yeaes peided galf upon it falr trontout of
Tis mon should piny fast and loose with tho dally bread of the fomblies of
40,0000 of its employees In ordor to offect 1he Judgmont, of an3 beibianal
Tha fact Is that the rallroads held of 7 In a deastio reduction of thelf Foreps
untll the vary last mom e, hoplng ngalust hopo that thicre wonld bs samae
Improvemont o condivions which would render furthior retrenchment un-
NeCosSsAry.

The rallfonds are not protesting agalost regulation by oominfssicn.
Sueh regolation by eommission, i efficlont, prompt and Tmpartial, 15 help-
ful nod’tn tho Interest both of the rallroads and of (he public. What Is
grindlog tho railegads down, howevor, fs the Tact that different trlbunals
sobtlo questions of wnges and rates; that Statey impese Burdons which the
railroads are unable to pay off throngh fnereaszed ratos: (iat arbitrary Tegis-
Iatlon aucl a8 two-cont faro laws hnves cat down revenies without referénes
to cost of serviee,  What Is' noedsd mora thng anything else to Improve the
rallrond conditions s the restoration of confidenes fn the good lotentions
OF parnest men; s recognition of the fact that no more can be toakvn ont of
the ralltowd treasuries than 19 already these, and that it 1s qidke as much In
the dntereit of: the. peoplo as {6 s of tho, raliread companles thunsalves
that the ealleaods should be whls to command-tha capiral with which topro”

| vida the facilities to talio cars of the growing business of the country,
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THE NEW FEDERAL RESERVE DISTRICTS.

An answer to the complaints entered against the failure
of the Federal Reserve Bank Organization Committee to
name New Orleans, Baltimore, Omaha and Denver as Fed-
eral reserve centers has been made by the Committes in &
detailed statement issued on the 10th inst., in which some
of the factors serving to influence the Committeée in its con-
clusions are presented. In its explanatory statement the
Committeo states that it “refused to be influenced by the
purely local and selfish elaims of cities or individuals, and
discharged the duty imposed upon it by Congress, after ox-
haustive investization and study of the entire country with
unbiased minds, and according to its best judgment.'” It
is pointed out that “Congress constituted the Commitiee a
Court snd gave the Federal Reserve Board tha power to
roview', and it is indicated that eities whose expoctations
have been disappointed can “seek a remedy through the
orderly processes the law preseribes’.  Crities of the decision
of the Committee, says the statement, reveal misunder-
standings and "'do not know or appear not to know that the
Foderal reserve banks are bankers’ banks and not ordinary
commercial banks; that they are to hold the reserves and to
¢lear the ehecks of member banks, make re-discounts for them
and engage in eertain open-market operations. As a matter
of fact, the ordinary every-day banking relations of the
gotnmunity, of business men, and of banks will not be greatly
modified oraltered. * * Bankingand business generally will
no more he confined within districts than heretofore and it
is simply migleading for any city or individual to represent
that the future of a eity will be injuriously affected by reason
of its failure to seeure o Federal reserve bank'”. Woe give

below the statement in full as issued by the Committes.

Cungress Imposed on tho committes the duty of dividing the country
tnto not less than eight not more than twelve distelets and the location of
a Foderal reserve bank In each, Thirty seven clties asked to be chosen.
The eommittee could select at most only twelve. Necessarily twenty-five
cities hatl to be disappointed.

Following its policy declared at the very outset ,the committee refused
to bo influenced by the puraly local and selfish clalms of citles or Individunla
and discharged the duty fmposed upon it by Congress, after exhaustive
{nvestigation and study of the entire country, with unbinsed minds nnd ae-
cording to fts best judgment. With so many conflicting, clalms, somebody
had to judge. Cougress constituted the committen o court aud goave the
Fedoral Resoryoe Bosed the power of review. Disappolnted competitors
should seck a remedy throngh tho orderly processes tho law preseribes.

Conslderable comment has been occasioned by the fallure of the com-
mibtee to create districts suggested by New Orleans, with New Orleans as
the location for u resecva bank; by Baltimore, with Baltimore as the locatlon
for n reserve bank; by Omaha, with Omaha as the locatfon for n reserve
banlk, and by Denvee, with Denver as the location for & ressvve baok.

The comumittes realized that the division of tha country into districts was
far more important and complex than the designation of the reserve cities,
and that the Intter duty was subsidiary and relatively simpla, walving con-
slderations of local pride or prestige. 1In preanging the districts the ¢on-
aldecation of the character and growth of ndustey, trads and banking, no
Jess than the traditlons, habits and common understandings of tho people,
was mueh more intimately Involved.

It became clear, in bhe hearings, that comparatively few people realized,
or seomed to reallze, what the Act was intended to accomplish; what the
nature and functions of the reserve Dbanks wore Lo be; and how little change
would veeur in the ordinary financial retlations of the comununitics, the
busi blish ta and the individual banks,

Crritles of tho declsion of the committes reveal misunderstandings in these
directlons and elther do not know, or appear nob to know, that the Federal
reserye banks are hankers' banlks and not ordinary commercinl banks: thnt
they aro to hold the reserves and to clear the chocks of member banks, maka
ro-discounts for them and engage In certaln open-markot operations, As s
matter of fact, the ordinary everyday banking relations of the community,
of business mon and of hanls will not be greatly modified or altered. The
purpose of tho system Is to remave artificlality Jpronwote normal relations
and creats better conditions under which everybody will transaet business.

Every city can oo 0 to do busl withlindividuals, fiems or corpora-
tions, within its own Limlts, or in (s own region, or In anydother part of the
Unlon or the world in which It hins heretofora dono business.

Reserves are to be held in & new way and in new places, 5o far as this Act
controls theni, but banking snd business generally will no more be confined
within districts than leretofore, and it Is siply misleading for any ety
or Individual to represent that the future of a city will be injuriously af-
fected by renson of Ita fallure to secure o Federal resorve bank, Evory
clty which has the foundation for prosperity and progress will continue to
grow and expund, whether it has such o reserve bank or not, and well ln-
formed bankers cspecinlly are nware of this,

The facts which the committea had to consider will theow light on its
deelslon in referenco to these cities,

NEW ORLEANS CLAIMS.

Now Orleans selected o distrlet extending from New Mexico to the Atlan-
tle Oceun, lneluding all of 'Pexas, Loulsiana, Mississippl, Alabama, Florida,
Gaorgla and that part of Tennesseo south of the Tennessen River,

It was represonted by Texas that It would do great violenea to her trade
to connect her with New Orleans. It was clalmed, nod evidence was sub-
mitted In support of the claim that ber trade was with her own cities or
with IKansas City and 8t, Louis. In n poll of the banks of Texas, muds by
the Comptroller of the Ourrency, 212 banks expressed o fimst choles, 121
a second choice and 30 o third choice for Dallas. N0 banle In Texas ex-
pressed o first cholce for New Orleans, with only four a second cholee and
44 o third choleo, The whole State protested agalnst belng rolated to
Now Orleans,

The banks of Alabama generally desired to be connected elther with
Blemingham or Atlants, only three expressing o first choles for New Orleans.
The banks of Georgla desieed to be connected with Atlants, nong expressing
& frst or second ehoice for New Orlenns and only 12 a third cholcs,  They

egta

represonted that it would do violenes to them to be conaected with a city to
the west, and elafmed that their relations were malnly with Atlanta or citles
to the northeast. Of 44 banks in Florida 10 gave Atlanta as their first choice,
19 ns their second choles and five as their third cholee.  Only five exprossed
a first preforonce for New Orleans, and these wero (o the westorn corner;
four a second choles and 3 a thied cholee.  No bank in Tennessee expressed
a Tt or second choiee for New Orleans and only two o third cholce, while
sisvan expressed a fivst cholen for Atlanta, 14 a second choles and 13 a third
choice.

Generally speaking, the only banks which desired to be connected with
Hew Orleans and expressed a (st preforence foe hee were 25 of the 26 banks
reporting In Loulslana and 19 of the 32 In Mississippl. On a poll mado
from the Comptrolles’s office of all banks sxprossing thole preference as to
the loeatlon for o Federal reserve cliy, 124 oxpressed a ficst proference for
Atlanta, 232 for Dallas and only 52 for Now Orleans, 'Tho views of the
bankoers were supported by Chambers of Commares, other business organ-
izations and by many business men.

It will thus he seen that if the committes was to glve welght to tho views
aof husiness men and bankers {n the section of the country affected, 1o con-
slder the opposition of the States of Texas, Alabama, Georzla, Florida nnd
Tennessen, and ta be guided by economic considerations, it could not have
deslgnatedd Now Orleans as the location for a reserve bank to serve elther
the western or the eastern part of tho district that eity asked for. The
course of business fs nat from the Atlantic seaboard toward New Orleans,
nor largely from the State of Texas to that eity, and if Dallas anid Atlanta
had been related to New Orleans, a better grounded complaint could and
would have been lodiged by them against the committes’s deelsion than that
mada by New Orleans.

Some of the banking statistics which the cormittee had to eonsider throw
light on the problam. [t should be borne in mind that the committea could
conslder primarily only the statistics with roferance to assenting banks. In
1his goction of the country, s In most others, the assenting banks were tha
national banks. In March, 1014, the capital stock and surplus, lonng and
discounts and fndividual deposits of the natlonal banles in the threa citles
named as shown by the sworn reports Lo the Comptroller of the Currency,

werd as follows: :
Loans and  Individuat

discounts. doposits.
820,038,000 $24,348,000
5,800,000 18,622,000 18,661,000
New Orleans 0,780,000 17,285,000 16,857,000
Fven more slgnificant are the statistles of growth from September 1004
to March 1914.

Capltal and
surplis.

Atlantn o eee oo 28,600,000

Capital and Swrplies.

Sept. 1904, Mur. 1914, Per cenl Increase.

52,110,000 %8,600,000 256
2,676,000 5,000,000 120
15,250,000 6,730,000 8

Loans and Discounts.
Sept. 1904, Mur. 1014,

AUADED e - oo e e e -~ 510,320,000 $26,038,000

. 7,853,000 18,622,000

- 20,088,000 17,285,000

Indigidual Deposits.

Sept. 1004, Mar, 1014,
Atlanta. . 0,931,000 223,348,000
Dallas_ ... 7,157,000 14,551,000 169
NewOrleans.. cccvceccccae- 19,425,000 16,857,000 Degcrease 13

"The loans and discounts {n the national banks of New Orleans at the time
of the report, March 4 1914, weee less than thoso of tha national banks of
aither Atlanta or Dallas.

While the Committes could nob figure on the resources of other thin
assonting banks whicl aro In this section, the nationsl banks, the following
statistics of all reporting banks, Including natfonal banks, State banks and
trust compnnies, as of June 4 1913, were rgarded s slgnificant and wore
glven conslderation:

Atlanta reported capital stock and sueplus, $15,313,000, o $08 per
capitn: Dallas, $0,007,000, or $108 per capita; and Now Orleans, $20.-
632,000, or 200 per capita; Individual deposits, per capliia: Atlanta, $183.
Dallns, $200; New Orleans, $200,

MTho loans pnd diseounts for all reporting banks for the throe cities werd
a5 follows: Atlanta, 235,404,000, or 3216 per capita; Dallas, 327,517,000
or £200 per capita; New Orleans, $64,815,000, or $194 per capita,

The committes found that the total loans and discounts mndo by
natlonal banks In the citles pamed in the thirteen Southern Stnted
on Janusry 13, 1014, were as follows: Atlanta, $26.117.000; Dallas, $19,~
123,000, snd New Orleans, $10,477,000. While the total loans mada by
the nationsl banks of Dallas thronghout the entire Unlted States on the
date mantloned excecded the loans made by the national banks of Now
Orleans.

Special reports made under oath (o the Comptroller af the Currency nlso
show that on February 14, 1014, the credit balances of the banks and trust
companies in the thirteon Southern States with the nationnl banks of Dallas
exceeded In amount the credit balances of all banks and trust gompanles in
these same States with the national banks of New Orleans.

In view of the comparisons and criticisms from New Orleans [n connec-
tion with the designation of Dallas, Atlants and Richmond and the omisslon
of Nuw Orleans and Baltimore, the following tably Is Inatructive:
Natfonal Bank Statistics for States of Tezas, Virginia, Maryland, Georgla,

Louistana and Mississippt as of March 4 1014, according to siworn

Reports Made to the Comptroller of the Currency.
Area,
£, miles.

Btate of Texas, including Dallas. .o o ccev-- -= 265,780
42,450

Virginin, Including Richmond -
Maryland, Ineluding Baltimore. - 12,210
Georgin, Including Atlanta. . oo comaan a0ATH
Loulsians, including New Orleans 48,720
T 5 I e T 46,810
Capital and  Individual Loans and
surplus. depasils. . discounts.
870,785,681 $197,003,338 3215,114,026
Virginia, including Richmond. .. 20,732,606 00,887,858 107,410,063
Muryland, Including Baltimore... 28,207,420 83,217,376 01,326,042
Georgla, including Atlanta._ ... 24,479,735 51,382,061 61 WBO2,679
Loulsiana, inel. New Orleans_...- 12,128,866 82,000,621 34,804,354
Mississippl 5,108,102 17,045,824 13,660,200

From tho above statement [t will be scen thab in each ltem, capital and
stieplus, Individual deposits, and loans nnd discounts, the natlonal banks of
Virginla, including Richmond, largely surpass the national hanks: of Mary-
land, Including Baltimore.

Tha eapital and surplua of the natlonal banks of the State of Virginia
aro G0 por cont greater than the caplial and surplus of tha national banks of
the States of Louisiana and Mississlppl combined, Including the cltyfof
New Orleans, whils the loans and discounts by the national banks of Vir-

Atlanfa.__ ... ety S
Dallas. ...
Now Orleans. . -

Percent Increase,
152
143
Neow Orlenns. . .. ——o__ Deercase 13
Percent Increase.
145

Pap. Cen,
1910
3,806,542
2,061,012
1,205,346
2,000,121
1,666,388
1797114

State of Texas, lne. Dallas
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ginin are rit than three times s great as the loans and discounts In the
natlonal banks of Loulslana Ineluding New Orleans.

While the eapital antd surplus of the national banks of Georgla largely ox-
ceed the combined capital wnd gurplus of the national banls of the States
of both Misslsstppi and Loulsians, the loans and discounts made by the
national hanks of Goorgli exceed by $13.000,000 the loans and diseonnts of
all the national banks of Londsison and M is Sslppl combined, lneluding the
cliy of Now Orleans,

The eapltal and surplus of the national banks of Texas nmotint to four
times a8 much as the capital and surplus of the national banks of the Siates
of Louisiana and Misslssippl comblned, and the fnitividual deposits in the
national banks of Texas also amount to sbouk four tmes as much as tho
Individunal deposits of a1l uationnsl banks in Couiginnn and Mississippi, the
only States from which Niw Orleans rocelved as much as half a dozen votes
a8 first eholes for the location for Fodoral reserve hank.

IKANSAS CQITY DISTRICT,

The regfon in tho Middle and Far West presented problems of diffteulty.,
Oareful considerntion was givoen o the clafms of Omahan, Lincoln, Denver
and Kansas Clty, which confiicted in this region. Denver nsked for
district which Included Idaho, Montana, Utal, Wyoming, Caolorada, New
Muxico and the sastorn two-thirds of Arizona and Texas, Kansas and Ne-
braska west of the 100th meridlan, aod the deadwood portion of South
Dakota. The distelct pavo approximately the minlmum capital provided
by law. OF the territory neluded in thia disteict Montann unanimousty
requested to be connected with Minuespolis or Chlcago, aaying that sho
had little or no trade relations with Denver.  Idiho desieed o go to Port-
land or San Francisco; Arizona preforred San Francisco, and the grester
part of Now Moxicn asked for IKansas City,  Westorn Toxas; Kansas and
Neabraska unanfmously protested ng golng to Donver.  IKansas de-
sired Kansas Qlty; Nebraska preforeed ¢ ha or Lineoln and Texas wanted
either a Texas elty or Kansas Cliy or St. Lonis.

In the poll of banks Denver reccived 136 First choice votes, of which 112
were, from. Colorado and 12 from Wyoming.  With Montana, [daho,
Arizonn, Toxas, Kansay and Neliraska (o oppoaition, It was clesely impos-
sible to mako n disteict with Denver as the loeation of a bank, Part of
the tervitory asked to be assigned to San Franciseo and the other part 1o
Minneapolls or IKansas Cily.

Omaha asked for a district embracing westien Towa, all of Nubraska,
part of South Dakota, part of Kansas, Colarado, Utal, Wyoming, Idaho
and Montaoa, Al but eight of the banks fn Sonth Dakota Inslsted upon
baing conneeted with Minneapolls; Towa desired to 2o to COhlengo: Kansas
practically unaminously yoted for Kansas Qity; Montans protested against
any other counection than Minneapolls or O leago.  The proferences of
tha other States have alréady beon Indicated.,

OF the 218 banks which exprossed n flest praference for Omaha 181 were
from Nebraskn. The commitice had to conslder tha State of Oklahoma
and part of Mlssourl in cannection with this rewion, and In Disteict No. 10
407 banks expressed a fiest preferonce for Knnsas Qity.  Western Missourd,
Olklahoma and Kansas and part of New Mexico expecially asked for this
connection. Thirty-seven banks In Colorado gave Knnsas Cley as second
cholee and 26 gave Omaha,

It soomed Impossible to seeve the great section from Kansas Qity to the
mountalng in any other way than by ereating a (istrict with Kansas Clty
as the headquarters, or to provide for the Northwestern section excepl by
creating o distrlet with Minneapolis as headquartors, Tha only othee
thing that couli have been done with Nebraska, under the conditions which
prosented themselves was fo relate hee to Chicago, and this soomed
to bit inndvisable In the elrenmstances, The Kansas Clty banks serve
a very distinetive territory, and will serve it mora satlsfactorily than
8t. Louis could have done. The relations of that tervitory on the whala
aro much more largely with Kansas Clty than with any other eity in the
Middle West with which It could have been conneeted, 16 will, of courgs,
b recognized, by those who are informed, that of the four citfes Kanss
Olty Is the most dominant banking and business cantaor,

The following statistics as of March, 1914, will throw light on the situs-

tlon;
Loans and  Individual
discounts, deporits.
$06,205,000 840,415,000
32,848,000, 27,258,000
TLEE5.000 88,022,000 24,124,000
L.330,000 03,066,000 4,430,000
The statistics of growth during tho nine years from September 1904 Lo

Mareh 1014 are significant:

Capital and Surplus,
.‘s’epn-.-nbrr.
1904,
33,000,000
- 3,880,000
—-- 3,325,000
708,000

Loans and Discounts.
$35.608,000
- 16,218,000
14,116,000
4,820,000
Individual Deposits.
230,730,000
15,728,000

Capittal and
surplus.

-——-%11,660,000

6,570,000

Kansns Clby. e ceee oo e
Omaha

Muareh, P,
1014, Ine,
S11.,660,000 169
6,570,000 (1]
V615,000 127
1,330,000 74

Kansas Qlty - .
Omaha.___
Denver.
Lincoln

£06,205.000 86
32,848,000 102
28,022,000 08

6,001,000 a8

Knnsas Qity

Denver. -
Lincoln

S10:415,000 31
27,258,000 73
Denver. . — 27,708,000  34124,000 23
B0l e o i e T 4,283,000 4434,000 35
Tho loans and discounts of alf reporting hanks and trust companies In
Knnsas Qity on Juns 4 1913 ampunted  to $01,686,000, exceeding by
about £7,000,000 the total loans and discounts of all banks and trust com-
panies In the ¢lties of Omaha, Donyer and Lincoln comblined.

The loans and discounts of the natlanal banks wlono in Kansas Qliy also
exceeded the sum total of the Inans angd discounts of all natfonal banlks in
the citles of Omaha and Denver combined.

The great preponderance (n the movement of trade in district No, 10
15 to the East.  In order to place the Foderal resiérye bank for that roglon
In Denver it wolld have been necessary to disregard these facts and the
opposiilon wnd the earnest protests of banks—hoth national and Stato—
throughout tho district,

THE RICHMOND DISTRICT.

The committee named as citles for the location of Fedoral resorve banks
Nuow Yorl, Chleago, Phlladelphia, St. Louls, Boston and Oleveland,
In population thess are the six largest citles tn the United States; thelr
geographical situation and all other considerntions fully justified thele se-
loction.

8an Franelseo and M polis wero the fiest cholen of the great majority
of the national banks In thele respoective sections, and thelr financial, in-
dusteinl nnd commerclal rolations and other factors antitlod them to bo
chosen,  Thele selection appears to have ovoked no eritieism, but to have
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receivet general approval.  Conditlons relating to the Kapsas Clty, Dallas
and Arlanta districts have been dealt with.

For the territory from castorn Georgia to the Pennsylvania line the com-
mitteo, after fully considering all the fucts, decided to creato o district
with the Federnd roseeve bank ot Richmonl.  Spulh Carollos and North
Caroling hind protestod apalnst belng conmocted with a bank to the south
OF west. They safd that thelr course of trade was northeast.

1t seemued undesirabile to place a bank [o the extremoe northeastern corner
or at Haltimore, oot only beeanse of (b proximity to Philadolpbia hus
also beesu=e the Industeial and banking rols ns of the greater part of the
distriet wero mors intlmate with Richmond than with pithor Washington or
Baltlmore,  The Sistes of Maryland, Vieginia, Wost Vireinla, North and
South Carolina and the Disteiet of Columbla had to be constidered.  North
Caroling, Bouth Carolina snd Vieginla preferved 1o be connected with. Rich-
mond; West Vieginta was: divi Ie1l In itz preleroncos: nd and the
Distriet of Columbin, of course, “desirod Balt Ut zton.

In the poll of banks made difectly by the Comptrollor’s oiTles, Ri
recobved more fisst choleo ballobs than any othor city in the distric
agalnst 125 for Ualtlmors, 35 for Plotabueeh, 25 Tor Golumbia, 8. L1, 87 for
Clneinnatiand 25 for Washington, D. G, OF the ramndning 21 votes, 19 were
for Charlotte, N. O, and 2 fie Now Yarlc Leaving out tho States of Mary-
land and Virginls, Richmond recelved from the rest of the disteict three
times a5 many Clest cholee votes as wore cast for Baltimors.

Distriet number (lye is composed of the States of Maryland, Virginia,
West Vicglala (except four eounties), North and South Caroling, and the
District of Columbla. These States have always been closely bound to-
gether, commercially aud fusneially, nod thelr business dealings are largo
and intimate, Tho roports mads to the Comptrollar of the Currency on
March 4, 1914, by all ths national banks in cach of thess States show in
overy essential respect that the business of the natiomal banks of Virginia,
Ineluding Richmond, i5 greater than the business of tho national banks of
Maryland, including Baltimors, or any other of the five States embraced [n
district number five, as appears In tho following table:

Capital,

surplis and Loarns

undivided and individual

prafits. discounts. deposils,
$33,544.631  $107,410,003 $00,887,858

31,300,057 01,320,942 83,217,378

18,200,346 56,780,538 61,421,332
-~ 13,627,086 44,051,033  36.051,154
-- 10,332,430 28,860,450 23,330,018

12685411 26,253,432 29,520,053

Advocates of Now Orleans have eritlelsed the decision of the Organiza-
tlon Committee and hinve glven out comparative flgures as to New Orleans ,
Richmond and othar citles which are incorrect and misleading.  An analysis
and study of the actual figures will ba found instructive and can lend no
support to the clalms of Now Orleans.

From the sworn speclal reports recently submitted to the Comptroller
of the Currency, It appears that the national banks in Richmond were
lending In the thirteen Southern States on Jamaary 13 1014 more money
than was belog loaned In those States by the national banks of any other
clty fn the country except New York., Tho total loans and disesunts in
the thirteen Southern States by the four cities referred to are as follows:
Richmond, $33,473,000; Baltimore, $6.801,000; Now Orloans, £10,477,000;
Washington, $015,000,

The figures also show that in thess portions of District No, 5, outside
of the States of Virginia and Maryland, the Richmond natlonal banks are
lending twice as much money as all the national banks In Baltimore and
Washington vombined. They also show that, although Richmond s not
a reserve clty, the banks and trust companies in the thirtoen Southern
States had on deposit In the national banls of Richmond on Febroary 14
1914 $0,876.000, or slightly more thian the banks of this saction had on
deposit in the clty of Baltimors, and four times as much as they carriod In
Washington, although these two cltles havo long enjoyed the bonefits of
belng reserve cltles,  ‘That Southern banks should carry larger balances In
Richmand, whore they could nal ba counted in thole resacves, rather than
in Baltimore or Washington, whers they conld be counted is RURTestive,

The Fgures show that the eapltal and surplus of all reporting banks—
national, State and savings and trust companics—per capita In Richmond
as of June 4 1913 was $131; In  Daltimore, $85: in Washington, $58, and
in New Orleans, 860, whils the loans and diseounts mado by all banks and
frust companies in Richumonid on the sams date, amounted to $303 pér capita,
agalnst $100 In Washington, $213 in Ballimors and $104 in Now Orleans.

The amount of money which banks and trust companies in the varfous
parts of the country earried on doposit with Richmond—a non-reserve elty
—on February 14 1914 amounted to $10,970,000, oc nearly twics as much
as thu balances carried by outside banks with the natlonal banls of Wash-
Ington, which on the same day amounted to $5.516,000, and onoe and s
half times as much as they earrled on the samo day with the natlonal banks
of New Orleans, o resarve clty,

The statlstics furnished the Organization Committes show that on March
4 1914 tho eapital and surplus of the natlonal banks of Richmond per
capita amounted to more than twice as much as tho capltal and surplus
per capita of the national banks of either Baltimors or Washington and
three and o hall Hmes as much a5 New Orleans, whils ths individual de-
poslts of the natlonal banks of Richmond amounted to $201 per eapita,
ininst 386G for Washington and $76 for Baltimors and $50 for Noew Orleans.
The loans and (lscounts in the national banks of Richmond ou the same
tate were reportid ab 270 per capita, agalnst $77 for Washington and §108
for Baltimore and £51 for New Orleans.

Especially slgnificant are the following statlstics showlag the growth In
capltal and surplus, 1oans and discounts and Individual deposits of nation al
banks In tho three clities named:

Capilal and Surplus.
September,
1004.
$3.115,000

Total

West Virginia_ . _ |
North Caroling._
Bouth Carolina

Richmond. ... ..
Whshlngton
Baltimore __

New Orleans_ .. ...

11,385,000
19,205,000
5,730,000

~vvmseeaa 18,262,000
6,250,000

Louns and Discounts.
---$12,048,000
15,018,000
-- 48,755,000
-=a== 20,088,000

I'ndividual Deposits.
$11,257,000 $25.705,000
- 20,017.000 28,401,000
42,553,000
16,857,000

Richmond
Washington. __
Baltlmore .-

New Orleans._.._.....

§35,503,000
25,405,000
60,312,000
17.285,000

Richmond ..

* Docrease.
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In other words, the figures show (hat the pational banks of Richmond
were lending og Mareh 4, 1014, twico as much money as all the natlonal
banks in the city of New Orleans and 40 per cent moyre than all the national
banks of Washington.

In this original decision of the commitiee the varlons economic and othor
factors which entered (nto and determined the committee's action were
enumoerated and neod not be repeated here.  'This statemont s made for
the purposa of disclosing some of the dotails which influenced the com,-
mittea'’s fndings,

An important mass moeating of the citizens of Baltimore was
held last Wednesday night, when a vigorous protest was en-
tered against the actien of the Reserve Bank Organization
Committee in iailing to loeate w reserve bank in Baltimore,
and making that eily subsidiary to Richmond by placing it
in the distriet of which Richmond is the contre. Resolutions
patitioning the Organization Board to reopen that part of |
its proceedings in which its judgment was given against |
Baltimore were adopted, and the commiltes which ealled
the meeting of protest was continued, with instruetions to
do everything in its power Lo give effect to the resolutions.
These resolutions are as fellows: :

Whereas, THho hanking and othed business (nteessts of the Clty of Balti-
mores, hnving loarned with geeat surpese and profound rogrot that the board
charged with the duty, under the provisions of the Fedoral Reasrve Act,
of dividing the countey into reseryve districts and designating in each (is-
triet a clty ta bo the seat of 0 Fedieal cesecve hanle, has thought if, propen

to deny soeh dosignation to the ClEy of Baltimore, by (ae the most impor-

tant banking, commeveinl and manufacturing centee in Distpict No. 5 as |

outlined, and has so designated tho Clky of Richmond, Va., a city of one
fifth of its imporiance both in population and commurcial supromacy.

Therefora Be 11 Resolved; That o behalf of the City of UBaltimoro and (ts
manifold and great basiness activities; this mass mecting horeby registers
this, ita formal protest, againss the Injustics and wrong dono by ths Federal
Organizaticn Doard in these premises, and respoctfnlly potitions the board
to reopen that part of s proeeedings i which judgment was given against
Baltlmore for furthoe hearings and action, nnd for the following reasons:

1. That the decision pdverss to i elalms of Daltimoroe was not warranted
by the evidonee presented n the easo;

2. Thabsdevidoncsd by official annonnecement in the promises, the points
upon which the Qrganlzation Board rolied o giving its judgmont were of
relatively, minoe, IC ook of Leivial, importance.

3. That contvolling. stress wns: lald, upon  banklng. stobizties whon the
flgures employed wero largoly those of ontlonnl banks only, and not thisae
of banking as a whola.

4. That apparcntly oo importanco. swhutever was attached to flgures
riferring to teade nnd commeres, and s movement, either in voluow of
value, althoneh tho law plainly snegests, IGE doss not axplichly divect, thiat
the boord should have, ghven Clest consideradion Lo sueh movement of trade
and commerco nad tus aonseguony How of exchango:

5. "That' dy violates & prime ride of buslness to fores any eivy of grostly
supecior slag and Importance to clear tts usiness throughh & much smalles
commitnlty, nod papecially 50 whesn the genoral trond of commuores and busi-
ness from essentially all parts of Districhk No.ob is to the northoist sod to
its larges: Duginess genbee ab n seaport.

O, And for nany othiee rensons which ean e urged.

Resolecd, That, falling fo.gbipln such re-hdaving at the hands of the Op-
ganlzation Roard, that appeal henade tathe Federit Reserve Board upon
its appolntment as provided. in the Act,

Resoleed , That Senators and Roprésentatives n the Qongress from this
State be respoctfully urged o employ allproper methods at theld command
to securo i review af the dezlsfon made by e Organfzation Board and to
otherwiss In siegh maoner os Loy may deern wise fo have justies dooe the
chief ety of thole State and of Disteiet Mo, 4.

Rasolped, Than the commibtos whivh ealled this meotine oF protest, which
eomuiittog epresents the trady interests of the City of Baltimore, be con-
tinued, with pewer to add to its number and with inatracetions from ils
meating to do everything withino its power toglve effect to these resolutions,

Charles' ®. Paleoner, President of tha Mervchants' and
Manulacturers’ Association; Rufus M. Gibbs, President of
the Board of Trade; Eugene Blackford, DPresident of the
Chamber of Commerce, and Robert J. Beacham, Socrotary

of the Merchants' and Manufaoturers' Association, com-

prised the exeeutive committen in charge of the meeting:
Waldo Neweomber, President of the National xehange
Bank of Baltimore and President of the Baltimore Clearing-
House Assoeiation, was Chairman of the Bankers' Com-
mittes. James H. Preston, Mayor of the city, presided, and
Governor Phillips Loea Goldshorough was ono of bhe speakers
of the evening. Mayor Preston in his opening remarks
stated:

I am here to preside oyee this meeting Lo communicate tho protest of our
cltlzens, far and witle throughout the city, agalost the selection of Rieh-
montd and agalngt the, omission of Baltimore-~of Daltimore, witls itg hun-
drads of millions, with lts hilllops of husiiess, with s §2,000,000,000 or
clearances per year, a5 against $430,000,000 ror Richomond, with ks vast
business Interests, with (65 export trade, with Its great railroad terminnks,
with 1ts great shifpping adyantages, with ity geeat sltuntion on the Atlantic
geaconst, Lo tho Intirest of the South, In the nterest of Balthnorg self
as woll as the interest of Maryland, we are hors to ralse our voices in pro-
test against the injostice and to fmpress upon onr felonds in Washington,
wha will constibnte the Foderal Bosarve hody snd will have e fual detes-
mination of this subject—=to (mpress upon thom that wis Intend to appeal
vigorously from tho action of the committee—rto the action of the Rescrve
Board—=0 that Baltimore's ¢laims may ba falely considered either n the se-
lectlon of a regional bank for Ballimore or for somo other position in tha

enforesmint of tho National Banking Act, which Haltlmore's position ln
this country jusléfies.

| 700,000,000, the other 3120,000,000.

Mr. Neweomber in referring to the selections made by the
Organization Committes stated that had it merely doeided
not to loeate o bank ab Ballimore, and justified its achion by
evidenco on the lines laid down in the Inw, no protest would
have been mada by Baltimore. *“But,” he added: |

ized for FRASER

Thoy tell us that Baltimore was inelizible because too cloap to Philadel-
phia, but Philadelphin was not too elose to New York, and that Baltimore
wis on e wdge of tha disieict, an objoation which did not apply to New
York, Philadelphin, Kansas City or 8an Franciseo, Furtheemore, they
stata that Richmond banks have loanoed 53,000,000 to the South as against
20,000,000 loaned by Baltimore banks in the same reglon.  The Haltimore
figitees aro those of the natlonal banks along, and do not Include loans in
Balthimore and the State of Maryland, whoreas the total loans of all the na-
tlonal banks ln Richmond is only $35,000,000, so they plalnly (neludod thele
loceal business [oans and probably neluded State banks and teusk eGmpanies,
They are curiously silene about the hundeeds of milllons of dollacs of loans
in the shape of ceediss extended by Daltimars meschants, regarding which
thoy questioned ug 50 closely.,

The principal address made at the meeting was delivered
by Omer 1. Herschoy, an attorney, who represented the
business interests of the city. In part he said:

The Organizatlon Committes has Included Maryland, one-hall of West
Vieginin, the Disteict of Columbin apd North and Bouth Carolina in one
district, known as Region No. 5. This is o small, though well conceived
division. Its business and banking habits and traditlons, and the normal
customary lines of its tende and commerce are well defined and co-ordinated
and oll move northward along eertain obvious lines of least resistuoce.
With the reglon itself Baltimore finds no fault.

Having defloed the region, the Committea’s neat duty was to lucate the
bank. Tn tholr official apology thoy say this was “'a purely subsldiary and
rolativoly simple” matter. Lot mo show you how simple 16 was In Reglon
Ni. 5. At ong end of the distelet, where lts trade and commerce, its
finances and gredits converge, was an old city with a population of 700,000;
on its western boundary, in the shadow of a sentimental past, was & newly
awakened city with n population of 130,000, The ona with total banking
resouress of $200,855,000, the other $71,000,000. The one dolng a total
manufacturing and merchandising businoss of over $300,000,000, the other
S1E0,000,000. The one havinE a total aggregato assessod  proporty
Tha sne spending $2,000,000 on its
schools, the other $350,006,  The one having the fourth largost seaport in
the eountry, the other having no port at all. The one being the elty
where throls the Cinaneial heart of Reglon No, 5, and whera 1ts commercial
and industeinl life centred, and whors tha groatest good of the greatest
number and the zreatest noeds anid esnvenience of all ean bust be servid,

Remember onis thing. ‘I'lds mecting of protest does nob spring feapuany
spirit of onvy or (lsappolntment.  We are not attackling Vigginis or Rieh-
mond.  State Hnes eut uo figuee in this matter. There i3 o5 much of the
blnod of old Viezinia tn Baltiniore ta-day as there 8 In Richmond, Our
affections are sl stronzee south of the Potomae than they aroe north of ik,
Oure money helped ty bulld Richmond.  We take a3 much Joy and prido
Inher prospeiity ss wa dn inoue own.  YWhat we ace teylng to do beford iv s
non ke is toorectify o milstake.

Now, let mo analyze as briefly as T ean theso Richmond statistics, which
the Committes in thele fve-thousand-word defonse say were 5o convinclog
and which Mr. Carter Glnss ssys are so absolutely conclusive,  Richmond,
they say, loancd $33.000.000 through this reglon, agalnst 30,000,000 by
Baltimore, That looks Impressive.  They do not tell us, howeyer, that
thieso Rlchmond Ioans nod discounts eover 1ts entlre bankiog fold, ncludiog
Richmond lsell and thirteen Southorn States. T make the comparison
fafr all of Baltimore's loans shoald plsp be Included and not only. the fow
recorded bank loans to this region.  Had they dona this the true figures for
Balthnare would haye baen on June 4 1913, $118,912,252.

To erento thy Impression that Richmond dominates this region, they
alloga that the resources of the national banks of Vieginia, Ineluding Rich-
mond, lnrgely surpass the natlonsl hanks of Marylaud, fncluding Baltlmors.

The relntive banking facllitles of differcnt political units are absolutely
wnrolated faects., Dut ayen so, the right flgures arg averwhelmingly In
Bultimore's favor. . The tatal banking respurces of Maryland sre $390,-
705,512 those of Vieginin 204,414,801, That 15 tosay, Maryland's banlk
Fedoirees are $146,4580,621 greater than those of Vieginka, Including Rlch-
o .

Now, If you eompare by eities, Richmond shows up even worso. Her
total banking resources of all kinds are 571,000,000, Baltimore’s $200,858,
B, "Uhe total respuress of Balttmore banks alopg ace $52,000,000 greater
than the resourees of all the Banks of the ontive Stabo of Vieginia and
£425,000,000 greater than those of Rlchmond.

Bt fundaeontally , thess banle figures have nothing to do with the case
excopt to indicate tho epstomary course of trade and conunerca. Cee-
talnly, the tost by which a proper reglonal bank gite must be determined 1=
not one of banks at all.  The reglon snd the bank shoukd all be loeatad
whete the Inexorable logic of the situation, thy nesds of complores anid
business, and (he bist laterests of the publie [ndicate, In this the Coms=
mittee has falled not only (o reglon No. § but clsowhera.

Think of skipplug every seaport on the Atlantie south of Philadelphia; of
1ot giving & single Southern seaport a bank. Ioaging th Richmond bank
eatnblishing forolan branelies, as the Act contemplates, Think of lgnoring
tho st phylons commereial facts, Why, lo this Richmond briof thire
are 57 pages of statlsties to prove that tho trend of roglonal business a
all toward Baltlmore.  'The Cominittee Has declded 16 ghall now movo the
other wiy. : et

Certatnly it will gever move toward Richmond. W Ty, horee on page 27
they tell the Committee that the reglon thoy elalm to dominste{oxclusive
nf Maryland) produces stapla netlelis of eonunerco involving o trading
bilness of approcimately $5,000,000,000. And of all : t'::n:;:?r't:m;

ehimond aa8ys, 1t 15 the commiceial cantrg. Lot us see. 1
% l:\n":‘:\"}rr!ljlu doement we are told that ot of this $5,000,000,000

fichmond does $30,000,000 1n merchandising waed £100,000,000
in mannfacturing. Of eourss 16 does viry littls of this 25,000.000,000
o biislness becatse most of It moves northyard slong tho natural highway
of comimnerce, and not westward along provingial by ways.

How eoild Richmond handle i, with admiltted total banking resources
(national, State and private) of only $71 0000002 How much of the groat
phosphate, the great fruckine, the great oyster and fishiecles, the great
cobton, coal and other intecests snd jndusteles, ever touch Richmond ab
all? And yet most of this business converges in Baltimoro and finances
throngh Baltimore, Why, laat year $152,000,000 of exports and Imports
went throngh Baltimore via Hampton Roads.

Numerous telegrams were read at the meebing from those
in sympathy with the Baltimore moyement, one of this kind
having been received from M. B. Trezevant, (feneral Man-
ager of the New Orleans Assodiation of Commerce who has
taken an aofive park in the protest against the failure to
name New Orlenns as a reserve bank centre. I his message

to the Baltimore protestants Mr. Trezovant said:
¢ New Orleans Associabion, of Commerce gonds greotings to Baltimore
Merchants' & Manufacturers’ Assoclation and  eltizens of Baltimora
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generally, assembled In mass-nieeting Wednesday night for tho purpose
of protesting agalnst actlon of Reserve Bank Organizatlon Committes in
omitting Baltbnors from. this list of reglonal bank clties. We believe that
as great an Injustico ias been done Baltimors 45 has been done New Orleans,
We are utterly unable to comprehend the reason for these illogical dis-
criminations and we bave not been enlightensd by thie defenses mado by
the Organization Committes In the publc pross.

We are answerlng thele apology for tho omission of New Orleans to=-day
This apology we found w0 full of & eontinustion of misstatoments, errors
and half-truths that we had no gifficulby In laylng thom bare.  Milwankeo
has jolned with us for s militant and agzressive ficht and 3 committee of
New Orleans bankers will be'ln Washington Monday, the 20th, to confer
with Louistsna Congresslonal delegation on the next steps to be taken. By
aggressive co-operstive setivity In this matter we foel certain that an issue
can bo forced whleh will causy the corceetion of the blunders which have
beon mado, f

The following resolution adopted by the Baltimore Clear-

ing-House Association was likewise reacd at the meating:

Resolved, That this Association desleos to unite in the protest to bo
entered In the premises by the combined business interests of tho clty of
Baltimore st o meoting eallsd for the purposs, It belng anderstood that in
connection with such protest it is proposad to sppeal to the Fedaral Organi-
zation Doard, and If necessary later th the Federal Reserve Bonrd when
organized, to re-open the situation in District Na. § for the purpose of fur-
ther discnssion of the clalm of Baltimore Clty to Do deslgnoated as o seat
of o Federal reserye bank.

A protest in opposition to the inclusion of & part of Wiscon-
sin in the distriet of whieh Minneapolis is the cenfre is
voicod ina resolution adopted at Milwaukeo on the 10th inst,
at o meeting of directors of the Merchants' & Manufacturers’
Associntion held in eonjunction with members of the Mil-
watkee Clearing-House Associntion and the Wisconsin
Bankers' Association. We give the resolution herowith:

Resolved, That wy, the board of directors of the Merchants' & Manu=
facturers’ Associatlon of Milwaukes, Wis., stranuously protest ngainst o
division of toreitory which attaches Wiseonsin and the uppor peninsuls
of Michizan to the oty of Minneapolis, bhilioying suehfa division to he nd
onee Hlogical, harmful and contrary Lo tha terms of thie Clarroney Ach: aiid
that wo earnestly petition the Federal Reserye Board for s re-conslderation
of the apportionment to the end that tho sald territory be attached to the
Ohleago reserva district.

Eltinge Llmore, & member of the board of the Merchants'
& Manufacturers' Associntion, in discussing the movement
which has been undertaken in Milwaukes, is quoted as
saying:

“Tha lirst stop we will talks will be to gob the neesssary data and facts In
concretn otder to present to tho Reseeve Doard whon (b Is appolnted at
Washington. That the business teend of the State and the tpper pondnsula
of Michigan 15 centred toward Milwaukeds and Ohilcago I8 npparent, but s
solution as to making up the defielt eansed by the withdreawnl of $500,000
eapltal accredited to this section. snd theroby belnging the Minneapolls
bank under thia 34,000,000 imit, will be the chief difficulty the Committea
will have to contend with,'"

Thirty banks of Northern Michigan have forwarded a pro-
test to Washington against theie assignment to the Ninth
Distriet, of which Minneapslis is the eentre, and have asked
that they be included in the Seventh Distriet, the hend-
quarkers of which is at Chicago.

The Oklahoma banks, which have been assigned to the
Dallns reserva distriet, are also protesting azainst the deci-
gion of the Organization Commitiea, and, it is stated, have
announced their intention Lo appeal to the Reserve Board Lo
have the arrangement changed 5o that the entire State of
Oklahoma may be ineluded in the Kansas City district,

In a resolution of the Omaha Clearing-House Association,
a review is asked of the decision of the Organization Com-
mittee in so far as it relates to the inclusion of Nebraska and
Wyoming in the Kansas City distriet. The resolution states
that “unless, afier that review, Omaha ba made o reserve
city, wo respectfully roquest that, in order to conform to
the requirement of the Federal Roservae Act, the States of
Nebraska and Wyoming be transferred from the Kansas City
district to that of Chicago, where our business naturally
goes and where our interests will be effeetively served.”

At Denver on the 7th inst. the Governors of saven States,
delegates to the Western Governors’ Cooferende, went on
ragord as favoring tha passage of a law by Congress oreating
two additional Fedaral reserve banks—one for the Rocky
Mountain States, situated probably in Denver, and another
for the Northwest, probably to be situated in either Seattle
or Portland. The action was taken on motion of Gov.
Ernest Lister of Washington, and was concurrad in by Govs.
Tasker L. Oddis, Nevada; Joseph M. Carey, Wyoming;
Oswald ' West, Oregon; John M. Haines, Idaho: William
Spry, Utah, and E. M. Ammons, Colorado.

The resolution introduced by Senator Hiteheock on the
8th ingt., ealling upon the Organization Committea to fue-
nish to the Senate all the documents upon which itsconelu-
sions in selecting the reserve cities wore based, was passad by
the Senate on thell4thiinst, Welprintithe resolution below:

Regsolved, That the Orgaaleation Committee of the Federal Resorve
Daard be, and it Is heroby directed to send to the Sanate coples of all briefs
and written arguments made by each city applylng to the Organization
Comniitten for tha location of 8 Federal resarve bank, togetlier with the
poll of the banks and the reasons relied npon by the Organization Commit-
tcel In fising the boundaries of the reserve disteloty and locating the reserve
clties:

In the House on the 15th inst. Representative Moss of
West Virginia submitted a resolution requesting the Organiza~
tion Commibtee to transmif to Congress the record of fhe
poll of banks indieating their choice for banking centres.
Mr. Moss in offering his reason for the resolution stated that
ho understood that the poll was not followed in the Cleve-
land: district, where a majority of the banks expressed a
preferenca for Pittshurgh.

The notice issued last weal by the Seeretary of the Organ-
Ization Committeo, M. C. Elliott, ealling upon the banks
which have signified their intention of hecoming members
of the Federal reserve system to send in their subseriptions,
has been taken by some institutions as a requirement to
malke a stoek payment. To eléar up any misunderstanding
in the matter, the Organization Commitles on the 13th
ingt. issued the [lollowing further statoment in which it
points out that it is not its purpose to eall for the payment of
subscriptions until the details of the organization sre more
nearly completod and banks are ready to be placed in opera-
fion:

Phe Federal Rieserys Act proviides that when the Onznlzation Commlitten
shall have designated the citles in which Federal msorye banks are to be gr=
gatized, and fixed the geographical limits of the Padeeal rosorya districts,
evory natlonal badking assoclation withln that distriet shall be roquired
within thirty days after nutles from the Organization Committes to sub-
seribe to the eapital stock of such Federal reseeve bank in a sum equal to
G5 of the pald-up capital stock nnd surplus 6 such banlk, one=sixth of the
subseription to be payable on eall of the Orgihlzation Sommitiss or of the
Federnl Reserve Board, one-sixth within three months and ons-sicth within
alx months theroaftor, and the remalnder of the subscription, or any part
therpaf, shall bo subject to eall whien dodmed fecissary by the Federal Re-
sarve Board, salidl payments to be In gold or gold certificates.

In complianeo with this provision, the Socretary of the Organization Oom-
mittae has notified all banks which have signified thele intention to becoms
members of the systom to send in thelr stibseriptions to stock, which no-
tlea necompanied potice from the Comptroller chclosing thy form of sub-
seription to be executed.

A larite number of banks have Interproted this notics to sulisceibe as &
call for the payment of the fest Installoient of such ihscription,and
chocks ant carrency are belag roeeived by the Committes.

It B+ not tho purposs of the Committes, hnwaver, to call for the payment
of subscriptions untib the detalls of the organlzation are more nearly com-
ploted aud banlts are resdy to bo placed in oporntion.

Aceordingly, all dueh cash payments aee helhg roturned promptiy and
the banles will probabily be elreulaclzed immredintely (o ocder that it may be
made clear that notice ta subscerlbe does not constituse a call for theo pay-
ment of such gubseription.

The Execentive Committes of the New Jersey Bankers'
Associntion, at o meeting on Thursday adopted resolutions
protesting against the arrangement wherahy the banks of
Now Jersey are assigned to the Philadelphia district. Its
action followed the presentation to it of & report made by
the Banking and Currency Committes of the Association
taking exeeption to the action of the Federal Heserve Bank
Organization Committee; the Banking and Currency Com-
mittes hos heen authorized by the Exeeutive Committes to
prepare briefs on the subject for submission to the Federal
Reserve Board at Washington. It was announced a week
ago that, in answer to the protest lodged with Sceratary of the
Treasury MeAdoo in hehalf of the Now Jersey banks by the
Congrassional ropresentatives of that State, it was made
clear that there was no intention on the part of the Organiza~
tion Committes to changa its arrangement, the only recourse
thus open being a petition to the Federal Reserve Board.
The contention of the Organization Committee that the
New Yorlk district would be too large if Northern New Jersey
were included in it has been taken up by Walter M. Van
Deéusen, Cashier of the National Newark Banking Co. of
Newark, and Chairman of the Banking and Currency Com-
mitfee of the New Jersey Bankers' Association. Thera are
about 125 national banks in the northern section of New
Jersey which have signified their intention of joining the
Fedéral reserve system and haye expressed o preference for
allianee with the New York district. Me. Van Dousen has
computed the eapital of these institutions and places the
figures at about $30,000,000. Tha 6% fo the capital « f tho
Reserve Bank which each institution is rquired to subseriba
would add, he Figures, only $1,800,000 to the capital of tha
New York bank, making it about $22 487,000, and reduce
the eapital of the Philadelphia bank to $11,193,000. Mr.
Van Deusen points out that, even as it is, New York will be
much lavger than any of the other districts, Adding less
than 8% to its capital would not make sufficient diffrenco,
e maintains, to warrant the saerifice of Northern New Jersey
banks,

hitized for FRASER
//fraser.stlouisfed.org/




1210

THE CHRONICLE

[Vor. xcviir.

The Pittsburgh bankers have taken steps toward declaring
their opposition fo their alliance with the Cleveland district.
At & meeting on the 9th inst. of the FExeeutive Committee
of Group 8 of the Pennsylvania Bankers' Association, which
includes Pittsburgh and the surrounding territory, it was
decided to appoint a committes of three to go to Washington
with a view to securing a hearing as to why Pittsburgh was
nob chosen as a reserve bank centre, or why it was not in-
eluded in the Philadelphia distriet.

THE LATEST TRADE AND TRUST PROPOSALS IN
CONGRESS.

‘That President Wilson still holds to his program for the
enne¢tment of trust legislation at the present session was
again made apparent this woek, following raports that, ox-
eepl for the passage of the bill creating an Inter-State Trade
Commission, action on the pending legislation was likely to
be postponed. After a conference with the President on
Monday, Chairman Henry D. Clayton of the Housa Judi-
ciary Committes, stated that “there is to be no eurtailment
of the Administration program—the President told us that
he would insist on the enactment of the anti-trust legisla-
tion he has recommended, and during the present session.”
Naw bills were this weelk offerad in the House of Representa-
tives to supplant some of those previously introduced, in
aceordance with the original recommendations for trust re-
forms made in President Wilson's message of last January.
Representative Clayton of the Judiciory Commitiea of-
fered on Tuesday (the 14th) a general bill intended to sup-
plement existing laws sgainst unlawful restraints and mo-
nopolies, his new legislation embodying the tentative bills
which had been drawn to cover trade relstions, holding eom-
panies and interlocking directorates. In addition the pres-
ent bill also contains several new featureshwhich were not em-
braced in the trust bills herotofore proposed; these newly in-
corporated provisions relate to the issuance of restraining
orders in labor disputes and a trial by jury in contempt pro-
ceadings. Legislation of this eharacter was earried in two
bills introduced by Representative Clayton in 1912 and
passed al that sessioniby the House. An important feature
of the newly drafted bill is its provision (Section 6) dealing
with labor unions, under which it is stipulated that “nothing
contained in the Anti-Trust Laws shall be construed to for-
bid the existence and operation of fraternal, labor, consum-
ers’, agricultural or hortioultural organizations, orders or
associalions operating under the lodge system, instituted
for the purpose of mutual help, and not having capital stoek,
of conducted for profit, er to forbid or restrain individual
members of such orders or assoeiations from earrying out
the legitimate objects of such associations.”

The provisions dealing with interlocking directorates pro-
hibit a person from serving as direetor, officer or employee
of more than one bank or trust company organized under the
laws of the United States, when gither has deposits, capital,
surplus and undivided profits agerogating more than $2,-
500,000; and no private banker or person who is a divector
in any bank or trust company organized and operating under
State laws having deposits, capital, surplus and undivided
profits nggrepating more than 32,500,000 is aligible as a
director in any Kederal banlk. Furlhermore, no bank or
trust company organized under Federal laws in a city or town
of mora than 100,000 inhabitants would be permitted to have
aa director, officar or employee any private banker, director
or other officer or employee of any other bank located in the
same place. The newly drafted bill as introduced by Rep-
resenfative Clayton on Tuesday is as follows:

ATBIN to Bupplomont Bxisting Laws Against Unlawful Restraints and
Monopolies, and for Other Purposes.

Be it enacted by the Senate and House of Representatives of the United Stales
of America in Congress assembled:

That “anti-trust laws,” as used herein, Ineludo the Ack antitled “an Act
to protect trade and commeorce agalnst unlawlul restralnts and monopolies,*
approved July second, elghtesn hundred and ninety, sectlon seventy-thres
to saventy-seyen {nclusive, of an Act entitled “an Act to reduce taxation,
ta proylde revenue for the Government, and for other purposes,'” of August
twinty-soventh, olghteeon bundeed and ninety-four, aod an Act entitled *‘an
Act_to amend sectlons saventy-thres and seventy-six" of the Act of August
twenty-seventh, cighteen hundred and oinety-four, entitled “'an Act to
reduce taxation, to provide revenue for the Government, and for other
purposes,'” approved February twellth, nineteen hundred and thirteen
and also this Act.

“Commerce,' as useild herein, means trade or commerco among tho
several States and with forelizn nations, or between the District of Colum bia
or any Territory of the United States and any State, Teerltory, or forelgn
nation, or within the District of Columbia or any Teérrltory of the United
Btates,

Seetlon 2. That any person engaged In commerce who shall diserim-
Inate ln price botween dilferont pur basers of commoditios in the same or

different sections or communities with the purposd or Intent to theroby
injure or destroy the business of & competitor, cither of such purchaser or
the seller, shall be deemed gullty of o misdemeanor, and upon conviction
thereof shall be puntshed by & fino not excending $5.000 or imprisonment
not exceeding one year, or hoth, In the discrotion of tho Court. Qorpor-
ations shall l)-‘.- deempd persons within the meanlng of this soction » and when
any corporation shall be eullty of o violation of this section the offensa
shall be deemed to be also that of the Individual directors or othor offleors or
employees of such corporation ordering or dolng the prohibited net, and
upon convietion they shall be punished as provided In this seetlon: provided,
that nothing herein contalned shall provent diserimination fn pries bhotwoen
purchasers of commuodities on pecount of differences In the grade, quality
or quantity of the commodity sold, ov that makes only dus allowaneo for
difference in the cost of transportation; and provided further, that nothing
herein contained shall prevent persons engaged in selling goods, wires,

or merchandlse in eommeren, from eslectiog thele own eustomers., 'lt:
shall e ualawful for the owner or operator of any ming ongaged In selling

its product commerce to refuse arbitrarily to sell the same to a responsible
bila person, firm, o corporation who applies to purehasis,

Sec, 3. That any person engazed In comm 1, who shall lgasa or makae
o salo of goods, wares, merchandiss, machinary, suppliss, or other commodi-
ties, or fix o price charged therefor, or discount from, or robate upoo such
price, on the condition or understanding that the lesseo or purchaser thereof
ghall not use or deal In thoe goods, wares, merchandise, machinery, supplies,
or other commodities of a competitor or competitors of tha lessor or seller,
shall be desned guilty of o misdemeanaor, and upon conviction theroof shall
ba punished by fine not excoeding $5,000, or by imprisonment not ex-
citding one year, o both, in the diserotion of the court. Qorporations
shall be decmed persons within the meaning of this ssction, amd when any
corporation shiall be wullty of a violation of this section, the offense shall
he dedmed to be also thnt of the Individuasl directors or other officers op
amployes of such corporations orderlng or dolng the prohibited Acts, and
upon conviction they shall be punishad as provided Io this seetlon.

Hec. 4. That any person, copartnership, assoclation, or corporation,
which shall be Injured in his or its business or pactnership by any person,
copartnership, association, ar ¢orporation, by reagon of any thing forblidden
by Sectlon 2 or HSectlon 3 of this act, may sue therofore in any District
Court of the United States In the distrlet fn which the defendant resides,
or is found, without respect to the amount In the controversy, and shall
recoyer threefold tho damages by him or it sustained, and the cost of suit,
fncluding & reasonable attorney’s foe.

See. H. That whenever in any sult or proceeding in equity, brought by
or on behalf of the United States undor any of tha wnti-trust laws, there
shall have been rendered a Cinal Judgment or docees to the effect that n
defendant has or has not eatered Into a contract combination in thoe form
of trust or otherwisn, or consplracy, In  restealnt  of trade  or
commerce, or las or has not monopollzed, or sttempted to monopoliza,
or eombine with any person . or persons to monopollze, any part of
commerce, In violation of any of the anti-trust laws, sald judgment
or decres shall to the full extent to which such judgment or decres wonld
constitute In any other pracedings an estoppel as bebween tha Government
and such defendant, constitute in favor of or against such delendant con-
clusive evidenes of the same facts, and be conclusivo as to the samo issucs
of law in favor of or sgainst any other pacty in any actlon or procesding
brought under or involving the proyisions of any of the antl-trust laws.
Whenover any suit or proceeding in equity Is brought by or on behalf of
tho United States, under any of the aati-teust laws, the statute of 1imit-
atlons In respect of each and overy private right of actlon, arlsing under
such anti-trust laws, and based, In whole or in part, on any malter com-
platned of in sald suit or proceeding in equity, shall bo suspended during
the pendency of such suit or procesding in equity.

Labor Unions and Agricultural Associations Exempled,

Hec. 6. Thoet nothing containied In the antl-teust laws shall be construed
to forbld the existence and oporation of fraternal, labor, consumers, agri-
eultural, or horticultural organizations; orders or assoclatlons operating
under the lodge system, instituted for the purposes of mutual help, and
not having capital stock or eonducted foe profis, or to forbld or rostraln
individual members of such orders or nssoclations from carrying out the
legitimate objects of such associations.

See. 7. That no corporation engaged in commereo shall acqulire, dicectly
or Indirectly, the whole, or any pact, of tho stock or other shice eapltal
of another corporation engaged also ln commered, where the effect of such
aequisition 15 to eliminate or lessen competition between the corporation
whose stock I8 so acquired and the corporation making the acquisition, or
to ereate o monopoly of any ling of teads in any section oe community.

No ecarporation shall agquire directly or indiréctly the whole or any
part of the stock or other share capital of two or mors corporations engaged
In commerco, where the effect of such acquisition, or the use of such stock,
by the votlng or granting of proxiee or otherwlse, i3 to elliminate or lessen
competition hetwoeen such corporations, or any of them, whose stock or
otlhier share capltal 15§ so acquired, oF to ereate n monopoly of any loe of
trade in any section or community.

This section shall not apply to corporations purchasing such stock sololy
for investment, and not using the sane by voting or othorwise to bring
about, or in attempting to being about, the lessening of compotition. Nor
shall pnything contaltied In this section prevent o corporation engaged in
commerce from enusing the formntion of subsldiary corporations for the
netual earrying on of their immedinte lawful business, or the natural and
legltimate branches thereof, or from owning and holding all, or & part of
the stock of such subsidingy corporations, when the affect of such formation
fs not to ellminate or lesson competition,

Nothing contalned [n this gection shall be held to affect or Impair any
right heretofore legally nequired: Provided, that nothing in this paragraph
shinll make legal stockholding relations betwoeon corporations when, aod
under suel elrenmstances, such relations constitute violatlons of the anti-
Lrust law.

Nor shall anything herein contalned be constriued to prohibit any rall-
road corporation from alding In the constructlon of branch or short line
ralleoads o loeated ns to bocome feeders to the main lneof the COmpany
so alding Io siteh copstenction or from acquirlng or owning all o any park
of the stock of such branch lineg, not to prevent any ralleond eorporstion
from seqguiring and owning all or any part of the stoek of a branch or short
line mllrond constructed by an independént company where there Is no
substantial competitfon between tho company owning the branch line so
consteucted and the company ownlog the main line acquiving the property
or an aterest thereln, nor ta prevent any rallroad company from extending
any of fts lines.

A violation of this section shall he desmed o misdemeanor, and shall be
punishable by o foe not exceeding $5.000 or by (mprisonment not escecding
one year, or both, In the discration of she court, and any violation by n
corporation shall be deemed to be also the offense of its individual officers
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or directors, ordering, dolog, or particlpating in the prohibited Aet, and
upon conviction they shall bo punished ns herein provided.
Prohibition against Interlocking Directorales.

Sec. 8. That from and after two years from the date of the approval
of this Act, no person who 18 engaged ns an Individual, or who s 8 member
of & partnersbip, or (s a director or other officer of a corporation that Is

- 1in the husi in whole or In part of producing or selling equip-
ment, materisls or supplics to or In the construction or maintenance
of raflroads, or other common ecar fers engaged In commerce, shall nct
s a director or pther officer or employee of any comnion carrlee engaged
In commerce, to which ho, or such partnership or corporation, sells or
leases directly or indirectly equipnient materials or supplies, or for which
he, or such partnorship or corporation, directly or indirectly, is engaged
In the work of construction or mainteaonnce: and after the expiration
of safd period. no person who Is engaged as an Individual, or who Is
a member of a partnorship, or Is & divecton, or other officer of a corpora=
tion which Is engged In the conduet of n bank or trust company, shall
act as a director, or other offlcer or einployee of any such common carrier,
for which he, or such partnership, or baok, or trust compsny, acts,
elther geparately or In connection with others, as agents In the disposal
of, or Is Intérested in the underwriting of, or from which he or such part-
nership, or bank or trust company, purchases, sither separately, or In
connection with others, issues or parts of lssues of securitios of such eommon
carrier.

That from and after wo years from the date of the approval of this Act no
person shall nt the same (ime be & director or othis officer or employea of
more than one bank, banklng assoclstion, oF trust company organized and
operating under the lnws of the United States, either of which has deposits,
capital, surplus, and undivided profits aggregating more than $2,500,000;
and no private banker, or person whu (8 a divector in any bank or trusy
company, organized and operating undec the laws of o State, having do-
posits, eapital, surplus, and undivided profits sggregating more than
$2,500,000, shiall bo allgibla to be a director in any baok or banking asso-
clation organlzed and operating under the lnws of the United Statos.

No banle, banking associntion, or trust company organized and dolng
business under the laws of the Unlted States In any elty or town of more
than opo hundred thousand inhabitants shall have as & director or other
officer or employea any private banker or any director or other officer or
employes of any other bank, banking association, or trust company located
I the same place.

That from and after two years from the date of theapproval of this act
no person at the same time shall be a director [n pny two oF piare eorporn-
tlons engaged in whole or part In commerce other than common carelers,
gubject ta the act to regulate commerce approved February fourth, elgh-
toon hundred and alghty-sevon, If such corporatlons are or shall have besn
theretofore by virtue of thete business and location of operatipn, competi-
tors, s0 that an elimination of competition by agreement betwoeen thom
would constitute s violation of any of tho provisions of aony of the anti-
trust laws,

That noy person who shall violate any of the provisions of this sectlon
shall be gullty of a misdemeanor and shall ba punished by o fino of $100
a day for each day of the continuance of such violatlon, or by imprisonment
for such paoriod as the court may deslgnate, not exceeding one year, or by
both, in the discretion of the court. :

HBec, 9. That any suit, actlon or procecding under the anti-trust laws
ngalnst a corporation may be brought not only In the Judlclal district whereof
1t 15 an Inhabitant, but also In any district wherein 1t may be found.

Hec. 10 That subpoenas for witnesses who are required to attend n
court of the United Statez In any judicial district In any case, civil or
eriminal, arising under the Federal anti-trust laws, may run into any other
dlstrict,

Heo. 11. That whenever a corporation ghall be gullty of the violation
of any of the provisions of tha anti-trust laws, the offense shall be deemod
to be also that of the Individual directors, officers and agents of such
corporations suthorizing, ordering or doing any of such prohibited acts, and
upon conviction thereof they shiall be deemed gullty of a misdemeanor and
punished by a fine not exceeding $5,000 or lmpri it not ii
uno year, or by both said punishments in the diseretion of the Court.

Issuance of Restraining Orders.

Bee. 12, That the saveral district courts of the United States are herchy
Invested with Jurlsdietion to prevent and restrain violations of this Act;
ani 1t shall be the duty of the several District Attornoys of the United
States o their respective districts, under the direction of the Attorney-
General, to Inatitute proceedings In equity to prevent and restreain such vio-
Iatlons. Such procoedings may be by way of petition, selting forth the
ease and praying that such violation shall be enjoined or otherwiso pro-
hibited. When the partles complalned of shall have been duly notified of
such petition, the Court shall proceod as soon as may bo to the hearlng and
determination of thi case; and pending such petition an 1 befors final decreo
the Court may nt any time make such temporary restralning order or pro-
hibition as shall be deemed just In the premises. Whenaver It shall appear
to the Court before which any such procesding may be pending that the
onda of justles require that other partles should ba brought béfore the
Court, the Court may causae them to be summoned whether thoy reside in
the district o which the Court Is hold or not, and subpoonas to that end
may be served in any disteict by the Marshal thereof.

8ee, 13. That any person, firm, corporation or assoclatlon shall be en-
titled to sue for and have InJunctive relief, In any court of the Unlted States
having jurlsdiction over the parties, agalnst threatened loss or damage by
a violation of the anti-trust laws. when and under tha sama conditions and
prineiples as Injunctive relfef against threatened conduct that will cause loss
or damage ls granted by courts of equity, under tho rules governing such
proceedings, and upon the éxecution of proper bond agalnst damages for
an Injunction Improvidently granted,and a showing that the danger of
trroparablo loss or damage Is Immediate, a preliminary Injunction may lssue;
provited, that nothing hereln contalned shall be construed to entitle any
person, firm, corporation or assoclatlon, except the United States, to bring
sult In equlty for Injunctive reliel agalnst any common carrler, subject to
the provisions of the Act to regulate commrece, approved Feb, 4 1887, fn
respect of any matter subject to the regulatlons, supervision, or other
Jurlsdiction of the Inter-State Commerce Commission.

Soc. 14. That no injunction whethet Interlocutory or permanent, in
cases other than those deseribed In Section 200 of an Act entitled "An Act
to codify, rovise and amend the laws relating to the judieiary,” approved
March 3 1011, shall be Issued without previous notice and an opportunity
to b heard on behalf of the partles to be enjoined, which notice, togother
with & copy of the Hill of complaint or other pleading upon which the appli-
catlon for such Injunction will be based, shall be served upon the parties
sought to be enjolned s reasonable time in advance of such application,
But il it ahall appear to the satisfaction of the Court or Judge that immediate
and irroparablo injury Is lHkaly to ensue to propecty or a property right of the
complalnant, and that the glving of notice of the appllcation or the delay

{ncldent thereto would probablypeemit the dolng of tho'actlsought to bo re-
Tralned thofore gnotlee jconld Do SErmil Jor aearing hind thoreon, the Cour

or Judge may, in his diseretion, Issus a temporary restraining ordor with-
out notice. Every such order shall be indorsed with the date and hour of
tssuance, shall ba forthwith entered of record, shall define the Injury, and
state why it fs frreparable, and why the order was granted without notice,
and shall by {ts terms expire within such time after entry, not to gxceed ten
days, as the Court or Judge may fix, unless within the time so fixed the order
is extended or renewed for a like period, after notico to those previously
geryed, IF any, and for good eause shown and the reasons for such extension
shall be entered of recard, and Section 263 of the Act entitled "An Act to
cadily, revise and amend the laws relating to the Judiclary,” approved
March 3 1011, is heraby rapealod.

Sec. 16, That no restraining order or inteslocutory erdés of Injunction
shnll fssu0, except upon the giving of security by the applicsnt In such sum
ns the Court or Judge may deem proper, conditioned upon tha payment of
suech eosls and damages as may be lncurred or suffered by suy party who
may be found to have been wrongfully enjoined or restrained theraby.

Sea. 16. That overy ovder of Injunction or restrainiog order shall set
forth the reasons for the Issuance of the same, shall be specified In terms,
nnd shall deascribe in reasonable detail, and not be reference to tho hill of
complaint or otler dociments, the act or acts sought to be restralned, and
ghall bo binding only upon tho partles to the sult, thelr agents, servants
employees and attorneys, or thosa in active concert with them, and who
ghall, by personal seryvies or otherwlse, have recolved actusl notico of the
B

Bee. 17. That no restralning order or injunctlon shall be granted by any
Court of the Upited States, or a Judge or the Judges thereof, In any easa
betweon an employer and employees, or batween employers and employeoes,
or between employees, or between persons employed and persons secklng
employuient, Involving, or growing out of o dispute ‘concerding  terms
or conditlons of employment, unless neécessary to pravent fereparabls
fojury to property, or to a property right, of the party making the appli-
eation for which fojury there I8 no adeguate remedy at law, and such
property or property right must be described with particularity In the
applieation, which must be In writing and sworn to by the applicant or by
his nzent or attorney.,

And no such restralning order or tnjunction shall prohibit any person or
persons from terminating any relation of employment, or from ceasing
to perform any work or labor, or from recommending, sdylsing or persund-
Ing otherz by peaceful means so to do, or from attending al of near a
house or place whera any person rosides or works or carrigs on a business
or happens to be for the purposa of peacefully obtalning or communicat-
ing Information, or of peascefully persuading sny person to work or to ab-
stain from worklng: or from ceasing to patronize or to employ any party
to such dispnte; or from recominending, advising or persuading others by
peaceful means Lo do s0; or from paylng or giving to, or withholding from,
any porson engaged In such disputo, any strike benefits, or other monays
or things of value; or from peaceably assembling at any place In a lawful
manner and for lawlal purposes; or from doing any act or thing which
nalght Inwiully be dope In the absence of such dispute by any pacty thereto,

Sec. 18, That any person who shall wilfully disobey any lawful writ, pro-
cess, ordor, rule, decree, or command of sny district court of the United
States by dolng any Act or thing therein, or thereby forbidden to be done
by him, If theAct or thing so done by him beofsuch s charactor as to constl-
tute also a criminal offénse under any statute of tha United States, or at
eommon law, shall be procoeded agalnst for his sald contompt as herolnafier
provided, ‘.

8ee. 19, That whenever it shall bo made to appear to any distriet court
or Judge theeool, or to any Judgo theroin sitting, by the return of & proper
offfcer on' lawful process, or upon the aflfldavit of some cradible person,
or by Information filed by any District Attorney, that thers s reasonable
ground to belleve that any person has been gullty of such contempt, the
Court or Judge thereof, or any Judge thereln sitting, may issue » rile re-
quiring the said person so charged to show canse upon a day certain why
he should not be punished therefor, which rule, together with a copy of the
affidavit or information, shall be served upon the person charged with
sufficlent promptuess to enable him to prepare for and make return to the
order at the time figed thereln.  Ifupon or by such return, in the julgment
of the Court, the alleged contempt be not sulficlently purged, a trial shall
bo directed at & time and olace fixed by the Court: Proeided, howerer,
that If tho scoused, Delng a natural person, fail or refuse to make rotura to
the rule to show cause, an attachment may issue against hls person to com-
pel an answor, and In case of hils continued fallure or refusal, or If, for any
reason, It be impracticable to dispose of the matter on the return day,
he may be required to glve reasonable bail for bis attendance at the trial
and his submission to the final judgment of the Court. Whera the accused
person Is a body corporate, an attachment for the sequestration of its prop-
erty may bo lssued upon llke refusal or fallure to answer.

In nll cases within the purylew of this Act such trial may be by the
Conrt or, upon damand of tho secused | by o Jury: in which latter eveng, the
Court may impanel a jury from the jurors then (o sattendance, or the
Clourk or the Judge thoreof in chambers may ecause a sufficient number of
Jurors to be solected nnd summoned as provided by law, to attend at the
time and place of trial, at which time n jury shall bo selected and impanaled
as upon & trisl for misdemeanor, and such trial shall eonform, as near as
may be, to the practice in eriminal eases prosecuted by indictment or upon
Information,

If the accused be found gullty, Judgment shall be entered accord-
tngly, presceibiing the punishment, elther by fne or Imprisonment, or bhoth §
In tho diseretion of the Court,  Such fine shall ba paid to the Unlbed States
or to the complainant or othar party injured by the act constituting the
eontempt, or may, where more than ona s so damaged, boe divided or ap-
portioned amaong them as the Court may direct; but In no ease shall thel
fineto bo pald to the Tnlted States excoed, In case the scensed is 4 natura
persan, the sum of £1,000, nor shall such Imprisonmont exceed the term of
slx months.

Hee. 20, That tha evldence taken upon the trial of any person so acoused
may ba preserved by bill of exeoptions, and any judgment or conviction
may be reviewed upon writ of errde In all respeots as now provided by law
11 eriminal cases, nnd may bo allinoed, reversed aor modified as fustliée may
riglre, Upon the granting of such writ of error, execution of Judgment
ghall bé stayed, and the accused, if thereby seatenced to lmprisonment, shall
b admittod to ball o such reasonable sum as may be required by the Conrt,
or by any Justlee or aoy Judge of sny District Court of the United States.

Sec. 21, That nothing herelo contatned ghall be copstrued to relate
to-contempts committed bn the presence of the Courcl, or 8o nesr thereto
14 to obstruct the administeation of justiee, nor to contempis committed kn
disobedlence of any Iawrul wrlt, process, order, rule, decree or command
entirod In any sult or action brought or prosecuted in the name of or on bo-
half of the United States, but the same and all other cases of contempt pot
specifieally embraced within Sectlon 18 of this Act may be punisbied In
conformity to the usages at Inw and equity now provailing,

Spe. 22, That no procoeding for contempt shall be Instituted againet
any person unless begun within one year from the date of the aect complained
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T nor shall any such procécding ba & bae to nny eriminal prosecution for
the samo act or acts; but notling hereln contalned shill afféct any pro-
ceedings lo contempt pending at the time of the passago of this Act.

There was also introduced this week by Representative
Covington of the Infor-State and Foreign Commerce Com-
mittee a revised draft of the bill creating an Inter-State
Trade Commission. The bill differs but little from the
original Covington bill made publie last month and given in
full in these eolumns Mareh 21. The principal change is
contained in an amendment which provides that in any equity
suit brought at the instance of the Attorney-General under
the Anti-Trust Law the Court may, on the consideration of
the testimony, refer the suit to the Trade Commission to
ascerfain and report an appropriate form of decree and that
upon such report exceptions may be filed. The court may
adopt or reject the Trade Commission report in whole or in
part. We print below the modified bill indicating in italics
the new matter, and showing in brackets the matter em-
bodied in the bill as infroduced last month, but whieh has
been pmitted in the latest bill.

Be it gnacted by the Senale and IMouse of Represontatives of the United States
of Amarica in Congress assembled, That n Commission Is hereby created
and established, to be known as the Intor-State Trade Commission (lore-
nafter refecred to as the Qommission), which shall ba composed of threa
ecommissioners, who shall be appoiuted by the President, by and with the
advice sud cdnsent of the Senate, Not more than two of the comumissipners
shall be moembers of the same politieal party. Tho first commisslonors
appointed shall continue in offles for terms of two, four and six years,
respectively, from the date of the taking effect of this Act, the term of each
to be dosignated by the President; but thair successors shall ba appointed
for terms of slx years, except that any purson chosen to Fill & vacancy shall
be sppointed only for the unespiced tormn of the sommissionér whom he
ghall sueeeed: The Commission shall choose a Qhalrman from its own
membershlp,  No commissioner shall engage (o any other business, vooa-
tion or employment,  Any commissioner may be fremoved by the Presldent
for Ineffictency, negleet of duty or malfeasance In offfce. A vacancy in
the Commission shall not impair the right of the remalning commissioners
to exorcise all the powers of the Commission

The Commission shall have an official seal, which shall be judiclally
notieed.

Sec. 2. Thab ench comniissioner shall recelve a salary of §10,000 & year,
payable in the same manner 45 the salarles of the judges of the courts
of thoe United Btates. The Commisslon shall appolnt a secfetary, who
shall recelve n salary of $5,000 n year, payable in like manoer, and [6 shall
have authority to employ and fix the eompensation of such other offlelals,
clerks and employees as (b may find necessary for the proper preformance
of its duties and ns may be from time to time appropriated for by Congress.

Untll otherwise proyided by law, the Commission may rent suitable of-
flces for its nse.

All of the expenses of the Commission, tneluding all NOCLSSATY eXPOnNSes
for teansportation ineurred by the commlsioness or by their employecs
undoe thelr orders, In making any Investigation, or upon official business
In any other places than In the Qity of Washington, shall be allowed snd
pald on the presentation of {temized vouchers therefors approved by tha
Commlission,

Witnesses symmoned before the Commission shall be palid the samo fees
and mileago that are pald witnesses In the courts of the Unltoed Slates.

The anditar for the State and other departments shiall recalve and ox-
pmine all accounts of expenditures of the Commission,

Sec, 3, That upon the organization of the Commisslon and election of
Its Chalrman all the existing powers, authority and duties of the Burean
of Carporations and of the Commissioner of Corporations confecced upon
them by tho Act entitled "*An Aot to establish the Department of Commurce
and Labor,’ approved Feb. 14, 1603, and all amendments thereto, and also
these conferred upon them by resolutions of the United States Senate
passed on March 1 1013, on May 27 1913 and on Juno 18 1013, shall be
yested in the Commission.

All elerks and employess of the sald Bureau shall be (ransferred to and
becoma clecks and employees of the Commission at thele present grade
and salaries,  All records, papers and property of tho sald Burcau shall
becomo records, papers aod property of the Commission, and all unec-
pended funds and appropristions for the use snd maintenance of the sald
Burean shall become funids and sppropristions avallable to ba expended
by the Commission in the exerclse of the powers, authority and dutles
conferred on 1t by this Act.

That the Bureau, of Corporations and the offices of Commissioner of
Corporations and Deputy Commissioner of Corporations are, npon the
organization of ths Commission and the electlon of its Chalrman, abollshed,
and thelr powers, nuthority and duties shall be éxercised by the Commisslon
free from tho direction or control of the Seerotory of Commerce.

Ths Information obtained by the Commission in the exerelse of tho powers,
authority and duties conferred upon (6 by this section may bo made publie,
In the discretion of the Commission,

Sec. -, That the principal office of the Commission shall be In the Clty
of Washington, whera its genernl sessions shall bo held: but whenever the
Interest of the public may be promoted, or delay or exponse pravented,
the Commission may hold speclal sessions In any part of the United Stntes,
The Commission may, by ons or mors of 1ts membars, or by such officers
as It may deslgnato, prosecute apy inquiry necessary to lts duties in any
part of the United States,

See, 5. That, with the exception of the secrotary and & clerk to each
commissioner, all employecs of the Comintasion shall be a part of tha classi-
fled civil seryice, and shall enter the service undor such rules and regulo-
tlons as may be prescelbed by the Commission and by the Civil Sarvice
Commission.

Sec. §. That the words defined In this section shall have the following
maaning when found In this Act, to wit:

"Commerce' means such commerce as Congress has tha power to rogis
Iate under the Constitition.

“Corporation™ means n body Incorporated under 1aw, and also jolnt-
stocle associations and all other associations having sliares of capltal or
capltal stock or organized to earry on business with a view to profit.

YCapital” means the stocks and bouds Issued and the surplus owned by
A corporation.

“Anti-trust Aets’ means the Act entitled “An Act to protest trade and
ommmerce against unlawful restralnts and monopolies,” approved July 2 1890

[Vor., xovim.

also the sectlons 73 to 77, inclusive, of an Act entitled “An Act to reducs
taxation, to provide revenus for the Government and for other purposes,”
approved Aug. 27 1804 and also the Act entitled *Ad Act to amend Sec-
tions 73 and 70 of the Ach of ‘Aug. 27 1804, entitled 'A'n Act to reduce
taxation, to provide revenne for the Government and for other purposes,’”
approved Feb. 12 1913,

"Acks to regulate commerce' meand the Act entitled “*An Act to regulate
commerce," upproved Pab, 14 1887, and all amendments thereto,

"Documuntary evidence' means all docunionts, papers and carrespond
encn {n exiztencs at and after the passage of this Act,

See. 7. That the &u\-'l_rrnl departments and bhuresus of thn Governmoent
when dirccted by the President shall furnlsh the Gommission, upon_ ita
request, all records, papers and informution In thele possesion relating to
any corporation subject to any of the provisions of this Act: and shall
detall fronn time to time such officials and eoployees to the Commissiot
as he may direct.

Hae. B, That the Commission may from time to tine niake rles and regi-
lations and classifications of corporations for the parpose of cnrrying out
the provisions of this Act.

The Commission may from time to timo employ such special attorneys
and exper It may find necessary for the conduct of {ts work or for
proper reprosentation of the poblic Interest i Investigations made by ib;
and the expensed of such employmont shall ba pald out of the appropria-
tion for the Commission.

Any membor of the Commission may administer oaths and affirmations
and sign subpoenas:

The Commission may also owder testimony to e taken by deposition
In any procegding or Inveseigation pending undes this Act,  Sueh deposi~
tlons ‘may bi taken halore any official authorized to take depositions by
the Acts to regulate commerce,

Upon the applieation of the Attorney-General of the United States, ot
tho request of the Commission, the district courts of the Unlted States
shall have Jurisdiction to fssue writs of mandanus commanding any person
or corporation to comply with the provistons of this Act or any order of the
Commisston mada In pursiiance thereof,

Hee. D, That every corporatlon engaged In commires, excepting cor-
porations subject to the Acts to regulate commeres, which by Itself or with
oneor more other corporations awned, aperated, controlled or arganisoed
In conjunction with 6 g0 as (0 canstitute substantially a business uniy, has
a capltal of not less than 85,000,000, oe having a less capltal, belongs to
o class of eorporations which the Commisslon mny deslgnnte, shull Mrnish
to the Commission annually saeh Information, statements and recordsof
s organlzation, bondholders and stockbioldies and financial condition,
and slso sueh Information, statéments and récords of its relation to other
corporations, and Its business and’ practices while engaged In commerco,
s the Commission shall requive, and to enable 16 the better to carry out
the purposes of this Act, the Commission may preseribo s near ns may
b a uniform systera of annual roports,  Tho sald snnual roports shall con-
tadn all tho roquired Information and statisties for the perlod of twolve
months ending with tho flseal year of each corporation’s report, and they
shall be made out under vath or otherwise, in the disceetion of the Oommis-
sion and filed with the Commission at its office in Washington within three
months altor the close of the yeur for which the report I8 mado, unless addl-
tional time bo granted In any cnse by the Commission.  Tho Commission
miy also require such special reports as it may deem advisable.

I any corporation subjoct o’ this section of 'this Act shall fall to maka
nnd file sadd annual reports within the time aboye specilled or ‘within
thie thme extended by the Commission for making and filing the same, or
ahall fall to mnko and (Mo any specinl voport within the thie fixed by the
order of the Commission, such corporation shall forfeit to the United States
the sim of 5100 for each and every day it shall continue in default in making
or Fillng safd annual or special reports,  Said forfeltures shall be recovered
I the manmner provided for the recovery or forfeltures under the provislons
of the Act to regnlate commores.

Se¢, 10, That upon the dircetion of the Prestdent, the Attormey-General
or elther Houso of Congress, the Commission shall investizate and roport
the facts relating to any alleged violations of the anti-trust Acts by any
corporation.  The repoct of the Commission may Inelude recommendations
for readfustmont of business In order that the corporation Investigated moay
therealter mulntain [ts organizstion, management ol conduct of busliess
In accordancs with law.  Reports made after Investlgation under this spe-
tion niay be made public iy the diseretion of the Condmlssion,

For the purpase of prosecaiing any investigation or procecd ing nuthorized
by this section the Commission, or lts duly authorlzed weoit or agents,
shall at all veasonable thnes have access Lo, for the purposs of examidation,
and the right td eopy any dostimentary ovidonee of any corporation bolng
Investlgatel or proceeded agalnkt,

Sec. 110 That when In the course of any Investigation nindo under
this Act the Commission shall ohtaln Information concerning iny unfaic
eompetition or practice In commerca not necessarily constituting a vio-
Intlon of Inw' by the corporation thvestizated, 16 shinll maky report thereof
to the President, to ald him in making recommendations to Conlvess for
legislation In rélation to the reaalation of commercd, and the nformotion
Ao’ obtained and the report thereof shiall ba made public fonly upon the
direction of the President | by the Commission,

Sec. 12, That in any sult In equity bronght by or under the direction
of the Attorney-General, as provided In thio Antl-trust Acts, tha Court
may upon the concluston of the testimony therein, if it shall be then of epinion
that the complainant i3 entitled {0 reliof vofer said suit to the Commission
lany auestion relating to the relief to be granted or any proposed de=
cree therein, whereupon the Commission shall inveatigate the mats
ters referred to it and shall make a full report of its investizatlon to
the court] to ascertain and report an approprlate form of decres thereln; and
upan the coming in of such report suech exceptions may be filed and such procesd-
ings had in relation thereto as upon the veport of a master in other eguily causes,
but the court may aifopt or reject such report in whole or in part and enter such
decree ak the nature of the case may tn 108 Judgmant require.

Sec. 13. That wheesver o final deeree has bean entoced sgalnst any de-
fendant corporation In any suft braught by the United States to pravent
and restealn any violation of the anti-trust Acts, the Commisslon shall
liave power, and 16 shall be its dity; upon [ts own Initlative or upon tha
application of the Abtorney-General, to make (nvestlgntion of the manner
in which the decrée has been or is being carrled out. 1t shall transmis
to the Attorney-General a report embodying Its findings as a result of any
such investigntlon, and the report shall be made public in e digeretion of the
Commissian.

Sec, 1Lk That any porson who shall willully make any fulse enbry or
Atatemant In any report required to be made ander this Act shall be deemed
zullty of a misdemeanor, and upon conyietion shall bo subject Lo a fine
of not mora than $5,000, or fo imprisonment for nos moro than three years,
or both fing and Imprisonment.,

Sec. 15. That any [person] officer or employes of the Commission who
shall malke public any Information obtatned by the Commlssion without
it8 nuthority or as directed by a court shall be deemed gullty of a misde~
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meanor, sod, upon conviction thersof, shall be punished by o fine not
excecding $5,000 or by lmprisonment not exceeding one year, or by o fine
and {mprisonment, in the diseretion of the court. =

Aec. 16. That for the purposes of this Act and in ald of its powers of in-
vestigation herein granted the Commission shall have nnd exerclse the same
powers conferred upon the Inter-State Commerce Commission ln the Acts
to regulate comumerce Lo subpoana and compel bhe attendancs and testi-
mony of witnesses and the production of docuomentary evidence, and to
adminlster caths, Al the requirements, obligations, Uabilitles nned fm-
munitles (mposed or conferred by said Acts to regulate commeres, sod
by the Act in relation to Wstimony befors the Inter-State Commutes Con-
mission, approved Feb, 11 1893, nnd the Act defining Immunity, approved
June 13 1900, shall apply tb witnesses, teatimony and documentary ovi-
dence before the Commission.

Hec, 17. That the Commisalon shall on or before the first day of Decem-
ber fn cach year maka n report, which shall be teansmibied to Congress.,
This report shall ¢ontain such facts and statistics colleetod by the Con-
mission, [the publication of which shall not violate the provisions of
this Act] as may bo consldered of yalue in the determination of questiong
connected with the conduct of commerca by corporations, sxcepting cor-
porations subject to the Acts to regulate commerds, (neluding an absiract
of the annual and specicl reports of corporalions made (o the Commission
under Sectlon § of thiz acl: Propvided that no trade secrects or private lists of
customers shall be embraced in any Such abstract.  The report shall also in-
clude [together with] such recommendations sa to additlonal leglslation
as the Commission may deom nocessary, The Commission may also from
time to time publish sueh additional reports ar bulleting of Facts aod stas
tistics relating to corporationa engaged in commerce a8 may be deamod
useful and donot violate tho provisions of this Act:

Bec, 18, That nothing contalned in this Act shall be construed to pre-
vent or Intecfera with the Attorney-General in enfarcing the provisions of
the Antl-Trust Acts or the Acls to regulate conuerce.

A majority report on the modified bill was mada publie by

Representative Covington on Tuesday as follows ;

“The Commission has In no sense beon empowered to mals terms with
monopoly or b any way to assume control of business,  Such matters aro
of o most delleate; complex and doubtlul nature, and thelr advocites seamed
all oo deésirous that theGovernment shiould malke itself inftlally responsible for
corporato activitios concelved perlmpa with such subtlety that the dangers to
the publie might develop only after sad experlence, There has bean no at-
tempt to deal with the question of malntenance of fixed pelees. The Com-
mission hns been glven no power Lo pass orders [n any way regulating pro-
duction. It has not bom clothed with nuthority to make n tetlaration
a8 to the Innocuousness of any particular corporation or agrecment, aven
1 coupled with the right to revole such order to the fiture.

"All thase probloms are Interwoven with the Industrial business of the
eountry In such n way 05 Lo ba effectively leslstated ttpam, 0C at all, only
after tho most eshaustive Investigation by tratned expierts.. The hearings
before the Senate Committes on Interstate Commiesco of o year and a
half ago and the hearlngs hefore this committes during thio pendency of the
present bill did not produce any fnformation which would wareant an ate
tempt at an intelligent and sound legidlation upon them.,

“It must be remembéred thab this Commission enters 5 new flald of Bov-
ernmental activity. Thehistory of the Inter-Siate Commerce Commisslion s
conclusive evidenca that the hest legislation regurding many of tho prob-
lems O coma before the Interstate Trade Comemission will be prodiced
from time to tino as the result of the reports of the Commission aftes
axhaustive inquirles and lovestigatlons, No ene can foretell the extent
to which the complax luterstate business of a great eountry Ike the United
States may require, allke for the benefit of the buslness man aond for the
protection of the publie, new legislation In the form of Federal resulations,
but such leglslation shonld como by n Soud provess of oyolution. Fven
tho control of tho rallways ln this country liy the Interstato Commerce
Qommission pffords no complete parallel to administeative control of the
Industrial corporations of the country by o Pederal commbston, 1t i
Iargely the experiones of the Independent commission (tself that will alford
Cangress the accurate informatlon necesary to give to the country from
time to time the additional loglalation which may be nesdod,

*“T'he whole theory of the gréation of the commission has boen to make ib
an officlent and useful independent body, conecrned wigh tho malntonancse
of proper stpervisory relations of the Federal Govir b over ind
corporations engaged in Inter-State commerce.

"Those lacts which ought to be the comnion proporty and the com-
mon knawledge of Ameriean business men are for the fest thme to be
gathored and controllod as to thele publiclty by an Independent com-
mission.  Powers of investigatlon, safeguarded by proper eonstititionsl
Umitatlons, are taken from a naw subsedinnte department under the control
of the Executlve and glven to thls nou-partlsn body. Where pabliclty
through reports and Investigations to promote benofleant legislation are
aliko In wffoct to deovelop boetter busluess prictiees, the oxbating adminls-
trative machinory of the Federal law ks fortified by an Indepandent eomm s
sion which will perform n work In ald of the courts not now nuthorized
anywhore In ths Governmaont,

"“Haying regacd for the singular sucesss whieh the Tnterstiate Commerca
Oommission has had upon the relation of tha ralleomds to thi publie, frdo-
pendently of the direct power It has pxarcised to regulnte rates and practlom,
It would seemn that the countey sy elghtiily fool that the intorstate
trade commission will perform services that will be of Inestlinble advantage
to the business and the fatues of the countey.'

1l

A roferendum vote on the Inter-State Trade Commission
Bill was initinted by the Chamber of Commerce of the
United States on Tuesday last. I goes to the 543 commer-
cial organizations in 47 States, constituent members of the
national chamber, and the votes of these organizations, when
recorded, will be made public, and will represent the view
of thelnational chamber with reference to the proposed
Commission. The referendum is based on the report of a
special committee) appointed in response to a resolution
passed by the recent annual meefing of the Chamber in
Washington. The commibtes is composzed of two business
men: Gy L. Tripp, Chainman of the Board of Directors
of the Westinghouse Bleotrie & Manufacturing Co. of New
York, and Wm. L. Saunders, Presidont of tho Ingersoll-
Rand Co. of New York City; two economists: President
Charles R. Van Ilise of the University of Wiscousin, and

Professor Henvy R. Seager, of Columbia University, and i

former President of the American Association for Labor
Legislation; two lawyers: Charles F. Mathewson, of the
firm of Krauthoff, Harmon & Mathewson, of New York
City, and George I'. Rubles, of Washington, former member
of the law firm of Spooner & Cotton, of New York City;
R. G. Rhett, President of the Peopls’s National Bank of
Charleston, acted as Chairman, The seven definite recom-
mendations to be rejected or supported by the membera
whose views are sought are:

1. That there be created an Inter-State Trade Commission of at least five
mombors, appointed by the Prestdent and confirmed by the Sepate, not
mare than & mere mafority of whom shall be of the gama politieal pacty.

2, That Juristictlon of the Commission In gonducting investization
axtend to all esrporations engaged In inter-State or forelgncommeres,
excepb such as are amenabla to the Inter-State Qommercs Commission,
(1t has not been Judiclally determined whother op not banks are enguged In
lntec-State commeres, but It 15 not understood to be the purposae of the
biil ereatlug an Tnter-State Trade Commission to include banks among the
corporations placed within the jurlsdiction of the Commission.)

3. That the Commission should not now be given authority to advisa
appllcants concerning the legallty of proposed contracts, combingtions, Le.,
under the Sherman Act.

4. That the annual reports of corporations, If required, should at the
outsat b confined to those of the larger eorporatlons (say, to those having
eaplial resouress of $5,000,000 or mord, or to Whose having sn anoual income
of $2,500,000), and to such other elasses of corporations as the Commisslon
may officially determine.

5. That In the annual reports made to the Commission, eorporations
ought not to be requlred to disclose trade processe, shop costs, classification
of sales and profits among particular articles, names of customers. or
other like private informatlon.

B. That the publication of facts obtained by the Commission belconfined

to such a8 are to tho publle Interest.

7. That Congress shonld direct the Commission to Investizate and repors
to Congress vl the earllest practicable date on the sdvisability of amending
the Shecman Act to allow a greater degree of co-operation In the conduct,
and for the protectlon, of the forelgn tada,

*The President’s Trust Program’* was discussed by former
U. 8. Attorney-General George W. Wickersham at Rochester
on the 11th inst., Mr. Wickersham analyzed the anti-
trust legislation which has been introduced in Congress sinee
the President’s Message of last January, and particularly
the Inter-State Trade Commission bill of last month, which
he characterized as “‘the latest expression of a mania for
investigation, which has oceupied the legislative mind to
such an extent as apparently fo exclude all constructive
thought;”" He declared that *the amount of information
elicited by investigeting committees would fill libraries,
but the number of constructive suggestions of sane logisla-
tion measurably adapted to reach the évils which hisve heen
aseertained eould ba printed in ope small volume.” Ac-
cording to Mr. Wickersham thero is & widespread foeling
that some more constructive program is demanded than that
recommended by the President and now under consideration
in Congress, which has led the New York Chamber of
Commerce and other bodies to demand that the whola pro-
gram be deferred fo a later session of Cougress in order that
what should be finally determined upon might be the produet
of mature judgment and likely to inure to the benefit and
not to the disadvantage of the interests of the people. Mr,
Wickersham pointed ont that a national industrial commis-
sion would be most useful, first, in assisting in the disinte=
gration of unluwful combinations found by the courts to
exist in violation of the Shermun law, thus rélieving the De-
partment of Justice and the courts of the burden east upon
them by vequiring the enforcument of the law withont sny
legislative guidance as to the method of its enforeement
after a decroo is pronounced; second, that through such a
commission protection might be afforded to parties to con-
traets, consolidations or mergers, who were willing to sub-
mit them to sueh a eommission, with a frank statement of
all the surrounding facts, such submission to protect the
parties to the agreement from liability for criminal prose-
cubion, unless and until they should fail, upon notice from
the commission that such agresments, &e., violated the law,
to take steps to cancel the same, and, third, to entertain
and deeide in o summary way complaints of violations of
the anti-trust law and make orders which il complied with
by those against whom they are directed, would reliove from
the penalties of the anti-trust Act., Mr. Wickersham also
added:

It:18 worlthy of serlous conslderation whether or not, with reggect to new
co-operitive business organlzations, Including those resulting from tho dis-
Integration, pursnant to decres, of unlawful combinations heretofore formed,
it would not operate In the publie interest to have some administrative body,
following the snalogy of the Panama Canal Aet, clothed with power to
Investigate and detormine whether or pot the public interest mighit not
Justify the contlnuance of organleations and co-oporative: arrangaments
whicly, although theorctically constituting sn unduo restealnt of potential
competition, yob actunlly are operating to the advantage of the public.
It 15 the study of afficmative construckive measures of thls character wileh
Is demanded at the present tlme, and not the multiplication of sdditlonal

prohibitions to those already on the statute books, snd which Lave proved
effoctive and susceptible of enforcement,
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BONDS WHICH ARE AND BONDS WHICH ARE NOT
TAX-EXEMPT.
[CONOLUDING ARTICLE,]

We complete this week our series of articles classifying the
bonds of United States railroads so as to show which issues
contain tax provisions binding the companies themselves
to assume or pay any laxes thoy may be called upon to
deduet in making payments of interest and which issues are
without provisions of that kind,

A complete index to the steam railroads whose securities
have previously been classified will bo found in our issue of
I'eb, 14, page 400, and a full index to the electrie railway and
publie utility securities in our issue of March 21, page 875.

In our issues of March 21 and 28 we classilied the bonds of
& largo number of industrial properties, an index to the former
being on page 875 and of the latter on page 965,

We now give, firstly, 27 additional steam roads, as follows:

Atlnntlc & Wedtern Ry, | Indlan Creek Valley Ry,

Baltimore & Onlo Chicago Terminal RR. | Jacksonyilla Terminal Ry,

Bennettaville & Cheraw RIR, Lo Crosse & Boutheastern Ry.

Butts Annconds & Pucific Ry, Murlon & Rye Valloy Ry.

Caroling & Northwestern Ry, Middistown & Unlonville RRt.

Centril of Georgin Ry. (eorrection). Mineral Polnt & Northern Ry.

Central Vermont Iy, Mlssourl Pacifle Ry, (correction).

Dayton Lebanon & Cinelonatl . & | Muotual Terminal Co. of Buffalo.
Torminal Co, Nevada Centrnl RE,

Galnesyille Midland Ry, Peorla Ry. ‘Termioal,

oorgln Southern & Florlda Ry. Richmond Frederioksburg & Potom. RR.

Creat Houthern IR, At Louls & O'Fullon Ry.

Green Bay & Western RIT. {correctlon), [ Tacoma Enstorn RIT.

Hawkinaville & Florida Southern Ry, Unlon Terminal Ry. of Dallas,

Hudson & Manhattan RR, Willlnmsaport & North Branch RIR.

Hudron Companies,

And, lastly, the following 13 additional clectrio railways:

Buffalo Southern Iy, Mlddle West Utllitles Ca.

Butto Eleetric Ry, Paeltle Electrie Ry, Co.

Carbon Transis Co. Providence & Fall River Btreet Ry,
Claveland Bouthwestern & Colum. Ry.|Scheneetady Ry, Co,

Coast Countles Cias & EL Co. sSouthern, Traction Co.

Ithacs Strect Ry. Texps TraoHon Co,

Kansaa Clty Western TLy,

STEAM RAILROADS.
ATLANTIO & WESTERN RAILWAY.
Intorest Payable without Deduction of Federal Income Taz.

Int.  Maturity Date. O:.-tsrrmcl'l%
First mortgnge 58 ($1,600,000) < e oeevn-n M-N May 11952 $300,0

BALTIMORE & OHIO QHICAGO TERMINAL RBAILROAD.
Issued with Taz-Eremption Clause.

Int.  Muaturity Date, Oulstand'g.

Qity of Chlcago purchase money mtge. 5s.M-N  May 1 1038  #2450,000

Fiest mortenge 4s (£50,000,000) A-O  April 1 1960 ¢28,000,000

Oltfeago & Great Western first mtge, 55._J-D  Juno 1 1936 b304,000

* A munlelpal bond and theraforé tax-free. @ All owned by Baltimora
& Ohlo RR. b Free of United Stutes taxes.

BENNETTSVILLE & OHERAW RAILROAD.
Interest Payable without Deduction of Federal Income Tar.

Int. Maturity Date. Outsmnd'g.
Pirst Mortgoge 58, —ccceeccasaccsccananadd Jan. 1 1941 £160,000

BUTTE ANAQONDA & PACIFIO RAILWAY.
Insued with Tac-Bremption Clause.

Imt. Maturity Dale. Outstand'g.
First mortgage 53 (35,000,000 Feb. 11914) F-A  Feb, 1 1044 *33 .(}UO.I)(?O
* Free of all taxes except Federal Ineome tax.

CAROLINA & NORTHWESTERN RATLWAY.
Tssued with Taz-Exemption Clause.

Int. Maturity Date, Outstand'g.
J-J July 11953 £1,700,000
J=1 June 1 1957 643,000

CENTRAL OF GEORGIA RAILWAY.
[Correction.)
Tssued without Reference to Tares.

The Central Railroad & Banking Co. collateral trust 5s, due May 1 1037,
woee lncluded In the official list of the company furnished to ns eome time
ago under the classificatioa of “bonds eontaining the so-called tax-froo
covenants,'"" and were m:mrtlinglr shown in thae list of bonds glven In
the “Chronlcle’” of Dec. 13 1913, page 1700, nmong bonds "issued with
tax-cxemption clauses."

The company, under date of Feb. 24, Instructed the Guaranty Trust Co.
of New York and The Qitizens' & Southern Bank of Savannah, Ga., at
which places Interest Is pald on the bonds, as follows:

“In the hurry of prnimmt lons for “deductions at the source’ under the
Ineome tax Inw, wa anthorized you to treat as tax-free the coupons of the
Coliateral Trust bonds of the Central Railrond & Banking Co.of Georgla,
May and November, pald by you for our necount, and in accordance with
our {nstructions no deductions were mads feon these bonds in payment of
the November coupons. Now that we have had time to conslder the mat-
ter, we are advised by counsel that these bonds contain no covenant which
prohibits the debtor from deducting the amount of the normal tax In pay-
ment of these coupond when requiced by the Incoma T'ax Law and ll’t’u
regulations of the Treasury Department, and that the debitor i5 under no
obligation to pay this amount for account of the coupon holders. You
will, therefors, heroaftor please treat these bonds as containing no tax-freo
covu{uﬁu and make the deduction of 1% in all enses required by the Treasury
regulations.

An official advises us as follows: "'The bonds hiave a clause which might
be deseribed as o tax-exemption elause, but we are advised by counsel that
the Ianguage of the clause does not affect the income tax and the deductions
required by law. The bonds are not 'lssucd “without referenco to taxes,'
but the ro v.-rlimmg_to taxes therein is not a referonce to the Income tax now

W

First mortﬂ:ﬁ'u 54 (82.500.000)
Caldwell & Northern first mtge. 5s

Wa flod, upon examination, that the bond containg the fﬂlluwinx&?rn-

viston: “T'he principal and luterest of this bond are payable without dedue-

tlon for poy tax or taxes now Imposed or hereafter to be Imposed thereon,

elther by tho laws of the United States or of the State of Georgia, which tha

enld company Is or may be required by sald laws, or any of them, to retain

Eﬁfrmm't !I‘L belng hereby provided that the sald Rallroad & Bankiong Co.
pay the same.

Wa have also examined the mortghages nt hand which secure a niumber
of other bond issues stated In onr list of Dec. 13 1913 (page 1700) to eon-
taln  tax-oxomption clauses. The provision In these mortgages is as
follows: "“I'he principal and interest of this bond are payvable without
deduetion for any tax or assessmaont which the Rallway Co. may be required
to ny thereon, or to retaln thecelrom under or by reason of any present
or futurs {g\y, the Rallway Co. hereby agreelng to pay all such faxes and
nssossmoents,"”

CENTRAL VERMONT RAILWAY.
Issued with Taz-Eremption Clause,

Int. Afafurits A £ 'g.
First mortgago 48 (512,000,000, Q-F '."xm"‘lq%ffo*gi'(‘f.%féftﬁ:o
Eguipmaont trost 58 (dog s-n},ou S-00)... F-A Toebi1021 784,000
Cent, V. Transp, equip. trost 5s, Ser. A . M-N15To May 921 7.000
Equipment trust 53, SerlesB.____ .. .. M-N To May 1022 833,000
Now London Northern first mortgage 45 _J-J July 11940 I.SDﬂ:OOD

* The listing statement prepared for the Naw York Btock T (i}
statos that princignl and Interest aro payable without deduction for nﬁ(;rhtﬂ;’sw
Imposed by the United States, or any State, county of municipality,or of
the Dominion of Canads, which the rallwny may be required to pay or re-
tain,

DAYTON LEBANON & CINCINNATI RAILROAD & TERMINAL CO.
Issued with Tar-Hremption Clause.

Int. Muaturity Date. Outstand'g.

20-year 6% gold bonds (March 1014) M-8 Mar. 1 1934 *3300,000

* The company “hereby binds itself and agrees to hold the owner of this
bond harmless on account of any lnconie tax assessed and pald on ACCOunt
hereol, under and by virtue of the now existing Inws of the Unlted, States,'

GAINESYVILLE MIDEAND RAILWAY.
Taxued with Taz-Eremption Clause.
Int. Maturity Datg. Outstand'g.
First mortgage G8 (81,000,000} oo M-N Nov. 1 1935 . $661,000
(Lot e NI R MY o Lo T [ B R L 326,000

GEORGIA BOUTHERN & FLORIDA RAILWAY,
Issued with Taz-Eremption Clause.

Imt. Muaturity Date. Oulstand'g.

First morlgago 58 ($4,000,000) 2 July 1 1045 $3,838,000

First consol, mtge. 45 (810,000,000 _J0-F  July 11952 2,000,000

Equip. tr, 414s Ser. O (due $25,000 s.-nf_M-H Mar, 15 1920 300,000
E(ﬂ'll‘-[l}mtrﬂt trust -4 s, Secles D (dus $21,

00 or $22,000 semi-ann.)s oo —o.____F-A  ToAug. 1022 361,000

GREAT SOUTHERN RAILROAD.
Issued with Taz-Eremption Clause.

A Int. Maturity Date, Cutstand'g.
Ficst mortgage Hs (35,000,000) - cc e J-T July { 1028 2500,000

GREEN BAY & WESTERN RAILROAD,
[Correction.]
Issued without Referénco lo Tazes.

Tha Class A and Clasa B income debentures were shown In the Ust In
the “Chroniela’ of Dee. 27 1913, page 1863, as containing clauses providing
that the payment of principal and Interest of the debentures shall be fres
from deduction for taxes. 'The statement was based upon official infor-
mation, which was uevertheless erroneous, as the fndenture under which
both classes of debentures are [ssued hoas po provision for freedom from
taxation of elther class of security. ‘I'he eompany, therefors, hns not
assumed and does not pay the normal Federal incoma tax o the debentures
where tho holder is taxable.

HAWKINSVILLE & FLORIDA SOUTHERN RAILWAY.
Issued with Tar-Eremption Clause.
Quistand’p.
$580.000

Int. Malurity Dato.
First mortgage 59 o
fy rir 517.6500

) April 1 1952
Gulf Line Ry. flrst mortgage 69 .. oot M-85 Sept.1 1937

HUDSON COMPANIES.
Tssued with Tor-Exemption Clause.
Int. Maturity Date,
HSecured 6% notes F-A  Aug. 11918

HUDBON & MANHATTAN RAILROAD.
Issued with Taz-Eremplion Clase,

Int. Maturity Dale,
Flrst mortgnge 4 148 F-A  Feb. 1 1857
Pirst Uen and ref, mtge, bs (365 .mm.mn}. -I~A TPeb. 1 1947
Adjustment incomae mortgage (Up L0 5%) - - A-O Feb. 1 1957
N. Y, & Jorsey first mortgage 58— ... _F-A  Ieb. 1 1032

Issued without Referénce to Tdres,
Int. Maturily Date, Outstand'q.

Kaquip. trust 54, Ser. A %:Ine 246,0005.-0.) M-8 ToMar. 1010  3460,0
Bquip, trust 55, Ser. B (dus 325,000 8.-0.) A0 To Oect.1920 425,000
Equip. trust 58, Ser, O (doe $21,0005.-a.).F-A  To Aug.1921 415,000

INDIAN CREEK VALLEY RAILWAY.
Tssued with Tax-Exemption Clatse.

Int. Afaturity Date,
Flest mortgage 68 -cccamacaacaaaa J<D  June 1 1927

JACKBONVILLE TERMINAL RAILWAY.
Issued with Taz-Exemplion Clause.

Imt. Maturity Date,
First mortgngo 68. - - cccccoccccranes F——— L July 1 1930

LA CROSSE & SOUTHEASTERN RAILWAY.
Issued without Reference to Tazes.

Int. Mauturity Date.
A-O  Oct, 11944

Cuitstand'g.
$1,600,000

tJuim‘uﬂd'g.
944,000
36,563,000
33,674,000

5,000,

Omsmnd;f—
$265,000

Outsta nrl':f.
500,000

Ouurfrmd'&j
Firstrmortgage 55 (31,000,000) 2300,0
MARION & RYE VALLEY RAILWAY,
Issued without Reference to Tuaxzes.
Int. Maturity Dats.
First mortgage 63 JaT July 11922

MIDDLETOWN & UNIONVILLE RAILROAD.
TIssued with Tar-Exemptlion Clause.
Imt. Malurity Date, ﬂurs.raml'[f.
-N Nav.1 1933 “‘%200.0 0
250,000

Quistand'g.
3 175.0&'

BIrad MOFtERE0 Bl e e m v i a s i e 31
N‘Juslnwns;»lgnsﬂ. 64, non-cum. income--M-N  Noy. 1 1933

* I'reo of all taxes excopt Federal Income tax.

MINERAL POINT & NORTHERN RAILWAY,
Issued with Tuz-Exemption Clause.

Int. Muaturily Date, Outstand'g.
Flrst mortgagoe 58 cmmsenn-meaM-N Moy 11025 £450,000

MISS0URI PACIFIO RAILWAY CO,
[Correction.]
Issued with Toz-Etemption Clause.

The Trust 5s due Jan. 1 1917 were shown o the list glyen In the *Chronl-
clo” of Nov. 22 1013, page 1469, among bonds "lssued without reference
to taxes.' This statement was based upon officlal informatlon. Wo are
now informed, however, that while the original mortgage did not contain
a provision that the prineipal and Interest should be freo from. deductions
for taxes, the official overlooked the fact that a provision to that effect
was inserted In s supplemenial mortgage, which governs the matter,

MUTUAL TERMINAL CO. OF DUFFALO.

Issued with Taz-Eremption Clause.

Int. Maturity Date. ﬂrrumn%

First mortgage 4s cenad=l)  July 11024 82,034,

ized for FRASER
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NEVADA OENTRAL RAILROAD.,
Issued without Reference to Tazes.

Int. Maturity Date, Outstand'g.
Flrst mortgage non-cum. incomo 53 J July 2°1938 $750,000

PEORIA RAILWAY TERMINAL.

Isstied with Toz-Ezemption Clause.
Int. Matirity Date. r)ufsi'mul;g.
First mortgago 4s o == f\] Jan, 1 1937 $944,000
First rol, mtgoe. 4345 ($2,000,000)-ceev - -2  Dec. L 1941 1,500,000

RICHMOND FREDERICKSBURG & POTOMAC RAILROAD.

Issued with Taz-Eremption Clause.
Inl. Maturily Date, Outstand'q.
Ape. L 1940 F600,000

Consolidated mortgnge 4145
g Apr. 11943 2,680,000

Ganeral mortgage 3168

8T. LOUIS & O'FALLON RAILWAY.
Isyued with Taz-Ezxemption Clause.

Int, Maturity Date. Quistand’g.

Socond mMOrtgage B8 cq v i oo MES :g;zg 'S.’JIJ(J.I‘J(?II

* ['ree of all United Stutes taxes,

Issued without Reference o Tares. .

Int. Maturity Dale. flrrf.v.'qnd(y.

FIrat mort@ago 5%, o e o oo e mmm e A0y 1022 203,000

TACOMA EASTERN RAILROAD.
TIssued with Tas-Eremption Clouse
Int. Muturity Date, Oulstand’.
First mortgage b8 ($1,600,000)cccenacam-Jol Jun. 11923 $584,000

UNION TERMINAL RY. OI' DALLAS.
Ixzued with Taz-Eremption Clause.
Int.  Maturily Date. Ouistand'p.

First mortgago 5s A0 April 1 1942 *$2,000,000

* PPrea of all taxes except Federnl incoman tax.

WILLTAMSPORT & NORTH BRANCH RAILROAD.
Issued with Taz-Eremiplion! Clause,
3 Int, Malurity Date, Oulstand'g.
Flrst morlgago 4 38 e oo meacaaao oA July 11931 $5156,000

ELECTRIC RAILWAYS.
BUFFALO SOUTHERN RAILWAY.
Fssued without Reference to Tarxes.
Int. Aaturity Date. Outstand’g,
First mortgage 5s ($2,000,000) A-O15 Oct. 161034 $600,000
BUTTE ELECTRIO RAILWAY.
Mr. J. H. Anderson, Bee. and Treas. of this company, informs us that

tho company “assumoed the normal incorme tax of 19 which it 1s Jrequired
to withhold at the source from payment of Interest on its bonds.

CARBON TRANSIT COMPANY.
Issued with Taz-Eremption Clause.
Imt. Muaturity Dale. Ouistand'p.
F-A Aug. 11933 3150,000
27.000

Firat mortgago 55
Jung 1 1940

Becond mortgage Hs ($100,000)

COLEVELAND SOUTHWESTERN & COLUMBUS RY.

Wa havo heen Informed by Mre, I, O. Wilson, Sec. and Treas. of this
company, that the company “Intends to pay the mormal income tax
on all interest coupons for which it is llable with the oxception of the Ohio
Central Traction Co, 15t mige. 58 ($150,000 outstanding), due in 1919,

QOAST COUNTIES GAS & ELECTRIC QO.
Isaued with Taz-Exemption Clause.
Int. Muturity Date. Outstand'g,
Coast Qountles L, & P. 1st mtwe. 58 Aug, 1 1948 susn,wﬁ}
Blg Oreale Lt. & 1, 180 mUB0. 48, o s ccemmmee - 320,000
Bonito Lt. & Pow, 1st mtgo. fis. 150,000

Issued without Reference to Tazes.
Int. Maturity Date. Outstan’gd:
Unlon Trac. Qo. 1st mtge. 68 cacceeaazacd-A Fob. 171035 £630,000

ITHACA STREET RATLWAY,

Issued with Taz-Lizemption Clause,

J{;;r. .\jrx!iuriiuzlﬂg‘f;r. Olfsfsfrmd};ni
First mortgage 08 cuaccccicamanncmmaeaesdn uly a: 175,000
Qonsol, mﬁ?t-mgu [ J July 1 1957 475,000
Becond mortginges O July 11922 75,000
Cayuga Lake Elee. 1st mtgo, 68 Juns 1 1922 25,000

KANSAS CITY WESTERN RY.
Issied with Tar-Ergmption Clause,
Int, Maturity Date, Outstand'y.
First ref, mtgo. 58 ($6.000,000)c ccceeeaas M-8 Hept. 11925 *$1,650,000

* Wo are advised thst under tha provision of r:u)rtn'_:‘lgn the company *'ls
requlired to absorh neome tax on coupon collectlons,

MIDDLE WEST UTILITIES CO.
Tssued with Taz-Eremplion Clause.

Int, Maturity Date. Outstand'g,
June 11916 23,500,000
(1]

Collateral notes (65%)
: Oet. 1 1926 1,040,(

J-1

Twin State G.&E. 18t ref, M. 4145 (1906) A-0)
Dover Gas Light consol. mtge. ! M-S  Hept. 11925
Hooslele Falls um. mtgo. 58 + 1935
Hooslele Falls Elec, Co. Co. mtge, 58- < 1940
Bennington Elee, Co, mtge. 448 __ 1935

Issued without Reference to Taxes.

Int. Malurity Date, Outstand'y.
ek,

08,500

Twin 8tates G. & K. 1ut & ref. migo, 55— ...
Convert. gold notes (59%)
United G. & El. mtge, -
Beattleboro Gas L. mtgo, 56 .
Bonnington Wat. P. & Lt. mig
Mortgage 5a

*I{eld as collateral for tha notes due Ock, 1 19146,

As to the remaining mortgages on the varlous propercties controlled hy
tho Middle West Utilitles Co., we have heen Informed “thab the poliey of
the company s to pay the income tax whethor the mortgage provides for
It or not.'"" “This of courso has referenco also to the bonds listed just above
under the head ''Issued without referonce 1o taxes.”

PACIFIC ELECTRIC RAILWAY CO.
Issued with Tax-Exemption Clause.
Int. Muaturlty Date. Outstand’g,
Firat rof, mtge, 55 (8100,000,000). ... ... M-8  Sept, 1 1961 $25,373,000
LosiAngeles Pac, Co, st ref. M. 4s J Jan. 11950 8,323,000

b.-2 1024
1923
1929 12,500

Issucd without Reference lo Tazes.
Int. Muaturity Date. Oulstan
- 1942 ° £8

1

1 1928
June 1'1930
July 11941
Junn 10 1928
Aprill 1931
Sept. 119
May B4

PPac, Klee. Co, Ist mtge, Hs_ ...
Los Ang. & Pas. Elec, Ry. 1st M.
Pox. & M¢t, Lowe 1st M., 4s__

Cal. Pacific Ry. 1st mtge, 5.

Los Angeles Pac. RR. 1st mige.
First con. mortgage 5s__ __
First & ref. mortgage a5, ...

Los Ang. Her, B, & Red. Ist AL, 55 .. 1 i

Los Ang. Pac. Co. gen. consol, mige, 55 .. o 1

Los :\m;, & Redon. 186 mtge. 55. .. «J J 5 19¢

Riverside & Arl. 1st mige, 45 Aup.14 19

San Bern. Val 14
First & ref. migo. 68, M « 119

Redlands 8t. Ry. 1st mtge. ug, 11910
Iirst mortgage 5s 1. 11931

Redlands Cent. Ry. 15t mige: 5s. - .Iu‘y 1 1937

FROVIDENCE & FALL RIVER STREET RAILWAY.
Issued without Reference to Tazes.
Int. Maturity Date. Ouistand'g.
J=TJ July 11021 £105,000
SCHENECTADY RAILWAY QO.
Issued with Tas-Eremption Clause.

: Int. Muaturity Date. Outstand'o «
First mortgagadige __ .o . _________ M-8 Hopt. 1 1041 $2,000,000
Qonsol. miga. 4498 (37,500,000) M-N May 11953 *1.000.000

*Assumed by the Schenectady Iluminating Co,

SOUTHERN TRACTION CO.
Issued with Taz-Exemplion Clauss.
Int. Maturity Dale. Qutstand’y.
J-D Juno'1 1042 sn,noo.nf.?u
Junas 1 1942 500,000

TERXAS TRACTION CO,
Tssued with Tor-Esempton Clause.
Int. Maturity Date. Outstandin
Flrst mortgage 59 Jd Jan, 11037 $§2,000,00
Becond mortgnge 8s- .- oL A- April 1 1916 400,
Den, & 8her. st mtge, 53 J-1 July 11927 260,000
docond mortgage (8- o coeooo o1 A-O Aprill 1816 185,000

d
9,00
000

S0 O3 e e

- Tr. 18t mtge, 5.

L okS ot

First mortgaga 55

First mortgage 55 ($10,000,000)
Hecond' mortgag

INCOME TAX REGULATIONS AND DECISIONS.

The seotion of the Income Tax Law exempting religious
and other organizations from the payment of the tax is also
intended to relieve such organizations from every obligation
or requirement imposed upon withholding agents under the
law. The following is the decision in the matter made by
the Treasury Department:

RELIGIOUS AND OTHER ORGANIZATIONS EXEMPT FROM TAN
RELIEVED OF REQUIREMENTS APPLYING TO
WITHHOLDING AGENTS.

(T. D. 1907.)

Income Tar,

Organizations, &e., exemptod by the ficst proviso of paragraph G of Sed-
tion 2 of the Aet of Oet. 3 1813 from payment of the income tax, are not
subject to the provisions of the Income Tax Law as withholding agenta,

TREASURY DEPARTMENT.
OFFICE OF COMMISSIONER OF INTERNAL REVENUR.
Washington. D). C., March 25 1914.
To Collectors of Internal Repenie:

This office Is In rocelpt of geveral communieations relative to the duty as
withholding azents of religious corporations and other organizatlons which
are specifically enumerated in the first proviso of pacagraph G of Section 2
of the Aet of Oct. 3 1013,

The language of sald proviso Ia as follows:

That nothing I this section shall apply to labor, agrieultural, or hortl-
eultiral organizations, or to mutual savings banks not having a eapital
stock represented by aharos, or to featernal baneficiary societivs, orders, or
associations operating under the lodgo system or for the exclusive benefls
of the members of a fraternity itsell, operating undee tho lodge system, and
providing for the payment of lile, slck, aceldent and other benefits to the
moembers of such socioties, orders or assoclations and dependonts of such
members; nor to domestie huilding and loan associations: nor to cemetery
companies, organized and operated exclusively for the mutual benefit of
their members; nor to any corporation or assoclation organlzed and operated
exclusively for religions, charltable, sclentifie, or educational purposes, no
part of the net income of which Inures to the benefit of any private stock-
holder or Individual; nor to business leagues; nor to chambers of eommerce
orF boards of trade not organized for proflt or no part of the net incoma of
which fnures to the benefit of the private stockholder or individual: nor to
any clvie league o organization not organizod for profit but operated ex-
clusively lor the promotion of soclal walfare.

You sira thevefore advized that the words *'this section' are held to refer
to and mean the Whole of Section 2 of the Act of Oct. 3 1013, which section
comprises the Income Tax Law, and that the words “nothing In this see-
tion shall apply to'' were Intended to reliove such organizatlons, &e., as
properly eomoe within the elassifications referred to in the proviso quoted,
not only from the payment of an income tax, but from every obligation or
requirement iniposed by any or all of the provisions of saldl seetion upon
withholding agents. ROBERT WILLIAMS JR.,

Acting Commissioner of Internal Reveniie.

Approved;:

W. G. McADOO, Secrelary of the Treasury.

Ay Exarisn Parisn Caures Seexing Amn.—The follotw-
ing comes to usfrom a highly esteemed correspondent on

tho other side:

Noblesse obllge. Many visitors from the United States motor through
the villags and past the anclent church of Horley, which are situnte amid
the pleturesque seenery of Surrey, half way between London and Brighton.
Boveral descendants of Willlam Browa, 1563-1613, whoso wives andgehil-
dren's names are recorded In o gensalogicsl tablet in the church, becama
clergymien in the Unlted States: Thus the parlsh of Horley has glven
of its children for the service of the Amerlean Church, and the prescot
Viear appeals to any chivalrous American who belleves in recompensezto
naslst the village by subseribing 1,000, the oxpense of warming the church
efficlently. A tablet to the memory of the donor would be placed infthe
ehurch to commemorate the kindly gift, Address the Viear, Horley, Sur-
royd England,

hitized for FRASER
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BANEKING, LEGISLATIVE AND FINANCIAL NEWS.

Only 85 shares of banlk stock were sold at the Stock Ex-

change this week and no sales were made at auction. No
trust company stocks were =old.

Shares. BANKS—New York.  Low. High. Closs.

35 Commerce, Nat., Bank of... 173 173 173
- e —

Last previous sale.
April 1014— 175

The bill drawn by the Van Tuyl Commission revising the
banking lnws of New York State was signed by Governor
Glynn on the 16th ingt. The bill was passed by the Legis-
lature on March 25. The Commission was created under a
law passed a year ago following & recommendation for its
appointment by Governor Sulzer's Commission of Inguiry,
which at the instance of the Governor had eonduected an
investigation into the affairs of the failed Union Banlk of
Brooklyn Borongh, and supgested that a revision of the
banking laws of the State ba undertaken. The report of the
Banking Comimnission was presented to the Governor and the
Legislature on February 25 1914, In signing the bill codify-
ing the laws, Governor Glynn on Thursday said;

In my oplnlon, New York now has the best banking law of any State In
the Union. This measure eadically. revises thoe hanking laws, and for the
flrst tirne places private bankers under the Jurksdictlon of the Superintend-
ent of Banks. Under the new statute, also, State banks and trust companies
are enabled to become members of the Federml Reserve Bank to be loeated
In New York City, and ln many respects the State laws are made to con-
form with recent Federal banking legislation: credit unfons and » land bank
may be foroied to assist farmers In obtainlng loans, small lopn brokers
are placed noder more steict supecvision and to the Superintencednt of
Banks is gl\'on broader powers to investigate violations of the laws.

The Governor also stated that although there were pro-
visions in the new law permitting the formation of a land bank;
they were not so broad as those contained in his Land Banlk
Bill, which failed of passage. He announced his intention
of signing the companion bill' designed to provide for the
formation of co-operative eredit unions, although that feature
also wad taken eare of in part in the Van Tuyl bill.

Another statement given ont at Albany with regard to the
Van Tuyl bill, having partienlar reference to its provisions
affecting private banlkers, said :

By signing the new banking Inw to-day, Governor Glynn has provided
the romedy for the evils which have heretofore existed in the managenent
of private banks. The new law will prevent the rocurrence of any such
financial disater as the Sfegel fallure. From to-day the dopositors who
trust thole money to private bankers will have the pssurance that 1t Is saluly
Invested, Furthermore, the thousands of people who are aceustomed to
placa thelr small sayings with private Institutions will have tho same pro-
tection lrom the State which has been given to depasitors In savings banks,

The Yan Tuyl bill regulates the Investment of funds of private institu-
tlons, and In this way protects the savings of hard-warking poople, whose
money in the past has often been Invested improperly, with disastrous
results. It is Governor Glynn's opinion that no measurs passed by the
Leglslature of 1014 will protect the interests of so many people ns the
private bank soctlon of the new banking law.

A soparate bill regulating private bankers had been on its
way to final passage during the elosing days of the Legislature
in Mareh, but, inasmuch similar provisions were embodied in
the general hill, astion on the separate measure (or Polloek
Priyate Banking Bill as it was known) was suspended when
it beeame apparent that the Van Tuyl measure would go
through. The reserve requiraments undor the nowly enacted
law wers given in theso columns March 28, In our issus of
April 4 wo indicatad how deposits are defined and what dedue-
tions are permittod in the computation of reserves.

e

Gov. Glynn has signed a bill aménding the stock lranster
tax law of New York State, in so far as it relates to tho re-
quirement that every perdon, firm, company, association
or ecorporation shall register with the State Comptroller their
place of Lusiness and the time and place of incorporation.
The provisions requiring such registration wore originally
passed last yvear, and wont inlo effect on July 1 1913, as sef
oul in our issue of July 5 1913. We give below the newly
enacted measnre, showing in brackets the matier which has
bean omitted and in italies the new features; it is understood
that it is the purpose of the new bill to correct the defect
which liad existed in tho original bill through its negleet to
specifically cover all foreign corporations in the State:

Section 275-a. REGISTRATION; PENALTY FOR FAILURE. Every
person, firm, company, asspolation or carporation engaged In whole or in
part in the making or negotinting of sales, agreements to soll, dollvaries or
transfors of shares or cértificates of stock, or conducting or teansacting a
atoclks brokerage business, and every stock nssociatlon, company ok corporn-
tlon which shall malntain o principal office or place of business within the
State or jehich shall keep or eauss to bo kept within the State of New Yorlk
# placa for the salo, teanster or dellyery of its stock, shall within ten dnys
after the amendment ta this section [this Act) shall tale effoct, {f such cortifi-
cale shall not kaee been therglofore filed, or I at the Lime this Act shall tako
affect, not engaged In such buslness or maintalning sach principal office or
place of business or such a place for- the sale or transfer of [ts stock, withln
ten days alter engaging In sueh busloess or after establishing sueh principal
office or place of business or Such o plisce for the saly or bransfer of 1ts stoek,
a5 the case may be, fils (n the office of the Comptroller a certificaty satting
forth the name under which such business ls, or is to be, conductod oF trans-

acted, and the true or real full name or names of the person or PErsONS con-
dueting or transacting the same, with the post office address or addrosses
of sald person or persons, unless the party so certifylog ba n corporation. In
which event It shall set forth lts sald principal offlce or place of husiness and
when snd whers incorporated.  Sakd cortificate shall be sxecuted and duly
acknowledged by the person or persons o conducting or Intending to con=
duct sald business or by the President or Secretary of the corporation,
as the case may be.

In the event of a change In the persons composing such ficm , company or
associntlon, or of the address of any such person, fiem, company, nssoclas
tion or corporation, or termination of such business op rolationship, a like
cectificate sobiing forth the facts with respect to such change or termination
shall within ten days thereafler be filed in the office of the Complrallar.

Any such person, firm, company, sssoclation or corporation who shall
fail to eomply with the provislons of this section shall be guilty of & mis-
demeanor, and upon conviction thereaf shall pay a fine of not less than
one hundeed dollars nor more than five hundred dollars or be Imprisoned
for pnot mwore than six months ot by both such fine antl imprlsonment, in
the discration of tho Court.

e

A bill creating o Department of Markets in New York
City was vetoed by Mayor Mitchel on the 14th inst. The
bill provided for the ereation, by a Market Commission of five
members, of wholesala terminal markets of not less than one
in each of tha five boroughs, the markets to be served by
railroad spurs. The passage of the bill was an oufgrowth
of the recommendation of the Commission appointed by the
late Mayor Gaynor to inquire into market conditions, with
a view to working out a solution for the distribution of food-
stuffs at-a low cost. In sobting out his reasons for vetoing
the bill Mayor Mitchell said :

I disapprove this bill with the greatest roluctance.  There 1s great merlt
in the selutlon it proposes for a settlement, of the market problem and the
consequent reduction of the unnecessarlly hilgh ecost of food., But some
opposition to the measure baviog developed (n the Board of Estimato, 16
wns agreed that the bill would be deawn in such form ns to be permlissive
and not mandatory .

Bhould this measure be amended, which T hope will be done at an early
date, thore are cortaln defocts of sulistanee In the present deaft that should
be eorrected.  The more Important of these L now eall to attention of the
deaftsman, 50 they may be eliminateéd from the final dealt.

In Section 1166F the Doard of Estimate and Apportionment, with the
approval of the Mayor, 15 authorized to grant connecting spurs from any
eallroad operating “main line tracks™.  This langunge might be constraed
to apply only ta rallroads having maln lne tracks In the clty ab this time,
and thereby create monopolies of sirvica,

Section 11060 of the proposed bill glves the market board power to make
riles “regulatiog teaffie n and sbout terminal and other markets.” T am
alrald this provision 18 too broad, and that It would conflict with the Pollca
Departinent’s traffle regulations, The word “about™ woull be almost
certaln to canse a conflict of Jurisdiction.

-

A statement defending the stand ol President Wilson in
seeking the repeal of the canal tolls exemption clause has
been made the present week by Sderetary of State William
J. Bryan. His statement, as given to the press, and made
use of in his own publication, “The Commoner," in part is
as follows:

“There are three facts to be consldered—racts which the friends of free
tolls have refusecd to dlscuss, T, that thera wos anothor plank in the
platform, or rather another clause, which was practieally o part of tho same
plank which contained the freo tolls declarstion. This clause had to do
with the encourngement of the merchant marlne, and pemds:

“AWa belleve In fosterlng by Constitutional regulation of commerco, the
growth of s merchant maring, which shall develop and strengthon the com-
mercial bies whicl bind us to our sister ropublics of the South, but without
Imipeaing additional burdens upon the peopls and withiout bountles oe
subsidles from the public treasury.’

“itha mercchsnt marine Ineludes all the ships belonging to Amerlean
eltfzens, and it will s seon that the Democratie Pacty gxpressed o deop
fitereat In the upbullding of thoe mocchant maring, and yot, notwithstanding
thio [mpoetanes of tho suljeet and thie ansious concern folt by the paety for
the rohabilitation of tho merchant oarino, (6 specifieally declarad against
bountles and subsidies as a means of alding the merchant marine.

YHut while the frlends of frea tolls are abla to overlook the plank above
quoted, with Its elear and ringing declaration against subsidies and boun=
tles, they regard as saered the following lnes In which the party indorsed
froa talls:

Wowa faver tho exemption from toll of American ships engaged in
constwise trade passing through the Conal,’

“Seeanid, bub even If the platform bad not contained within [tself a eom-
plete refatation of the positfon talen by Eho advoeates of fren tolls, the
Presldent would have beon justified In the positlon that he took by the
changad conditions which confronted him.

YEueh a clinnge has takon placa sines the Baltimore platform was adoptad.
Haod the Demoernts in convention pssembled been eonfronted by the
conditlon whiclh now exist and had thoy known what those now koow who
voled for repeal, no such plank wounld gver haye beon placed [n the platform.

“Hven If tho plank had nob been conbradicted by another plank In the
platforin;  even IF It bad not concealed a snbsldy polley repugnant to
Democratic princlples and history; even if it had not rebuked the Demo-
erats In Congress; even If conditfons Had not changed, still, dealing with
an international question, it should Do taken a8 the expression of n wish
rather than as the expression of a deteeminatlon, (O¢ no nution can afford
to purchase o small advantage In the face of o univorsal protest.

“IE & nation desives to arcay itself ngainst the world, (6 ghould be sure
that the thing which it Is to gain I3 worth what, {6 costs.

“The President, kaowing that every commereial nation except our own
consteues e treaty as o pledee of equal treatment, wouald  have been
recreant to hils trost had e fatled to polnt ont to the American people that
our diplomatle relations would be seelonsly distuched by the earrylng out
of tha free tolls polley.

“The Chief Exccutive speaks for the natfon in International affaies,
and It §s only fale to assume that he speaks adylsedly when he declares
that Intercourse with othor natlions Is seriously embarrassod by thi fros
tolks lawjiwhichhe seeolos to ropeal. — U J.cea
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At the hearings this week on the tolls-exemption elause
before the Senate Committes on Tnter-Oceanic Canals, Henry
White, former Seeretary of the Emhassy af London, and who
participated in the negotiations leading up to the Hay-
Pauncefote Treaty, was a witness. In diseussing  these
negotintions before the Commiltee, Mr. White is quoted in
the “Journal of Commeree’ as saying:

There was no suggestlon that the oastwisn vossels of thiy Unltsd Shites
should he exempted from. the payvment of tolls op trented Inany way Uf-
ferent from other vessels, The questlon, in fach, never aroso and wis neyer
discussed. T amsure thay the understan-ding was all ships of all natlons
should betréated alike. Lomd Salishury insisted upon this, apd I so cabled
to Mr. Hay,

=

In one of thres bills which he deseribes as “‘the trinity
of his labors while in the Senate,” introduced in the Senate
on the 13th inst., Senator J, H. Lewis of Illinois proposes
to abolish the Inter-State Commerce Commission and to
greaté 8 new commission of bwenty-one members for inter-
Btate commerce and industry. This eommission he would
divide into three branches, ereating thres sub-commissions
of seven members each, one branch to have infer-Stafe
commerce and transportation, railways and steamships; one
to have jurisdiction over banking and finanee, and the third
over [actories and inter-State manufactures and inter-
shipments of manufactured merchandise. The commissions
would he empowered to regulate and supervise the rates
charged for the earvying or selling certain inter-State mor-
chandise and eommerce, and supervising the wages and com-
pensation to be paid workmen enpaged in the different
enterprises supervised. With the creation of the commis-
gions hoe sugpests, Senator Lewis would abolish, in addition
to the Inter-State Commerce Commisgion, the new Federal
Reserve Bourd and the Burean of Corporations. Another
of the bills submitted by Lim seeks to empower the United
States to take over and leaso to private interests all inter-
State railroads; while the third would authorize the Govern-
ment to build 100 ships in American waters, to be chartered
in any part of the world as Government merchant marine,
and to be an adjunct to the navy in time of war,

The refusal of banks to nceept certified checks offered in
payment of internal revenue faxes, where indorsed “without
recourse” by an internal revenue colleator, has resulted in
the issuance of instructions by Commiissioner Osborn that
such qualified endorsement is unnecessary. Notice to this
effect is given as following under Treasury Decision 1963:

ACOEPTANCE OF CERTIFIED CHEORKS IN PAYMENT OF

INTERNAL REVENUE TAXES.
Treasury Depariment, Offtco of Commissionar of Imternal Revenie,
Washington, D, C., March 18 1014.

8ir: This office 18 fn recelpt of your letter of the 16th nstant fn rofer-
enca to certified checks offered In payment of Internnl-révenue taxes amd
to the refusal of your depository to nccept such checks whore you ludorse
the same ““efthout recourse."

In reply you are Informed that such qualified endor is ur
gary, and that any Instructions on Foras 17, 21 und 647 conlrary to this
viow are hereby rescinded,

In this connection attention is called to the Act of March 2 1011 (p. 108,
Comp., 1011), respecting sueh checls not duly pald by the bank certifying
o/ tha smoe, Respectiully,

W. H, OSBORN, Commissioner of Internal Hovenuo,

Coltector Flrst Disirict, Drooklyn, N. Y.

[

The practico of discounting commercial paper instead of
collecting interest on the samo at maturity was begun by
the members of tha Spokane Clearing-House Assosiation on
the 1st inst, in accordance with the following resolution,
adopted on March 31

Whereas, The provisions of tho new Curreucy Law rondoer timoe Pivper
necessary in order that membors niay declve fall bonofls of clscount. priv-
Heges: and,

Whereas, Under the provisions of the Cirvency Lot Interost on poper
presented for discount must be pald In adyvance; and,

Whergas, 1015 already in most pacts of tho country the prevaillng prac-
tlee to discount customers’ paper; now, thersfore, bo (6

Resolerd, That the undersizned sgres thav on and after Aprll | they will
discount theie customors’ commercinl paper Inatesd of eollecting  Intorest
on samo at maturivy, as I now the pravalling local euston: and tho under-
slgned farther agrea that, (n case (b Is Tound necessary. Lo draw nny notes
on demsnd, Interest on same will, so far a5 possible, ba eolleats monthly,

Under another resolution adopted by the Association, the
members are directed as far as possible to request firms and
corporations seeking accommodation to furnish, with their
individual statements, reports by some recognized and repu-
tablo accountant; such reports to have been made after a
thorough examination, and at regular periods, during the
past two or three years provious to the time when such ae-
commodation is sought.

AT "

Under a ruling likewise pub into operation by the Seattle
Clearing-House Associntion on April 1, all banks belonging
to it aro required to colleet interest on time loans in advanceo
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and interest on demand loans munrhl_v-, instead of quarterly.
Herotofore, it is stuted, the bulk of interest on time loans has

been collected at maturity. The change is made to conform
with the regulations governing the new Federal roserve banks.

A bill faxing transfars of stook in Massachusetts at the rate
of two eents on each 3100 of face value or fraction thercof
was ordered favorably reported by the Committes on Taxa-
tion on the 8th inst. The proposed legislation follows the
Stock Transfer Tax Law of New York.

»

The Assistant Attorney-Genearal nt New York has been
directed by the Treasury Department to file an applieation
with the United States Court of Customs Appeal for a re-
view of the deeision of the Board of General Appraisers,
under which it was held that certain wood pulp and paper
imported from Canada is entitled to free entry under the
only provigion of the Canadian Reciprocity Act which is
operative. The information is contained in the official
Bulletin of the Government—'"Treasury Decisions,” as
follows:

(7. D. 34308).
WOOD PULP AND PAPER FROM QUEBEQ,

Appeal divected from decision of the Board of United States Goneral Ap-
praisers of Feb, 20 1014, Abstract 24040 (. D. 34219), that cortain wood
pulp and paper imported feom Cannds wero entitled to free entry under
Bection 2, Act of July 26 1911,

Treasury Department, March 25 1014,
8iri The Department s In recelpt of your lotter of the 16th {nst, relative
to the declsion of the Board of United States General Appraisérs dated

Feb. 20 191F, Abstract 34040 (T, 1. 34219), that certaln wood pulp and

paper Imported from Canada were entitled to free éntry under Section 2

of the Act of July 26 1911.

In view of the Importance of the issue, youare hereby requestod to flle,
In the nane of the Secretary of tha Treasury, an application with the
Unlted States Court of Customs Appeals for a reviow of the sald decision.
In accordance with the proyisions of Subsection 20 of Sectlon 28 of the
Tarltt Act of Aug. 5 19049. Respectiully,

WM, P. MALBURN, Asslstant So¢retary,

Assistant Allorney-General, New York.

N

Tha bill regulating trading in eotton futures and providing
for the standardization of “upland” and “gull" eottons
separately was passed by the United States Senate on March
27. In line, however, with a motion to reconsider the votes
by which the bill was passed, entered shortly alter the pas-
saga by Senator Kenyon, consideration of it was resumed
on the 28th ult. long enough to eliminate Seetion 6, which,
according to Senator Kenyon's understanding, would have
legalized eotton pools and exactly what the United States
Supreme Court condemned in the case against Patten and
others associated with him in tha so-callad eotton pool case,
Afterthe provision in question wasstricken out the bill was
passed in its amended shape by the Senate, The bill pPro-
vides that no person connected with an exohange shall send
through the mails matter promoting enforcement of & future
delivery contrast, unless the exchanga requires all such
transaetions to comply with certain conditions, among tham
that contracts must provide for delivery within Department
of Agriculture standards, To use the mail or the talegraph
lines to send out Cotton Exchange quotations is also for-
bidden unless the exchange adopts the specifiad contracts;
the sending of such matter through the mails is made a mis-
demeanor, punishable by a line not to exceed 25 000, or by one
year’s imprisonment. Another provision of the bill requires
that if' the cotton sold is middling and the delivery is of an-
other grade the commercial difference in value between the
grade delivered and the grade sold must be paid. In its
final form the bill reads as follows:

AN ACQT TO REGULATE TRADING IN COTTON FUTURES AN
PROVIDE FOR THE STANDARDIZATION OF "UPLAND" AND
YGULF" COTTONE SEPARATELY.

Be |t enacted by the Senate and House of Representalives of the United States
of America (n Congross Assemblid:

Sec. 1. 'That nopeson, Hem, Joint-stock company, soclety, assoclation, oe
carporation; thele managess or offledrs, who are moembors of any sxchange,
soclety, corporation, or assoctation In which or theough which any con-
tract oe contracts for the future delivery of cotton aro made aball send
through the Unlted Btates mall any letter, document, pamphlet, o
olhér matter in tho promotion or furtherancs of the making or enforelng
of such contract or conlracts inless such exchange, socfety, corporation or
nssociation shall require all such contrnets for futtees dellvery of cotton to
comply with the (ollowlng conditions:

That stich cantract shall specily the number of bales of eotton Involved
inthie contract, the price per pound of midd'ing cotton, hecelnalter ealled tha
basis grade, at whieh the cotton s contracted to be bought or sold, the date
of the purchase or sale, and the month fn which thy contract (s to be ful-
filted or sottled, and provide that the cotton therein montioned or deald
with shall be within the grade lmits fited by the Secrota ry of Agricaliure,
to wit, within the Hmits of middling falr and good ardinary, Inclusive, of
Govornment standards, and no other grde or grisdes, and provide that in
the eottloment of such contract by the actual delfvery of the cotton other
than the basis grade, tho difference above or below the contract price
which shall be pald for such grades shall by determined as herelnifter
provided,

That for the purposes of this paragraph”the differences above or below
the contract price which shall be pald for grades above or below the basls
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grade, 1o the settlement of o conteack for the future delivery of cotton by
the actual dalivery of the cotton involved thereln, shall be determined by
tha actual commercial difforences in value thereof, established by bona fido
aales of spot cotton of the same grades, rospoctively, mado in the course of
actual trade, upon the sixth busioess day prioe to the settlement of the
gontract, in the market whees the future transaction involved takes place
and 5 copsummpted: and in tho ovent that there be no bona fide spot
market in which spot sales are made from day to day, at or In the place
In which such future transaction takes place, then, and in that caso, the
sald average differonces in value in tho spot markots at five places desig-
nated by the SBecrotary of Agriculture, as tho sald average differonces wero
established by the sales of spot cotton of the same grade, respectively, In
such flve markets upon the sixth business day prior to the settloment of
the contract: Provided, that for the purposes of this parageaph such vahies
in the sald spot markets be based upon the standards for grades of cotton
fixed by tha Secretary of Agriculture. That for the purposes of this para—
graph the only markets which shall ba considerad bona fida spot markets
shall be such as are designated by the Secretary of Agriculture, That in
determining, pursuant to the provisions of this paragraph, what markots
are bona fide spob markets, the Secretary of Agriculture i3 directed to con-
slder pnly markels in which spot cotton s sold n such volume and under
such conditions as customarily to reflect acourntoely the price of middling
cotton and the differences between the prices or values of middling cotton
and other grades of cotton for which standards shall have been established
by the Secrotary of Agriculturs.

That such contract shall further provide that each bale of cotton tendored
for delivery shall bo soparately marked and tagged before date of dellvery,
and the date of its arrival snd classification ndicated thereon, and that
no cotton whicl has been cortified for a longer poriod than one year can ba
tendered or dellvered,

Such contract must Mrther provide that no pro forma tender can be mado,
but actual delivery of classified cotton shall be made on the day namod
for delivery in the contract.

Hoec. 2. That It shall ba the duty of the Secretary of Agriculture to stand-
ardlze the grades of “upland* and *'gulf" eottons separately; and such grades
a3 are established for both “upland®’ and “gulf" cottons shall not Include
cotton below good ordinary o above middling faie, It shall be the duty
of the Secretary of Agclenlture also to standardize according to grades,
stalns and tinges.

Sec, 3. That in case long-staple cotlons are bought or sold for future
delivery the length of the staple shall be deslgnated in the contract, and
the cotton shall be, when dellvered, as of the grade and length of staple
designnted in the contract,

Hec. 4. That no person or corporation shall send through the malls or
over the telegraph wires any price lists of sales of cotton in any cotton ex-
change engaged (o selling Mtures which does not uge n contract for future
dellvery of cotton in accordance with the provisions of this Act.

Hec. 5. That no person whose evidence is desmed material by the officer
prosceuting on behalf of the United States shall withhold his testimony
hecause of compliclty by him lu any violation of this statute, but any such
person 80 required to give evidones as a witness shall be exempt from prosos
eution In any court of the United States for the particular offense in connec-
tlon with the prosecution whereof such testimony was given.

See. 6. That whoever shall send aoy letter, paper, publication, or
package, or matter of any kind through tho malls of the United States
contrary Lo the provisions of (his Act shall be deemed gullty of & mis-
demeanor, and, upon convictlon thercof shall he punished by a fing not
axceading §5,000, or by imprisonment not excesding one year, or by both
such fine and imprisonmaent.

The eliminated section read as follows:

1t is hereby declared to be legal for any number of men or corporations
to agree to purchase lint cotton and to furthee stipnlate that the samo is
not to be sold by or through o colton exchange which s engaged in solling
futures.

—— —

The Judiciary Committes of the House of Representatives
decided on the 23d ult. to make a preliminary inquiry into
the official conduct of Daniel Thew Wright; an Associate
Justice of the Supreme Court of the District of Columbia.
On the 21st ult. Justice Wright was charged in the House
by Representative Page with being guilty of high erimes and
misdemeanors, A resolution asking that the Committee on
the Judiciary be direoted to inquire and report whether
aation by the House was necessary respecting Justice Wright's
alleged official misconduct was introduced by Representa-
tive Park and was referred to the Judieiary Committes. We
print the resolution herewith:

Resoleed, That the Committen on the Judielary be difected to inguire
and report whether the action of this House s necessary concerning the
alleged official misconduct of Danlel Thew Wrlght; whether he has aceopled
favors from law yors appearing beforo bim; whether he has permitted counsel
for n stroet rallway company to endorse his notes while sald counsel was
retained In husiness and causes befora his court; whether he has performed
the services of lawyer and accepted o fee during his tenure of Judicial of-
fice, in violation of the statutes of the Unlted States; whethor o hps col«
lected and wronglully appropriatsd other poople’s money;: whether he lias
purposaly ehanged the récord in order to pravent reversal of causes whereln
he presided: whether he has borne deadly weapons in violatlon of the law
whether he 15 gulley of judlelal misconduet in the trial of o welk of haboas
corpils to an extent which provoked n reviewing court of the District of
Columbia to Justly characterize the trial as a *‘travesty of justica’': whether
he lins arbitrarily revoked, without legal right, an order of o Judgo of con-
current Jurisdiction, appointing thres recelvers, 8o as to favor his freind by
appointing him sole recolver; whether hie Is morally and temperamentally
anfit to hold judielal office, and whether ho has been guilby of various other
ncts of personal and judicial misconduct for which he should be impeached.

That this Comnilttes is hereby anthorized and empowersd to send for
persons and papers, to adininlster oaths, (o employ, If necessary, an addl-
tional clerke and stenographer, and to appoink nnd send a sub-committen
whenever and wherover necessary to taloe testimony for the use of sald sub-
committes,

That tha sub-committes shall have the same power I réspect to obtaln-
ng testimony as 14 herelo given to the said Committes on the Judiclary;
and tho Speaker shall have authority to slgn and tho Clerk to attest sub-
poenas for any witness or witnesses.

That the exponses Incurred io this Investigation shall be pald out of tho
contingent fund of the House,

Prior to Representative Park’s accusations, charges against
Justice Wright wore made by W. H. Cooper, a banker of

Washington, D. C.; but were dismissed by the Housa Judi=

eiary Committes on March 10 as “uncorroborated.”
———

Although the annual convention of the American Insti-
tute of Banking dogs not take place until the fall, the pro-
gram committee is already able to announee a tentative pro-
gram. This alert committee consists of H. P, May, As-
sistant Cashier of the City National Bank of Dallas; R. S.
Hecht, Trust Officer of the Hibernit Bank & Trust Co. of
New Orleans, and T. R. Durham, Assistant Cashier of the
Chattanooga Savings Bank of Chattanocoga, Tenn. The
convention is to be held in Dallas on Sept. 22, 23 and 24,
and the purpose in announeing the plans relative thereto thus
early is to give the banking interests an idea of the nature of
the program, with a view to influencing those who had not
planned to attend to make the trip and to enable them to
arrange their summer vaeation plans accordingly. While
none of the speakers at the convention has yet been an-
nounced, the topies of discussion will be: “The Federal Re~
sorve Bank,” “Rural Credits,” *“One Year's Operation of the
Income Tax,” “Effect of the Federal Reserve Bank Aot on
the Commercial Paper and Bond Business,” and “The Prob-
lom of National River Control.” There will also be a sym-«
pogium on “The New South,” and o debate on “Resolved,
That Government Ownership of the Telephone and Tele-
graph Lines would be for the best interests of the country";
a Western chapter will take the affirmative side and an Bast-
orn chapter will treat the resolution negatively. Tho elabor-
ato social features planned consist of an afternoon and even-
ing entertainment on Tuesday Sept. 21 by the Dallas chap-
ter, including an open-air barbecue and broneho busting
exhibition, ecabaret and dancing; an entertainment by the
Dallas chapter on the evening of the 23rd, an automobile
ride on the 24th, followed by a dinner and reception; there
will also be a dance at the Country Club. After the ad-
fournment of the convention, a three-days’ trip through
Teoxas will be arranged, for which exceptionally low rates will
be granted, and which will enable the delegates to form an
excellent idea of the history, resources and development of
the State. The route for this trip will be as follows: Friday,
Sept. 25, visit to Fort Worth and Waco; Saturday, Sept. 26,
San Antonio; Sunday, Sept. 27, Houston and Galveston.
From Galveston delegates can reburn either by boat to the
Tast or by train to any section of the country, reaching home
about Oct. 1.

=

In “Lippincott’s Magazine” for April, Dr. Edward Sher-
wood Mead, a financial expert, attempts a simple and lueid
explanation of the new Federal Bank Act and its operation,
In this and two succeeding articles he proposes to show how
President Wilson and his advisers effeeted something which
would not have been deemed possible five years ago—to
bring all the national banks into one system and put that
sygtem in charge of the large banking interests, which, he
claims, are controlled by the only men with sufficient train-
ing, intelligence and experience to administer it.

Ay

A bill reducing the tax on bank stock to 1%, or about
one-hall the old rate, passed by the Maryland Legislaturo
before its adjournment on the Gth inst., was signed by Gov.,
Goldsborough on April 13. The bill passed the Senate on
April 3 and the House on the 6th. It is stated in the Balti-
more “American’’ that, when the defeat of the bill seemed
imminent in the Senate, a sentiment in its favor was suddenly
and unexpectedly created by tha report that Baltimore lost
its petition for a regional reserve bank because of what wasg
gaid o be the excessive tax on banlk stoek. Those working
in behalf of the passage of the bill fo reduce the tax are said
to have claimed that, with the decrease in the rate, there
would be an addition of $20,000,000 to the deposits of Bal-
{imore banks, and that, furthermore, under the more fa-
vorable eonditions arising from the lower tax, Baltimore
would be enabled to enter into competition with banks of
other cities, like Pittsburgh, Philadelphia, Claveland and
Now York, in making loans, Under the newly-enacted bill,
the bank stoele will he assessed on a valuation which is fixed
as the aggregate of the capital, surplus and undivided profits,
at a uniform rate of 1%, irrespective of the residence of the
stoekholders.

A negotinble-instruments Aet became effective in South
Carolina on March 25, It passed the General Assembly on
March 4. According to the “Journal of the American
Bankers' Association,” South Carolina is the forty-seventh
State which has passed the law.

e
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A bill providing for the creation of a banking department
in Mississippi was signed by Gov. Brower on March 9.
The measure, known as the Kyle bill, was passed by the State
Senate on Jan. 29. Amendments to the bill as it passed the
House on Feb. 11 sent the bill to conference, and both
branches of the Legislature subsequently agroed to the con-
ferees’ report. The new law provides for the establishment
of a bank deposit guarantee system which is to go into opora-
tion on May 1 1915. It also contains a clause under which
candidates for the position of bank examiners will be sub ject
to election. The new Commission must consist of an attor-
ney to be named by the Attorney-General, a banker to be
appointed by the Governor and an expert accountant to be
named by the Auditor. Judge N. C. Hill has been named
as the legal membor, Lewis . Crook is the aceountant
selected, and W. P. Holland, President of the Planters’ Bank
of Clarksdale, is the banker chosen to serve on the Com-
mission,

While stating that he considered the new legislation a
splendid lay in some respects, Gov. Brower, in approving the
bill, pointed out some features to which he took exception,
235 follows:

In tho first place, under the bill the bank examinees are ahsolutely czars
a8 far as the bank Is concerned nod lave the power to place any bank,
golvent or insolvent, In Hguidation in the State If, in thelr opinion, 1t pught
to bho done, [ therelford recommoend thiat you pass g separate statute pro-
viding that If the bank examiners should undertake to Uguidate any bank,
and the officers of the bank should not desice to have Lt liquidated, that they
should bo permitted to go in and file with the bank examiners 8 good and
solvont bond for 269 groater than all thelr labilltles, aod obtain an in-
Junétion to prevent thelr liquidation, as under the provisions of this law
It would ba possible for the bank examiners to Hquidate o perfectly solvent
banlk.

Among other things the last clause of the first paragraph of See. 6 of
the Act provides: "If the sald examinar npon & hearing shall be found to
have violated any of the provisions of this Act, or shall be found for any
reason to baunflt or disqualified to hold the office of bank examiner, ho may,
in the discretion of the Board, be ramoved by {6, This clause In my opinlon
i3 cleavly In violation of the Constitution, as the Constitution provides
how an officer may b removed, and this section should bo so amoended as to
conform to tho Constitution,

Heotion 20 of the Act smong other things provides: “No corporation ox-
copt a national bank or postal savings bank shall carry on o banking
business except In complinnce with this Aet.” In my opinion those banks
that wers charterad between 1882 and the adoption of the Constitution of
1800 that are granted [rravocable eharters cannot bo required to guarantea
their deposits, and that therefors that portlon of the law that Imposes
donble Hability upon their stockholders Is violative of thelr charter rights
and would be void, and [t looks as though tho State wero acting In bad
falth with them, and while I thing the courts will correct this, nt the same
time [ wanted to keep the record stralght that the Executive Dopartment
has called attention to this featuro,

There is another feature of the bill that makes the bank examines eloet-
ive. I do not think there is anything that could ba done to Introduce n
morg perniclous influsnce Into Mississippl polities than in making a bank
oxaminer olective,  But In view of the fact that this would not bo oparative
until alter the next general election,and relying upon the wisdom of the
Leglslature to correct thisfeaturo at the propee time, Udo nob refuso to slgn
this magnificent law on aceount of this feature of it,

Lt T

An application for & pardon on baehalf of eighteen of {lio
membaers of the International Association of Bridgo & Struc-
tural Iron Workers, convieted in the dynamite conspiracy
ocases, was filed with the Department of Justice at Washing-
ton on March 17. The petition is said to allege unfair-
ness on the part of Judge Anderson during the trial at In-
dianapolis in his refusal to grant certain exeeptions; the do-
livery by him of long spoeeches tending to show the guilt of
the defendants; and it is furthermore contended that he in-
timidated and ridiculed eounsel and witnesses for the de-

fence.

e

Judge O'Brien of the Cirenit Court at Houghton, Mich,,
on Mareh 23 denied a motion to quash the indictment re-
turned in January by the grand jury at Houghton, Mich,,
against Charles H. Moyer, President of the Western Federa~
tion of Minard, and thirty-seven other members of the or-
ganization, The indictment grew out of the strikes in the
Michigan copper mining distriets.

it hie

1t is announced that under a change made in the by-laws
of the Los Angeles Clearing-House Assoeiation, savings banks
and trust companies are permitted to become members of the
association; heratofore their clearings were made through
member banks in the assoviation, which comprised only the

national institutions.
—_—

A readjustment of the interest rates paid to depositors
on fixed and other deposits has been put into foree this weels
by some of the city’s large trust companies. This is the
natural result when the money market is overburdenod with
loanable funds and low rates provail for idle money.
The old and conservative New York Life Insurance & Trust
Co. announced last Saturday that it would reduce the rate
on all deposits from 3 to 214%. 'The Farmers' Loan & Trust,
the United States Trust and the Bankers Trust have done
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likewise. Several other trust companies will take definita
action later if the money market does not improve, Several
companies are taking new business at a reduction of 14 of 1 Yoy
but continuing the old interest rate on old business for the

present,
A

George C. Van Tuyl Jr, formally resigned as New York
State Superintendent of Banks on Wednesday and was im-
mediately elécted President of the Matropolitan Trust Co.
of Now York City. Shortly alter Superintendent Van Tuyl
sent his resignation to Governor Glynn, he received nofice
from the trust company that he had been elected a director,
and had afterward been chosen as President of the institu-
tion. Superintendent Van Tuyl immediately assumed his
duties us President of the Maetropolitan Trust Co. Mr. Van
Tuyl was appointed Superintendent of Banks by Governor
Dix in 1911 and assumed his duties on May 23 1911, so
that his term covered a full period of three years, lagking a
little over a month, The term of office of Bugene Lamb
Richards of New York, the new Superintendent of Banks,
does not begin until May 9 next, as Mr, Richards has nu-
merous personal affairs to dispose of before assuming his
duties, it is expected that Pirst Deputy Superintendent of
Banks George I. Skinner will be the Acting Head of the
Department until that time,

The Moetropolitan Trust Co., of which Mr. Van Tuyl
becomes President, was established in 1881, and is located
at No. 49 Wall St., in the heart of the New York financial
district. The aggregate resources are £30,000,000. For
nany years the President of the institution was Genoral
Brayton Ives. He retired some time ago on aceount of ill-
health. Strong financial interests are represanted with the
new President on the board of directors of the Metropoli-
tan Trust Co,

Mr. Van Tuyl was born in Albany, where he rose in the
oanking business from the position of messenger to that of
President of the Albany Trust Co. He entered the National
fixchange Banlk, Albany, as messenger, in 1888, and served
in all capacities. He was made paying tellor in 1893, He
resigned from the National Exchange Bank in 1900 to he-
come Secretary and Treasurer of the Albany Trust Co. He
was elected Viee-President of the Albany Trust Co. in 1006
and President of the same company in 1908. He served in
this capacity unfil appointed Superintendent of Banks of
the State of New York in May 1911, At the time of accept-
ing the position of Superintendent of Banks he was associated
with the following institutions: President, Albany Trust Co.;
director, First National Bank, Albany; direator, First Na-
tional Bank, Ravena; director, Niagara Falls Trust Co.,
Niagara Falls; trusiee, Albany Exchange Savings Bank;
director, Mutual Fire Insurance Co., Albany.

———

The Lincoln Trust Co. of this eity will move next Monday
into its own home, & handsome building running through
from 204 IF'ifth Ave. to 1124 Broadway, and devoted antirely
to the purposes of the company. It will be one of the very
faw finaneial institutions in the distriet between Union Square
and Central Park owning the premises they oeeupy and it
assures the permanency of the location of the Lincoln Trust
Co. in the heart of the distriet it serves and within two doors
of the location it has ocenpied for several years. Since the
present management took charge in 1908 the company has
about doubled its deposits to £12,307,750 and its total assels
to $14,089475. The new building presents a front of
Indiana limestone on both Fifth Ave. and Broadway, each
front possessing large windows extending the height of two
floors. This arrangement supplies such natiural light that
the banking force will seldom be compelled to resort to arti-
ficial illumination, although the offices are supplied with
the modern system of indireet lighting, while an effective Sys-
tem of ventilation adds to the comfort of the workers.
The building is of fire-prool eonstruction of stoel and eon-
crete and the offices ure equipped with every up-to-date
convenience for the transaction of business. The interior
is simplo but harmonious in all appointments, being treated
to produce the effect of Botticini marble, Caen stone and
natural-finish bronze. There are thres stories to the new
structure. 'T'he top floor is devoted to the bookkeeping de-
partment, storage vaults, loecker rooms and ample toilet
facilities. On the second floor are the rooms for meotings of
the directors and various committees. On the first floor
aro the banking offices, with furniture of special stesl
equipment and every facility for the convenience of clarks
and customers. A baleony running around the room sarves
for the desk room of the officers, correspondence deparg!
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ment, &e.; overlooking on the Fifth Ave. side the spacions
extent of Madison Square., The banking room is supplied
with the dictaphone on the system of interior telephone
service and every other modern facility. Below the first
floor are extensive and well-equipped safe deposit vaults.
The officers of the Lincoln Trust Co. are Alexander 8. Webb,
President; Abram M. Hyatt and Owen Ward, Viee-Presi-
dents; Horaeo 1. Poor, Viece-President and Treasurer;
Frederic P. Davis, Secretary, and Breckenridge Carroll,
Assistant Treasurer. The executive committeo consists of
Louis Stern, of Stern Bros., Chairman; Abram M. Hyatt;
B. Aymar Sands, of Bowers & Sands; W. De Lancey Kountze,
of Kountze Bros.; Isaac N. Seligman, of J. & W. Seligman &
Co.; George Leask, of George Leask & Co.; Alexander S.
Webb and C. Morton Whitman, of Clarence Whitman &
Co. The board of directors numbers twenty-six and includes
many prominent bankers, merchants and real estate men
not ineluded in the executive committee.

Hang Winterfeldt, formerly of Speyer & Co., has been
elected managing director of the National Bank fur Deutsch-
land of Berlin.

e

The old-time banking firm of Bluke Brothers & Co., which
was founded in 1850, has moved its New York offices from
50 Exchange Place to the Bank of America Building, corner
of Wall and William Sts. The new offices are more attract-
ivo and larger in every way and have the benelif of daylight
with outside air on the two street sides. The firm has had
to move on several occasions during its long existence o
make way for building improvements. At one time it was
loeated in Chauncey Lano, an old forgotten passage way run-
ning through from Wall Street to Exchange Place, bebween
Broad and William St. The firm was the first tenant in
the old Stevens Building, 18 Wall St., then one of the newest
of the modern type of office buildings to be erected in this
eity, which was reecently superseded by the néw Bankers
Trust Building, and later Blake Brothers & Co. had to move
out of 5 Nassau St. to make way for the present Hanover
Bank Building. One of the firm's earliest addresses was
54 William St., so at no time in the last sixty-four years has
this old eoncern heen situated more than one square from the
financial thoroughfare of Ameries,

—_—

Schadules in bankruptey of H. B. Hollins & Co. of 15 Wall
Street, which failed on Nov. 13 last, wera filed on Mar, 31.
The linhilities are placed at $5,834,643, of which $4,837,618
are seeured, $738,377 are unseccured, $257,254 is due on
notes which ought to be paid by others, and $1,394 represents
unpaid wages. The nominal assets arve piven as 86,820,128,
consisting of stocks and bonds, $6,137,6306, of which a good
part is worthless; notes and bills of exchange, $270,840; ac-
counts, 8257,365; claims, $135,370; cash in banks, $27 ,419;
cash on hand, $147, and office furniture, $357. Some of the
larger secured credifors are the Chase Nafional Bank'
£051,980; W. K. Vanderhilt, $546,590; Estate of J. P. Mor-
gan, $300,850; Hanover National Bank, $351,485; the Metro-
politan Trust Co., $277,341; National Bank of Commerce,
$204,767; the Iirst National Bank, $175,340; the Inter-
national Banking Corporation, London, $158,739; J. P.
Morgan & Co,, $100,233, &a.

W-25e

The plans for the merger of the Federal Safe Deposit Co.
of this eity into the Corn Exchange Safe Deposit Co. were
ratified by the respective stoekholders on Mar, 25 and sub-
sequently approved by Superintendent Van Tuayl., The
stockholders of the Corn Exchange Bafe Deposit Co. also
authorized the issuance of £100,000 of new eapital, thus
raising the amount from $200,000 to $300,000.

—_——

A map showing the boundaries of the new Federal Reservo
districts has been issued by the Fourth National Bank of
this eity. It ought to prove very useful to every one in bank-
ing circles. We presume copies can be obfained by apply-
ing to the officials of the bank.

= —

William B. Baker has beon elected Cashier of the Park
Banlk of Baltimore, sueceading H, P. Smith, who resigned
on March 31. Mr. Baker had préviously been Assistant

Cashier.
———

It 18 planned to reopen the First -Second National Banlk of
Pittsburgh on April 27. Following the aetion of the Pitts-
burgh Clearing House on the 8th inst. in voting to reinstate

the banl to membership, a conference botween representa~-
tives of the bank and the Treasury Department was held on
the 10th inst, relative to the recrganization plans, and this
week the opening date was definitely sot. The institution
closed its doors oft July 7 1913.  Under the plan of rehabili-
tation it is to have u capital of $4,000,000, 75% of which
will be owned by the depositors and 25% by those who were
already stoelkholders. The banks will also have a surplus
of $1,000,000. Before reorganization the institution had a
sapital of 83,400,000, Lawrence E. Sands, President of the
Nafional Exchange Bank of Wheeling, W. Va., has been
elegted President of the reorganized Pittsburgh institution,
g

David B. Lyman, formerly President of the Chicago Title
& Trust Ca. of Chicago, and a director of the institution at
the time of his death, died suddenly on the Sth inst. Me,
Lyman served in the presidency from 1895 to 1901. He
was seventy-four years of age.

T

Fredericl Weyerhaeuser of St. Paul, reported to be the
largest owner of fimber lands in the country, died
at Pasadenn, Cal., on the 4th inst. The various corpora-
tions in which he was interested are eredited with con-
trolling 30,000,000 acres of timber lands, valued as high as
81,500,000,000. Aeccording to the St. Paul “Journal,"” he
was a heavy owner in the following organizations and at
some time or other President of nearly all: Mississippi River
Boom & Logging Co., Potlateh Lumber Co., Weyerhaueser
Timber Co., Weyerhaeuser Syndieate, Chippewa Lumber &
Boom Co., Cloquet Lumber Co., Tacoma Lumber Co.,
Little Falls Lumber Co., Mississippi River Logging Co.,
Northland Pine Co,, Pine Tree Lumber Co,, Musser-Sauntry
Co., 8t. Croix Lnmber Co., Shell Lake Lumber Co., Northern
Wisconsin  Lumber Co., Chippewa Vallay Lumber Co.,
Bonners Ferry Lumber Co., Superior Timber Co., Weyer-
haeuser & Denckmann, Weyerhaeuser & Rutledge Lumber
Co., Duluth & Northeast Ry., Mesabe Southern Ry.,
Atwood Lumber Co., Rutledge Lumber Co., Nebagamon
Lumber Co. At the time of the consolidation in 1912 of the
National CGerman-American Banlk of St. Paul with the
Merchants’ National, Mr. Weyerhaeuser was Vice-President
of the first-named institution, and he entered the manage-
ment of the consolidated institution in a similar eapacity.
Mr. Weyerhaouser was in his eightioth year.

s

A merger of the National Reserve Bank and the Nationa
Bank of the Republic of Kansas City, Mo., was effected
on the 11th inst. under the name of the National Reserve
Bank. 'The National Bank of the Republie, organized in
1907 as successor to the American National Banlk, had a
capital of $£500,000 and deposits on March 4 of $3,947,261,
The National Reserve Banlk was establishod in 1910 and
toole over ab the time ol its organization the Central National
Bank; it has a capital of $1,200,000, no change having been
made in the amount with the consolidation just effected: its
deposits on March 4 amounted fo $7,276,337. John T, M,
Johnston, President of the National Reserve Banlk, is Chair-
man of the Board of the consolidated bank. William Fut-
tig, who was at the head of the National Banlk of the Rapith-
lia, is President of the new National Reserve Bank; the other
officinls are: C. B. MeCluskey, Amos Gipson, C. B, Gray,
John €. Knorpp, J. H. Berkshire, . G. Robinson, W. 1,
Halsell and Willis Wood, Vice-Presidents; J. L. Jolinston,
Clashier; H, 3. Huttig, W, G. Catron, Herritt Jeffries,
I, H. Grege and W. R. Coulson, Assistant Cashiers,

e

Edward B. Pryor has been elected fo succeed the late John
H. MoCluney as President of the State National Bank of
8t, Louis. Mz, Pryor, who has been a direstor of the bank
for eight yenrs, iz receiver of the Wabash RR. and Vice-
President of the board of directors of the road.

The stoekholders of the Bank of Bremen at St. Louia will
hold a special meeting on May 20 Lo act on the question of
nereasing the capital from $100,000 to $200,000,

S v

An article on “The Federal Reserve Aet,” by W. M.
Martin, of the Mississippi Valley Trust Co, of St. Louis, is
the subject of n special number of the company’s publica-
tion issued under the title of “Service.” The article is illus-
trated with portraits of all the Secretaries of the United
States Treasury. The magazine will be sent to all those in-
terested who may apply for it.
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The Standard Bank of Canada (head office Toronto) has TREASURY CURRENCY HOLDINGS.—The following
declared a dividend for the current quarter onding April 30 | ecompilation, based on official Government statements, shows
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Apl‘il 1914, Hildings tn Sub="Treayuries— U] 5 ] 3 i i
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. . Net legul-tender note -~ B.0510,140 o 7 5,314,
'Il'llo following statements of the publie debt and "l‘masur}i Net natonal bank n " 31303 380 Hi172 453150126 35368044
cash holdings of the United States are made up from offieinl | ¥et fractonat s demcaeas LA 7 19,203,038  20.205,772
i > ; . 3 F MInor eoln, fo. . s i 2,071,052 5 2,317,6
figures issued March 31 1914.  Por stalement of I'eh, 28 1914, o ‘ LU i o
see issue of March 28 1914, page 978; that of March 31 1913, | = Total eash in Sub-Treasiries. 331,260,307 127 409,133 303,04 15320,611,608
4 i . I Losd gold roseeyo ‘o
see 1ssue of April 26 1913, page 1203. AR 5 000,900 160,810,000 150,000,000
INTEREST-BEARING DEBT MARCH 31 1014. L!L:;: ::rllfﬂn'- 177,408,183 173,300,041 170,611,598
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Agaregato lnt.-bearing debt..1,140,620,010 D18,185,030 431,760,490 067,953,810 | A iiibte sasn balance. . 111,854,315 104,761,967 02,800,648 00,016,431
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DERT ON WHICH INTEREST HAS CEASID BINCE MATURITY,

¥unded loan of 1891, continued st 24, railed May 13 W Alarig i IMPORTS AND EXPORTS FOR PEBRUARY.

1900, Intesest censpd Aug, 15 1000 24,000 00 £4,000 00 1 3 1abie . T H e
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Old debt maturod sy varkos dated prior to Jan, 1 1861 following interesting summaries:
and othor ftema of debt matured nt virlous dates

subsequent to Jan, 1 1581 403,040 20 Q04,680 20 FOREIGN TRADE MOVEMENT OF THE UNITED STATES,
—_— (In the following tables three ciphers (000) are In all cases omltted.)
Aggregate debt an which Interést has censed asinoe MERCHANDISE,
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Cash balance in Treasury *_. 257,620,380 57 250,371,201 35 —2,050.001 78 §17,238 81,015 0,451 0,210

12,373
Total net deht $1,082,201,245 59 $1,080,313,076 81 481,047,608 78 7

* [neludea $160,000,000 reserve fund.

a Undor tha new form of statement adopied by the T, B. Treasury on July 1,
the ltem “natlonal Bank notes redemption fund® ls not only Included (o the *“debt
bearing no Intereat,” but appesrs i8 n eurrent Hability n the Treasury statement
of “eash nssota and Uabilides,” In atriving at the total not tebt, therefore, and | September. ..
to ayold duplleation, the amount I8 eliminated as a enrrent labllity, Inereasing | Oetober
to that extent the cash balunes In the Treasury, November...

The fore;_ming i'ip:nms show 4 pross debt on March 21 of Desember ... 10,573
$1,330,781,735 16 and a net dobt (gross debt less not cash | Totaleee.- $0LTO0 47425
in the Treasury) of $1,082,261,345. o SILVER.

TREASURY CASH AND DEMAND LIABILITINS.— A e
The cash holdings of the Government as the items stond [ e g e Rl
March 31 are set out in the following: e 7

ABSETH, LIABILITIES, Ma
Trunt Fund Foldings— 5 Truse Fund Lialiltites— ] .lun’t;._. et
Gaold eoln and bulifon, .1, 142,471,900 00 Gold eertifieatos, __. ... 1,142,471 5900 00 July -
Bllver dollars A0, 740,000 00| Bllver certiflontes - . 408,740,000 00 ARG
Sllver dollars of 1800, - 2,501,000 00 | Treasury: noted of 1590, 1,000 00 .‘-‘lcptvtni);:r.
T RRATI = - a1 onn nn | Getober - §
Total trust fund <. _1,614,721,089 00 Fotal truar Habitities.1,014,721,900 00 Stafrins i -
l’.&‘nif Fund Holidings— Gen, Pund Liabiitiies— i hg::;'ﬁ'llf.': - g'jﬂé Sad
In Treasury Oftloes— Inl‘l'Lr;'n‘mry rt;:rrtco:ar { e L .
Gold eoln. ... aw Dlaburs, offioers' bal., (0,055,570 02 o - .
Gold :urtlr!mt 7,10 Outstanting wurranta 707453 50 Total 862,770 571,902 -=~a= 35,807
gﬁ;ir:fur:urrxrﬂlrr:rlril : b 1-;\_1;5{5-;& 14 1-'.xr:r:kss OF EXPORTS OR IMPORTS,
er eo LAl - s - = i M I5¢ rold ({2
United States notes. . 437,00 : Dt 11,801.50 g9 1014. “”ﬂ:?:'s‘f 1013, 1014 1013, m:-}.m 1013,
'é:!;?_il;:l_\;‘;l':?u:nb{};z‘.’:g} nﬁ;:i ‘3'11 L . &l LASS010 60 | January .. -I-S-I;l.:!’.'ﬁ +sr.:;.3‘1rn +$"¢H.;‘fﬂu —83,507+811,028 +$1,002 §42,235
National bank notes. 39,304 654 03 e e S (e e R L S £ ftae TURTEi2.ase
Bubaldiary sityor coln. 20,205,772 46 Natlonal hank notes: 3 453610 !
Fraetlonal eurrens A00 14 Itedemption fund.. 16,004,968 50 010,583
Minor ooln L8TT 887 10| Nat, bank 5% fund .~ 21,760,007 79 8215
Bllver bullla 2,005,180 10|  Asssts of filled na-
P—— topal Banhe_...._ 16,302,280 38 Atms
Tot. In ﬂ1l}\‘-’1‘rl’.‘t‘lll!’|’[¥ll 170,611,695 45 | Mise, (exehnuges,&0.) 523074170 Saptembeor
In Nat, Bank Deposiraries: —— T
Credit Treas, of .8, 65,042,321 77 Total. 147,033,720 05 ;}gﬁ:{;g{,,—;
Credlt U.8.4.0fflcers 7,307,850 23| Bubtraot: checks mnot Docambier.

" a0 0| CCAOnstennaan 757,130 34 LS
Total In banks.... 03,040, i - — - " 01,4899 4 ! a
In Troas, Phillppine Islands: 144,876,590 31 _""TL‘ji—"-u—m - lm:uﬂ‘_-it e i1, e 825,004 . +526.000
Crenit Trons, 9.8, __ 2,801,834 13| In Nat. Dank Dapos.: - . = . ;
Credit US.dig.offloert. 2,830,680 70|  Judiolal officers® - 397 Totals for merchandiso, gold and silver for eight months:
e 7,007,850 22 8.
TR R AMIIRON: o1 5, 658.372 88 83434 00 | Merchandise, | eld, 1 Stiver,

n '|'E‘:|&'m1'ilﬁl1]|))rt:1‘::;;—:- T, 701,203 22 Mﬁjrig.f’lﬂtt.l Ezxcemy | Eecery : Excesy
Dishurs. officers" bals. 2,830,530 70 | (0002 | Ee e |l ) Ee | fme | or | Xee | Ime | T
Outabnnding warrais l:h‘;.)ll:;lhs 9 omiited)]  pores. e, }.:;;rar.*:: poriy, | ports. !E:mﬂ:' parts, || ports. | Erports

S T | H 3

H80AT77,028 44,067 " 15,808 1 | 21,9600 15,088

300(474.231, 41,090 044 20.810| 20,228

38R450.000) d6.440) &1 4855 4 20,024 127447

TH8119.804] 10,907 AL 574 40,411 31,428 8085
187,033 78,147 20 146 49,001 0,719 6,000

HIAL,060; #4,424] 30,805 13,069, 85.718 23.257l 7,481

L] 1 1

=
@

BRI
SOOT -

“"P-N_m ‘.‘!ﬁwﬂg
L= -1~
25828522

i

*
=
Y
=

TOM e e e o % !

T 03I st oo ! 1913=14{1,605,015(1 21
T B0k, e i1 70,051 24
OEL<12 18050071,
e dp A 10101148340l 01,73

sniinty 54 1000-101,200,245) (21,7
Avaliable; 90,016,431 07 1008-0011,157,503 '818,15
Reserye Fund!
Regerve Fund Holdings— Ciold and J Excess of linports,

Gold,eoin and bullfon... _180,002,00000/ " buil, 150,000,000 00 Simiiar fotals for the two months sinece January 1 for six
g ] BT g P —————— - . -
Grand total. -usnz20-2,012,000,122 321 Grand total._.......2,012,006.122 42 | years make the following exhibit:

7
f,
0,
5,
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[Vor. xcvin

Gold. l Stloer,
Ercess
Im= of Erx~

Im= | . of
| ports. | Ezxports) porls. | porls. | Exports

T TR 5 |
15,903 13,060 2,333 7,602 4,233
20,611| 11,607 18,044] 11,751 b
12,604 8,078 4,428 11,150
1,349| 15,347,/13,998 10,104
0,100 5,104 3,000/ 0,080/
lu.?eul 6,907 0,720] 9,395

Mterchandise. |

Ercess
Im- af Br-
ports. | Exporis) poris.

| Brcesa
Er-
poris.

3 34
B04,880{ 73,100
312.077/108,0563
277 ,T?SI('I'E 3,610,
252,2 501120.? g4

3
377,880 3,300
JM82 5,080
8,130
7,440
7,403
7. l?—li

203,788 5,231
222,231 00,634

282,70

[ Exeess of lmports.

IMPORTS AND EXPORTS OF GOLD AND SILVER AT
SAN FRANCISCO. "

The Collector of Customs at San Francisco has furnished
us this week with the details of the imports and exports of
gold and silver through that port for the month of February,
and we give them below in conjunetion with the figures pre-
coeding, thus completing the results for the eight months of
the fiseal year 1913-14.

IMPORTS OF GOLD AND BILVER AT BAN FRANCISCO,

I Gold.
Bullion,

Stlver.
Bulllon,

Afenihs,

Totul.

culation on the dates given. The statement for April 1 1913
will be found in our issue of April 26 1913, page 1204,
Stock of Money Apr. 1 1914 —Maoney {n Clreulation—
h! Uinited Held in April L April L
States. Treastry.d 1014, 1013,

5
005,042,125
1,004,5643,319
71,615,460
400,504,442

Gold coln and bulllon. .. _1,827,170,218
Gold certificates b . __.
Standard sllver dollars.

Siiver certifleatosdb. ... -
Subsidinry - allver. ...
Treasury notes of 1800.. ..
Unlted Stiates notes. .
Nationsl bank notes

179,065,124
A7 D28 650
24,407,794

8,044,558
20,206,772

8,841
5,214,427
33,003,044 713,680,656

(07,135,473
083,504,241
72380177
404,500,555
153,116,803
2,715,114
338,120,608
718,411,021

3,774,244,237 324 228 810 3,450,015,427 3,230,808,047

Popiilation of the United States April 1 1014 satimated at 68,604,000; clreulation
per capita, $34 90,

d This statement of money held In the Treaaury as astets of the Government
doed not Inelude deposits of publle money In natlonal bank depositories to the cradit
of the Tressurer of the Unlted States, nmounting to $63.642,321 77.

b For redemptlon of outstanding certificates an exact equivalent in amount of the
appropelate Kinds of money 1= held (o the ‘Treasury, and 8 not Included in the ne-
count of money beld as assets of the Government,

FOVERNMENT REVENUE AND EXPENDITURES,
—Through the courtesy of the Seeretary of the Treasury, we
are enabled to place before our readers to-day the details of
Government receipts and disbursements for Mareh and

the nine months of the years 1914 and 1913.
Maren 1914, March 1913, 9Afor.1013-14. 0470, 191313

506,772,263
180,060,441
2.501,000

346,051,010
752,051,200

Recelpti—
C

1013-14. 3

uly 353,044
105,430/
345,458
257,808

65,042
120,634
105,808 5 87.405 .
285,150 345,608 35,6086

1,385,101]  0,021) 1,374,735/ 1,384,050
1,778,623 306,954 410,107 777,151

3
304,660
AUguat. - ...-
Beptember ...
October ......
November. ...
Decambor ...
January . cae.- 8,1
February 252,700

Total § mos. 370,147| 1,006,004
8moa, 1912-13,1  280,958' 1,497,637

EXPORTS OF GOLD AND BILVER FROM BAN FRANCISCO,

Gold.
Bulllon.

Hllver.
Bulltan,

Maonths.

Coin, Tolal.

1913-14,

5 3
M e e S 1,390 1,233,332

27,027
310,307

0,441,615

27,027
230

346,177
123.:mzi 4,315,313

JANUMY - oo e
February ..... eabone

1,390 460,440

Total 8§ mos.

5
25,027,212 00 27.457,450.20 225,641,740 23 250,345,020 77
Internal Reyenue-—

f.l?l".ll;mﬂ:v e 23,008,302 67 24,625,328 46 230,763,500 06 231,175,441 44
Corp'n & Income tax 1,008.432 04 002,042 03 5,103,800 22 4,107,048 36
MISCRlANROUS - . - oo -. . 3,060,042 33 4,744,023 38 30,675,650 82 41,132,075 73
51,803,800 84 5_0,?20,[!&3 57 604,054,015 32 520,850,195 28

Pay Warrants Drawn—
Legialative Establishm't 1,054,358 31 1,765,242 16 9,018,606 57 10,007,343 02
Executive Offlce 40,722 28 61,063 7T 512,002 66 465,632 81
229.182 37 3,654,800 10 3,073,026 06

Hiate Dclg)nrl.mml__ -- 339,067 08
Treasury Department—

4,051,001 85 32,081,008 00 233,706,250 52
1,456,671 51 10,000,107 20 13,755,412 04

Excl. Publie Bldgs.. 3,760,310 10
Public Bulldings. . __ 1,263,008 50
War Department— i
Military. .. ... 78,100,040 81 05,401,257 30 03,303,600 37
1 175,061 11 1,702,120 b0 1,660,801 46
2,410,324 04 30,378,181 57 30,413,728 86
1,007,852 28 8,130,124 56 8,215,805 69

Sitaes und far 302 80
o
142,678 10 1,480,184 68 1,030,105 87
630 34

Exel, Postal service.

Postal deflclencles - -
Navy Dopartment-

Nnval. - .12,230,104 57

Clvlitan ..o -C 60,110 80
Interlor Department—

Excluding  Penslons = ;

and Indlans. ..o 1,072.405 62 1.2

Pensions ... TTLA081,054 01 15,441,020 40 130,201,821 05 127,651,170 01

Indiong ... ... ... 1,470,8%0 01 1,770,050 03 15,176,088 00 14,000,503 26
Dept. of Agriculture. . 1,134,045 04 820,141 61 17,283,827 14 15,578,808 73
Dept, of Commaree. - 1,156,062 R’} 1,541,906 35 [ 8,017 816 ﬁl‘l} 11,638,041 38
Department of Labor. 302,280 47 2,884,640 57
Tnd

Rivers and Harbors. 3,834,
820,438 66
212,648 30 667,230 04

Department of Justlee
160,166 21
0,520,203 07 8,650,407 84

Pout Offlce Dapt.—
104,748,703 18
07,806 b1 (10,181 96

637,608 10

15,072,254 62 15,014,607 01

70,6566 GO
i

B moa,, 1012-13 4,015 105,950 100,965 7.150‘- 7,545,072 7,642,822

Ionetavyiommevcial EnolishiIlews

English Financial Markets—Per Cable.

The daily closing quotations for securities, &e., at London,
a3 reported by cable, have been as follows the past week:

Londomn,

Week ending Aprdl 17, Sat, Mon, Tues, Wed. Thirs, Fri.
Bllver, per oz ... 26 13-10 20 13-10 26 13-16 26 13-16 26 13-16 26 13-10
@ Consols, 254 por centd. ... 704 Tk 76 11-16 764

4 For accotint. 70 5-10 TH 116 7634
@ French Rentes (In Parls) fr, HG.80 80,55
Amalgamated Copper Co... 783
Am. Bmelt. & Refining Co. - LI
& Anaconds Mining Co_..
Atal. Topeka & Santa Fe.

Preferred . -

Baltimore & Ohlo. ...

Preforred
Canadian  Pasifle.
Chesapeake & Ohlo. ..
Chleago Great Weatern.
Chieago Milw, & S, Paol.
Denver & Rio Grando....

Preferred

n {, [ e

Flrst preferred.

Second  preferred
Great Northern, preferred. .
Ilinols Central____ - -
Loulaville & Nashyille. . _.__
Mlasour] Kansna & Texas. ..

Preforroed -
Missourl Paclfic
Nat. RR. of Max.,, 2d pref..
N. Y. Cent, & Hud, River. .
N. Y. Ont, & Western.. ...«
Norfolk & Weslero.....aaa

Proforred .
Northern Faclfle.

a Pennaylvanls
a Reading Company..

a Flrst preferved.

a Becaticl profecred. -
Rook Island
Bouthern Paelfle. . ..
Bouthern Rallway

73 13-16

Preferred. oo n
U. B, Steel Corporation

e e e e e e e e L) LA TR0 0, ) o e e e e S S o
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5534

o Price por shars, & £ ateellng, ¢ Ex-dividend, dQuotations hers glven wra Nat pricea

@onmnvercial and I iscellieons Fews

STOCK OF MONEY IN THE COUNTRY .—The follow-
Ing table shows the general stock of money in the country as
well as the holdings by the Treasury, and the amount injeir-

/fraser.stlouisfed.org/

2,145,107 81
10,227,711 80
16,754,300 48

lent pfflees and
Comml: U7 45000 312,820 47 2,320,760 62
ey 4842 143,170 87 10,442,874 72

District of Columbla. . 1,351,8 4
Int. on the publlc debt. 462,388 01 032,426 57 17,155,408 16

Total puy warrants

dtawn (not) 55,406,827 15 51,173,007 33 531,600,460 20 514,205,200 48

Publle Debt—
Donds, notes and cer-

Lifleates rotlred

Panama Cangl—
Pay warrants ls=ued.. . 1,774,003 45

80,400 00
31,068,222 37

3,458 00 2,315 0O

3,607,820 74

24,872 00
27,023,978 68

Totul publie debt and

Pan. Canal disb'ts 1,778,361 46 3,570,135 74

Grand tatal disburse’ts 56,755,017 62 54,501,814 08 650,294,373 04 546,053,740 10
Notexcesaotallreerts. ____._____ 1018,70040 _.o...._._.
Net exeoss of all disb'ts 1,950,120078 L__Uo__ . 02,052,767 72 17,273,704 88

BANK NOTES—CHANGES IN TOTALS OF, AND IN
DEPOSITED BONDS, &.—Wo give below tables which
show all the monthly ehanges in bank notes and in bonds
and legal tenders on deposit. The statemend for March 1913
will be found in our issue of April 26 1913, page 1204.

Cireulation Afloat Under—

27,048,850 68 31,154,628 37

Honds and Legal Tendera
on Deposit for

Legal
Tenders,

1013-14,
Legal
Tendera.

Homts. Total,

Honda,

3 3
13,605,018 752,050,290
10,058,003
17,528,513
17,200,316
17,481,000
15,845,033
20,603,020
21,600,081
20,700,753 759,203,101
22,002,850/750,157 900

s s
16,003,018/733, 415,281

154,002 736.600,5!
L T 104.233

$

740,008,400
. {741,445,500]

741,045,600] 17,825,514

744 | 17,209,310/ t
17,451,000 730,077,565
18,835,043 740,003,170
20,503,620(738,407,008]
21.600,081{740,020,045
20,790,743| 735
ag.unu.sr;n 137,005 060
3119138 a1,6a0,2611733,764.8156| 21,630,2511755,294,008
30 191 7344450001 22,082,0831731,044,601' 22,032,083753,076,074

" Mhe following shows the amount of each class of bonds
held against national bank eireulation and to secure publis
moneys in national banlk depositaries on March 31,

ar. al 1014
a4y 1914,
31 1014,
41 1013, T4, 066, 500
29 1013, <
41 19130
30 1013,
v 801913,
3110913,
30 1913,

- - |741,844,850

742,081,500
741,631,750
740,520,250
737,427,500

U, 8. Bonds Held Mar, 81 to Seetire—

Bowds on Depaslt
AMarch 311014, Bank

PublieDepoiirs
Crewlation, 2

Totad
n Banks.

Heldd,

3 3
603,275,800 617,015,050

5
13,740,350
4,728,800
4,800,700
1,243,500
674,000
15,082,400
055,000
5,758,000
018,000
10,000
2,075,000
2,003,000
21,460,774

72,614,624

e, U. 8. Consols of 1030 Pl b
y UL B. loan of 1008-18 ;L-ﬂ—;.ﬂflil

495, U, 8. loan of 10256, 34, ‘_‘;?'3“0
2%, U. 5. Ponama of -1 % lﬁ‘!.h.{.!.&ll-i]
295, U. 8, Panama of 1998 28,017,640
349, U, 8. Panama of 10061.
3,669, Distriot of Columbli
495, Phllipplng loany
45, Phlllppioe Rallway
4%, Manlla Rallroad. .
4%, Porto Rico louns
Various, Territory of Howal
Varjous, State, clty, rallcoad, &

Tolal o sc s sadisassecasiznessims

10,000
2,075,000
2,003,000

21,450,774

B17,117,024

740,603,400
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The following shows the amount of national bank notes
afloat and the amount of legal-tender deposits Mar. 1 and
April 1, and their increase or decrease during the month
of March.

Nuatlonal fank Notes—Total A float—
Amount afloat Mareh L 1914 ,_5753:,}!:‘:,;.5}{:1

‘118,588

Amount of bank notes afloat Aprll | 1914 §7562,050,200
Legal=Tender Nofes—
Amount on deposit to redsom uatlonal bank notes Mureh L 1914

£14,658,003
Net amount of bank noted retired In March 53075

Amolnt on depoiil to redesm natlonal bank notes Aprit 1 1914, ... 216,005,018

FOREIGN TRADE OF NEW YORK—MONTHLY
STATEMENT.—In addition to the other tables given in
this department, made up from weekly returns, we give the
following figures for the full months, also issued by our
New York Custom House.

York, [
|

Customs Recelpls.

Merchandive
at New York.

AMovement (o New

Tmpares,

1913-14. | 1912-13.

Esporis,
1012-13;

1013-14, 1018-14. | 1012-13,

5 5 | 3 5 3

85,704,507] 08,000,103| 06,670,270 18,601,705 18,180,492
78,844,084 §0.560.004 77,577,210 72,600,822 10,864,108 18,322 740
95,307,231] B4,440,226 74,475,934f 73,330,505 15,306,385 17,036,175
Ootober _| 71,601,435{100,821,070% | 10.00?.53(11 20,270,021/ 10,083,590
November| 70,023,001 K5.700.254 BL| 4, 761,254) 16,430,302
Decomber [103}417,900 04,100,034 £2,061,620( 78,400,002 14,863,057 18,400,794
January .| 82.340/513 02,635,634] 72,872,802 83,080,100 10,641,013 18,700,817
February .| 56,428,008 80,400,080 04,934,630 74,630,674 13,0 18,158,304
March .| 101,055,004 50,450,048 72,705,453 84,204,780 17,004,690 17,476,208

Total . .1778,100,034815,070,3771608.549.600(698,510,0201154.246,3011161,684,607
Imports and exports of gold and silver for the § months:

s
79,578,004
Beptembior

Gold Afovement al New York., [ Stlver—New York.

Alonth.
Erporis,

101314, 1012-13.

Imports,
1013-14. 1012-13%,

Linporty.
1613-14.

Erparts,
101213

st ]
4,858,180
2,370,803 'l?.ﬁf](l, a8,800
1,451,455 35,3500 404,553
8,700,437 £ 186,900
T 102,635

i

5 $ 3
Iy 2,027,040 1,838452 8,510,514
August__ .| 2,645,030

ptember] 2,240,301
October .| 1
MNovomber|
December
Junuasry . . i Va7
Foebruary . 47 1,315,237
Mareh ... 1,254,300 2,050,332

_T_Il'hl - _."‘_.l_,_ll-["..:t.’i-l B

Il L)
)

) 12,242,065
2,552,056, 17,658.507]
799450 53,015,614

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

APPLICATIONS TO CONVERT APPROVED,
The Banlk of Aberdeen, Miss., Into “The Aberdesn National Bani,
Oapital, $50,000.
The Cltizens State Bank, Croshy, N. Dak., Into'"TheQitlzens' Natlonal
Bank of Crasby.'"  Capltal, $25.000.

OHARTERS ISSUED TO NATIONAL BANKS APRIL 2 TO 7,

10,603—The First National Banlk of Heber, Oal. Oapital, $25.000;
Frank Beers, Presidont; B. O, Beers, Cashior.

10,604—The TFranklin National Dank of Washington, D. O. Capital,
225,000, John B. Cochean, Presfdent; J. Fendall Caln,
Jashler.

10,505—The Sorento Natlopal Bank, Sorento, 11, Cn[iﬂtnl. 325,000,
John Wi Begson, President; J. I, Smith, Qashier.  Succoods
The Bank of Sarento (Hrivnm}. Borento, 1.

10,506—The Russall Natlonal Bank of Lewlstown, Fa.  Capltal, $100,000.
Georgo Lo Russell, Peealdent; Samuel 5. Russell, Cashler.

(Bucceeds William Russell & Son, Bankers, Lowlstown, FPa.)

VOLUNTARY LIQUIDATIONS.
9,016—Tha First Natlonal Bank of Glen Ullin, N. Dak., March 10, 1914,
Liguldating agent, Wm. Maas, Glen Ullln, N Dale.  Aborbed
by 'T'he Farmers State Bank of Glen Ullin,
9,465—The Btate National Bank of Artesia, N. Mex,, Mareh 23 1014.
Consolldatod with The First National Bank of Artesia.  Liquid-
ating agent, Albert Blake, Artesia, N. Moex,

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

Per | Whan
Céht, | Payahle,

Hooks Closed,

Nudime af Company, Days Inclustoe,

Rallroads (Steam).
Atel, Topoka & Bants Fe, vom, (quar.). . June 1 Holders of ree, April 30a
Allantlc Coast Line RR,, pref. . 14 IMay LHADPril a0 to May 10
Coentral IR, of N, J. (quar.) May 1/Holders of ree, April 17a
Delaware Lack, & Western (g April 20] Holders of reo. Aprll 3a
Grand Crunk, guirmntecd May dApr. 4 to dApr.ao
Firat and second proforenoe. ... dADE. & Lo dApro
Third preference. .. .. _.._. dApr. 4 to  dApe.20
Groat Northern (quae,)_ ... | Holders of ree, April Ba
IO o Lowelle, oo iiie i o Holders of reo: April 154
Norfolk & Western, nd). prof. {(quar, Holderd of ree. April 30a
Northern Paclfle (quas). ... i Holders of reo. April 9a
Pitts, Cin. Chile, & 8¢, Louls, eom. (i Holilers of rea, April 154
o, Prefecred (quar) ... el ik a Apell 25 Flolders of ree, Apcll L5a
& May I-l[uulnlam of rec, Aprll 27a

pany, (atnr.).
Reading Conmpany, firat prc.rcrm} (gnar June 1N Elders of ree. May 26a
Southorn Rallwny, preferred. . ... }s [April 24) Holdera of ree. Mar. 28a
Unlon Faclfle, commaon (special) July IsiMar. 3 to
Street and Electrie Ruallwayvs,

Bangor Ratlway & Eleetrie, cam. (No. :g..
Brazillan Tr,, L. & Pow., ordinary (gu.). .
Cape Broton Elea. Co., Lid., com. (No, 9).

Preferred (No, 18) ... o
Commaniedalih Power, Ry, & L, com.{gu.)

Praferrod () s oo i e idis
Cimberland €0, Paw, & L., pref. (quar.).
Deéneer & Northwestarn Ry, (quar,) .
Enaton (Pa.) Consolldated Electrie Co...
Grand Raplits Ry, pref. (gu.) (No, 54) ...
Havana Electrio ity ., Light & Power, cam

Preferred . .
Jittnsts Tractl

Mar, 22

May 1iolders of reo, April 20
Muny zoilrutnnra of ree. April 30
My 1 Holders of rec, April 21a
Muy 1| Holders of rec. Aprll 21a
May 1 Holders of ree, April 170
Muay 1/ Holders of ree, April 17a
Muay 1lHoldees of ree, April 18
ApelL10{ olders of ree. Apell 1
May 1 Holders of ree. April 2u
May 1{Holderd of rec. Apell 15
May 16{Apcil 10 to  May 21
Muy 16/April 19 to  May 21
May 16! Holdars of ree, May 6

e

o
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FPer Huoks. Closed
Cend, | Payable Days Inctusive.

Street and Electrle Rys. (Concluded).
Jackzonville Trae., com. (qu.) (No. 13) ..
Preferred (quar) (No. 13)
Letelston Awgusta & Waterellle, pf, (quar.)
Milwaukee EL Ry, & Lt., pref. {quar.). .
Moentreal Tramviays (guar,) i
Philsdelphia Co., com, (qQu.) (No, 130} _.
69 eumulative prel, (No. 33 =
Public Seretee Invest. pref, (qu.) (No, 20) .
Rittheays Company General (guar,). .. __.|
Sierra Paclfle El. Co,, pref, (qu.) (No. 19|
Toledo Bowl. Gry & Sou, Tr., pref. (puar,) |
Eralon Sireet Ry, New Bedford (guar.)
West Penn Rys., pref. {guizr.)
Trust Companles,
Awtor (guar.}

Nuspuw, Brooklye (quar,)
Miscellaneous,
Amalgamuted Capper {guar )
Ameriean Chiele, common (monthly) .
Ameritan CHar, rommon (quar,)
Amertcan Dixtrict Teleg, of N, J, (quar.y. .
American Gas & Elee., pf. (yu.) (No, 29)_
Amerlean Ghie, eonimon
American Graphaphune, pf. (¢u.) (No.64)
Amerlean LIgWL & ‘Tractlon, com. (Guar.)
Common (payable In eommon stook) - -
Prefereod (guar.)
Ameriean Locomotive, pref. (quar,
American Mailt Corp., preferrod
Amerlean Malting !
Amer. Tubaeco, romimon (speciul). -
Binghamion L., H, & Pus,, com, (gu
Preferrid (guar.y
Bond & Mortgsge Guarantees (quar
Brown Shoe, Ino., common (gar.)
Proferred (quard... ... ...
Burns lrox,, common (qua
Preferred (quur.) (No. &
Cambria Steel (guar.
Canada Cement, Lid,, pref. (gu.) (No. 17).
Canadlan Car & Foundry, pret, (guar.)..
Canadian Converters, (quar.)
Chleago Pneumatic Tool (quar.) .- = |
Citles Bervies, com, & prel. (monhiy) .. .|
Claflin (H. 18} Co., first pref. (quar 5
Becond preferred (quard .. oo ..o
Cluott, Peabody & Co., Ing., com, {(quar,) |
Commonwealth Edison (quar.) .. ..
Consol, Tee, Plttsturgh, prof, (quar.)
Conyolidation Coal (quar.. .- .......
Cuyahoga Telephons, pref. (quar,) . . -
Distllling Co, of America, pref, (guar.) ..
Dominton Steel Corp., Lad., pf. (gu.) (No.9)
duPont (5.1 ) deNemoursPowd ., ol (quar,)
Bdivon Elec, I af Rosion (gu.) (No. 100}, .
Eillson Elee, Ilum, of Brocklon (No. 53)
Eleatrieal Seeur, Corp,, pref. (quar,) ...
Elee. Bond & Share, pref, (qu.) (No. 36).
Tmerson-Nrantingham, pref, (quat.) 3
Eurskn Plpe Line
Fall River Gas Works (quar.) (
Federal Sugar Refining, praf. (guor)_ . ..
Fr. Worth Pow_- & Lt,, pref, (qu.) (No, 11)
Gensral Chemleal, com. (guar,)
General Motors, preferred.
Goldrield Consotldated Mines. . .
Hurbison-Walker Refractories, pref. i)
Homestak Ining (monthly) (No. 473).

8] Pye
Jtilitles, pref, (quar,). .
Ium; & Power Securs., pl. (qu.) (No. 7)
Indisna Plps Line (quar)......... |
Ingersoll-Rand, common (annusi) - |
International Banking Corporation. .
International Nlskel, eommon (quar.):
Proferted (QUOE.) oo ool aaa s
Intern, Smokel, Powd, & Chem., pref. .
Tslandd Creek Coul, common (qiar,)
Kanias Clty Stock Yda. of Afe,, pf, (gu.) ..
Kuanyay €ty Stock Yds, of Mo, (quar).._.

Kayser (Jullus) & Co., 18t & 2d pref.(qu,)| 1
3

Keystane Teléphone, preferred.
La Belle Iron Works, rom. (quar).._...
L Rosa Consnl. Mines (quar.). ...
Lehlgh Valley Coal Sales {(quar.) ..
Looso-Wiles Biacult, 24 pref, (quar). ...
Lowell Elee. Lt, Corp, (qu.) (Na. 72).. ..
Manning, Maxwell & Moore, Ine. (qu.)..
Massnchuseits Gns Cos., common (quar.)
Muani Copper Co. (guar.) (No. D)
Munlelpal Servlce, preferred (quar.) . .
Natlonal Carban, prefocred (guar,) -
Natonal Lead, peef. (guar). ...
Niplssing Mines Co, (quar.)._ c
Narth Amettean 0. (gvar.) (No. 411
Oaetals Consolldatod Mining (quar.
Pactfle Coaxt €, tommon (guar,)
FUrst proferred (guare.). .
Srcoml preforeed (puir,
Yaclffe Pobir & Ldoht, pref. QU
Prmany LAmited, common (gtukr,)
Preferred {;,mrxr. A e
Peaple's thas Light & Coke (quar.)
Pittsburgh Coal, pref. (guar).. ...
Porgand (Qro.) Gias & Coke, pf. (g ..
Publle Bervies of Nor, 1L, oom. (quar.)
Proferred (quar,)
Quaker Oats, preferred (quar.).
Sedrs, Rochuck & Co,, comi, lywar,).
Shawinigan Water & Power (guar,)_
Stloersmithy Co. (guur.) ¥
Taylor-Wharton Iron & Steel, prel, (i)
Trempon Potleries, non-cum .pref, (guar,) -
Unton Switeh & Blinal—
Com, & prof, (payabie in com., sock) ..
Unlted Cigar Mfra,, oopmon (guar.)
Un. Cliar Btores of Am com {qu.) (No,6)
Unltod Dry Goods Cos,, eommon (qiar.)
Unliat Electrle Séeurintes, preferrat. ...
14, 8. Réulty. & Tmprovesieng (quar.y . _ ~
UL B, Rubber, eommon {quar.). .
Firat preferred  (quar) ... ..
Heeond  preferred  (guar.) .

Viteuum O

i of Dl 1sbe2d pr.Gyu) .
Westinghouse Eleo. & Mig., com. (qu.).
White (4, .Y Co., pref. (erudr.) (No. 44) ..
Willys-Overland Co., common (quar.). ..
Woolworth (F, W.}, com, (quar.) (No.5)

s

63 00 2 1 o 0 00 o 053 0 et D0tk ekt o e

May  1Iolders of reo, April 16x
May 1{Holders of rec. April 1da
May 1|Holders of reo. April 18
Aprll 30! Holders of rec. April 204
May 1{Hoiders of ree. Aprll 16
Moy 1{Holders of rec. April 1a
i May 1 Holders of ree. Aprll la
$1.50 (May 1 Holders of re¢. April 18a
May IJApril21 o April 30
134 [May 1{Holders of rec. April 15a
1% (May 1April21 o April 30
2 May 1| Holders of rec. April 16a
13{ [May 1 IHolders of reo. April 24

2 May 1|Holders of reo, April 285a
14 {May HApel22 to  April 30
May I|Uolders of res. April 37a

May 25 Holders of ree. Aprll 25a
April 200 [olders of rea, April 14a
May 1|Holders of ree. April 15a
April 200 Holders. of ree. Aprll 17
May Y Holders of ree. Aprll 21
May 1April 230 to Mpy 2
May 15 Holders of roe, May 1
May HApril 16 to  April 30
May 1{April18  to April 30
May  LAprll 16 te  Apell 30
Aprii 31{Apell 2 to  Apell 21
M Aprill5 to May 3
Holders of rec. April 14
Holders of rec, April 1
Holders of rec, April la
Holders of reo. Aprll la
Holders of ree. May 8
Holdors of res. April 25
Huoldera of ree,
Haolders of ree.
1lolders of rec,
5{ Holders of req.
May 1 to
Holders of ree.
Holdera of ree.
7iApe. 10 to
Holders of ree.
Holders of rec.
Holders of reo.
Holders of rec.
Holders of reo.
Aprll 10 to
April 30 Holders af rec,
Apell 30 Holders of ree,
April 30| Flolders of rec.
May HAprll 18 o
April 25iAprll 18 to
MAy Holdars of rea,
May Holders of ree.
May IToldery of rec.
May Aprll 23 1o
May Aptll 18 to
May Holders of rea. April 15a
May Holdéra of ree. Aprll 15a
Aprll 30y Holders of vee. April 28a
Aprlf 23 to April 30
Huldord of ree. May 20
h Holders of 1ee, April Oa
- April 30 Holders of rec, Mar. 3la
14 |April 200 Holdera of ree, Apell 10
G0, April 25 Haoldera of rea. April 20
nsl.gc'.i.&!.'u' 1| Holders of ree. Aprll 10a
780, May 1 Holders of ree. April 18a
144 |\!ny 1| Holders of ree. Aprll 20a
1Yy | May 15 Holders of rec. April 30
$ May 15! Holders of rec. April 24
|,\an| 10 Holders of ree. April 15
May Apell 16 to  April 30
June May 15 tw  June 1
May April 14 w  May 1
May 158{Holders of reo, May ba
May 1{Holders of rec. April 23
Mny 1|Holders of reo. April 160
May  1jHolders of rec, Aprell 15¢
May 1| Haoldera of rec. April 200
G0 (May 1) Holders of ree. Apcil 21
April 30| April 21  w  April 30
April 200April 1 to Aprli 17
April 18 Holders of rec. April @
May Apritl6 to  May 1
May 1 Holders of ree, Aprll 15a
Muar, 81} ITolders of ree, Mar, 31
13 |May 1 Holders of rec. Aprl 15a
SUG. May l.'§|1[ﬂ]l|t'r!| of rec, May 1n
144 l.\1ur 1 Holders of ree. Apell 23
13 |May 16iMay & to May 16
1A[ |June 15May 23 to  May 20
(April 20 Mar. 31 to  April 17
i (dndy 1| Holders of rec, June 15
|April 30/ Holders of reo. April Lla
May 1Apcll 25 tor Moy 1
May 1Aprl 25 to May 1
May 1April256  to  May 1
May 1{Holders of rec. April 23
May ibillr}lde.‘s of rec, May &
May 1/Holders of rec, Apell 21
May 25 Holders of rec, May 2
April 25| Holders of rec. April 15a
May !I;\Iirll 24 April 30
Moy 1jdHolders of rec. Apr.lia
May 1 dHolders of ree. Apr,15a
May 20/Holders of res, May  la
Muy 15| Foldert of reo. April 30a
April 20 Holders of rec. Aprll 7
M AR I8 oo e e
May 1{Hotders o1 ree. April 156
April 25|'lluhh:m of ree, April 16
33 1-3r|Aprll 20| Holders of ree. Mar, 31
1 [May 1iHolders of rec. April 24
1} [May 16May 1 o May 15
May 1/Holders of reo. April 24a
$3.50 (Muy 1|Holders of ree. Apell 14a
& [May 1/Holders of tec. April 21
2 (April 30| Holders of rec. April 15a
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April 230 Holders of ree, April 150
April 30| Holders of teo, April 154
May 15 Holders of ree, May 5a
April 23| Holders of ree. Mar, 31
April 30 Holders of rea. Mar, 3la
Muoy 1{Holders of rec. April 22
May 1{Holders of ree, Apell 21
Junsg MApril20  to Moy 20

a Transfer books not closed for this divid
reation, @ Payable in stock. [/ Payabla
A On pecount of accumnlated divideads,

end. 0 Less Brittsh Incoms tax,

in common stock.

d Cor-
@ Payable in eerlp.

4 A dlstributlon of Balto. & Ohilo stock 1o

bo made, viz,, $12 par value of B, & O. pref. and $22 50 par value B, & O. common
for each share of Union Pacife common stock beld, payment of sald sxtra, dividends,
both ¢éash and stack, belng postponsd from Apr. 1to July 1 on aceount of lttgarion,

¢ On amount pald In, $25 per sharo.

£ Belng a_distributlon ratably of 380,729,

Reatrioted B Deferred Ordinary shares of the Imperial Tobaceo Co., Lt, of Great

Dirftaln and Ireland,
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Auction Sales.—Among other soccurities, the l'r:l[mwm»:.
not usually deall in at the Stock Exchange, were rocently sold
at auection in New York, Boston and Philadelphia:

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

Bhares, Per Cent. | Sharex, Pér Cend,
7 Aetna Ind. Co. of Hartford (8434 00 Hygels D4, Wat, Co., com- 18

24 A57 Bronawlck Bite Co., $10ea 24 Westbury Terrnco._ ... 524 ot

250 [-Ir]:-ll(v Com'l & Trading

Co., com., tr. oty

200 Fliled, (, &I't . pl‘ tr, (-LN }Slll LLTHN)
$02,355 Hotel llnhl]rl.: Ca., 1stpt
0(12!-5 Guantaname & West, RIL.

18t pref: tr. otfa

Ronds. Per Cend.
£10,500 Sumpwama Wator WEs. Co,
lHLry‘ 1925 T . &y =
£55,000 Dover, T{O\kuwuy & P,
Cud Co ol N 21 5a, 1023, Su.llﬂlllot
a024 Guan. .y_ W. RR.. com. £2,000 Long Acrp B, Theatre Co.
tr, ohfs 1at A9, Aug. 1913 coup. on. .. .3500 lot

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

Bhares, per.ak. | Shares, S per i,
3 Merchants® Natlonal Bank._ .- E‘Jﬂh 10 Lowell Gas Light Co., ex-dly..270
10 Natlonal Onlon DBunk 205 1 Columblan Nat, Life Ins. Co__130
& Lockwood Co.. “-'nlurvlllo, Me. 07 Bonds, Per cent,
11 Fremont & Suttolk MIILY. _ -104 31,000 Blemingham, Ala., Water

21 Boaton Belllng o, .o~ vl 3y Co. 58, 1939 882

~
By Maessrs. B rancis Henshaw & Co., Boston:
Shares. § per ah, | Shares,
10 Newraarket Mg, Co. ... ) 10 \l!t'llil:'m Iron &
L Lestvls Wharf, 31,000 par____ - 1270 Lt;, $1 enolt. ..
By Messrs. Barnes & Lofland, I’f.nla.rlulphm:
Shares, B per kh, | Sharex, % perah.
BU Central Tr. &Sav. Co,, 55000 60 10 Franklin Trust Co., $50 sach 5-I
20 Phila. Lite Tna. Co., $10 ea. 10 B.Girard Truss Cos oot
A0 Keen-0-Phona Co,, $10each. 134 I Hambton Trust Co., 350 ea. l‘i
B0 l'um\:rm Minlog & M. L. Co,, 105 Mutusl Triat Co,, 250 0
_81 lot 10 Penndy. Co, for Ing,, &
1,500 Jumhuwllmlr-r Mg.Co.,81en, !l Iul People's Trist Co,, §56¢
110 8ixth Natlonal Bank 2033 Fhil. Trust 8. D, & I,
I“‘ Jolml! 'hlclwn('-r. MAoneATE N -3TT \5 el Est. Frist (.‘u., pref... B!

S per 3h.
Land' Co.,

an
25

"»Frﬂ‘ill

« Bank.__235 West End Trods
I1‘\‘ (_'l of Py - I\t prief. 1 ‘i! I Ir-: Agan, of Phily,,
nes Co, of Pa,, 30 pref. 110
5 Tenth Natlonal Bank.. ... .. 120 ce  Co,
10 United Seourlty L. T & T . Co_ 141 Anmierices, $10 cach
20 Pennsylvanin Fire Ins, Co.. 397 6 Phils, Life Ins. Co., 810 éa.
5 Geo, B, Nowton Coal Co.,
24 pre
& Intornat. Eid, Publlsh'g, com.
12 Phlln. Bouras, com., $50 en.
00 Kimberly Cons. Mines, 31 e,

60 Here Auto. Press Co,, $10ea. 53 tnt
Bonds, I*er cend,
51,000 Boraugh of Medln 3148, 10209 0214
51,600 Sptingt. Cons. Wat. bs, 1068 754

26 Continental- qult £1,000 No. Saring, Wak. Co. 54,28 0014

£30 ¢ach 22,000 !‘hlimh-llvhln City 314a, 1931 U"i‘-u

By Messrs. Samuol T. I"recrnu.n & Co., Philadelphin:
Shares, Hotls, Per cend,
10 Hornell Eleatric Co 31,000 No. Springfield Waier |st
10 Commonwealth Bank of Balti- 54, 1928 05

more, par 350 004 31{10 Siunbury llnxlernn & Wilkes-
10 Setumlw Corp,, gen. pref.. Barre 18t ba, 1928
48 Securltiey Caru,. gen, :.-qmnnm_ 25

2

OV N - o

of .‘-m'l.h

250 each
7 Balt, & Phil. Stes
$20 each_
A Bank of North Amerios
14 Girard Natfonal Bank
10 Nat, BK, of Germantown,
250 cnch =
30 West Phily

- 03y

Canadian Banlk Clearings.—The clcarmgs for the weelc
ending April 11 at Canadian eities, in comparison with the
same weelk of 1913 show a decrease in the aggregate of 9.8 %,

Week eruling April 11,

Tha cu;:ll.ll of tho trust compantes (5 aa follows: B
$10,000,000; United States Mortgnge & Trust, ‘gz linri;):,l't‘gtkasiclzrﬁ“:‘iu‘.ﬂ:] ﬂ%gn"ﬁ:?;
Guarantes & Trust, £5,000,000; Gunrunty. $10,000,000; Fldelity, $1,000,000;
Livwyars' TItle Invuranes & Trist, 24,000,000: l‘nlumhlu«!\ul(‘korl:ﬂrkl' + 52,000,000;
Pepple’s, $1,000,000; Naw Y nr'k 33 U00,000; Frankiin, $1,000,000: Ltncolu 51
000,000 '\:c:monlimn $2,000 l)i}u Broadway, Sl.ﬁl}uuua total, 46,260, uun g

For definitions and rules under which the various items are
made up, see *‘Chronicls,” V. 85, p. 836, in the case of the

banks, and V. 92, p. 1607, in the case of the trust companies.

DETAILED RETURNS OF RANEKS.
We omit Heo ofphera (00) {n all ¢ases.

Legals,
Aperage.

Loans,
Arerage.

Specte.
Averags.

Banks,
003 emisied.

Capital, | Surplus, et Depog-

{1, Aver.

i%

®

-1
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&
7

Murehants' Fx;
Biitell, & Drov,
Greenwleh ..
Amer. Fxo
Commorce .
Pacifle.

Chal, & Phen.
Peopl's wo..o
Hanover
Citlzong” Cent,
Nazanu _. ..
Murket &

1158

D,

40 {‘t‘i (]|
145,074,0]

b, |”—‘-'

3l
20,742,0]  4,080,0
407,0

2,157, il
10,0 e_z,jr 0,0

2 550,00 2 444" ol 6, :u
1,000,0 411, 2 mw:
1.000,0 1.456.0
2,000,0 2 :.- :-] 0
3,600,0
1,600,0
5,000,0

250.1)
4,000,0
1,000,0
10,000,0
4,000,0

250,0

&00,0

7500
5,000,0

2 :m, (i
'611,0
R71,0
0400
289,0

4 288.0

2,824,0

2,680,0

B3 AS BS 03 B3 BSOS 0D A3 23 B3 A3 B 03 B2 b
AN SOoMBItAeSSWS N

11,0
2,306,0
1400
I ﬂ 42.0

Fot 1rtlt
Becond -

0
1,8 133.518,0
0| -u m.m

sl
o

(,Nm-m \m!:“
Chose .

FIlth Avenie
Cigrman I el

0
80,800,0
a,120,0
62,0

1,760, |
1,2005,0
s00.8
4,2200
2154
2.016.1
2 528,0
066,00
426,68
348,45
578,05
1,001,0
1,171,5|

1,000,0
1,000.0

S e = T T Ay e S I I I i et

3! :J ¥7.0
12,662,0
3.025.0
27,520,0
R
0.431,0
18,643,0
11,4270
#.88.0
040000 1 ﬂ?l 1I|
8,160,0) 1,.;::& IJ-

1500,1 siu_nlsaa.-m,u 03,494,0{1601,243,0
1600,488,0,339,041,0 03,608,0 1565,560.0

ﬂ’:“teiﬂ”h?n’}g
= -

Weat Shde. ...
Seaboard. . _.
Liberty .. .

N. Y. Prod
Seatn ..
Seeurity .
Coal & Iron..
Unlon: Exeh..
Nssau, Bliyn,

10k
B Rt e
aukbook

[
=]

1,000,0
132,550,0,212,7

It\DrlI 11

Totals, nverngn 16,8|

Actunl fgares

Clrewlatfon . —On the hasis of averages, oleoulation of natfonal banks in the Cleariog

Clearings at— 7
ne. or

1014, 1913. 1ee. 1012, 1011,

Canada—
Montreal
Toronto ..
Winnipes .
Yaocouver

£
40,326,125
35,412,171
22,847, fH}J

4,242 'm‘
2.353) 641

5
53,229,008
43/278,820
27,740,044
24

3
60,655,000
40,135,200
24,110,000

5,600,000
5,250,746
3,358,000]
2,180,000
2,450,508
1,621,603
1,700,000
4,475,005!
2y -“iIl ool
3,610, ul)u’
=i me,mm-

.ﬂ!{l 000

350.1"}0
178,000

B0, 000
1,023,000

700,000

r;ﬂ I]l I. 305

17
19, un.. (740
11,069,041
4,202,632
2924 624
1,961 G54
2,135,745
1,360,555
1,380,107
3,4#1 185

1,560,380
1,840,076
4,303,008
3, 402004
4,082,002
2.103,872

525,080

481,550
2,010,451

707,192

1,165,613
BY 0

Calgnry.. .
Vietoris. . .

2, 41
1,200,300
506,653
511,300
004,458
487,891
593,080

Reginn w..-. —————
Bzmlon B
Lethbridge .-
Boskatoon. .
Brantford

Medlelno Fnt. . . 4

Total Canada... ... A

153 800 802

Statement of New York City Clearing-House Banks
and Trust Companies.—The detailed statement below
shows the condition of the New York City Clearing-Houze
members for the week ending April 11. The figures for the
soparate banks and frust companies are the averages of
the daily results. In the case of the totals, actual figures
at the end of the week are also given:

DETAILED RETURNS OF TRUST COMPANIES.

Oin_Dep,
wEthC H,
Banks.

Net
Deposits.
Arérige,

Trust Cos.
005 omiteed

Loans,
Avrtrage.

Surplus, Speete,

Arerage,

Legals.
Aegrapge,

Reseree,

o

3
F.062,0
28,7 ll
,6566,0

2 a4 .!!Ku ]
49,043,0 4,214,0
170,801,0 23,842,0
T !lll ll A A3 K700
16100
1| 3 .ﬂl:i‘l)
2.400,0
G.977,0
2,0560.0

Brooklyn .
Bankers .,

14

'Jrl Rﬂ'l L1

1"!] 118,00
57 18,0

12,6040

40,200,0
14.635,0

o e £ 0 3 51 e 0 e B

Cal ~Knlakar., .
Teaple’. .o
New York

TAncaln
Muimpnlllun -
Broadwny . ...

13,004,0
445,480,0

1,337,0
£2,580,0)

G6:3,0
0,075,0

Tolald, averaige| 07,657.0|002,253,0 02,2410 1544171

Houso a 1 1o 341,579,000 and aceording to netual flgures was $41,604,000,
BUMMARY COVERING BOTH BANKS AND TRUST COMPANIES.

Week
ending
Apeil 11,

On Dep.

Capteal, | Surplus.| Loans, Specie. Legal  lwlth C.H
B X

Net
Tenders. Deposits,

L L e o T T S [ T S
Hanks. - _[132,560,0.212,716,5 1,500,160,0338,601,01 63,454,0/
Truat cos | 465,250 u[ 07,657,0, 602,263,0( 62,686,0 0,073, o

!l?S.E\l’ll’l,{)--’!lU,!?.’i G3,111,413.0 401,187.0] 60,650,0

11,500,485.0,430,04 1,0, 05,508,0
=] "o01,055.0] 03503 L0 8,010,0

3
1.601,243,0
O2,241,00 445,400,0

92,241,012,006,733,0

«oue ufl,555,500,0
£8,300,0] '443,327,0

£8,360,0/1,008 857,00

"Total .

Actual.
HAankas.
Trust eod.

Total .| ‘ - o[2,102,471,01402,604,0, 71,6180

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

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

STATE BANKS AND TRUST COMPANTES,

Stute Hanks,
in ] oidalde or
Greater N Y. |Greater N.Y,
55 o[
07,000, Ulml *10,528,000
104, r.l.‘:ma| *14,038,0156

1,072,550,2001 137,126,700
7,205, mu| 788,500

A0|
20,700

Trust Cos.
otdside of
Creater N', ¥,

State Banks, | Trust Cog, l
Week ended April 11,

L
freater N. Y

5
*10,250,000
*11,441,302

181,877,000
1,066,600

5
23,137,400
30,457,000

304,425,300
1,800

66,555,700
+ 0,000

10,350,000,
41,403,000

185,341,000
+ 3,160,800

100,417,500
-+ 3,282,900

20.39%

Capltal ns of Marels 2...
Burplus s of Mareh 2.

Loans and Investments. _
Chango from lait week.

Bpoolo-c.c..a:

ln!“ .{
Change from [st week. e

0,183,800
— 501,200,

1,237,231,700
A+ 11,306,500

140,278,900{
+ 188,100

17.3%

Lognl-tenider & blk. notca.
Change [rom laat woek.

104,393,300
2,236,000

28,707,400
+-1,735,000

10.0%
1025 ™

137,466,000
-+ 617,000

27,456,300
8,100

21.6%
21:8%—

Deposita. . . ...
Change from Iast weelk.

Reserve on deposita_ .
Chango from [ast woalk.

P. (‘. feaerve to deposits.

April 111601,983,0/03,663,0) 6,010,0{88,360,0(443,327,~| 15.64 10,0

Per last weelk_ . 2864 1785

Actiial figtres
»

+ Incrende over last week., — Decrease from last week. * A8 of Dee, 0 1013.

ized for FRASER
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The Banking Department also undertakes to present
separate 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 whole of the banks and
trust eompanies in the Greater New York.

NEW YORK OITY BANKS AND TRUST COMPANIES,

| |
Clear,-House |State Banks and] Total of all
Members.  (Trust Cos, NotBanks & Trist
Average.  |in O~H. Aper.Cos. Average,

Clear = otise
Aembera.
ActunlFigures|

5 ‘ 3 | H 5
|

Week ended April 11—

National bankaf
Muargh 4 and
Stato  banks
Muarch 2.

178,800,000 178,500,000 28‘337,-")9: 207,687,400

[

310,273,500 210,273,500 73,378,300 383,052,100
| |

5.49,801,900.2,061,208,900

2,102,471,0002,111,413,000, a
11,050,004 {-H.Lr:;ﬂ.uuul b 5.722.;00! +- 13,745,100
7,000 2,006,733.000!  a573,055,5002,579.758,500
F 8164210000 6,070,200 - 15,021,300
05,004,200

401,187,000
+ 4,350,000 —'r':\".l.r.-.ml
|

80,559,000 48,550,100
—3,216,000 + 657,000

13,236,500
15,984, |

Capltal
Surplus

Loans and Investments. .
Ghango from Last week

Deposita . _..__________|1,008,
Chango from lash week| =35, .i?,ﬂl\”i

467,001,200
4,000,400

T2.148,100
—2,650,000

415,321,300

120,018,000
74,403,300 545,230,300
—232,0000 41,440,400
|

21,911,000 114,152,000
+ 1,320,400 14,147,400

BOoTa =R, 1 0 i e Sl
Change from List week| 4,524,000
71,618,000
2,037,000

Banks: cah 10 vanle.. .| 401,519,000
Teatlo to dopodi s 20.00%

60,673,000/

74,122,000
+ 7,451,000

dﬂ?.'\ﬂl.ilﬂ]l

Legal-tandprs ccceaceas
Change from Ingt woek

402,085,000/
20:78% |
68,001,000,

|
470,746,000
+ 1,673,000

|

Trost cos,: cash I yoolk: 61,257,000
Aggr'ta money holdings.
Ohange from last weak

Money on depoelt with
other bka, & Lrust cos.
Change from luit week

|
42,241,000
-+ 12,821,000,

88,310,000
—B,310,000|

iili.-lr‘li.-:J..nr}!_l;r_ 01,5300
+ 1,003,800 45,587,800

562,087,000
54D 000)

562,452,000/
536,000

‘Total reserve
Change from st week

Burplitd CASH roseryoe—
Banks (above 2550,

15,650,000
Trust cos. (above 1551}

1,073,050

11,774,280
1,837,500,

12,011,780
— 5718001

Total.. ..
Chinge from

a0

-+ 8,270,450

%o of cash resarves of lrll-.iIL ot P
Cash In vault 15.00 %
il on dep, with bka. 10.61%

15.41%
17165,

32500

Total G208

-_-_.._..-...[

= Increase over last weak, — l}:w:r;-.;nu from last weak.

a Thiew arg the depodlta after ellminating the item  Doe from resarve depoaltories
and other Danka and brost companies in New York City™: with thls ltem Tneluded,
depoalts amounted Lo $663,572,300, an Ineredss of $4,131,700 Jast week.  In the
case of the Clearing-House mombers, the depoilta are legal nat depohlts™ both for
the averags and the actual flgures. 5 Ioelailod bank notes,

The averages of the New York City Clearing-House banks
and trust companies, combined with thoge for the State banlks
and trust companies in Greater Naw York City outside of the

Clearing House, compare as follows for a series of weals past:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK,
We omit two ciphers in all these flgures.
Tod Money | Entlre Res
Holdings. | enDaposil

-4 3

Loans and

Week Endid— | Investments | Deponits. | Speele. Legals,

3
85,077,1

$§ 5
2,647,057,3 | 2,464,083,
| 88,6102
“i

2,661,067,2| 2 455,557 61 4!
2.008,018,1 | 2,463,003,5
2,586,823 8 | 2470,147,2 4

AI5L000.7
3

| 650,003,6
639, 451,8
B3N, 152,0
A7 :1-:1 R28.7
bR LA ? L 2
iir.u,n:l‘l,.:. 33, B4 W 1003,
2,00 1,8 3

Boston and Philadelphia Banks.—RBelow i3 a sumrnary
of the weekly totals of the Clearing-House banks of Boston
and Philadelphia;

— e

and Loans. Clreu= | Clearings
latlon,

Specte. | Leguls.| Depotiis.
Surplus, n

Hoston, 3
Feb. 21. 270,437,0
406,871,0
265,002.0
208,51,

2018,507,0
267.0448,0
200.713,0
277,344,00
2700620

*454,570,0
115.2583.0 *1112,7208.0
111,450,0 *454,7250
107,014,0 *4112,13
104,206,0 451,854

103.429.0 #140,851

105,075.0 YAR0,387.0
105,004,0 $486,430,0

5 ]
9,801,01 151,015,3
9,748,0 120.370'8
107,602

£ 8
00, 735,01 229,167,0
60,7:35,0 1 230
060,735,0 | 220

28, 210,84
11 240,411,025,438

390, 201 3,082, 191!773.3
[ 281,454,0136.32410 | 3,939.0

153.901,1

00,735.0

103,084,3 | 388,5653,0
103,084,3 | 802,332,0
103,084,3 | 390,079,0
10:3,094,3 | 308,872,0
103,084, | 400,350,
103,054,3 | 401,040,0
103.684,3 | 403,7400,0
ll).‘i.tm.al 404,620,0

100,701,0

April 11,

& Inelides Government depoalts snd the ftem “due to other banks." At Hoston
Guvlt;:rmunt doposits amounted Lo $1,620,000 on Apcil 11, agilost 21,005,000 on
Aprll 4.

* "Deposlta” now Includa the [tem "Exchangss for Clarlng Holse,'
reporied on April 11 as $10,273,600,

which were

Reoports of Clearing Non-Member Banks.—The follow-
Ing is the statement of condition of the clearing non-member
banks for theweek ending April 11, based on average daily

results:
We omitf too etphera (00) tn all these flgures.

On
Deposlt
with
C-H.
Barnks.

Toans,
Disc'ts
and
Ineest-
manis,

New York Clty. | 5
Manhatian and Brons,
Washington Helshis.
Hattdry Park Nat
Cenfury..
Colonlal
Clalirnbla
Fldety -
Mutuil .
Now Netherland
Twenty-third Ward
Norkville . oo e
Brooklyh,
Fleat Natlonal
Manmfgturers' Nat
Mechanies' _. .
Natlonial Clty
North 8ide
Jersoy Qliy,
FFirsk Nationnl ... _.
Hudson Connty Natl| 260,00 8324 #1130/
Third Natfonal...._.| 200,0] 445.2] 2.301.0
Hoboken, |
Fit Natlonal, ... __. 684,71 4,772.0]
Hecond Natlonal... .. 20 ]|

1 ADAL .. J0110, 501,015,082,0/4,50,0/14,643,0|

g 4154 18,:4721013/008.0/15.674.0/

*.-fiiL';JJn-I.uls.ﬁrr.,u'[-:‘uda'.n‘la,ﬁm.ul
A

|
Imports and Exports for the Weelk.—The following are

the imports at New York for the week ending April 11; also

totals since the beginning of the first week in January:
FOREIGN IMPORTH AT NEW YORE,

Legal
Tender
and
Bank
Notex.

Banks, Net

Specte,
Depontis,

100,0
2000
500,0
400,0
00,0
200,0
20,0
200,0
200,0
100.0

300,0

155,0 4180
354,00 2390
G670} 82,0
JITE0F 204,00 1,132.0
1150,0 0 &8
40,0
680.0
4120
234.0
o00.0

453.0

cooooooooa

316,0| 8320
84,0
0550

1,554.0
26,0
204,0

2,740,0/
536,0/
#51,0]

5450
440

3,708,0|
5.614,0]
10,118,0/1,2
4,056,006
2,804,1

44,0
#5,0
T00,0
123,0
2120/
476.0]
T30
146,0
66,0

0 TR LOC sl CN e e

...
-ll-l-lb

1.
Soo=o

Bo=
=153

13|
-Iﬂn,uj 1,404.5)

200,0 J

-.l,r‘_l.';‘.l,f||

et -}
=L
W
S5
o9

1,434,0

1,711,0
1,362,0
77,089.0
T5,010,0
77,903,0

107,0

208,0
203,10

To
Tolala April
Totala March 28__.

or Week. 1018, | 1012, | 1011,

| 4,482,845
17,361,090, 13,015.231

14,426,076

$20,664.304 S10,010,840) S23 44174 310,908,701

£60,545,043. $45,814,230] $46,815,017 §46,910,811
243,120,655 2.’»',,:.3|,u:a'zé 254,000,028 311,116,085

3300,405,045 $265,027 4906

! 1014,
£3,302,308 £2.104 615

£3,812,070]
21,131,105

Drey  Goods
General Morehamdige_ . ___

Stnce Jan,
Dry - Goods
General Merehandise. - . _

Total 15 n-cer..-;._.-_._A._i;ﬁm.ns,ws‘mm.s-].;,271

I

The lollowing is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending April 11 and from Jan. 1 to date:

EXPORTH FROM NEW YORK,

1014, | 1618, [ 1012,

]
$13,504,004| 518,268,604
SBE, 32 270,287,621

1011,

FIR 408,680 £123,003,846
231,608,965| 214,043,287

TForthe wek, ... _. .
Praviously reported. ... ..

IS?.‘?{LU?&..’]I’)J[S?Q!\.70?.1!3
The following table shows the exports and imports of
gpecie at the port of New York for the week ending April 11
and sinca Jan. 1 1014, and for the ¢orresponding periods in
1913 and 1912:
EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Total 15 Wetks. . oonnuis. \.“303.4.‘32.5?‘.’;5288.6’!!‘1.[95

Eeporis. |

Gold,

Imiports.
Week, |Simrer.li' Wedk, | Stnce Jan. 1

o 313,075

Gemnny ..

West Inidled

Mexleo, ..

Bouth  Amoerie

All othar countries. . 665,670
3.204,238
4,900,044
0,416,741

000! 515,352,854
234.010] 47200570
250,100, 20,106,001

Total 1014 oo
Total 1913,
Total 1912

Sliver.
Great Britaln.. .- oo oo | §832,280) &8 640,370
470000 1,600,204
Clormany . ... e q | ez e
Weat Indioa. 179,367
RO, G490
1,001,450

14.511.057, 147
1,281, (254,412
'Jih'l.":!i‘.?l H..’.?:!,l:!?l

41,580
54,932 3,
20,760 510,085

$120,001| 34,201,338
114,277|  2.037.642
52172 277,816

Bouth Amoriea.
AllL pther eounteles

Totol 1014.....
Total 1013. =
gyl o A L b TR L,

Of the above imports for the week in 1014, $11,430 wera
American gold coin and $536 American silver coin.

Banhing and Financial,

— e

Municipal Bonds

Ask us to send you Circular No. 815 describing Canadlan
and American Municlpal Bonds,

Spencer Trask & Co.
43 EXCHANGE PLACE—NEW YORK

Albany Boston Chicage

hitized for FRASER
p://fraser.stlouisfed.org/
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Ranhers” Guzette,

Wall Street, Friday Night, April 17 1914.

The Money Market and Financial Situation.—Tho
security markets have been subjected this week to the ad-
verse influence of a new and somewhat acute stage in the
Mexican situation. The oceasion was taken advantage of
by operators on the short side of the stock markel to tem-
porarily depress prices, but otherwise hag had no pereeplible
effeot in Wall Street. The market for bonds has continued
active and strong, the large new offerings of the New York
Central RR. and New York City having been favorably re-
ceived. Other than the above, there is nothing new in the
general situation. )

The results of railway operations and reports from thae iron
and steel industry are of the same general tenor as for some
time past, and at this writing offer little or no incentive
to hopefulness. Moreover, the official determination to
have new laws enacted looking to a more complete Govern-
ment control of business, and to extend the present session
of Congress for that purpose if need be, has had a depressing
influence, Almost no efforts are being put forth in the line
of new enterprise, bul, on the other hand, old, long-estab-
lished business in practically every branch is, as is well
known, in a languishing eondition, partly beecause of this
officizl attitude. Some relief is hoped for from the year's
erops, and these are looked forward to with unusual interest
and solicitude.

Referring again (o the Mexiean episode, it seems quite
possible that the rather stirring events of the weel will
define somewhat more clearly the relation of the two govern-
ments and facilitate future negotiations, should any be neces-

Iy,

The Pank of England’s weekly statement; although sub-
stantially more favorable than that of last week, still showed
a lower percentago of reserve than the average nt this season
for a series of years. In other particulars the {inancial situ-
ation, including money markets at home and abroad, is
practically unchanged. ;

The open market rates for eall loans on the Stock Exehange
during the weok on stock and bond collaterals have ranged
from 135@2%. Friday's rates on call were 13{@2%.
Commercial paper on Kriday quoted 3}¢@53{% for 60 to
90-day endorsements and prime 4 to 6 months' single names
and 4@417% for good single names.

The Bank of England weekly statement on Thursday
showed an increase of £200,624 and the percentage of reserye
to liabilities was 41.99, against 40.34 the week before. The
rate of discount remains unchanged at 3%, as fixed Jan. 29.
The Bank of France shows an inerease of 11,041,000 franes
gold and a decrease of 2,018,000 franes silver.

NEW YORK CLEARING-HOUSE BANKS.
(Not Tnchuding Trust Companter,

1914, 1913, 1813,
Averages for Averagen for | Arerageés for
week ending tecek ending | week ending

Aprib 11, Aprit 12; Aprit 13,

Dffdrancey
Tom
previouwy wedk.

3
135,150,000
108,018,500

1,301,304,000
48,331,000

3

133,650,000
204,973,300

6,077,000 1,431, 238,000
175,000 AL A, 000
0,455,000 1,324 851,000
4,060,000 260,071,000
2,855,000 74,448,000

44,117,000
331,212,750

$

142,650,000
212,716,500
1,500,160,000' End.
41,570,000 Dec.
1,561,243:000! Ine.
338,601,000 Ing,
63,454,000 Des.

402,085,000! Ino, 1,175,000
300,310,750 Ino, 2,371,250

11,774,260 Den. 1,100,260

Note—~The Clearing Houde now lsaies & statement weekly, showing the actual
eondition of the banks on Saturday morning, a8 well ng the above dverages. Tha
flgures, together with the returna of the separato banks snd tenst companles, also
the summary lsmed by the State Banking Department, giving the sonditlon of
Htate banks nnd teast companied not reporting to the Clearing Houge, nppear on
the gecond page preceding.

Foreign Exchange,—Tha markef for sterling exchange
has ruled firm but not active during the week, the chicf in-
flugnce being the firmer discounts in London.

To-duy's (Friday's} actaal cates for stecling exchange wero 4 85684 8525
for 60 days, 4 86095604 8705 for choques and 4 871564 8726 Tor cablis.
Commercial on banks 4 831 644 84 16 and doeuments for payment 4 841 ¢4
4 844, Cotton for paymont 4 84604 84 4 and geain for payment 4 84 14 (5

BAL.

The posted rates for stecling, as quoted by a representative house, wero
not changed ducing the week from 4 8544 for 60 days and 4 87 34 Tor sight.

To-day's (Friday’s) actual vates for Parls banekrs' franes were 5 184 less
F-22@5 183 leas 1-16 for long and 5 105 less 5-1065 164 leas 7-64 for
short.  Gormany bankers' mnrks were 94 13-16@045  for long and
95 316 less 11656005 3-16 plus 1-832 for shork,  Amstordam bankers® guild-
ers wera 40 5-16 1es5 1-16@ 40 5-16 less 1-32 for short.

Kxchange at Paris on London, 230, 168¢.; week's rango, 250 104¢. high
and 250, e, Tow. Exchange at Berlin on London, 20m. 45pf; week's
range, 20m. 4614 pl. high and 20m. 45pf, low.

The range for foreign exchange for the week follows:

Sterling, Actual— Sirty Days. Cheglles.

High for the weelc. . _4 5525 4 8705
Low lor the weel. _ .4 B400 4 RO8O

Paris Bankgrs' Francs—

High for the week .5 18% less [-32 5 104 less 116 6 161 plus 1-32
Low for the weelk___5 1034 H 1635 1 less 1-32

‘Germany Bankers' Marks—
High for the weelk_. . D474
Low for the weelc.._ 94 13-16 3

Amsterdam Bankers' Gudlders—

High for the week. . 40 1-10 40 5-16 4014 loss 1-10
Low for the week__. 40 plus 1-16 40 5-16 loss 1-16 40 h-16
Domestic Exchange.—Chicaga, par to Se. discount per 31,000,
par. 8t. Lonis, 30c. por 31,000 premiom.
remitm.  St. Paul. 40c. per S1.000 premium. Montreal, 62l5e. per
1,000 premium. Minneapolis, 45c. per $1,000 preminm.  Cincinnatl,

bo. per gl L0000 preminm.

State and Railroad Bonds.—Sales of State honds at the
Board include $613,000 New York 4Ms at 1093¢ to 10913,

Capltal

BUIDIA . s = sn - as 5 pm s

Loans nnd discounta_. .

Cireulation

Net deposits - V08,071,000

232,850,000
75,804,000

368,783,000
#52,017.750

Reverve held_ .. _-. .
269 of depoxita. .. ...

Hurplus reservoe

0515
95 3-16

Boston,
San Franclsco, 20¢, per $1,000

$151,000 N. Y. Canal 4145 at 10934 to 10014, $15,000 N. Y.
Canal 4s, 1962, at 1014, $1,000 Palisade Park 4s at 10134
and $131,000 Va. 6s deferred trust reets. at 5614 to5014.

The market for railway and industrial bonds has again
been active and the business reported at the Exchange,
averaging $1,850,000, par valuo, per day, has been fairly
well distributed, Prices, however, were not as well main-
tained as reported in the outside market this week, for of a
list of 25 active issues only two are fractionally higher and
three unchanged, while of the twenty which are lower, threo
at least have declined between one and two points. The
latter include Am. Tel. & Tel., New York Railways and
Southern Pacifics. Rock Island 43 have been by far the most
active bonds and close with a net loss of 14 point.

United States Bonds.—Sales of Government bonds at
the Board inelude 316,500 4s reg. at 11114, 2500 3s coup. at
10144, $10,000 Panama 3s reg. at 101%{ and 10,000 25 reg.
at 98, For to-day’s prices of all the different issues and for
yearly range see third page following.

Railroad and Miscellaneous Stock.—A persistently
urgent selling movement throughout the early part ol the
week resulted in o largely increased volume of business and
substantially lower quotations. The movement eontinued
until a later hour on Thursday, at which fime severalimport-
ant issues were at the lowest level of the wear, including
Union Pacific, Northern Paeifie, Great Northern, Now York
Central, Lehigh Valley and a fow of the industrial stocks.
There was, however, very libtle, if any, liquidating by actual
owners of stocks. The movement was, therefore, limited
by the extent to which Board-room traders were willing to
take risks, but the reaction which followad did not reach far
or eontinue long. To-day's market was decidedly weak,
following the lead of Missouri Pacific, which declined over
5 points on doubts of its ability to meat maturing obligations
and Lehigh Valley's drop of G4 points to-day and of 11
points within the week on rumors of a reduction of its divis
dend rato. Few issues were able to resist this movement.
Almost the entire list closes substantially lower than last
night and a long list of active stoeks is [rom 3 Lo 5 points
lower than a week ago. 1

Several industrials have fluctuated widely. United States
Steel declined 414 points on liberal offerings, some of which
suggestad real liquidations. Tobaceo covered a range of
nearly 13 points. s

For daily volume of business see page 1236,

Thae following sales have oceurred this weel of shares nok
represented in our detailed list on the pages which follow:

Range stnce Jan. 1.
Faipent, Hijthest,

Adlama Expeess 100 8% Apclid] 0815 Aprilldd 91 Felill0 = Mar
Amer Coxl Produsts. ... o0 833 Aprii1s S3% Apeilin] 82 . deni 861 Mar
Brupswick Terminal . .| Gl Apritd] Bl Aprllld) 615 Apell 83§ Feh
Hutweriek . Apritldl 37 - Aprilld} 26 Jan| 20
Cent & S0 Am Teleg. April15{105 ApcllIbyI0s J'.m‘nlflf!}i
Colorady & Southern Aprlitdl 22 Aprlil4] 20 Mt 2844
Comatock Tunnol. . Apriidl Se, Apriil3] Ge. .Jan| 10c.
Dul 8 5.& Atlnm, pref_ . Apritigl ¢ Aprilo 8. Aprllf 11
Federd] Mz & Smelt,prof Apelil7l 87 Apritt?] 854 Jan
Gen Chemlen, pref. .. Aprillg08 L April1aI107 15
Havinn Hled Ry L & P. Apriltd) 80 Apriii4] 80
Homestake Mining. . Apcllllfils Apriiijil
Town Centenl, pref. . .. & AprilLT] 134 Aprill7
KOFE8 &M, nrul.“_i Aprilid] T4 Apritid

|
STOCKA. | Seilex
Week endtng April 17. Jor -
| Week.|

Range for Week.
Highest,

Lawest.

Jan

43
Feh{10814
84

12314
061y
Apriili] 95
Apritd] a8
Aprlild) 76
Apriil4] 61
Aprilld] a6 4r
AprilEs S04 AprilIS] 20 Moarg 43
AprllfB By Apeilia) G Aprlll 8
& Apriinal 23 - Aprilld] 23 April 2§|
| 8844 Apclitd] KO Aprcitlt
Heam, Roebuck & Co, pfl 10012408 Aprill 71240 Apriil?
Sloss-Shetfield 3 & 1, preff 100 804 Aprlll5] 80 L1 April15)
Aouthern Paclfie clghts. 30,900 ik Apriiid
United Clgae Mfra..___|  L50] 48 Apriilaf 4h
nited Dry Goods. .. .. 100 q B8 Apriiloy 88
Viegiols Iron Conl & O 151’?!! 4614 .}:t‘::”:: ;,? PalEE cAmeit
t"l;ﬁ!lnlj;{zu&&[:grcr m?: Aprillyl 00 }\;n;rm;‘ sf)_!a_l-‘uh Ll-l__ Mar
Outside Market.—On a moderate volume of business
prices in the “curb” market this weels, outsida the Standard
Oil shares, gave way fractionally. The Oil shares Were con-
spicuous for sharp declines generally. Among the more note-
worthy breaks wera Prairie Oil & Gas with a (h't))‘() from 480
to 420, the close to-day being at 423. South Penn 0Oil at
307 shows a loss of over 60 points with a final recovery to
315. Standard 0il (Indipna) went down from 480 o 440
und ended the week at 455. Standard Oil of N. .J . declined
from 420 to 403. Atlantic Refining fell from 645 fo 620
and was traded in to-day at 623. Ohio Oil sank from $189
to $175. Pierca Oil lost 17 points to 65, moyed up to 00
and back finally to 82, Solar Refining dropped from 330
to 310. United Cigar Stores com. was weak, selling down
from 9414 to 9214. Riker-Hegeman fluctuated hetween 9
and 934 and ends the week at 9. Sterling Gum, “w. i.,”
weakened from 7 to 63§ and closed Lu-daf{ at 634. Umbel_d
Profif Sharing was off from 544 to 434, ending the week at 5.
Maxwell Motors continue active, the Ist pref. declining from
J434 to 3214 and !'l.‘t‘.o\-‘(-.mu.i to 33}s. An exﬂgptlﬂnnlly
heavy business was transacted in the new N, Y. City 4148,
“w. 1.," the price going down from 101 15-16 to 101 13-16
and up to 102 3-16, with tha elose to-day back to 101 15-16.
Mining stocks were quict. Braden Copper ar‘lvr’tnuegl from
824 to 813, weakened to 8 and elosed to-day at 8)%.  Greene-
Cananea sold down from 3514 to 32, Nipissing rose from
G4 to 624 and elosed to-day at 63¢.
Outside quotations will be found on page 1236,

Lacleds Gaa (St Louals). L Apriiiil 07 5¢
i Apritlpl a2y
Aprilt gl 77
Aprilidf o4
Apriind] 37

Long [alamd

Moxlean Patrol, pref. . .|
N Y Alr Braka
NYChle&StL. .
Norfolk Bouthern. ..
Poorla- & Enitern. ... .
Pettibone-Mulilken .. ..
Pittahurgh Steel, pref_ .

53 Jon| 00
1221 Jnni124}4
RO Y Apeilt 02
1= Apriiji1-10
anj 603
April] 91
Jan| 62

ized for FRASER
/fraser.stlouisfed.org/
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OCCUPYING TWO PAQES
Por record of sales durlng the week of stocks usually inactive, see preceding page

5TO0 . TOCK‘; Range since Jan, 1, Bange for Prestows
AF_BIGHETAND LW BT ALY IRICHS: mii‘, & NEW\ AN%’I[;GOI{ On baris of 100-share lots. Year 1013,

Haturday Monday Twesda Wadnesday | Thursda Friday Week.

April 11 April 13 Agpril lﬁ April 15 April 13 Aprid 17 | Shares, Lowest, Highest, Laioent, Iighest,

Railroads
96y 00%| 05Y oay| G5ty oan| 05% b5n| o8 oot 0,600 Atchlson Topeka & B F..| 0dtdan 3| 100%Jan 23| poy Nov| 1084 Jan
100 10013 100" 100, 310013 10004| 100.° 100%] 100 100°| 75| . Do Drof.: $qieJan 13) 1014 Feb 01| 98 iy | 104 Tna
12113 123 | 12113 1215 12005 1210] 120% 121414120 122 | 1,500 Atlsntic O onat Line it | 116 J 31 120 Jan 23 112 J'ne maa. Jan
B8  HOl| BA" B8l A8l 68%| K78 881y 881 KO | 15,100(Hal mnum Ohi 57% Mch 7| U8%Jan 20 904 \J'na | 1084 Jan
*80%  S11s) 0% Bllaf 808 811 *80% Blia| *50% 81t|......[ Do ; 774 Jan 6 535 Jan el a8 dan
017 02| 01% 017 o1y 04| 00 1% o0lz Dl 10,700 Brooklyn “,“"‘"‘ Pransit.| S7iedan 3| 04l Meh 6 =835 J'ne| 923 MAy
1079 10013] 1001y 200 | 100 2001s| 10859 2000 200% 201y| 62,650 Canndian l'nriflc _]0?*1 Apr 'l-:i 2201s Feb 4 204 D_EO 2061y Jan
#3085 325|305 320 [§310 310|300 310 |*300 " 310 10| Central of New Jersey__ .| 410 Jan 12| 310  Jan 12| 276 J'ne| 302 Jan
823 834| B2y Ban| 61y B2 51ty B 52 63%| 11,850 Chesspeake & Ohfo.._ | S04 Meh10| 88 Jan 22| 51l Sy | 80 Jan
"120; 18| 1218 13] (a1 1910 *lliz 1212 12 1a1 500 c,hlmgum\\'eauruu LI Meu 12| 1413 Jam 24| 1015 J'ne m..lan
an g1t 3t 23| 3018 " 51® a3 31, 33 | 1,550 preftrust ctts. .| 27izJan 7| 33y Mendi|| 23 J'ne
001y 1001, w: 1Yy " an| 077 09 | 16,700 C!}I]mzo Ml & Bt Pl 0564 Meh 7 2 1[;014 R{av 1 }gu ﬂ’“‘
i #1341 a2 pre 3113 Nov| 1 an
.:g;“ }g?‘ 51501374 159 33 };ﬁ: {3;3' 1,200|Chicago & North Weatern 3 130% Feb 14]i7123  Deo | 138 Jan
170 150 s170 180 || sosx Do li rel. 180 Jan 241| 171's Nov(§159 Jan
35 a5 ¢ a9 . . a3 100 Cluvu Cin (‘hic & At D, 447y Aug| &4 Jan
51 60 | *51 60 61 6O 2an|  flo pre ~s=-c-| B8 Aprl 60 Oet
o150t 152 | 15600 1500 1,200| Delawara & Hudson- ... | 1477% Sich 20 1471 I'ne
-':b'n!‘ o1 i o7 08 00 a00f Delaware Lack & West. | 335 Jan 6| 505 Jml 27(| 380
'.“" 4“ fﬁﬂ 1 3“ 124 s Denver & Rio Grnnda.-- 10}z Feb 250 100y Jan 31| 13% J'ne
S oy [T 5 s 22 Do i 101z ApE 17| 3U4Feb 4] 23 J'ne
ol RN e a7y 90 310/ Krle . ~==-| 374Jan | 32tadan 23| 20t J'ne
By asie| Xy A4m| 44 3 15 : Do 18t prefarced:_-Z| 4% fan 3| 40%Jan 27| s3s0'ne
1513 .”{ sinie 38| ear 1y 471 Do 2d preferred..---| 36 Jan 2| 40t Jan 23| 28i; J'ne
4 e Great Northern profs_..| 1214 Apr 16/ 1345 Peb 4| 1151 F'ne

112325 30 a9 P 1 Iron Ore propertiea...| 80% Apr 34| a0 Jan 10| 251 J'ne

i 1o 27| Miinots Conteal. - -...-.-| 107 Jan 7| 115 Jan 26|| 1045 Dec
145 J4%| Td%

2,100!Interboro-Metrop v totll| pdte il 28 163 Jan 24
a0 B0y 0%y 52400 Do pref. b8tz Meh 7| 63 Jan 2
2413 24%| 2 - y 1,700 Kansas Ofty Southeen---| 24~ Ape 6| 27%Jan
a0 |* 1o |I rel. ~n=ea( 68 Jan 1l 62 Jan
7 % . 7 7 CoiLake Erle & Western .. .. Gtz Feb 28f 0 Jan i
1 DO pref ..o 2iladan
1441y 4 H 4 ralley. .. el v Ji 16604 Jan 2311 1411 J'ne
136 : 3 351 Gls 10 1 nrlJ,l ouisville & Nushvillo. - . %y 4] 1417 Jan 12614 J'ne
131 1 & . a3 "gnof Manbattan Elevated . - : i 133  Feb "! 197 J'ne
10 i : 200| Minneapolis & St Lonls. - 2 160 Jan 31| 12 J'ne
125! . Do _pret 30 Aprid 33z Jan 22| 30 Dec
1208 Apz 16 1154 J'na
140 Apr 0} 14 3 131 Noy
M3 Apr G 2 n 46|l 18ad’ne

0 referred. . .ooo..] 381s Apr 15 . g 53 I'ne
\Ilmourl Pacille 1813 Apr 17 I 214 Do
& l\nt Rysof Mex st pref.| 80 Jan 1pj 84 ¥ 31" Dep
#1113 0].. Do " 2d preferred___._| 10 Jan 0 84 Dec | 2713 Jan
a1y N Y Centenl & 1 Rocoos 86% Apr 1d| 04 90% Deo | 1093 Jan
681y 601 NYNH& Hartford. ... 065 Meh 4 g4y Deo | 120% Jan
20 264 0[N Y. Ontarlo & Western.| 20 Jan 7| Si%Jan 23/| 25 J'ne| 337 Jan
10413 Norfolle & Western. ...~ 1054 Feb 4|l 03 J'ne| 1131y .lnn
ccar mmna]| comene| o, 120 adfustment pref- 7| 881z Mch1d| B0y Aug| 87 Feb
1067 11 Northern ’adflc lIJB-'{Anr 16| 11812 Feb 4]| 10135 d'ne 123% Jan
1009 18 238! Ponnsy 1083 Jan 3| 1151sJan 31|| 104  Dec| 1233 Jan '
*7RI, 1 sb ¢ 70 Ml:h:.': 01 Feb 4| 773 Dec| 104 Jan
s 1 oal D ferred 964 Apr 1) 101 Mch2s|| 100 J'ne(}100 Sep
1013 Meh 1721 Jan 22| 1614 )'ne | 171y Lgo
B7isJan 8§ 80 Mchlo : i1z Ape
881 Apr 93 Jan 28 956 Ape-
Roclk Island Clompany.. 10% Jan 23 247 Feb
50| Do preferred. ... .. Jan m‘ 445 Jan
8t Louls & San Francisco 4 19% Jan
Da 1st proferred. ...
0 2d preferred. ...
Stl.oulsaullthwmtem.-.
fil Do ‘preferred-__..... & 058 {_an 26
10% ~2,000| Seaboard Alr Line. .- ... ! 22% Feb &
5y 4,350 Do preferred. . oo...| 45%5J &3 Feh 4
1 n-n, 45,901| Bouthern Pacific Co 091z Jan 23
0 100 ‘sonl  Qertiflentes (wh. I.asi 1057 Jan 31
24%| §,400|Southern v tr ctfs stmpe 281, Feb 4
1,400 Do preferred do 5. Bal Feh 4
2,600| Toxas & Paciflo..n.mans 178 Apr 1
750| Third Avenus \\T Xy 2 454 Jan 13
--| Toledo 8¢ L & Western. . 121 Jan 24
Iill'l.‘l'l'l‘le( 1] 23 Jan 20,
Ly Rn])il.l "Transit| 1051 .Jan 10812 Jan 10|
Pacific 153% Apr 16 ma.nm 31
&21:Jan 6| 86 Feb 4
17 Apr 15| 28% Febh o
381zJan 14] 4914 Mchad
3 Apr 8 4% Jan 23
44 Apr 8| 13 Jan 23
g mesme| B8 Aprl7] 35 Jan 22
Wl.lt‘cung&.l.nka trio.. 3% Feb 24 6% Jan 7
Do 16 preforred. 153 Meh11] 21 Jan 2%
o 2d preferred. B3 Mchl?l 11 Jan 4 6% Dec
00! Wisconsin Central. 40 Apri16} 45 Fen 4/ 404 3'ne
Iadustrinl and Misce
60,2001 dAlaska Gold Min Par § $23 Apr17(| §18. Nov ru's Och
2,100 Allls Chal Mg v te. 8% J 41y Feb 20 7% Deo Daa
&0 Do preferced v € 40 Jan 26| 40 Nov nlg Doa
135,005] Amalgamaled Cu;:scr 7813 Feb 4| 61% J'ne| 50l Sep
4 To0l American Agricul Chem _ 5013 Meh 1) 67 Jan
400y Do preferrod 9713 Jan 23 0 N
1,600} Amerlean lioub Sugar-... 2512 Jan 22
AR, Do prefereed 64 735 Jan 26
2!; Jgg \nﬂ}r!mn(f‘ml.... =R2w| [ 20ip4 %Tg:;n.n gz
a: 0 proforred. an
80 50 B, 1y 403 1y Afity 2500, Anierlcan Car & Foundry| 441 Jan :.
11013 1101y 221 Do preforred.cacaaa.| 114 Jan 24
e : M waeu| ¥ ol el 2 Arrerican Olifes. .
83 02 200 Do preferved. . . -
421y 11 4 41 1] 41 1 Amerlean Cotton Off-... inlgi"‘eb 1]
*051y 09 9 Do prefereed. oo ... m!:Jm 150 97% Meh 30
" Il 4 4 4 200| Amorlean Hide & Leather r 18| 64 Feb 0
a1 ' 400| Do  prefecred 2GI, Febl.'i 25% Feb
20% 285 Amerlean [ee Securities. - 3 e
*101y 1 1 800| American Linseed 10 Jan 8 1l Jan 28 . 121y Nov
28 .| Do preferred........| 28 Mghili| 313 Jan 16 333 Noy
Amnrlmn L-ocomnl.lve.._ 80ts Apr 17| 87l Jan 31 4413 Jan
1,000 preferred. . —....| 90 Jan | 1023 Mch2s lNuJ’an
200/ Amcrlean Malt COrPaca- 9y Jan 28 11 Jan'
ews--=| Do preferred. ... EDigJan 24 u:i, Jm
200, Amarﬁmelwrs%c rof | 82 Mch12l 85 Jan 19 i
1 | Bhlg 0OT| 08Ty 003 12,200} Amer Smelting & Refin'g] 633 Jan 3| 71% Feb 4 l‘
10115 1013, 10113 10133 §1011x 10112] 1013y 101 890/ Do nremrrccl--.--.-- 983y Jan 3| 105 Jan 27{| © 107 Fctl
6L 1621al*101 164 161 141 |*1d0 00l Ameclean Snuff - =-=-| 160 Jan 2' 172 Jan 31/] 150 Jiv | 193 Jan |

BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS,

Ask Banke Ak Banks bd ; Banks Banks

Chat & Phen, FldelityY....| 105 Mutusl § ... 3 »
580 || Chelsea Fixg. Fifth Availl % I Nessan ~oo:| 198 -«3‘.‘:233".':.::
220 || Chemieal ... 5 || Fifth ... 00 New Neibi . 225 ||Becurity §...
135 || Citlaena”. Cen 180 || F1 235 New York Col Bherman ...
N | ol RIS Fourth -.._. New York... 350 |iStateY......
200 || Coal & Iron.| 150 Garfield ..., | Pacine § 2 50 (1234 Ward 5.
180 || Coloninl ¥..- Cerm-Amer § Mark & Fult. Park . Unlon E:ch.
- || Columbla §-- Gertnan 1z Mech & Met. 235 (| People’a ¥ .. Unle Sta.

115 || Comineres .. [t Garmaniay.. Mareh Fxsh. (’rurl Excl: - Wash i1'ts
Contury T... 105 || Corn Exeh Gotham ... - - || Merchanta'. . P Westeh Avil.
Ohase wcuanen 510 || Cormopol'n Groeawloh §. Matropolla 7. rt.uuvr. =1=T ID..'; West S1det.
East Hiver.. Hanaver ... Metropol'n § Yorkvilie ¥..

* Bid and haked prices; uo sales on this day, 1 Ex-rights, § Loas than 100 ghares, Y Htate banks, o Es-div. & cights. 5 New (toek. /kz 24 L]
t8Ale Al Siook Deehanis o A% auetion bhis weak. & Virst .nstalimoent pald, n S01d ik DriYaty als at thls pelos, ¢ Se-dly, ; Fai pald, % acoum, dly

|t|zed for FRASER
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For recard of sales durlag the week of stocks uaually inactlve, ses second paxe preceding

STOCKS—HIGHEST AND LOWEST 8ALE PRICES. STOCKS Range stnea Jan, 1. Range for Previova
NEW YORK STOOK On basts af 100-ghare lais, g'c:{r 1013.

Satverday Monday Taseday \Wadnerday | Thuraday Friday EXCQITANGE
Ayril 11 April 13 Aprid 14 April 16 April 18 April 17 y 3 Lowest, Highest, Lowext. Highest.

—_——ee

Industrial & Misc (Con)
*1031105 [*103 105 [*102 105 |*103 104 |*I03 105 |*103 105 Amer Snuil prof (new)...| 00% Jan 0] 104 Feb 20! 100 J'na| 106 Jan
*31 38 31% 317 301y 3l a0ty A01yl 30 30! 1 Amer St ronnd (now)=| 28 Jan 6] a7veieh o] 25 J'ne
100 100 003 D%y 100 00% 08, iy pjAmerlean Sugar Refining] 07 Moh 12} 1047 Jan 24 007 Deo
*110.  ._..| 110y 110 1107g) 1008 1099 5 Do prefecced 1077 Mehal| 113% dan 7| 1101 I'ne
1204 12084 120 11 1103 120%) 120 * 120ts] 12015 JsoolAmer Telephooo & Teleg) 117 Jan 2] 18y dan 30l (10 Dec
axy  2330] 2301, 3331|237 232 | D2mg 9278|220 o American Tobae 2451 260 Meh 23l 900 J'ne
1054 1051 * 1041 103 * 104 1051s] #1043 1015t 10512 i Profecred, nay fite Feb 201 o Jiy
*1615 1713 *16 1712 416 *1013 a 5 _[American Woolen Wig ) p Jun 28 141z Dea
STiTy Ty FIN| eTdTy ATy 57 { 1 Do profereed . g 2 Jan 26/ 7" May
*12 15.] 151 =13° 1 12 375l P 15 Amer Writhog Paper pre 4 | wdnn 2301 117 Now
STy 347 3yl 337 a3y A : 4 aAnuronda Clop Par $2560 331 Apr 18] 384 Feb 8|| 207 J/ne
*13- .18 4. 18] *L3g 1 1213 1¢ : . o |Asscts Reallzation I Meh1l| 200%Jan 8| 22 Dec
47 47 "y 45 ’ . x p|Baldwin Locomobive...-| a8tsJan 7] 525 Mel 6| 301 Deo
108 108 : 1073 107 0f . Do preferced sJdan 1] 1088 Mely 23/ 100y Jine
49 a9 i a8 3 : i3 Bethlehem Steal 211 6] #4% Meh 1) 25 J'ne
HIYy Ry RS £ 5 . aft g BJ B ar ! Do prefereed i 10 B4 Mehll B2 J'ne
*130 128 4 ATy 013 Brooklyn Unlon Gas_...| 1: ol 130 Jan 24|l 120 G
3 M 2 : 23 : Californix Petrol v ¢ ctfs. f g 0% Feb ol 100 Aug
*hdiz 67y [ - - o profecrsd .. .o ooo<| S0%.Jan 2] 08 Meb 46 J'ly
"8y KOy SMa| & v i 1 B 80 5{Caso () Il;'i'nr.“lmunmrﬁ 8¢ Ieb 10| 985 .lan 16)( 004 Dec
Bdly 348y : ! : G A7yl 3 7 Conteal Leather. . - _.-.| 2&6%Jan 14| a6 NMcehex|| 17 J'ng
*0ols 100 B00y) 1 I A Do proferve gafgdan 6 1016 Meh 4| 288 J'nal 071 Mch
411y 411y an T ) % dChino Copper. ; a7idan 0 44 Feb 4| 0% J'ne| 476 Jan
*60 70 | M3 G0lg £ | w03 Cluett, l'cal{ y 641y Fab 25 70 s s v
1010 104 (#1011, 104 F ! Do preferred. .. __| 1013 Apr 3] 1041 ST N A
a8 30ty - 28% 8 9 Colorado Nuel & Iron_._| 951 Apeig] 3 d41a d'ne | 411y Feh

a0 41 | 3
‘13;11 133 132 13015 51414 120 Consolidated Gas (N V). | 120tJan af 13 24)| 120 d'ne | 1 Jan
% i i

Blg & £ & Corn Product 7 J . Tid'ne)  17ipJan
*021y G5 | *e3iy 65 | *6Mg ; - - ‘500l Do prefe Slolngal T 1 glisd'ne| 79\ dan
04 04 | *9y 931] 02 U l Ilr:rr(:é o plyJan i 17 gl 0y Deo | 1001y Jan
17 18 17 174 1% gl 10 1 Diseilly : 151 Apr gy Jino] 1
140614 14570 1481 1451s] 145 L ! ! 0p|General Bloct 140 " Jan 3] 150% Feb 20| 1292 J'ne
78 T 1y Ba% 81 31 5 31ts Bl 360G en Motors vo s ST Jan 31 B2 Aprl3|| 25 May
D21y 031y Uiy 4 " Do prer v toetrs__ 77 Jan s Kelv1o 70 Moy
a5y 20 20 20 ] 8 i 17,200(Goodrieh Co (13 )< 108 J o 267 Apr17|| 14ly Nov
*86 By 5 BOle| *BA1s Bl *8: i ¥ 100] . Do preferrod 747 Jan 01 Fen d|| 73y Nov
Boo0/fGupgenh Explor Par 25! #4% Jan a7l Apr 2l| 40y 4y
3,253/d1nsp’n Con Cop Par $20, $161 Jan S187s Niehd]) 137 Dea
1,768 luternat Harvestes of N J 1105 Jan 22]| 00 JJ'ne
DO prefecred. oo i 4] 1 111 May
Ioternat Harvestor Corp- 1 ably J'ne 3
Do proferred 1 i May | 1143y Sep
Int Mer Marine stk te otfs] 21 Feb i 7 ¥/ 43y Jan
Do pref sik tr ctfs. .. Bls Feb ] fadine| Mg Jan
International Paper. . B Aprio Ty I? il CT0E 138 Jan
Do pre ] i Apr e [V
nternat 8 g Jan 17y Jan :l"f 413 Dec {51z Jan
. < Do p P 10 Jan a0 Jdan 10l e Dee | 70 Jan
I 87 B8 80 : § § § Kayser & Co (Iullifs) 80 Jan 01 Mchis|| ¥7 Dec ¥ Jab
i10ats 10612i%106 100 [ 3l Do Ist preferred. 106 Meli 14} 1081 Ape L 106 Oct
%5 100 | *65 100 | 4 D Kresge Co (3 8) ... #1 Jan 165 Pepanll 54" Jine
| 103 104 |e1021y 1001 ] v Jo  proferred .2 84 Jpn 13| 105 Moh 3 w7 J'ne
#2158 225 |*2156 235 |¥ ; 2 Liggett & Myers Tobaves| 2109 Jan 231 Meh | 105 J'oe
*114 110 [*114 116 i o1 Do peererred 1L1% Jan 118 Mebisil 1 Sy
l 30y Bty o3ang 3any| *3 34 | 41, Loase-Wiles s Alfg Meh 12) 38 Jan'2g]| 21 J'ne
*101 103 [*101 190 107 L] i 0 1st 1 1 105 Feb Mehin
I sg0 g4 | 04 99 2 . Do 2d : &0 Jan Jan 24
*175 ! 7 - |Lorillnrd Co (B)._ .- 106 Jon Apr 7
YR ES i 4 : il 1y proferced. ... 10 Jan 6] LEEY DMelld
50 85 5 : ceeeo. |Mackay Companfes _ 77 Jan 7% Feb 20
"wa 7oy 274]_ Do ‘profereed LSty Xan 2 700 Jan 97
o857 00 | *57 60 o 100/ May Department Stores_| 57 Mchdl}  G0fyJon 17 )
*100 10115*100 1Ky { 0 £ L ¥ Bl A0 T i e e emaca | O ADE 18] 1010 Feh 0 U7l d'ne
a5 641y GGty 2 3 Aln i » | % LC) etroleum dfigJan 4} Fila Fehy U 410 N_D“
23y 244 ) d1a F 23% 3% 2.050/d0M ami Copper. .. Par 35| #21%Jan @] $24y Jan & 404 Jiue | 261 Jan
3 wiRiy 40 5ty Rlg § 49 i ann|Montans Power___ 481 Apr 17) 80 Mol L e B e
#1018 1023,] 1021y 1021 7 400(. . o peelorred . 1018 Apr 8§ 1inls M asmmateane
|*131 1831|131 131 3 207 12 § g s26 Natlonal Blseult. 123 “Jan 0 Feb 3 4 el 130 Sep
1217 125 | 19313 1201 12 i : 2 218 Do pru 1100 dan 13 ‘el 4 _ 1247 Jam |
w110y 11t 11y 117 8 | L 12 2 Lo Nnt Enanel : YisJdan B eh . 3 104 Jnm
9SO 87 | *80 BT | * ; 57 | wan- |0 preferved §6 Moh 7| 8 Ty Oet | 02 dan
43 48| wif1y 487 : 1 1 aonMational 4% Jan I 2 Jan - 43 00t | gayJdan
1081 10885 %107 10814 107 107 - Sy 5 dod) . Do g 106 Jan 13} 100 Feb 18(] (00 J'ne] 108 Oct |
154 16% 15 16ty 148 15 15 14 1 8,500 dNeavrd WP Parsh| Shasydan 71 giidsdan 26| 13 Juel 20 Jan |
76y T8 T3y 74y, 70 4, { A e Avierienn Co (new) | 65 Jam 3 701 Mah 14]| o0 J'ne Nl!;.]m’l‘
*24 2By a4 22y 231y 2R1al 231 2 23 nioflneiie Mall ... __..| SsAprid) 20 Jun ! 18 J'ne| 31 Janm |
201g 201y s281y 01| e2miz 201 *35ts 200 a1 g Yaglr P& Teleg. | 3oizdan 0l 31 Jan 24| 22 Nov
132 122 138 | 1205 J211 3 3 23 1 People's (3 L& € (Chie)-| 1190 ADpr 16 126 Jan  a|| 104 J'ne
30 a1, 21y 201 207 2| 20 W] % 0 Pltisbirgh e 177 Jan 3] 23t Fen 4
gl o1 907} BOTE DOy A 8 873 | I prefevred - - Soladon 7| 931 Feh 4
43 A2 Al%g 431y 4 42 f Pressed Stool Cap_ 209pJan 6 ALl Fen 2
106 1 4103 104 | 1031y 1031103 ! f Do preferred 2| uragdan 16] 1058 Men 8
1131 Sy £ *113 “113kg{*112 W F ceesae [Bub Sery Corp of IV Jo--| 107 “Jan 13| 1147 Apr 7
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037y Sale| Od% - 03T 63l 03 04y
cmammam) BBledan 141 ol RG1y 8315
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U8 meo-| Ula MAy LML,
17 4yl Te Meb'td.l)[ 78 78
101 1000 Meh 14]. . 11017y 10115
pliy D3 | 03 Feb 'l .o (03 03
04 054 05 UBtal 111°918% 9518
200 .| Odls Aprtidl. .|| 021y 01y
$01g Sale| 00ty 001y 2411 H81y g1
112 114 (113 11414 10713 1171y
aane D3y 021 Feb 'I:J_-_. D2 pay
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Conl & Iron Telegraph & Telephone
Bull & Susq Iron « 1 6s....1932(J-D| 983 ___.| 02 Feb'l4 Am 'l‘nla[:'& Tel coll tr 45,192
{ Debenture 85. ... al026iM- 80 85 | B0 Mah'14]. Conyersiblo ds__________103
Ool ' & | Cogen =104 97 081l 08 Meh'l4 20-yr convertible 4 )4
104 oo |L071 J'me " 19 Chiicago 'l'enoghlmu lat 8.1
7814 767 7O 7 7 y Commerclal Cable 1st g 45.2307
veew 74|73 DMoh'ld, egistered - PSR )
89 02 y Jorl 80 NCumb'd T & T 15t & gon 53,1037,
9l ceea 7 004 || Keystone Telephone 1st 510305
. D8I § eee mecof|MeteopolCeldeTeol st s f 581018
00 001 || Mict StatoTelep 15655 . 1024 gy 00N
| 83 58 BRI Y & N J Telephonoe 08 51020 1034y May 11
A0 Mol 14 77 83 ||N XY Nelep ist & gensf435a 10290~ ur D7y
3 Apr'id Oty 1084 | Pac Tel & Telistba_______10571J=4 1N
102 102 10102 103 |[Bouth Bell ' Tel & T 1aba £ 5a 1041 Vit
102 Meh'ld 101 1021 West Unlon col ke gur 6a. .. 193K 08| 08y
Cab O M Co 15t gu i 65,1923 104 Mch'14 1040 101 Ifd and real est g 4 Jgn. . ..1950 olty 9?:11
Yictor Fuel 1ats £ oa. ... 10081 HO Alay Bl ||seae sana|| Mut Un Tol gu ext S5, . 1041)M-N e 104 no il
Vo leon Coal&Qoke 18t iz S8 10401818 021y 024 i} D2y 05 Novthwast Tel gu'4lsn g 1004 J-0 menal 99 Jan 'i3 222z zazm

| # No priee Friday; lateat bid und saked, @ Due Jan, ¥ Dus April; s Due May, ¢ Dus June,  DusJuly &Dus Aug. ¢ Due Oct. p Due Moy, ¢ Due Dec, # Option alg, -
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CHICAGO STOCK
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STOCKS—HIGHEST AND LOWEST SALE PRICES,

Tuesiday
Aprit 14

Sales of
e
Wiek.

Wednesday
15

Thursday
April 16

Friday
dprtd AT

fonday

Baturday
April 13

Aprtt 11

Shared,

f STOCKS
CHICAGO STOOK
EXCHANGE

Range for Previous

Range since Jan, 1. Year (1913).

Lowtst, Highest, Lowest. Highent,

16
40
a7
56
0l
a2y

15
40
23
ri

00

15
Mar‘td
Jan'l4
Jun'l4
0l

““Lan
Larnt
Latst

0013

Sle

Sale

Salel
1

B
Sale
213
Sile
il a0
Sale}d Feb'14
Las falef25  Fub'l4

"271; 381s| %28 2Rl
Fatst 8ali| 0234 Mar'ld

309 39013 3001 400
132 133 % SR
"33 40

33 40
Lozt ¥ale|50  Mar'ld
Fatat Satel 1210 Feb'14
Last ¥ale|d3  Apr'ld
78 78
Laxl Siie
*561s 67
210 217
135 136
Tart Hale
Lot Balé
P&ly  Dhty
Last Sale
Last' Sale
[ T T
Lagt Sale
Lagt Sule
Last Salg
Liaxt Seale
100 100
119% 1108
Tl Eale
120 121
b - )
*0ole 00
Last Sule
Last Sale
1581z 15615
24 1244
Last Sale
Lust Sale
10015 1001,
FLast Sale
107 107
166 16&
Last Sale

1120 1125

#3210, 218

127 o'l
77 ¥eb'id

431 Niar'l4
106 Apr'id
110 Fob'14
704 Aug'l2
135 Mar'14
121 Mac'i4/

0% Aprtld
181 - 121
*78: 70
iily 49

13 Mnr'ld

30 Mar'ld
18514 180

0124 1244

281y Feb'l4

850 Fob'l4
1063 1063

245 Apc'id
154 184Y

11 July*lsd

G857y L8V

187 1
1848, 1 3113
32

L1 A5

1001 1001
P3G 246
1063, 107
1601 158

0Ty 601y

ll'lﬁ':lDﬂ!
#3235 24 |
107

158 158

1121y lma

8lCHle Kys part otf
$ ﬂ‘! I Rys part ek

|G urn P rml I:er Co com

.- |Hart Shaff & N
Sillinols Brick . ...

( 10
nlumely cummnn..--llm

1 100
llu!on (Snrbl-ju (‘o-_.mn

u
0\ Ward, Montg'y

Mallronds
'I:I:-t'lt.y&.t’l{ypulwnm 15 Apr
-| 40 Melzs
23 Jan:
70 Jan 2
80 Jan
27 Jan
aly Jan
2 Jen
Jan

2% Jan 3
8513 Feh
25 Jan
70 Ja
081y Ji
45 Jan
Bizdan &
4 Jan
17 Jan
35 Apr
4isJun
25 Jan 2

347y Jan 23
054 Jan 27
440 Feb 1d
134!z Feb: G
44 Jan 31
93 Fepr 4
124 Jan 28
5014 Jan 21
ddizgdun 27
€0 Feb 13
218 Mehiy
140 Mchin
13 Jan 31

163 Jan 6

n
('hie Rys parct el .

Uit Iiys purt cbl 4.
nnsns Cloy iy & Li_160
Do preles . aoea100
Birvets W hlnblpl L_:nu
Lio
.hsccl!:meuus
Americanl n--._
Lo
.\nu.-rlcnn ICadIator-_lw
Do pref.
Am ar bh:p!;ullrlinx---lon

dlzdan 7
25 Jan 26

25 Apr 14
xa:, Jan 2
on

_I.I)(.
Aprin
Mihi4
Jan u
Jan 8
Jan 2
Feb 20

"51- l’ul.l 20

5] 2
212 Jan 13|
131 Jan 26

9% Jan 9
s Jan 2
23t Men 20
100igJan 2
507 Jan 9
109 Feb 4
1238, Jan 14
1214 Peb 10
J10513 eh 12
1154 Jan 27

35 Jan 9
1207 Apr 14
77 Jan' 3|
04%4 Jan 21
13 Mch23
30 Mch23
151 Jan 3

10313 Jan

.\uu'l‘ lLItDo( Teleg. .
Brosh Fisherles com 100 139% dan
Do st pr rer =100
Cgl & Chle C nn-l&.l) 100
Chie Pnedmatie Tool 100
{hicago Tt & T'risi 100
Cummonw ' th-Edison,100
100

100

Ulnmnnd I\Iateh....-mu
Goodrich (B.F.) com_ 100
larx pﬂgn
1]

Internat Harvester Clol00
Knlokerbocker 1ce pf 100
Naotlonal Biseuit. 194 Feb 3
1231: Peb 4
161 Feb1o
120 Mechi7
4715 Feb 13
125 Jan &
81 Mch 4
00 Febh 7
170080 14
404 Jan 14
1931z Jan 31
1247 Feh 290
80y Feb| &6
B Feb 4
1071z #'eb 27
250 Men2i
107 Feb 28
1581s Meh2d
171y Feb 13
114 Mehl7

(L =10

l'-uifln‘ na & K1 (l-_lﬂn
Peoplo’s Gas L& Coke.100
Ml Serv nr‘-omcomwo

L]

100

Smn-ltnuhuck eom,..100
Do pref.. .. .10

itudnlm or Corp com. 100

Do pref. 100

122 Jan 14
3

d
3
L]
0

00

’I‘hﬂ Qunter Oats Go.100 250  Feb
1081y Fab
N8 Noy
1y Fob
687 inn
111 Sep

| 008 \]'ne
Unit Box Bd & P ¢ e 0
# Bleel o om..

Jo. mn

112 vkl 1135 1en
. Y A il e

ceon o] S el Tatt SaleloTay Mayidl o iio..

Apr 16

Wastern anv... =100
Woalworth, eom_____ 100

4

1413 Jan

1z Jan 14| A
an

'] ¥y
Ty v s i BTy Mech

Chicago Banks and Trust Companies
IHwidend Record

In Last Patd.
1913, g %

34w
]

an, 27 |*
¥, Dat

Coptiat |Surp. &
Ateck. | Profits t
(Ut oo | Lerad.)

¥ 3200,0

NAME, Per-

Ameriean Hinte..
Calumat National
Capital Siate._ . -
Contral Mg Dist.
[Cont & Com Nat.
Cara Exoh Nat..
Drezel Biato.....
Drovers' Natlonal
Englewood Btate.!  200,0
First Natlonal_.10,000,0 13.3IH 0
FiestNatlaglow'd| 160.0| #4801
| Roreman Brov...} l,uun,n u-l.ﬁ.[)
:!t Dearborn Nat. 1,010.0
Halsted Bt Blate- an.
Hibernlan Bl Arn
Hyda U'ark State.
Irving Park Nat..
Maspar ‘Btate_...
Laka View State.
Lawndala Btato..
Live 81k Excii Nat
Moch & Trad fitate
Mat Dk of Repub. |+
Matonal City.. ..
Froduse
Nocth Ave Hialo.
Morth Bide 5t Say
North West State
Ogdan Ave Dtate.
Peoplo's Stk Y a5t
ﬂmnd Bacurity..
12 b A
Houth Chicagn Say
Bouth Elde Btate.
Htate Bank of Uhlo

Meh 3114 11y
Jan ‘14,

i V.08, p. 15851
11,4209 Y93 2
0,630,8

131, 8

Nl
a1, fmn 0
3.000,0 4
midn,0 13§

: 3h
Apr. ‘14, 1
Melia1” 14, -{14
Mol 31 I.lsl-

s Aug
0, Febl"
10& 5
L

L)

12
{uA. Ay

o L)
1
Meh 31114, 3
Mol 81145 8
4V 0, n B9
Met3f s

95, p I?I
Apr. H g
Y.08,p. 1235

1

5|0 N
]
Heg. b
7 L} ¥
&l
L]
12
uA, Aug
15

=L

L]
10&3e
12x18

]

8

Bl Eﬂ)
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us . Apt
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o
124104
waLApr

IU?M

n
s, Ma
wa, B
opt, 0
m.J ¥

a
«AD
B

£8

Central'I'r Coof 11l
Oldeage City B&T
Chibcago Hav 18 &T
Clloago Titls &1/
Oulonlal Tr & Hav
Ooat & Com Tr& 8
Dravera It & Bay
Fiest Trusl & Bay

FiDearboraTr&8
Fraokiln Tr & Sav

e,

29%E

=85
-
i
£P=E0)

-
e

SEE3Ens

">
=1

- o
=

Apr '14, 3

1.V.00,p.1008
ADr, 14, &
ADE "14, 1%
Apt ‘14, 145 )
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—
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a
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Afch 31'14,813 156

IHvidend Record
.Pzr- Last Pald.
hd

l

Capliul |Surp, -ﬁl
Stoek, 1| Profies 1
(001 om/itted.)

l-lﬂn.ﬂ 3335 1
.UD() 0

.’-"00 Q
00,0
2130,0

NAME, Ia

Iin
1912, ’ 1913, | Bud. Ak,
e —

Org. J]uly [ 3 Wb U5, 15, 115

a u\r Aeh, SIHII- 163

6 |Jd [an. 14, 3 1143

B&k3e |0 MIMch.B114,2 |...

12 10-M Mok 81016, (350

10 | Q=) [Ape, 14, 215 230
|

Bond Record

Houthwest Tr & 8
Htandard Tr & Sav
Hiockman's Tr & 5
Unfon Truat Ca. .
WextBlde T'r & Bay
Woodlawn Tr & 8

8
B&2e
10

Chicago

Priea
Friday
Aprid 17

Weet's
kange or
Litrs Kals

High
Fab ‘13

BONDGS
OHICAGO STOOK
EXCHANGE
Week Bnding April 17

Lo
Am Tel & Tel coll u..-.w“ﬂ
Armour & Co dl4s......18
Auto Kieo Iat M fis._____1
Cal Clna & 1l unlt & ref 5a 1037 |)
Chieago (dty Ry s8__...1097
Chils City & Con Rys Ba_ #1037
leago Risy My 5s 1014
tlo Paea Tool st Ss..21991
.ulo Rys b3 ... _ 1917
o itye
bhlc Rya do_ R
Chie Rys il-.....uﬂn Moy
Chls Ryw coll B4....._1913
Chle Ity 'rooa M g da_c1017
Chle Ry Ad] Ine ds, . _al937
Chieago Telaphons Sa.__ 1924
Closro Clas Co refl (1 m._ 1933
Oommonw-Edlxon &y....1043
Commonw Klss Sa...bigd2
Cridahy Paock st M be... 1024
Dim Matah Con deb Sa___191)
Gen Mot 6% Lst L notes_1915
Int Har 3-yr 8% £ notes. 1515
Imiand Steol Int M g ﬂl--lﬂl!
Kea Clty Ry & Light Oe

b d e R [1]) |
Lakn 81 i0l—18¢ 4. 1924

7000 Mar' 14
&3 BAT)

(]
10018 100
071z Meli' 14
1004 1007
100 ° Mar'l4
100tz Feb '14
105y 10519
Vo4 Aprii‘ld
90 Juiy'ls
1054 April' 13

00 Dot 12
T8 Bep' 13
B3y 84
Tilg S0
1047 Apni‘12
U5 Apri’ld
837 Feb'ld
1001 Map'12
{ Jan’l4
D3y Mar'14
fite Sapt '12
100y Aol

5

1
o

L

= L
=

=

10L& oot g B
Nar @h Cax of (U0 Lt
North YWest 1t st da

Ogdan Oan b8, oo ... . 1065
Peop Oas L & © 1ot 84...1043
Ratundiog gold fe... .. 1967
Ohifo CGun L & C 1ot br_J037
Conrune Cing 18t fa. .. 1083
Mubual Fual Gias Ist 58 1947
Fub Berv Co 19t rel g Re. 1080
Bouth B1de Elay 446,194
Swift &£ Co Ietg ba, ... 1014
o It 81 g 58....1044
Trl=Clty Ry & 1t aol
Lruat Mes o 1 Se._..... 1033
Unlon Flea (Loap) B8.... 1045
Ud Gypsum et g 52 _._ 1092
Weatera Klse Co bs...__1911
Nte—Aceruad | s

103

1007 Meb 14
1001s Fob "14)
I
I.CIOI: Mur'le
T 0Ty

By April'13

Dee 1

-] 100 May i3 ...
0043 Dec'13) ..
Chicage pricels,

A0uC2lup
-

s v

A LR

Ell e 1l T i e 3
-

SREEEES

* BId and sk prioss; no salés were made on this day.

5 lrfh\)r latest ntle%mll:lrul‘ § Sopt. 1 1911,
i € Dun Feb, & Dus dan, 1. ¢ Extea dlv. E New topk .

I Deo. 31 1913. 2 Ex 24% muwkud. ‘:ﬂﬂﬂ '::’3;:.:"."

'erowlth, V.07, p. 1000, 474, & Ex-diy, and sx-stosk

1N enpdial $1,000,000.  § Ex 807, wtook div.  mCapl

“tarnd In seansction therawith, V. 85, p. 1133,

T Mareh 4 (ol
1 Dividends n

ﬂ
! ta ba fng,
#dan, 14 1014,
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o untul 0 §600,000 auth u-h-nl g " i
1 pald,
te 8360 000,
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1234 BOSTON STOCK EXCHANGE—Stock Record.

ETOCRE—HIGHEST AND LOWEST SALE PRICES, ol OCK.. fange stnee Jan, 1 Range for Provious
¢ BOSTOIN 8T00N On bitgis of 10(-sheare .Icu Year 1013,
Saturday Vonidy Tresday | Wednesday | Thuraday Friday ) EXCHANGL
Aprti1l | April 13 | Aprit 14 | April 15 Aprii 16 | Aprd 1T | Share Lotcest. Higheat. Lowest, Highest,

[tallroods

*0fly OAYL|  00% 007 200 001 | *05% 057 056N  05y| weny 00 Ateb Top & Banta Feo llrL 054 Apr 18] 007 Jan 2011 Uit Oct mnu Jan
*100 10013 *100'; 100%(*100. 1001|100~ 100|  Last Sale| 1001z Ape'14 Lo pref i) 07%an 1h) 1015 Feb 10 usiJ'ly | (013 Feb
187 | 187 18T 36ls 185 ", 184 | 18 ; s3iBoston & Albany. ... 1 106 Jan 6 181 Dee | 215 Jan

0%l *50 ... 3 801l 80 B0l 8 51 Huston Clevated Olisdan 1011 ws Nov| {41 dan
170 |*160 170 by Lost Sule / Hoston & Lowel 2170 Feb 8l (50 Dee| 205 Jan
41 41 41 4 4 421y ATl A2 4 0| Boston & Maloe i A 56 ulan 12 35 Dae | w7 Jan
240 [ .. 24p | Last Sale{2456 Mar'Ld] . .|Boston & Providence_ 100 5 Mehdf) 255 Jan 27| 2381 Dee | o Jan
10 & 7 T 7T 1oy 2l Bostor Suburbap 1) Cos. o 7tz Feh 13 7 Hen | 141 Uct
it M ; o[ lamtoriaerd] CABE B { Do prel G5 ,\ur 13| 00 Jan 19 .m;.l el 66 Mch
Last Sale(0ly Nov'ld | Boaton & Wore Blec O 1 13_ - e e P ] 714 Moh
Laat Bale|38  Mar'l4 ) L e D s UaE 477 Jan 6| 40 Jan 20/l agDee | 45 Jan

elel 160 Mur'14 Clile June 160 Mehiy) 168 Jan I5(] g Sep Feb

= . 105 Do profs 1041 Apr 15] 1000 Meh L1 ojisd'ne Mch
185 Mar'l4 Connecticot River—--100| 185 Jan 10 200 Jan 240 190 J'ly Jan
| 81 45| Pitehburg Fof = ooood00) 80 Jan 10] 03 Jan 2811wy Dee| j22 Feb
120 122 Ga Ry & Elee stmpi. L00] 1205 Feb 13| 122 Mchl?l 115 Aug) 126 Feb
Latit Salel8875 Ape'ld Do prer. 100 &3 Jan 3| B8TApr Ol Ruiad'ly 4 Sep
205 Lo.li%G5 0 08 ~iafne 0% Jan 5/ 90 Mceh2S) 110 Meh
111y 11 BT 415/ M ass Eleetric Cos_._ 10 11 Feb 1) 14 Jan 23)) ] 193 Feb
520 801z 504l 5013 600 : 20 pref stamped <100 5972 Apr 16| oflaJan 24/ g3 7 Feb
871 ol 671z pSnl g8y 6oy Gos| v Y. N & Haprttord_100|  65% Meh 4| 77%Jan 21 psyg Dee | 130 Jan
100 |* 05 110 Northeen N Ho_._._100] 305 Jan 17[ 118 Feb 6 110, Feb
.= 160 o e 156 157 |». 42{01d Colony. . “100] 152 Jan 0] 15 Jan 30 1701 Feb
23 2 X 2 2 Last Balefa 1 Rutland, pref CC100] 22 Meh2§ db dlan Bl s a Meh
#15712 1575 * 156564 15 19| #1547 154% #1575 Union acific 1467 Apr 1al 1634 Jan 31 4301,0° nc 1621 Jan
sqity 81| A3 53 | *R2%; BMal 82 Do pref.. .. — i| 53 Aprl7| 85 Ja ity J'ne | oglyJan
0130 ¥ s 1 130 . ‘ siVermont & Mpse__ 115 gan 0f 130 T B po5 Dec| 150 Feb
o0la (01 West Knd &t 5 BRlzJan 3| 75 o] (744 Dee | g1z Feb
90ty 01 00 901 0 Do 5 871:dan 8| 05 Mehi2) gs " d'ly | 100" Jan

nhiscel
6513 5013l 661y 56513 BA%y  BSly #5341z 65y Amor Apric } A Jan 2| 500 MchlOf| 41 Sep | 47 Jan
iz G413l OF  0dlg : OF Dzl 04 14Ny Do pref ... ..._100f 91 Jan 3| 07= J‘lrr mhl)f‘l‘ wily Jan
: L 3, 3y Last Sqleiza;  Apc'ld Awner FPoeu Sorvico-. 65U 21 Jan 27 4 Jan 31 '|...'f ne 41z Jan
101z} #10 ~ 10te! 10 10 | *181g 3| 19 10 | #181y 19 =l SapT 60 17 Jan 2| 22 Jan 1 Nov] 24ddan
mou 003y 100 0409 100 | 100 091z 100 | 100 100 ¥ ] D71 Mehit] 1101 Jan 9oty Dew | 1181 Jan
1103 111%] 1101 1111] 110 110 110 | 1109 1104 4 pref... =100} 108 Mehdo| 114 Jan 20| jos Dee 11715 Fob
1204; t:m. 1201¢ 1207| 120 1209 1107 1201 1207) 120% 1207 Amer Telop & 'Veleg-100] 117%Jan 3| 124 Jan 1101y Dec | 1401z.]an
Waimt mhadl Tas ] P T A T 2 L5 Mar'ld American Woolen.___100] 14 Moeh 4] 156 Meli o 14614 Deo
70 ] 70 Ty Tay 1 La prl_f 100] 73%Mch 4| 83 Jan 26 Mny
e i Wl 6 ; 60 Jdan 211 87 Feb 13
08 Ifeb'24| 1001 ieb 11
B 5 Feb 19
.. 15* 1 (] Do prel 10 Wy Apr 8| 164 Jan 10
10 Jan Jll 14ts Feb 11
s 254 235 0 250 250 41 #‘ lson Elee lllurn-.-uu 246 Jan 205 Mch 4
14413 1451 Tddls 1447 Uezeral Klectrle. ... 100} 1301zJan 1501 I'eb 20
*10014 101 90 100 2013 100 7 Ml.‘il.lwn]ntwli')ln; pf ‘HJI:I 901zJdan 2| 102 Jan 23
901y 00% 808 B0y MiassachusettsGasCos100) 800adan 3| 4% Feb 17
3 03 92 03° 02 of. Do pref.........10u| 90 Jan 2| 06 AMch16
2143 2144 214 J14%|e2143 116 Margenthaler Lino-..100] 21lk.dan .tlu'u Feb 27
"2 *2 3 C ay Mexlcan Telephone.. 10 Jan 28
RSB P R Misslsalppl Riv. Pow-100 33 Feb 3
O as gg iE s Do ol .. 100 ;g :}nnsu
20 ] NEC 0. li] D an 19
Last Satelo7 Mapid 0 et A ate s 2L 1D MeDID|e
35 10 ephong. --.--100f I :
166 150 Fullman 80....._ Z100f 161 Jan 7} 1060 Jan 27
*18 151y Keeco Button-Hole.. 10 16 Jan 7| 104 Mehdl
10014 10013 é{‘wlrg&co_“.--.-._lug I lgaﬂfg;‘ 2
*201; 2 - ) =
LS T e o> 2| 27 Mehai| Zoizdan 20
. 4 1 1% Union 1 Aprls )
162 m-,;:: 2 s 153 159 United Trult 10u] 156%4 Apr 15 172 Feb l.i
B5Yy b1y ) Glg B 85Iy B54) 1, Tarn - Eﬁ 63% Feb 2| BTy Jan 8
a81y 281y e 2 4 2813 281y ang j)o pmr"" - 25| 28 Jan 0] 29 Jan 23
5913 A0 35| 6773 581y STy 487%) 10,450/U 8 Hteel Corp ne B71zJan 3| 674 Jan
¥110  110%] 10913 110 | 1097z 100%| 100 100y 1001 1000}  241] Do prefo_____I_"100| 106%Jan & 112%Jan 1021, J'ne | 111 Jan

Mining
1) 11y 1 T 1| Ayl L st 14| 1eclAdventure Gono. oo 1 Apr 14 Jan 2 1 May| © Jan
-znu’:mul' 290 290 |*200 300 LA == e 52 eole agl 270 Jan 7 'mo MehZ4|| 930 Nov| 330 Jan
375 243 237 4% 241y 2512 2 267 27| 40,00% Y, Z 0taJan 3| 2T ApE AT ey J'ne| 248 Oct
1) *ily 10y ‘l‘s 1% ; 1% l‘,h 100(A ] ! 1 Jan 21| 1% Jan 20 .15~ May 213 Jan
43 42 42 41z 411" M 2 401z 630 #Mlzdan 8| 43y Feb 18] ‘ugiy Sine| 43y Jan
a: Thly T3la Thls, T3l i Taly 7-“* 10,679 f\mnlsamnmi Copper 1nu 71 Jan 78L Feb 4l g3 " Jme| HO% SeD
161 163y *101g 108y ¥ . *16ty 835|Am Zine Lead & Sm. 256 J 213 .Jan 30 30 Feb
459 4y 4% Ay N8 Ver: 413 ‘- 3,002 Arizona Commercial . 1 ! .' A Wiy d'ne
3 3 a 3 3 } sy | e 135! Bu* te-Balallava Cop 1 J'1y
ity 347 - 337 34l B of 34 34ty 0,607| Butte & Bup Cop (Ltd) i1z 3 181 J'no
07ta 0G5ls 77| 0B% 6714 '] Y 66ty O 2,500 Calumet & Arizonn. _ an 10 7{“3 Mrh..- 601y J'ne
o DT 415 410 417 41T (aq18 44| Calumet & uevm,"_ a51 4 J 100 Fev 141 az4 " Deo
1675 17 3 101y 11z 150 Centennial . caaa oo 25 91 100 Feb 4l g J'ne
i i L 0y 1,181{Ching Copper. 5 & _ i 3014 J/ne
B809{C u}lml‘rlinusebun(_‘:ﬂlot] L 3 \ 32 Dea
85{ Daly-Yest {J i 4 Sep
598\ East Butte Cop Min. 01y J'ne
2,224\ Franklin 25 B \ m, Deo
14,174 Granby (‘oumutiated 100 ‘-; 61 " J'ne
BT

Gre 8 ; ns,. Qo
regne-Cananea 100 uil; Apr 10 i 12 Nov

281a Iely 16 : Y7z dan
aumm'u 1gJan B 1y May
! i3 Fob 20 Oct
401 Apr 1
R41s Mchall
-7 U4 E‘cbz?l
a7 MehaS|  5ifJan
2 Jan 10 &FED 15
B2 Meh 30 wlslnn 16
4lgJan 2 613 Feb 14
3 Mchi2| 4 Jan 10
2 Mech 7| edlyApc T
5 Mch27 0 Jpn 25
Ay Jan 5| 2413 Feb 16
S0Ape 1 11 Feb 18
42 Jan 8| 46 Jan 33
1% Feb 4
17 Jan 14 dbsMc hi2
£5% Mcha0|  Siglan 22
Apr 18] 301 Feb 4
14 Mchz3 ’&n Fob, 4
H0Jan 14 Jan 23
2% Moh 30
48 Alchis
73 Jan 14| s4
17 Mech37| 207 Jan 22
67z Mch3ol o3 Feb 5
17% Jan 10| 3213 Ape O
32 Jan 3| 40 Feb 25
3Jan 7 a1g Jan 27
] Mc.lﬂﬂ 713 Feb 16
1]) 20&;1{01} 4
JA6a1ch20]  23leb U
26% Jun 3| az Feb 14
2ug Jan 23

675|Haneock Consolldated
cen-n-|Hexdlley Gold
ST Ilol\rur!u Copper
200| Indiana Mining
43 49 4356/ [sland Creek (
"35% sau

60

13!3 3 235

{. 4,, &% 41 410/ Kere Lake. ...

; 3% 9 3 570| Keweenaw L‘ogpm:'

136{ Lalke Copper Co,
270 L Balle Copper—_ .
825 Mnson Valley Mines.
B 245 Mags OonS0lame mecaa
*5 By s 93 H az0|Mayflower—______.__
2314 331, 5 2 80|Miaml Copper.-..--
1 M[chlnn-._.-.. e
421 431y 200|Mohawlk _

5 15 4

Lt 2 ]

Bara PTaPITI L3

rata

1,300| Now Arcad!an Copper
635 Niplasing Mioes. ..
2,566)| North Butte___..____
155/ North Lake. . oo coue
Minlng_--22
1,370101d Colonyawecccane
270(01d Domlnlr.an Qoc==%
00 O=reoln

1101Quiney - . __
L ensol Copper. -
‘s Min Land.
7 3anl:a achl:Lon
23018 hannen .-

n—-m-—nu.—-unumu—-

-

ta
OO OOCOOCOUUOAICOTOOAMMGUOAANOIN=IsGLIS

2oy £ 9 Suparf
M POTIOr e e aaa e
3t 3 3 a| 3

2 2 uwriar&uuston o
a ; i "AmArack Cop 43 Fen 28
*31y 4 1 * I d y e E SHlaJan 23
00 .05 1 ; I L0 B3 . 100{ Tuolumna Coppar 85 Mehi
37TV 33 | A’ R U 8 Smels Ref & M m.. g 431y Fob 4
ATls AT 4713 470 AL I 56| De 4575 Feb o
b *1iy ; !ﬂll " Fed 1
107 10%| 1013 0T
55 88 oAy B4, B

2 Tl g 920 vt
Tk B w nonp, _-::::......
3 216 Wolverine. . oo cee-a «2 Apr 18] 474 Feb 20|
Wrandott. oooeemena JoMeh27l 1y Jan 24

'Bld and asked prives,  # Asssssmeni pald, ! t::Hmck dlvidend, A Ex- ~rights, a Ex-dividend and rights. 2 Unstampod. ¢ 34 pald. w Hall pald,

3 Ba e 03
o

o
4912 Jan 10|
1 Mol 2
2isJan 8 47y Feb 26

1 3%
4II:

Lo oDoD

rargkstaems

jzed for FRASER
lfraser.stlouisfed.org/
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et
LONDS
BOBTON STOCK EXCHANGE
Week Buding April 17

Week's
Ragge or
Last Sale

Price
Friday
Aprit 17

i

Am Agrioul Chigm 18t Ss___ 1028
Am Telop & Teal ~oll tr 4s__.1029
Convertible 4s. 10930
20~ cnrcunv-l}jl_.-_...luad
Am Writ Paper |stafosg. 1010
Am Zine L & 8 dob 08. ...~ 1010
Atch Top & B bpgen g w..1995
Adjustment e da__ . July 1905
tamped oo oo July 1008
l!(!-nnr convds. ... 105858
G-gh:l!‘ COuY 0% ..._..1017

Atl Gu.f & WV 1 B8 Lines 5a- 1050
Bos & Corb 1st cony al 0s..1923
Boston Klev 3 -yrg da......-lm
Boston & Lowall da.

Bur & Mn Riv mus nn........

Butte El & Pow B naa

Cedar Hap & Mn mv 1st 7a

QOent Verms 11t

0B & Q Towa Diy 1at Ba
Towa Divist da____
Denver Bxten ds_
Hobuuka I’.xhn 4

9

Chic Jet Ry & S de B
Coll trust rorundin K48,
Ch Milw & Bt P Dub D #a. .
OhM & 83 P Win V diy 84..
Oh & No Mich 1at gu 56...19
Ohle & W Mich gen “1"" ?

we O

207

...
FELOLLeZr00mZELBLLEZLO0E

Oom:otd & Monn crms

SoRany Paek (The) Tatk 6
Current River 1at 6-....--

Det Gr Ra W 1st 48, 9
Domlinlon Coal 1at s £ u---

Fitehburg 45 .- ..
o s'fmm v

-3 S
bbzgib!:-l.t.-?.t-.(...)gng:ﬁ}}c!ghwgug?usuzz:ﬂ’. v 36-.:-

o:zéééééé

[

Low Higl
DUy Apr ..
H0 By

102% Meh'1al. . .
077 ‘J‘llu i
0% Meh "14(.
(100 Meh'14
061z Ans 14
87 Mch'14).
84l  Aug'la
M dan '14
1004 Dee *15;

05 L]

.| 60 May'1a

o BalgJan 14

1001 Ml "o

1041 Ul:l. N
05

051 08

#h ‘13
100% mn 14

g oauﬁah 14
By Bl
111:3 rJol '0?

Datg Deo "1
2| B3y Meh'14].
10013 1005
o g1y 81l
107 J'ne’l3f.
[115% Feh ‘11{.
05 Apr 14
88 Mch'ldl

0312 Mch'14
06 Mch'ld
1001 Aug 12
93 J'ly ‘13
01 il

001y Apre ‘140
95 Uet ‘12
121 Mch'1g..

913 __.
83 05

00 . Doy

1210 2220

Na||Low High

it m—u. 1041
157

Range
dinece
Jan. L

27 807
05 a0
g, 72
100 104
ity D5%
Bi% BT

100, 1611

051y U6
gan, 84,
D4y 1005
AL BA

5

03l 031y
fai 78
07% 00%

1201 121

i|lUreg 8h Line 1t ¢ 65,

123 Meh'id

_BONDS
BOSTON STOCKR EXCHANGE
Weak Endiog Apeil 17

Week's
Rangs or
Last Sale

Price
Friday
April 1T

interes
FPeriod

Range
Sined
Jan, 1

General Mulors 18t b-yr 62_10
Gt Nor C B & 0 coll br 4519
Reglstered. 4 1021
liguston Klec 1564 [ gen 581025
Ia Falls & Sloux O 18C 7. 1017
Kan € Clin & Spro1st fs___1025
Kan C Ft Scott & Mem 65._1028
h QFES & M Ry rof 45 za_1930
fan QM & Hgends._ .. ..1034
Assented |ncome 5
Hao Q& M Ry & Br lat fs.
Marg Hough & Oob 186 66
Mass Gas 4195...__
Deban 4 M. . 3
Mich 'l‘l-]cpllonn 15t 5s_
Miss River Power |st 5s
New Eng Cotton Yarn &
Naw Eng Teleph fs....

15
21

Nl:w River
NYNH&
Clony del

‘The) cony 55
i con deb g s
ehiBn. ..o u
Pood Creele Coal fst s _ _1021
Pugot 8d Elec Ky 1at 55___
Repub Valloy 1t s f 8a____
Savannah Klee 1st cons Sa__

Seattle Elec 15t g 53
sShannon-Arlz 18t 68 g
Terre Haute Elec K Dl
Torrlngton lsc&
Union l‘nc RRER&Idgrg 43_1047
20-year cony 4
United Frult gen =f4 lin--.}ﬂ?&
Dabentura 4*%’_,.-”-. 25
U 8 Steel Co 10-60-yr 53 Aprinsd
Wost hnd Street Ry 4s....1913
Gold 438 S1014
Gold debenture 45......1016
Gold 4s. =1
Western Teleph & Tel 65
Wisconsin Cenk 18t gen 4

L) ek 5
'-t-wza'a&:*-c-m..;«:-_;f_-m.u.m.m.u. a.‘a-'psu.u.:.g;»gg;-ga-;m e

Low High
10115 10155 100% Mch'14] ...
U7ly Sale | 0715 Ly
BT = 0T Apr 14

3 117 Aur Ob

fita Ant

T b T S e o B R e i 1

i

1

70% Mok’ 14]
111% Mch'14{ .
100% Jan ‘14
100 3

R

W

1011 - __.
85 Sale

100

900g -
03
103ty 103

013 Meh'14
08 o8

08 0514
103 Apr'14
20 Ieb 14

bt Lot b e o =0 1] o fed w [ w ) - L ]

¥

906% Nov'13 -
O7is 08
93% Feb ' g

1

4

t..t-b-Zunbz

Low High
100% 100
4y 07
Vel BTy

552 9704
03 usl.
1157g '.}}'m'

1l Ty lru)
LOME L01%
75 80
naty 75
1L1% 117
100% 104"

100 10715
83 88

100 l{m‘
91 95
100 160
a7l 07y
001y 001y
035 98
02 ' 954y
1007 103
95 099

03y ﬁQ’a

NOTEK —Buyer pays neerued interest in addition to the purchase price for all Baston bonds,

* No prica Friday: latest

bid and asked, 4 Fiat prices,

Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly

SHARE PRICES—NOI' PER CENTUM PRICES

Balep
af the

Saturday Monday Tuesday
April 11 April 13 April 14

W ednesday
Aprit 15

Thursday

Friday
April 17

Week
Shares

ACTIVE STOCKS

Range Stnee Jan, 1

Range for Provious
Year (1913)

(For Bonds and Inaclire
Stocks see below)

Lowes

Highest Lgest

Highest

- 1041y

10415 1041,
*111 113
*ldig

11113 111

127

261

873
49
511
40
Taly
I. llg

72,{.“-4’:
w187 143
HOR
85

At
s20fy 201}

1041y 10415

141y 141y
o1

‘104
112
14

105

112 *111
14

5‘.
“108; 411
26"

hblg

10417 1041
1121

8313 83%

3 o Py L1 )]
United Ry & Electric. 50

88| |American Hallways. . bg

Baltimore
Con Gll El L & Pow-100
00

Ilmﬂton d;li U e4rs. -

103

1
1 40
2413
Philadelphia
Amerlcan Cement. .. 850 o

Cambria Stee 4':1;

5 thlgh v:lloy Tranait

83| Tonop

1
Electric Co of America 10
Elec lllnrnaa Battery_100;
Gen atw L--.....-lﬂo

sesmune b
Eentone Tm hone. 50
Lake Buparinr ~..10
Leh O & Nat ctfs_-
Lehigh Valley._._

40’:
01y

11
21
80
68713
178
3013
(]
39
255
141y
10y
0
43
62

l BR__LJ
‘(!0 (Plttsb
elphia llecty .-

hila R T vot tretls..
Reldln

Mlulnz__...
Unlon Traction.caaa- 8
United Gaa Impé.... &

748 Jan

3y Jan

101 J'ne
101 J'ue
131y Dec
5013 J'iy
1061s Deo
141p J'ne
A1tz J'ly
23 Jan

Feb 14| 108 Jan 26
114 Meh10
101y Fl‘h 2
60 Jan 19
197 Apr 8
21 Febh &
Jan &4ty Feb 0
Jan 7| 274 Mch @

Apr 16
Jan 9
Jan 15
Jan b
Jan 0

&
Jan 8
Jan 8
Apr 18
Apr 17
Apr 17
Jan 3
Jan 3
Jan o
Apr 18
Apr 16
Mch12
Meh 0
umz;

3913 Feb 14
51% Jan 21
11y Jun 27,
8513 Feb 2
421y Feb 10
Feb 10
an 15
an 31
an 22
an 24
%y Feb 4
an 29
an 31
4 Feb 0
b 19
an 18
an 23
an 14
an 15
an 28

aa
¥2a's Deo |
3281y Jan
854 Do
714, Dea
SlgJan
911 Feb

PHILADELPHIA

PHILADELPHIA

Bid

]

PHILADELPHIA

BALTIMORE

At

"~ Inactive Stocks
s of NJoo

O

la Iro
Oalut:?I Conl & Uoko--i
vl PR
Consol Trac of N 3--.1
Harwood Electrio....1
Huntlustou &BTecas
Preaferred

TR o engaen=
Insurance Co of N A..
nter Bm Pow & Chem
iKentucky Securliles. .1
{eystone Talop, pref.
Eiey;muo Watch Case 1

1] -
Tiktls Schoyidisoss
Minehill & chuyt'ﬁ__
Nat Gas Kloe Lt & |

Preforred ---....._-1
North Penpsylvania..
Pannsy recelpts $30 pald
Pennsylvania Halt. ..~ 60
’nn!w tvnnln Steel_.-100]

rred -
Phﬁl!a Oa tI‘lll.w B nrt
% cumulative pr
Phila German & Norris 6
Phila Traction...c... 0
allways Ganersl.

Tonopah Belmont Day. 1
Unlted Cos of N J____ 100
United Trac Pltts pref 80)
Yirginin 1;5& I’nwnr...lllg
Wa.n!h.k fron & Sieal. 10
Waah'ton-Va fiy (new) lgg

Weass Jersey & Sea Sho 80

sstmoreland Coal.. 60
| Wilkes Gua & Eles..--100
York RallWa¥ee-ee== 00

o
|Edison Elec 53 104

Bonds
Prlen arc aH “and
erest’

tr ctfs 4a'd49J-J
A-O

Elec & Pm]f]“ T te utrs.
Fr Tac & H 13t 63 '40_J-J
Geon Asphalt 53 1016_M-8
Harw [lec 186 68 1042 M-8
nterstate 4s 1043, . 1-A
Kentuclky Tra&'T Sa's1F-A
Keystono Tal 58 1035, _J-1
ale Su (Jurn Ing ba'24 O

ahlph 4458 '34_Q-F)

3| Lali V O tst b3 & 1038

Cum%};ai mlmetﬂ}:ll
Leli V ext 45 156 1048 .!-IJ

Consol 4 s 1923. _J

Annulty 08. . ~ozan J=

Gen cons 48 2003 . M-N
Lol V ‘U'ran con 48 '35 J-D

Income 45 1930 M-N
Penn Steal 1at 68 "17.M-N
People's Tr tr ctfy 451043
P Co 1st&oonll tr Ss°40M-8

Con & coll te 68 '51 M-N

| Proferred coeeceam=

331yl

dag 1820.__A-0

AP W & B col trd4s'21._J-)

Ph & Read 2d 5s 1033 A-O
1041

Head Trac 1st 0a '33__J-J
Hooh Ry & L con ba '84J-J
4panisi-Am Ir 08 '27..J-J
Bvan’d Uas & El ﬁn 26 J-D
fiand 541 Wis 1atsa'28 J-J
U Trac Ind gea 58 '19.J-J
Un Rys tr ctfs 4s "49 _J-)

Unlted Kys Iny 1st coll tr|
81681926 ..__..M-N
Welsbach & £ 53 1650-.J-D
Wil-B O&E con b8 '66.J-J

York Rya 1st 53 1037 'I!qn

BALTIMORE
lﬂll‘z ?twkl
Qonn) luo

11
“lzatt Cisy 3148 1630, 33

A M-
uum tla & Potom 68 A~O)

4! 1;04-1 960 ... Varionsl

Atl O'st cony deb ds_M-N

Al Goui L{Ct)otfs 55 J-1)
5-20-yT 45

YT A8 1926,
BBP &C st Alis 53 B A

Baly Trac 1sk 63 '20. \!-\

ik

0 Balt Div bs 1042.1 oh

& Imp 58 193 M-ﬂ
f‘hl\s Qlty Ry 18t 8’22 J-)
Ohns Ry G & [El 63 "09 M3
Clty & Snh 15t G51022 J-D

QltySub (Wos) 18t 59 48

Coal & O Ly 1st 5a "10A-0
Coal & I Ry 1st 53°20 I'-A

Col & Grov 1at 65 1018 J-J
Caonsol Gas ba ID”..J»D

i o l" 4
Conaol Coal 5 0
Fale & Gl Tr luth 38 A-O
OGa & Als 1at con 8s '45 J-J
CGin OarkN 18t o g "29 J-J
Gleorgia P 1st 88 1022__J-)
Ga 8o & Fla st 50 '45_J-J

34, 1.M

e a -0
MaconItly& Lt 1at 5a'53)-J
Md Elec 1t 58 "31 A-O
Memphis 8t 1st B '45_J-]
Monon V Trae 68 ‘42 J- D

(2]

Serles B 551026 ...J-)
Plite Un Trac 68 1007..J-)
Poto Vol 18t Sn 1041...J~]
Sav Fla & Weat 68 "34 A-O
Heab Alr L 45 1050 . _A-O|
.3&1b & Roan 55 1928 J-J

Un Ry & El 1st 48
{ncome 48 1040.._J-D)
I.-‘undlns: 58 1936..J-D
Conv notes Gs 1014 J<J
Va Mid 3d ser 63 "16_A-5
4th ser 3-4-fs 1021 Mg
Sth series fa 1020, M-8
Va (Btate) 38 new ‘33.J-
Fund debt 2-3a 1001 J-J
Weat 17 O con Ga1814.J-)
Wil & Weld 59 1035___3-J

1617

_®*RAI1 and waked; no 1ales 0n Whis day. sEy-dividend.

|t|zed for FRASER

1 515 pald,

13174 pald.

11221y pasd,
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THE CHRONICLE

[Voun. xcovi.

Volume of Business at Stock Exchangzes

THANYACTIONS AT THE NEW YORE STOUK EXCHANGE
DAILY, WEEKLY AND YEARLY,

Week anding
April 17 1014,

Stacka.

Sharex, I Par Valwes.

Railroad,
Siate
Bonis,

U, 8.
fionds,

Saturday 1303,

523
243,042 23,

47

$10,070,300) - 81,503,600

)
85,700,050
30,

74,4000 1,300,500
17,5100 24
G01,325

464,700

$42,600
174,000]
5

52,500
10,5600

2,082,156, 3170,024,285

210,077,500

$2.108,500!

£37.000

Weak ending Aprif 17,

Jan. 1 te April'17.

1914, |

1013, 1014, |

37,0001
2,108,500
10,977,5001

2,032,165/
$172]028,265 $12
84,500

1013.

1,438,907
3,045,200
§7,300)

25,503,314

£308,000
21,137,000
220,884,500

000
J00,000/
10,934,000

Total bomda... ...

B13,193,0000 $11,241,000

29 2550

563,31 i
§2,258,377,014 B2,543,857,500
235,000 i

254300

337,000
4,020,500
174,052,000

$251,326,500)

$150,309,500

ILY TRANBACTIONS AT THE BOSTON AND PHILADELPUIA
122 4 EXCHANGES,

|

Philadelphia,

Waek ending
April 17 1014,

Uniizted
Bhares,

HRond Lisied

Sales, | BNares. | Shares,

Unitsted

Iond
| Sntles,

Bt dAY . o e aaae
ad

3 A7
5,370 47,100 2401
7,980
10,432
18,195
19,005,

$20,100, 4,080,

4,501
Es,ma

100, 005
7.013

835,400
39,000
40,500

120,000

120,200
75,900

52,778

04,554 $163,100'

01,654

£453,800

Tatal_ciie.. o -a

Inactive and Unlisted Securities

All bond prices afe now “and Interest’” excopt whore maried * 1"

Strect Rallwaya

New York Cup
Blteck 8t & IFFul Fy sti. 100
lat mige 45 1060.. -2

lat-mibge Ga 1022, M-N
Ohristophier & 10th St stkd00]
Dry Dock I3 & Lan—

18t gold, 5a 1932 .

SBerfp S8 1014, ..

Elghth Avenue stoek

Eerip Os 1914._ .

!
20 & Gr Bt Fy sloek. .. 1001

42d BEM & 4N Ave
1t (5 axt ot 6% o' 40 M-S
Ninth Avenun stoek.. .. 100
Avenve itealk. .. 100
Caougol fa 1945 etta..F-A
eHlxth Avanne stook.. .o100]
Bou Houlay ba 1945 al-d
Bo Fec 1st Sa 1010, . A=)
TAarry WE & M ba ‘28
38 d& J0Lh Braba ‘D0 atde

0
Twenty-thicd: Bt stock..100] &

Unlon Ry 1t 8a 1943 _J-A
Westobeater 19t &8 '43..0-)
Yonkers Bt 1it Gn 10406,.A-0

.. Brookiyn.
Han Aye It con Sa '31A-0
B&WIE M

Brle & M on 19302 J-)
Nassio Eleo 1ot fa'1944 A0
N Wmsburgh'& Viathush—

Tat 635 July 1041 1A
Bteluway Isv.0d 1022, J-2

Other Citles,
Butt Bt ity lat con 6 '31F-A
Com'w'lih Pow Ry & L.100
Preferred oo o oo 1O
# Conn Ry & Lig eom. .. 100
& Prefecred-c. ..o ... 100)
# Detzolt Usnited Ry, ... 100
Federal Lighy'& Trao.. . 100
Proferted —o..oteo._100
eHavana Eloo ity 1, & P 100f
Praterred

eNor Oblo Te & Lt sowm_ 100
Pub Bery Cyrp of N I—fee
Tt otfn 6% perpatual__ .
No Jee S€ 18t 4 1045 M-N
Coni Track of N J., 100/
18t 63 'iR3R. ... )
New'k Pass ity 6s ‘30,03
Rapld Tean Bt iRy.... 100
Jat 5a 1921 . __A-U
J C Hob & Pak 4540 M-N
BoJ Gad 12l & Tree... 100
Ou g sadfss..____m
No Hud Co Rty 2a 1023 1=
1%

Praferrod S......._..1
Tolado Traot L & P._. 100
Pref e e e

Vrent ¥ & H Ba 1049

A s
1050418t Joseph Una'Ga 1037 . =)

50
Tdry
1031y

Thig
I3

103

Streat Rallways—(Con.)
United Lt & Rys eom_ . _100]
%.:lr. preterrad.

cdaimnnad=D

West Ponn Te&kWatPow 160

i DO S ST
Llectric, Gas & Power Cos
Neio York Oy
Cant Un Gas 58 1037 2.0-)
@ Kinga Co El L & P Co.100
New Amsterdam Gua—

1at connol Bu 1045, . JJ
N ¥ 0t Gas et 5a dd 2

Consol 83 1045_. .. ___J-J
H X & QEl L& Pow Coll00]

Prefetrad ... 0li 01
N ¥ & Richmond Gas___100
Noeth'o Un 1et 83 1037 M-N

Standard G L 1at 52’30 M-
Cther Clites,
Am Gau ik Elog com. ... 80
Prol, e PR

Am Lt de Tran com . ;
Frale
Al’;l_,ﬂ' Powerik Lt com. 100

——ed

¥ cmnme!
Burfalo Gity Gas stock. 100
Cltlos Servics Co pom._.100)
Prefecesd .. _c____ 1
Columbls Gas & Rlse, .. 100
1t Ja (1927, anads)
Con Gaz ol N J 68 1936, _4-J
Consumers' L H & Fow=—
LS LS N 0|
Consudtera Power (Minnj—
14t deref Ga’30 opt ' LeM-N
Donver O & 11 54 1040 M-
Lleetrio Hond Share prof 100
Lillaabeth Gas Ly Co._ 2100
Ealox & Hudson Oas_ 100
Gas & Il Hergan Co....10
Grt Weat Pow 6a 1046, _J-)
Hudson County’ Gaa. .. 100
ladlana Lightlag Coso 2100
A 1G58 0D wencas i F-A
Indixnapolfa -G
168 g 08 1053 oo acdA-0
Jaoksan Cias 54 ¢ 1087..A-O|
#Ldalode Gas L (51 Louls) 100
€ Preforred coo oo ona- 100
Madison Gaea 0s 1026..A-0
Narragan (Prov) El Co. 5D
Newark (Jae 69 Apr ‘4.0~
Nowark Consol (Gas. . .. . 100]
NoFud L Il & ¥ 54 1U38A-0
TPasifie Oas & H com... .. 100
Frafareeds cL0i o iloiag
Fat' & Pay Qs & Kleo, .. 100

|[Standard Gas & E3 (D) 50
Preterred oo Joi.. 60|
United Hiectria of N J—
1at g 48 1049, ... J-D
Unlted Gus & Eiss Corp .. 100|
Freferred

ob ¥y lst'ls 104
NY&NJISa1040. .
10th & 234 By Forry

1st mige 88 1919
Unlon Ferry stoek

e {11113 {11}

lst Ba 1020.____.

Felegraph nnd 'I.’einphom"
¢ Aer Pelod & Cable. .1
& Lantral & Honth Am
Commfl Un Ter (N ¥)
1% r Fhale

eGold & 8 ™
¢ Northweateen 'Telo
1

e
¢ Pua Telep & ' I'eley prefs
Sogthern & Atantio.....25
shart Tecn Notes
W15 .0~
Ame: Looomotive 510180
ba 1916 - W

- il
DElyn Rap Tr—5e N Y Stk
Chea & Ohlo 414u 1014, .

Chies & Onlo 63 1019, .. J-D
Chigiie v Rys g 1014, <3
Erln Coll S40et 1 1914_A-0
Coll 5& April 1 1015-_A-0)
Olss Ot 19172 ']
Hocking Valley 63 14\
Hr Cent 4048 1014, ...0-0
Int & Gt Nor 55 1914..F-A
Inter Harvester 63 '16_F-A
K CHy & Lt O 1919, .M-5
Mioo &8t Lg 8 1910. _F-A
Mo Kan d Tex 54 1915 M-N
Missourl Paeltle 55 1914, J-1
€N Y O Lines Eqg 64 1914-22
Alaw Jnng 101510252205
356 Jan 1610270 3
N Cont Algs 1015 -/ f=N
55 Bopl 16 1014 _
68 Nov 51914 wsba
BEL &5 K 681013 apt.d-1,
Cn Bept 1 1914 opt.._M-5
Houboard Alr L Ry5s'16 M-S
South Pas Co 58 J'oe 151014
Southiern Ry 53 L01d.. F-A
6 Mch 24017 ... .82
West Maryland 55 1915.0-J
Westingh'sa El & M 0g 19156
© Halironda
Le Chla & Alton ¢om.. ... 100]
e Freferred cooo 20000100
£ Clile St M & Om. ... 100
e Fraforred ... ooo...1
@ 1st preferrod. .
224 preferred.. . - ... 100)
¢ Dul B8 & Al gom. ... 100{
& referced ... o onu. . 100
&N Y Chlo & 9t L eom- - 100
€18t praterred. .. .... 100,
&30 preferred. _.___._100
Narthern Seourities Btuba.
PIULS Beas & Lake forle. 50
Freforred AR et DU
¢ Rallrond devarities Co—
111 G stk tr otfs Ser A
Weut Pac 15t 64 1033._M-5)
Standard Ol Seocks
Anglo-a;
Atlanile Refin
Bommia-Bory mser Co._ . .- 100,
Buokaye Ppe Line Co...000
Chosebrougn Mfg Cons. 100
Colantal Oll. .. o ...
Continental Ofl._. . 100

Crosoent Plpe Line Co.. .50
Cumbacland Plpa Line..100
Bureka Pipg Line Co...100
Galena<8ignul 01l eoin, . 100
" Prefermed =10

New York T'ranalt Co. .
Northern Plps Ling Co. .1
Ohto Ol Co_z. ... 25

nmeeaalUl)
Bou Weast Pu Pipe 1d5es. 100
Beundard Oll(Callfornia) 100]
Brand Ol (indiana) 25 .- 100
Btandard Oll (Kunana)’ .. 100
Brand' Ol of Kentueky
Heand OIf of Nebrasks.. 100
Banad 'Ol of -3 (6ld
Btand Oll of N J.. .
standant Ol subsfdiaries. . _
Btandird Ol of N Y., ..100
Htamlard O ot Ohlo
Bwan & Flagh
Unlon Tank Lt
Vaouum Off .

Tabacoo Sroc!
(%8 niso Sjock Krehapge A0
Amee CIgAL 0t e e e 100
Pieforrel Lo s 00100
Ames Muchine & Fdy. . 100
Britla-Aniodean Tobsa. £1

¢ Preferrod _____._..100
Johnedo Tin Foll&Metal 100
MncAudrewd & Forbed. . 10
Porw=Itlcan-Amer Tob. 100
Faynolda (it §) ‘Lobacen. 100
Tobaseo Produats dom. . 100
Proforred oo .. .. 100
¢ United Clgnr M s o 100
& Proferced - - 100
Uniied Clgar Atares pama. 100
Prefacred .o . ..
# Weyman-Hruton Co._ 100
PErlered - .venmane 100
Young (J 8) Co..o....100
ladustrinlfeMiscellansous
& Adamin Express. ... 100
Col teg da 1047, ... J-D
Alllanes Realty. ..., ... 100
Amee Bank Nota som
Prefarted .-
Ameciean Book
ARIETARD BIAw. « o ve ven 100
Anieriean Chicls ¢om... 100
Praferced oo ... ... 100
1 Ameciinn Bxpresy, ... 100
Am Grapbhophone eom. . 100
Praforted ... Ll
Amarican Dardware.._ 100
Amer Malting Oa 1914._J-D|
Amer Prost Assoc'n. ... .100|
Am Bteel Fidy ta 1935.A-0
Dab de 1923 ......F-A

o
100

= 100]

B

100y

100

100
Y

3| Genacal Chemical wm.':ou
|| Godtiels Cansai M

lndust and Miscell—(Con)
Anerigan Suraty a0

Lyeb 7 vis
Amer Writlng Paper. ... 100
Barney & Silth Cur oom 100
Proterred oo o on e 100
fllss (1 W) Co pom
Prafecced)
Hond & Mt
Dorden'st
Priter

@ tiunr-_2C - 100]
4 MLk comm,

Praferred (..
# Butretick o =10
Casunlty Co ol Ameriesc IOt
Calluloll Col.. [11}}
Clty Investing £o......100
Prafetred’ ... — )
€ Claflin (B B) Co com. . 100¢
€ lat preferrod. ... ..100]
€ 2 proferred. ... 25 100

Consol Car' Heating. .- 100
Continantal Can com. .. 100/
Pr L)
& Cruelble Svéel com. .. . 100)
e Praforreths.. L. li()
Davis-Daly Copper Co.. 10|
dut'opt(El) dd Nem Pow 100
¢ Preferrod =100,
Emarpon-Brantingham. . 100
Preferrad U, siaiiab
Empire Steel & Iron com 100
Preforred i, ...c...c100
@ Foderal Motk Smealt’ _100)
¢ Profocrad . .t 100)

e b'raloerad

& Hagkonsaox Water Co-——
1805 44 1952 op 1012, J-J

Hals & Kilbatn com..-100]
11t profureed..... .22 100)
24 Deofereed. 100

Havans Tobiuces 00

;'mduula.-lm

18t g 5 100
¢ Ingecsoll-Rang
*reterto

7| le Pittsbucgh Stsal prot.io0

Lig O IUds.C_ .
Internat Hmalt & R
Kelly Springtiaid T
Froferrelt S oS
Lrebén ture 43105
& Lackawanna Stoal
Lanston Monotype
Lawyees' Mtga o,
Lehlgh Val Coul
Manhatiia Shirt
Preforead s
Manhattan “I'ranse. .
Mortgaige Bond (2o,
# National Suroty -
¢ Now York Alr Brake. . 100
& Now York Daok com.. 100
d Prafacred
NY¥ Mige & Soour
N Y Title [na Co
N ¥ Transportation
Nllps-Beom-Pond oomy. .. 100
Onid Copper Lo, e nas. 10
¢ Ontario Silver. 100
Utls Elayator eom
Freferredd 207" 100)
£ Pettibone-Mulllkan Co 100
e lst preferced, ... .1
Pittaburgh Hrewing. - ..
Proforred & 64
Pope Mg Co edm... .. 100]
Prelacrod o S [y |
Pract & Whitney pret... 100!
Pradueers Ol ooy ... .0 A00)
Reaitz A=wae (Bkiyn)...100
Remingtou Sy pewt's com 100
lat preferroda o oo, . 100
a1 peaferrod. .. 2. . <100
Royal Bak Powd gom. .. 100
Proferrold .. .cesziaaalll)
Jafety Car [Heat & Lt.._100

Hears, Moehuck&Co—SaN Y
# Praferred—=~8se Chia 85ix
Bloger MIg Coueeasces=100
Standird Coupler com
Freferroad -
3 towart-Warner Speeda’r100
Proferred 1]
Sulsbicgor & Sous prel..
Toxas & Pacific Coal. . 100
4 Tesay Pacilta Land T'e. 100

TonopahMin(Nev)=SeePultafs

Trenton Potterles com. - 100,
Prelerod nAW.coaieas

§ b4 1929, .....0-)

«U B Iadus Aleohol....100

# Proferred .. .......100
U B Stael Corporation—

Colwtss Ape 1951 0p 1011

Colaf B Ape 1051 not o

= ]
Cluett, Peabody & Co—Se |3 4

08T Gu & Indem., ...

Telerred o 1
Worthingron (HR)Co pf.

thare., @ And accrued dividead, & Dasta, & Listad on Stock Exchange but usually logetive. / ¥ist prics, m Nomiaal, # Hala price,
fled. & Ex-dlv, v Ex-rghte, o Inoludes all naw stook dividends and subsariptions,
ba lound en a preopding page, A Bz-800% stos) dividend.

| How isook, m
¢ Line] on Btoek Exchange butnfrequently deall in; racord af E T
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ilmestment il Railvoad Futelligence,

RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from which regular weekly or menthly return
ean be obtained. 'I'be first two eolumns of tigures give the gross carnings for the latest weel or month, and the last two
columns the earninge for the period from July | to and including the latest week or month. We add & saupplementary
statement to show the liseal yvear totals of those roads whose fiseal year does not begin with July, but sovers some other
peciod. The relurns of the electric railway ys are brought logether aepamtr! ¥y on a subsequend page.

‘Lalesl Girozs Earpings. |; Uiy 1 lo Latesi Lare, LAatdst Srovs darnings. July 110 Latest Dale

uwUADS, Werk ar Curreni | Previous | Currend Previous ROADS, Week ar Current | Presit Crirrend Precivns
= Month, Ye Year. Year, Year. Month, r Years Year: Yeur
AIQIN O & Tex Pre- | r i
N O & Nor East.. [Mareh..... . 348,416/ 3, nan 710 ¥ O Mohlle & Chic. | Febriar 5 3
Al & Vieishurg. [March.... TA040) 165.904] 1496006, 1425050 || N YN H & Havil | Pebea: ; : 100 T 44 556 l.l }‘ﬁ{?'sﬁt
Vicks Shrey &1ac/Mareh.... 3 1584200 1, ws 060! 1 f Y Onl & Wesi February . . j l 40
Ann Arbor. ath. wicM ar W,340] 6l 7o 1 f N ¥ Susg X Wes EhPUALY. .
Aleh Topeka & & Fel obraary .| 7,5 D047 A !ll! ¥ i N:"l'r""* HBouthern, .| Fobrunry..
Atlants Blem & An wruary o 27 250,481 52,60 NOriOlk & Wewn faaraey. 4,0
Atinntle Copst Lino| Pebraapy. 13,32 713, gbn A5l 2J SO, 67 IN’I g B Norther Pacin -] abreyary. | d
Clinelést & W Carl|Fcoruary o ¢ Lt ,.;.{lr jl‘H (U118 ] 7 Nocthwestern Poe elirunry. .| 200 2
Lou Hend & 86 L{Felraary . o7 L0 -’ 3 "'i Pacifie Cosst Co... | February | 468 !
¢ Baltimore & Ohio. |@ebronry 16,045 7362870 1\1'1. 245, i‘u:m-vh‘.mla RE__ Fohruary
4 & OQh Ter RE[Fobruary. - { 121,040] 1, ‘alL -| Febriary, _
Boniror & Avoostaolk|Wohruaey _| 248808 200,650 .i- b n.“’ S nberiand Vall FPebrunry_ .
cagenrer & 1, Brie. l-uhmury a5, 405,341 ] S Tsland. {Fobrnary.
Hieniinziian Houth_ | Febrog i Tl 5 SO0 Muegt'd Ul % Va(Te
5 \:ugm__,_ Y. L1 3 41,508 4,184, I"hila S "\uri'l"
Plbtmo o 120 wis Apr) ERTES L ', 5.4 s 14 Northern Central bon
0 hu-,. o hrebsuary. . f 1 1 % Phila Balt & Wash|
Canadian Northern.|1st wic Apr 302,60/ ; [
Consdian Paeifle . [1st Wk Apr
Conteal of (oargln. £ lllll'H-l-l'L‘ -
Centrnl uf Naw Je L i

nt-.'-

un.an 2.711{;17
29374, 140

-1".'.--.—.;.

.
=3
- i

Binia

CibS
I —

¥
ihﬂmmrr e
Fobeaury_ .

[} Pahriary o
L8] <13 wic Ape
Lhnnno.&. r\lmn. ~|180 wik Apr
Oliiee Durl & Qnln onraary
[ Chle & 5 Hi-- - |Februar
Ohle Great West.. |10 wle Apr
hIL' Lol & I,ullhw 14t wic Apr
Chie Vil & &80 2L | February. -
ChigMILE | ! : | |
F(..hll‘ ¢z North West! Febiruary - I} "?-’-J.P}Tﬂ 68,830,007 2 || Rieh Frod & Potbm |l
pChie Stifal M & EJ‘I‘ bruary - ! 3 151 Ria Grando June. _{Januany
Qe Toeea 1 & u Rebruney - l-ll sl ] 503.024] 1,3 5 || Rio Grande Soath. .
Cin flam & Dayton|iobrnary - 2l 7aAunl 0:766,062] 7,085,545 || Rock Island Lines—-|
Colorada Midiand. | Februsey_ ; 108180] 119101:685] 11361110 || Bitlsng
b Qolorado & South|1st wie Apr q,179) 252; HR lU m{l,{uln 11,580,862
Jarnwall <. |Fobriary. . 4.1 l i 124 ‘53‘ 161,593 >
Cornwill % Leban Fehriary- - & { it 206, Hi- "H,.jrm a6 L Hocky Mt & 1 Febrn: ¥
Cuba lmllf'.::ilj - -=- | Fabruacy. . 4 4 Rt Louls & 8an Fran! Pelirmary y : I -.).-il.i,'.,l:l‘}l LS
Dolawors & 1y ‘ehriacy o| L '1 i 86 Louls Southw.. .. Ist wic Apr -Jhmn ]l 087 |10.576, 513
Dol Laek & West. . | Pobruary. - i 3 || 880 Pod LA 42 5 L. | Hohiruary. . 0 il Hos i 04
Denv & Rlo l-ruml:s 15t wic Apr 3 Seaboard Alr Lino._ |15t wk Ape 515 ‘)li 1,871
Western Pacifie. .| Ist wic Apr J' 4, ?If. Bouthora Pacific, . _|Pebrunry - ] add
Dvnvcr & Kol Lakel st wi Apr 2,365 f 0,273 || Bouthern Rallway. _| 15t wi Apr
Detralt Tol & Teont| Foteoarcy - 3105 0G| 1, l?l} 360 Moblle & Ohlo__{ st wk Ape
Daotrolt & Mackinac! st wi Apr| 2 R50| | 037)480 Ofn N O & Tox 1"/ 1t wik Apr
Dul % [ron Rangn. h-uhru-u‘ 108, IH? 4,755,000 Aln Greab South | Ist wie Apr
Duluth 8o 8h & Atl|is \\'k pr W01 80,477 Ii 553,007 Goorgia HSou & |1]I&‘t wic Apr
Blein Joley & l‘l“!L L 7 N2 1,016,915 : 613,04 Hpuk Portl & Ssattln! Fobraaesy. .
HI 'aso & Hon West | 1 — } 741 "Ili} : 31, Tonn Ala & Georging lat whk Apr)
Brlgciadats I : 5,048+ b Taouesses Conteal | Pobriary.
Florkls Ka g i A :\I.K .rm Lil J:188.4101 83 || Texas & Pacific. Iur Wi 'pr
FondaJobns & Glov| ¥ o Ali8s] TR frifit Tidawater & Wost., |Februar
Goorgda Iiileond . _ | Pehrusey. 155,241 255.814| 2,803, M2 Toledo I‘Mr & Wast| (st wle Knr
Grand Tranlk Pac . 4th wikMar| 1520 437 874 'Toledn 86 L & West{1st wic Apr
Grand Trunk Syet..|1ab wk Apr{l,041,.36001,024 b4 05,50; Unlon Pacitle Syet, | February -
v Grand "'elc Westo 4 th wiMar 8 101,06¢ . : : Virginls & So West. Fabruary..
Dot Gr il & Milw|dth wikMar Br K o £ A || Viegininn Fobroary .
- Coanads Atlantic.l4th wicMar i ¥ 62 ( g 11,750 || Wabash - March .. .| 44
Great North System| Mareh - -2 }1.040] 5,4 AR [B81760.049 || Western Maryland. February, . .Jiln
Gulf & Ship Lsinnd. | Febriaey. - 17 Wheal & TLaln Erle. March_.... 7]f ol
oclking Valley. .o - [Fobruary - Wrizghtsv & Tennllle| Febeusry - 20,704 i, 1849
Ilinpis Coptenl. - - [Marelhy _.C Yozoo & Miss Valll|Mareh ___ 1.016‘753 1,030,608
Internnt & Gre Nor 1st wk Apr
a Interopeanic Moz, | 155 wic Apre
Hanawhn & Mich (| Fohrary o
Itansas Clty Hou. - - | Fobruary -
Lohlgh & New Eng. |Februnry- -
Lehlgh Valloy. ... |Wobrogey -
Loulsianag & Arkan. | Febroaey. .
8 Loulsvillo & Nash| sk wi Apr
Macon & Blrm’ham Marel....--
Malne Central.- .- | February--
Maryland & Peana_ | Februaty _
a Moxlean Railways 3d wie NMar
Mineral Range..._|1st wi Ape

Tk

g I'Nrs.‘: £ f"n‘lrunry
Pitts & :»h- -u
: nal & \rl"!l—
¢ 1 F el Peeg 1 ‘m],u“Ll
!}40 ’I‘! ‘Jﬁl 11, li._‘, Rendly
( .:i'dfi 120/762) 5.371+ {
A4 6,504,392 821404,105 6 [a) ml.L :r._
| | | Total both
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Currend || Previous
Various Fiseal Years, Ferlod. Year. Year.

8 1, 3 ¥
26,270, 1 lt Delawara & Hudson_ ... J to Fah 3,7468) 4,025,004
1y 16:,1 10,928 || N ¥ Central & Hudson River_c. to Fob 25113.4 14,708,267
40, '}?tl el M.R‘Sﬂ 093 Baoston & Albany J o Feb 28| 2 5 2,3‘, 20,908
] 7.0 Lake Shore & Mic to  Fab 9,617,748
7 Tg-l l'if!l"!n- { [ Lake Ecio & Western.f..... kw Fel 0 9430201
¥
]
to
Lo

- D

o

¢ 1 Olhifeago lodisns & Bouthern. Faly

1) Ts IIR mu a9 .' Michgan Centeal. oo coeass Feb

17,920 A 3 Cleyo Cln Chie & 8¢ Louls Foh

Minn & 86 Louls. .| |15t wk Apr 180,350 T.&a!] D85, 7.:[19,;3 Olnetanatl Northorn Fely
Towa € anl',rnl,...

Ptttalmm.n & [ake B rin..._. | to fab
Minn 56 P & 8 8 81| 1s0 wle Ape 10) 622,216123,307,000/24,784,022 Now York Clileago & St Lauly Feb
Mlsslssipol Contral I’.r.-hruu: P )8 f 800,673 0039 Tc;l‘oda & rmi; Centeal.__...|J
u Mo Knn & Texaa |19t wk Apri GO0 2 1o Total all lines. T N J
= Missourl Paciflo. _[1st wi Apr| O 87,000146,830,0. Peonaylvania Railros
nshy Cm\n. .& al. L|February . Btk : A5,957] 8,800,0 Daltimore ("bn'sa & Atlantic.
o Nat Rys of Max_ £ 18t wiz Apr 86 anht?-lsrul Valloy J

Nﬁvnll'\-ﬂm-ﬂ on| 1at wik Apr 3 i R2,066 15,464 Long Tsland..
Now Orl G rmtw Fabirunry . . d Maryland Delaw & \'Ir\glnin..
[

N Y O & Hud Rivo| Pobrusey. NY !‘Illlmlol[iuhm & Norfolle.

Boston & Albany| Pebriaey. - Northorn Cen e B
Lake Bhora & M K| I uhmmri. o Phila Balt & Washinkton. ... g

n Lako Erle & W | Febriunary. . Wesh Jorsoy & Beashore
Chle Tnil & South|Fabroary. - I’mnﬂ!vm{a Company.
Michlgna Clenteal| Fobruary_ . Groand Raplds & Indla;m_
Qley O O & 80 L} | February- Pitta Cin Chic & 8¢ mur.s--.
Poorla & Eastera
fnefanatt North, | February-. g
ltts & Lalca Erie| Fabruary. . .2. :I 3!] 4
¥ "ll’& ignc’&gt I‘. -‘u{:ruary.. 14 f) gu
ol & Ohio Cont.|Pebrunry. .| &
Tob ull 1nes ahova' Febeiiry - 13023::33 235 6 ea1050367 771

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly,

Current Presious | Increasa or Current
* [Veekly Summaries. sar. Yoar, Decreass. *Afonthly Summaries.

[ 3 Mikage. Cur. Yr. Pres. Yr.

h w:g {;:lii’ 2 3 -1} 823.030 juu]nﬁ-..-.....& 074 227

g ou om0 omia ) prpobaiel daren.oon —yow DT
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! : 8 ]
a9 ronds). .- 5 0 X January ...

th weole M.n ] l‘W 040, 163 510 February. . 2 200, 2&3 G 21g 3
ke ol =5 3l 12811, March - oo 92,40 70.785.:0101 72.976.07
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yansville & In !ncludu thiy I ulmd l..waln
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& Alhnuu Al Frankfort & Clneinnati, ¥ and
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Latest Grosa Earnings by Wealks.—In the table which
follows wa sum up separately the earnigna for the first week
of April. The table covers 38 roads and shows 0.23%, de-
arease in the ageregate under the same week last year.

First week of April, 1914, I 1813, Increass,| Decrease.

3
10,012

Alabama Great Southern

Buffalo Rochester & Pittsburgh

Canadian Northarn. . =3

Oanadian Pacific_

Chespacake & Ohlo

Chicago & Alton

Chieagn Great Wostor

Oltieaga Tnd & Loulsyille.

Clne New Orl & Texas P

Colorado & Ho

Denyer & Rio G
Western Pacific. .-

Denver & Salt Lako.

Deteoit & Maockinne.

Duluth South Shoro & At -

Goorgin Southern & Flovlda. o

Grand Trunk of Cansdn. -
Grand Trank Western. . ... |
Dotroif G Fnw & Milive
Onnnda Aslantic.

Internat & Groat Northern.

Louisville & Nashville_ .

Mineral Rango.

‘\llll(n-mnlh & St Lonis. .
Town Central

Minnoapnlls St ]‘\llll &HEM

M fasourl Knns : Tl

Missourt Pacific

Mohilo & Ohin__

\h.v.\tlu-' '\lltu:r

57,071
21,600
456,001

BHI611

61,018
45903
1,041,360

H,720
22T l1|}l!
Seaboard Alr L Iuv Hat, 1‘7l\
Houthern Badlwny. . i : _’
Tenneases Alabamn & G oorgia. -
Texns & Pacifle.
Tolodo Peorin & Western
Toledo St l.mih & Wetorno .-

Total (39 roads
Nab doceoase (0,2
Moxiean vds. (0
Interocenale of Moxi
Natlannl Rnilm;y-. af '\rfn:l:ir'o_ i

20011
207.308]
14}, 8621
ﬂ? ik

171087
R'I ” ':]
_;[.F':' .Hn'i

30,061

|
170,854 21,947

201"
,'l‘.}r "‘i% 861.007 264,740

Net Barninga Monthly to Latest Dates.—In our “Rail-
iy Fﬂrnmga Seclion or Sumaf«:mt’.nt, which accompaniea
to-day’s issue of the *Chroniele", we give the February figures of
earnings of all stcam railroads which make it o praclice lo issue
monthly relurns or are required fo do so by the Inter-State
Commerce Commission. The reader is referved to that Supple-
mend for full details regarding the February results for {1{; the
separale com prmw?.

In the following wo give all statements that have come in
the present weelc covering a later or a dilferent pur:ud from
that to which the issue of the “Railway Karnings' Section
iz devoted. We also add the returns of the industrial com-
panies received (his week.

Griss Earnings

Chirrent Previous
Yoear, oars
§ s

Niet Earnings
Current Preeious

Roads, Yiear. Yeur,

$ 3

7.000
21,208
103,007
1,008,154

7211 1,
19,885 3,
101,796 1
1,058, Iﬂl

2,330
u‘

10,126

214} 1.:r:

26,74

1,530, 'I‘\l'}

Bellefonte Contral .- Mar
Jan | to Mar 31--c-..
Tol Peor & Westarn b Mar
July 1 to Mar 31
Wheoling & Lake Hrie b Mar 717,553 AoE.031
BRIy 1 10 Mar 81 0228750 5.015.375
INDUSTRIAL QOMPANIES.
—(Gross Barplngs—— ———Nel Harning
Current LPrivicus Current Pre
Year. Year, Yeur.
3 $
046,745 484,305
5,993,905 5,404,321

a5
ha
S48
40,673
250,333
1,981,729

Companies:

251,172
2,750,697

0,507,133

Amer Power & It a_..-Feb
Mar | to Feb 28

Amer Tol & Tel and assne cos—

Jan 1 to el 29 3676470 34,425,357
Arner '!‘ol & Tol Co—

n ol te Mar 31--..- 11,504,003 11,216, 2-!‘3 10,232 431
(*mm hurvlm Cooaco--Mar 348447 347138
Jan ) to Mar 31— -1, I‘: G5 1,130,530
Dayton Power & Light_  Mare TEOTT 10,725
Jon 1 to Mar 31 246, "l" HH il 104,108
Datrolt Edison a- ... r 546,741 443,137 231,733
Jan 1 to Mar 31 L '."tl.i uw L.4310128 768,942
l{nyamnu 'I‘vlnkhouu n.--Mar 5,356 3 A0l 53,975
Joan 1 to Mar 3 ’i”i 044 § g, 112
Now Eng Pow Cos n--_[ o816 07,501
Paelfie Gas & Eloctric. ob 1,442,638 1,347,204 734,113
Jan'L to Feb 28 .. L2585 2794710 1,546,802 1

n Not earnings here given are after dedueting taxes,
b Not earnings hore glven are before deducting taxes.

Interest Charges and Surplus.
—Int., Rentals, &c— —Bal. of Net Earns,—
Current Preeious Current I'rrm.oux
Year. Year, Year, Year.
3 3 3

235 240 1,520 2,000
7 720 2,810 4,022
Toledo Peor & West_ .. .Mar 25,804 24,243 adof20,048  xderd, S0

L (‘J;:]y 1 to Mar 31 227,208 218,421 xdel135.877 ll O ﬁlg
INDUSTRIAL COMPANINS,

—-Int., Rentals, &o,— —Bal, of Net Earng.—
Current Previous Current Presioug
Year. elr, eier, far,

3 L3 3

214,852
20104 482

9,802,002

9,007,740
130,644
430, 80T

dol6 477

58264
1,885
152,011
33,705
003,157
230,091

53,820

Ruouds.

Baollefonte Central
Jan 1 to Mar 31

Compantes.

Amer Teol & Tel nud assoe cos—
Jan 1o Feb 28, ..... 2,084,166
Amer "I‘ﬁl & Tol Co—
Jan 1 to Mar 3t 2,045,060
(Jil.tna Hervice Co 20,107
Jan 1 to Mar 3F______ A7,600
Kuystanu Tolephone. .. . Mar 95,128
Joan 1 to Mar ! 753458
Naw Eng Pow Cos 29,455

2,749,241 16,822,977 7,052,821
8,181,762 8,186,109
207,971 130,644
1i043,038 420,873
25,847 24,74
84,764 ?G.F}ﬂi
38,105 11,623

1,811,630

25,150
76,087

22,082

£ After allowing for other incoma recoived,

BXPRESS COMPANIES,
—Manth of December— —July 1 o Dec. Jl—-
1913, 1912, 1913. 913
18251 131,212
65,612 71,988 374,470
52,63 62,921 300,
a3 aT7s  Donaal
505 5,149 3
705 1,60
Lass 109

Western Erpress Co,—
Giross recoipts from operation

Tixpress privileges—Dreo .. 1-1%' K30

301,645

356,206
200,011

606,283

154,230
Total operating rovenues.
Total operating expenses. __ _

Neot operating revenue. .

Ono-twollfth of annual taxes_ 1,610 4,661

6,638 Loss4,274 60,622
ELECTRIC RAILWAY AND TRACTION COMPANIES.

Operating incomo

Latest Gross Earnings,

'i!- erk or
Moanth

l Jan. 1 to latest dats,

T
Previous
Yeur.

Current
Yeur.

Previous
Yoar

Current
Year.

Raad

Armerie; an Rys Co. .. Fobraary
Atlant - -~|March
cAnr Klgin | Fobruary .
Bangor Ry l‘l}ll‘lhll‘]" 3
Baton Rouge Eloe € 17
Belt L. l{yt"nrp(;\ Y J1nu‘l
Berkshire Streat Hy .
ilian Trac, 1. & P/ Fa ¥

wk & Plym St Ry .| February
BRIy Rap Tran Syst Decombie
Cape Broton Klee Co| Ft‘hmm} -
Chattanoogs By & Lt Mobraney
Cleve Paliesy & East| l‘ ‘chruary -
Cleye Southw & Col.
Golumbua (Gag 151 o
Com'th Fow, By& L.}l
Clomy [stil & Bk I)n
Connecticut Qo .
Copsum Pow {'\Ji(‘ll} i
Cumb Co (Me) P & L l‘ "hrunry
Dallss Kleatrie Go_ | B
Datroit United Lings
D DFE B & Hat (rec)
Duluth-Superior Trae
Epal 8¢ Lonls & Sab.
BI Pasy Electrie O Pebiruary -
24 Bt M 8.. 5t W Ave l'\ntm.r)
Galv-Houston 11Co. [ Pe a1y
Grand Rapids Ry Co Fobrus
Harrishurge I.'..':.[Iﬂ ays| March
Havans Bl Ry, L& P |

Rallwny Dept. ¥ Apr 13|
Homoluly Bapld Tr |

& Land Co..
Joughtan Co Tr C
biludson & Mookt
Tlinois Traction
Interbovs Ran Tran.
Juek=onville Trae Oo.
1Cey West Bleetrle. - -
Lake Shore Elec Ry
Lehieh Valioy Pransit
Lowis Aug & Watery
Liongz Teland Electric.
Loulavilla Roilway . .
Milw B Ry & Lt Uo
Milw. Lt, Ht & Tr Clo
Mononzalioln Val T'r
Nashville Ry & Light!
N‘ \’ ity Interhoro. -
N.¥ & Long [aland .
N Y & North Shora. .
NOY & Queens €10,
Nety Yark Rallwaye:

Name of i
|

28708

64, 786|

143485/
21715 3,800,947
i, 5 J !.t‘l]"i

53611
. [a256,180|
L16 llHl
545

,.?.
165,450
183,006

220,048
780,142
5]2 387

93,132
Novea e G0 425
:l- eliriary .
February ..
Fabruncy -
IPehruary. -
I-'vhi'm;ry :
Fobruary -
February
Fabrunty .
Fobruary .
Decamber
January ..
Feliruary -
Foabruary .
I'nhru Arye.
December
January ..
Decomber
December
e ber ¥
Fehrunry . 22017, .l'[
N'Y Westchest & Hos Iw-brlmrs —2 25708 y ! 43, 'J!l
N Y & Stamford R{ v..-| 10,731 20,654 42,310 44,106
Northam Easton & W 183,466
Nor Oblo Trac & 460,036
North Texas Kl s' L 200,831
Northw Pennsyly Ry, a5 T
Ocenn Bleatrie (L 1),
Padueah Tr & Lt Coo
Penancaln Fleeteie Co
Phila Rap Trana CQo.
Port(Ore) Ry L& Ca
Portland (M) R |
PugobSound Tr, L& P
Republic Ry & II lm e -
ithode 1stand Co. |l"ri)runr}'- -
A Josepl (0D Ity.1
IMeat & Power ( n IMarch —.
Santiagn £) Lt & Tr. | March
Savannah Blectrie C6| Fehrnory -
Hegond Avenue (rec) - | December
Sonthern Bowleyvard, | Januaey .- | 7228
Tampn Electric Co. - |February - ¥ ] SB1h
Third Avenuo. .. Japuary ..l 3 426,444
Taronto Steeat Ry . _ | Fabruary . . 434 ‘H-':“_?
Twin City I{mln‘[‘r:\r Istewk Apr 164,018
Dpdereronnd Wlee Ry | of Londan
London. Bles By—- |Wk April 4 l‘I fl‘i"}
Metropolltan DIst. Wik April 4 cu.‘mrl
London Gen Bus Wik April BRT.6TH
Onlon lt{ o of NYQllannary ..
United | {" of 8t L_. | Fabruary. .
Virginia Ity & Power_ | Pebriary -
Wash Balto & Annap/March . __|
Westchester Kleetreic. | January . .
Westchester 8¢t RE__ [February. -
Western Rys & Light| Fabriary..
Wisconsin Gas & Elec{January -
Yonkers Rallroad. .. Jl;mu\ry -
Yorkk Rallways. ... IMarch. ¥
Yaungstown & Ohlo. Fobruary - 93| : 8.7
Youngstown & South! February . . 1832 10,'331 24,386 2268

@ Ineludes earnings on the additlonal stock nan[red May 11913: b Repres
sents lncome from all sources. ¢ These flgures ara for consolldated co.

=

(=]

ary -
l‘_\- nrunry -
‘!\I'Illll‘_',". 3

==

h: ';_*.;.a-uma *©

12,403
a I:'—Ilﬁ_
111,613

5 i

763,347
.HNE- Sl"ﬁ

Electric Railway Net Earnings.—The following table
gives the returns of BLECTRIC railway pgross and net
earnings reported this week:

———(Gross Barpingi—— ——Nel Barnings——

Chirrent Prrrmm Tlirrent Previous

Year. fear Year. Year,

s

03,105 26,074 2,076 6,200
54,027 68,053 1,251
246,540 2474
518,660 102,651
203,677 206,840 176,700
Jan 1 to 811,746 564,380  854.000
Cumb Co (Me) P& I 8.Feb 168,456 157,324 53,600
Jan 1 to Feb 28 352006 320011 118,384
Gmnd Raplds I 03,550 34,100
Jan 1pm 1@ 198118 71.551
ltnrrlsburlg 77072 14,163
to N 220,013 35,854

Roads,
Atlantic Shore Ry_b_ --Muar
Jan 1 to Mar 31

Columbus (0) Ry I’ & L aFob
Jan 1 to Feb 28

Consumers Pov]rj_ (\II\-isn o Feb

Fob 130,26
303,03
02,025
133,007
L.._t"ul) 06,747
28 109,332

79,010
Tar 31 231,249
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Gross Barnings——— ~Net Earnings—— (T) An Estimated Tnerease of $2,162,100 in Fized Chdarges, Rentals, %o,
Current Brevlous Curros Frevions | BReotals oo oo oo oo - $I87T.100] Bos, & Alb. agrocment. .. $103,160
Roads, Yrar, h’pr. Year: :\,[Igculln?oﬂﬁ; l?‘x 10,600} It on loans  (increcssa of 600
" . B A ] 3 Boston Holding Ca, ( L B s oo - 1008,
Portl'd (Ore) Ry L&I' a_Feb 538,230 530,071 14,2 252,714 1o divs. from Bos. & Me,) 015,500 | Miscell. offser. 849,000
Jan 1 to Feb 28 . __ 1,120,846 1,083,600 2 OB, 103 | NOY. West. & Bos. guar, _ E*&,;!D!Jf
Puget 8d T'r LE & Pow.a. ey 601, 55,734 246,182 The increase in rentals is due largely to the constantly increasing invest-
Jan | to Fob 23 .__.. 14454 BET 605,006 H00,905 | ment in 1.:;«: Gr:;ud (:uul.r{ul ;:ﬁu.ﬂse;wur u:rwiunll at Nm:f ork. In 1903 I‘iltl'
Bt Joseph Ry L | . 3 46,372 45,15 payment for entrance to M. ¥, Clty and for the usé of the passonger teroii-
T G e L R R ot 31 0% (R Foir thecy ca aaB i dea of e phssccges ool
United Lt & Rys (sub cos) 2 o or about 30c. I;J: each passenger. ‘The cost will be more for year 1013414,
I T i i 5.43%.748 9 a4 o Incrouses in Rates of Pay.—Ths company’s reports to the [ 8. ¢, Cammlis-
Mar: L ta '.‘:i} 3 == B Hz':_m, B ‘3,"'?'%3 2,48 ." 16 2,246,070 slon for three perfods flve years apart show as fllow
York Hallways Co_b. ar  BLTI0 + 61460 28,095 28,020 1903 ’
Doc 1-to Mar 31-.0.-. 267,118 243:2190 119,555 L1995 | Aren employed June 30_ .. _No. 31.028 31,
& Net enrnings hovo glven are after deducting taxes. Total compensntion. ________S18,440,087 §23,870.
b Not earnings hory given sro before deducting taxes. Avge.yrly.wago ('ne 30 basis) 5033 L
5 7 \ l)u;l'!ng the mlur :r::-illlm .:uno[iinllml_ the bcrensc in! rates of pay will
r - myve Incrensed the. tolsl pay rell about 25000000 over the previous Year.
nterest C arges and Surplus 'Che groator park of these pay-roll increases have lli_‘-nl.tllu r»}ImIL of awards
—Int., Renials, &c.— —Bul. of Net Enrns— | uniler the Foderml Arbig ulion Acts. 00 Lhe same rates of pay had heen
Currant Previons Cirrerit Proviaus | dneffeet In 1013 a5 In 1904 the total pay-roll for th yoar would have been
Roaids, Yedr, ‘ear. }'(:u, Y (2= g | e S S 3 $7,200.,000
g

[ L Legistalien A i Ta ‘. nw y Sh-
Columbus(O) R 13,880 48,404 pan law, the s ! aw, the bhller lﬂr-:lptl-lu!t[_‘flr.|l|“i:\ls‘r l;::'i H::- ﬁ}‘l
Jan 1 to Feb 28 BT.651 104,900 W hiay Hl the tepenses of the company nearly $200,000 per
Consumurs Pow (Mich) el a2, 103,077 T3 104 A![hc Annual eoit OF acchuntlog S100,000, 10 years agn, i3 at present
Jan Lty Feb 28, 144,504 137,837 209,485 L70,056 | i ‘it' "’.’1'.;[:‘"}22;;It“‘;_l’m':}s; I\‘_‘I :m- llu‘:_-.‘..-‘mliug redquirements of the eamemis-
- ] 1 recent Kede i  OX 1 IRES
Ul:ml)'lunldf.‘u{\!tn.-ll'.k!. Fab 5 lﬁ‘-”;’ : -;n"‘;"u” S60,000 pur yoar l'nt‘Nr'\tu"tll' \-(?,-."r:_l Of AEE/IE Locrond QUE B ponNes RO
Junn Q- Fob BRL . <, wldy oL a6 Eleckriricolion. —The alectrifitation of the moail hetwean Now York
Grand Raplds Ry . ip 14,521 20,4 42,1581 (e hing boen very costly, aad untll Bio wiork & |L':rnupll-:t-ul‘J:NI’}:;H
Jan 1 Lo Fob 28 a7 29,667 44,27 62,077 sopyive fa E;', OpIratiog ;nl\!l' possible eeanamies cannob b realiznd,
- % i 104,367 130,205 ] otritication musl be postponed becsiuse of lack of capltal.
[”“fﬂ.!f,nf"eryg-.l-i)“né 0 S35 900 200 5758 fic ' Interd April § o4 pressns thie bollef that by June I. 1514
- Rk 2 r~ - ; = = { 07.817 lectric _lul._r_-u-:-nru,‘,.u' and switehling sorvics will be establisho It Wi
Pugts 8t L& & Yoo S0aMAS LY 215,530 | B e el atonk A g dhe sxtume of i servicn teloi dopendent dpon
0 0 K 3 =t . =4O Tk _-.-.\_--, L ) LEINE power house at Cad Cob, Conn— K.,
g HRyL&D . .May )7 ’.’.Llff!{ 2 iy a8.024 Frefght amd Pasitenger Kates,—While tho compiny hns hnd e O~
t”h?;:'ll‘lll} 11 l.{l Mar3lsssaa- 60717 O1.3645 703 V7,401 -::'LH'}U; ?‘i 13 "Ullll-'Hr Investment and l.-rl Incrense jis “1-“!:::;“:;:' t.“‘tlllﬂkt;;‘gi.
At & % (sub coay— 18 frelght rates, ot i n_-lm:n. have ramn nod & innary or have decreasind .
e 1 Lo Tab 2. o . 1,226,803 1,128,069 1,157,303 1,118,007 PRt Oy e BTG 2 00 Thacklon of 691,000 of w et {n the aversga
. b P i o ren L s g 00 T, one o Vg siiall s
Yﬂrkl}!::“}":f,“\r'(ﬁ?_'i—I'"M“r Erllb"”ﬁ ;;’5‘-‘!;'1, 'i’(i"‘g;'; ,{3.3115; to the Tralght business for the year e June 30 |‘)§!"’I.'5'.l'lw_ p,l%[;ﬂ
Y M b e £ LTS B Aida ada T 1) TN arini L v i Wihizes 3
r Alter allowlng o othior lnconie recelved, i { ¥ i, “'!.“If?f."‘:f.r lf.‘ )l:::'rli:f illl.l}l"l\iﬁ
oS e 30 1013 S150,017.000
- Pt ¥ i 1 X 14 wis (o the trensury.
BTV > ) :;rlr:jemm.
= - g UL MNEW Hnva -third of a
ANNUAL R EPORTS. arria i 2hL 1 lll-‘]t-luiln.'( I}:_-ni. ?3
0l L o vere H00% . and fromn freight
Annual Reports.—An index to annual reports of steam | A, o, e reye: 211 Araing OO oS Was FA-N 2, Ehie ey ot Ut
rmlrt)u]llrh stroet railways and miscellaneous companioes which Jratn, §1 00 and por (relcht train mile $4 T pasn
: r - AN ; . q 1 € or, 18 aboub double Lha Ordight traln milenge, Tho
!19"""-’ J(!l’!ll} [’lljb‘]“}_}&"d dur g the I‘n*"‘-‘-‘h"g l"l'lf_)l'l.!,h will be AMSELT aln mile rovenne B also advorsely affecied I.rr tlto lorge propor-
A6 1ast Sat Hy « ach monlbh, 115 1ndex dops | & s tion" A rip™ tic passsngers, which comprise 43%;
gl\;&_ll fill lt 10 last Sr".“lrd“y‘ of each mot ”, 1' -i | urllh lllt'\l:‘tﬂﬁ‘ u: %L i!lsl-{ :aml} 15.6% of the total ||I1*1-1~ 1 rr[('\ ‘:l‘liai\?
< e - € NPl T L] | MASHETIA U fAn FLd0th G nEsenEe IVE; i
not include repor t,'h‘ in the issue of the “Chronicla in which [ " pakan s whoth: the pa or ten i sievice JUSLABOGE PAYEIls poaAL:
Itr l%jpﬂhhshc-:d. : I'he latest index will be found in the issue | Ing oxpunses, bt does ncs contribute anyling diveetly to Lases and ater-
4 il 9% r 2 =T : o i o= [\ 1 1 WED TRVEnUG passengar par milo (8 only 1.77 cents, and
of March 28, The next will appear in that of April 25, BVOrOC re il por D *mfly 82 conte, due ta the lirge traffic in
suburban territory ot fro. e-balf cent to one cent per mile, Al the #ame
2 Lhn pxpensts o At . il WA
New York New Haven & Hartford RR. hinlul!rliu‘h:l u(f. the z l'):;.l{-u‘iun :I:'r::-['"; ; rtm;ri‘l[:‘mi1g‘uri:r-ll::t:‘&‘l ilf‘lr.':'l'::!]{m:}_::nl;l‘:lrtl nnltl
RPN 5 d n d Nuw' York pad Boston, Notwithstanding thio. extron 1w 2 -
(Special Report by Chuirman Elliott, Dated Aprit 11 1914.) t-illir‘lf:['f;h"“h sonio -1}' fJ.hﬂ :mutlh- RULLOFIL e Soale ;-1lr:':l‘lz}r-‘.:'r.i‘u-lun:u.i'll"rl:l:lemg.
3 3 s 3 arand Parcel Post—Far the carrisge of toall and for othor services
In view of the questions to he voted upon by the stock- | performed for the 1. 0. Devirtment, thes 11, 5. oyt o e e
holders on Alpm] 21 1914, particularly Che proposed agree- shout 8725,000 per anaum, '.5"-'1?'1:"'1 %'.'1.1;1';u for parcel post. This Is 95
ment with the U, S. authorities, for which the direators | poriad ending Jine 50 1000, s the prme poe oy Lan LR LT
unanimously agk approval, Chairman Howard Iilliott has Apidy by chnrterod accountants made throe years ags indicaled that $1.-
submitted substantially the following statement, not only | for {»_v’u-r,v}a'.:;': e Al Patesd y fr?l?v'.n:"r‘l‘-ll-".’:f?m}lxi;-'.:;'fﬂiﬁ'r";|r:':7.-=:§-1m1!:£
about this sgreement, but also as (o the peneral situation: LR IS farsel g 4 Doen ndded, with. no correspinding ineroase
Complinnce With. Suggestions in Special Report of I. 8. C. C Issin 0Py, D ACGAINE oL whizh the rafleond e g At legsr S700,000 por
‘;\im nlg [t? (‘.{:Ill’nrtn M; ]l- g .-';I_l._ !""'.]um adi I.;_l!h!‘};u 'i. ;’! L ',((-"'qu;;i:::]f:’:ﬂ‘nslrlr {}:l HI‘.:\" ]1',;1‘:' ;:h:II‘\‘» ‘r't[.l l{?'}ﬁ’-‘t‘ﬁﬁ:f""‘l:i l-:lﬁrr[i?- -r, \rl‘j_ :‘:.Illl [”l"icl :::;::
Sune 1913 (V. 07, po LET), e diveets v {1} Changed the me 1o thi alfect of el i T 1 e B i
L R SRR A ”mr- Fa I?, Il:s.«}(l.-aI'L?l[nlf:irrrglnlxm :_:‘r‘tl}?:“!:g!n;ﬁ .__,‘r :‘13.\ ‘_m‘:_:.i of til!n I:'I‘"‘-Il!‘"-f t :uulll the ) = preseribed by the 1, 8.
spectivaly, comingin Sept. 119100 (25 Selocted John B | ctrona for Eneoramanir 1 * Irusitiess of tho express con.
l(;‘;:r;' Ht'illr'llt ‘1!"‘ ‘resldont of the N. Y., Ontaclo & Westorn Ry, (0, rc(l'{l‘:””r:?: {]‘J:l' é:nr:{!f:;‘tlU;'Jr.f.'.’,:i{-s-_t_:-np r nﬂi:: u::l";lt:rmltnr“r tilwxﬂi“mwcl?}
(3) Belectod L Lige, 20 1913, ng Praside e Conneeticut [P estimnte 1 thoelt to b ¢ =iefopet b sl LR L
ot Ll.':n t A B, }{.t‘.‘!“i. Ia}”.‘l. -"'I{Tsi ﬁ‘[;?l.u‘;‘l lll:r«‘f‘;jzllr!\'.?lil::I}"r}l-:::-‘ e t.~tE1111r|lr;l.:wllp :u,{:uii ‘1:; |JI|. ; t mth o (2) Fhe position of the com-
Kthodo [sland teolley comphny. - (5) Cancolod on Fab; 11014 the oo il i“ IH _rrx) |I f"r;i‘r-wr‘- hl: Ir'; .n m._L tlt.\:riml\t is not peculisr all pther
“Lraflic m}mﬂ.‘.munt, with the New York Ceotenlin rogied 1o the Boston & it . ",'.: -'-“lh ‘E'{-, “.,,.' ““} fak 24 r?.”i L.r li.‘.i Loy I Its rovenuo, with many
Albany (V. 98, 1. ). (6) Onused withdewil, Jan, 24 1014, by tho Now {E;' r"lnli .:.‘1 ,.‘{.f,-.]' y ':'r }l\};:l.‘l',.“[:;.? of 1 :il". ,rt.'r'.'“_',n-'l Qi !'h'v‘ manageinent.
Haven Compeny from the board and managemont of Boston & Maine. bi,,}‘r,...:i |',\.- the v I ,;.',E, lkealy ;.;',,,‘L,.;.]', ,“:.',Tll" 'i:,"“r'f:;, .h"“."'lliﬂ;‘fm
Pending Investigotions —On Feb. 7 1914 a resolution was passed In the greab propeety Ii ROLVe, prosperous people and m’rm -'iri;‘ll|=1l-‘;tr]l:»qn
U. 8. Senate voquesting the I, 8, €, Qommission to make o further tnvestl= | nnd, wit.i. confido stored, with help feom Stute m:lI"z-‘f-(‘hvr; [T
l:r;l.l-'ull of the l!l}lll!‘]lb-'\ﬂ 'ﬁl;’inn;w{nl ld‘ﬂll‘-?"‘l{'iil". W itl‘} I; vim\'lm nscortainlng | choritles; elie risnlts should Do siael Detter. : 3
whal bécame o 1% funds L commpnny nvesgod 0NVArIOnsS ehnrep S0 - il 2, e
HIAD DKM OL ! fllﬂ'.l wlu::.lln-r “ut”h lJ Y ful.'-,l\"'l'l.?rr.JI :mL i:"\m_‘ “? C(.-,r.-mum:irﬂ Results for Secen Months Ending Jap. 31 1014 and 1013.
ths nmc!:hniclnm (V- 98, 9. 406). Tha eampany has kiven fll infurmation | (1) Poe cont of oparating revenus.  (2) Decrensa (%) in not opor. ficame.
{o the Commission, with the request that they report promptly. ThE Co, NV PR Rk, Krle. Penan, B.&M. O, &1, L. Iil
fulex for Sujety, o~—ln view ol the Narth Havin nud other serfous ae- | 1-0p. exp f101ET67 Bo.0 070 7.2 761 793 835 750 76,6
cldents, the now' mansgument ab onea pub fito effect ravised rules, and on | , & 05191708 705 604 739 680 Y65 S04 A1 752
Oct. 18 an amicable adfusimoent was reached with the omployeod. A-Divcinueklng.26.0 (104 234 130 295 g0 g7 M0 (7.5
Immediate Financial Sttuation.—In Jutlé- 1018, the Mass. Iaw having ""'f'c”"”” with Department of Jusilce —0n Deo, 13 the Degartnient of
botn amended o ng to pebmit Hie issne or bonds Lo an amonnt equal go | SUSEes expressed 1t wish that the New Haven should part with all its stock-
twice the capltil stock, the dicectors, In order to fuand the floating dphp | DokHNSs in the Baston & Maine snd with all steamboat and trolley hiold-
andd Tor purehada of stoal IAGE cirs and other impravoments, authorized | SE, cancel the srmngement a8 to the Bostoy & Albany, and permit the
an fasue of 867,662,000 05 convertible debentures (?’, 07, 1237, 444, 521 Now Epglanil RIE. Co. to becoma an Independent systen ,
805, 720, 1118, 1200, 1504). The Mass. Supreme Cours, howeyop. on A cotinter proposition was mnde, and on Jan. 10 1014 substantinlly the
dan. 0 101 declded thut the law did not permi the Daus'of dubengires | following “mumomndum outline of solution of Nuw Eogland Teans-
convertibla intg stock. To-diy, thorefore, the company must propare to | POC@Len problem® wis agreed to (V. 88, p. 236);
meab notes maturlng prior to Jitly 261014 of nearly 854,000,000, of which L. ('he seeuritles (stock, bands and obllgations) of the Boston Rallroad
Eho most Important ire tie 62 nates of Nov. 18 1014, amounting with int. | 1L0/dIng Co., now belonkiig to the X. ¥, N, H, & H, RR. o/ a6 1o be
and disct. May 18 1914 to §16.650,000 (V. 07, p. 16047 V. 08, p. 236y, = | put in the hands of Liguidators or teastecs, with' direction o dlspose of all
Estimated Regulls for Year 1018-14,—The gederal business conditinng (o | StoPka o the Boston & Maine RR.
New England, and particularly on Its raficonds, have been most unsytis- | oni e held b 'in”' Sl Yoases lnes niih Jiepose nF all stackc and:othier
factory, resulling In lnrge decreases ln both groks nod net carnings, 1"(-:' 0 'IJ g:}t_lnns 'wlf.. by b I!1 all 1(.».1.#-'11 lines :JI‘ the Bostan & Maloe BRI,
the siglit months ending eb. 25 1914 there is o decrease in our net income "'1 S "hnj"mu"[— 1“‘":%\ 26 oI Vi Hostan e Al b R ee B, o
of $4,735,470, compared with the previous year, after allowing for (por r“"l" '-‘il‘]f".!ml oy of {.'h " f the Boston & Albany Is to be cancelid.
axponsey, tases, Intorest, reatals and other £l ehiarges.  Dased on the re- | 1 M 1 At “.'Q"]’\:‘]}‘l“‘;" ’i‘.']“ tisp o of i!."“"_“ Ic and other obligatinng hield by it
sults for two-thlrds of the year, au estimato bas been made for the year ands | 10 MCRch. & Miners' Transp. i arasern 88, Carp. and Maina S8, Oa.
Ing June 80 1914 which indleates that for this peciod there will be 'um';-, a | in li,(l i\‘]'ql.im;".:rétlﬁ'uﬂlallli diﬂ:"s}:’:ﬁ Jr\linln-ml?‘:l;t?“lll'ihg Uh”\gM{:”}]? o e
small surplus after paying lixed charges. 5 5 A O T e o N ML LN L Ork. Liaasgortae
Reasons for Decrtas i Dncom (1) ey dsrcass I sarnings du to | s o i T i e tgie 1,50 ot non, GaChe
general business conditions. (2) Inerease In transparlation. oxpenses die {i. "Tho question of the disppsition of w'hm o ¢ et ile
to Invroased wages, to henvy damago olafms and ontlays arising from ac- auired in the acquisition of varlons boat 11 :lxrw.] d- ul‘rmlmI Lo
cldents In 1014, to Increasiie demands forgervice snd to sevore woather | 7. /Plo eompans shatl Alspose of 1 nte eIt L o "E-rmne‘rum'
conditions. (3) Increase In malitenance of way oxpenzes die to #ome fn- chestor "itroei tn;ll‘e:,- system, Lot 1" “;[?"‘l t."l “1?5 ew Y ‘.‘l‘k& Htamford
erease in “‘“’ﬁ;’"- to warlk deforred early fn 1013 and. to mors work upon i | and trolley system and M nh!-éu-!nl-'mt.i.a IRy St Ithoda Talx
proved signnls, all of which are necessiey for salely.  (4) Incrense T miin- Finally. on March 21 ‘r.lu- agroement on whic -tt‘l 3 shareliold ill
tenance of eouipment exponses due Lo Increased rates of pay, to anaddltional | on A pril 21 was reachod, as outlined {n th su:u]; by : prepat .erlv_: ihe At
annual eharge to opersting exuenses of £500,000 for diprecintion, Lo licnyy | torney-General [s6o this outline, V. 08 P ‘iﬂﬁf] llilll':q g LA U
;‘-:333:;?“;‘)::.1::.:‘%1_ E'I;I‘I:.;ﬁl!j]))trr;:}?md in 1006, 18907 and ‘ldf.l.‘i. and to deferred General Conclusions.—If the financial plans. of the company had 1ot
(5) Decresss fn revenue from outside operations dun almose entirely fo {?tut:(lll;agruﬁseel-}iwghrllnﬁl{‘.‘l:?mnﬁgﬂﬂllugotr?‘:“l::?u:-:ﬁdn-'i.rﬁ:lﬂhoa:s" Lzlj:m t(.“%t;um'
the transfer of the parlor and sleeplng car soevice to the Pullman Company, | ing of conliddnes throughiout New England towards i‘{h 00 .H:u m“l u’l'
in order to provide immediately steel parlor and sleeping car equipment | rectors might have heen Justiried ln‘n!fnbmtiu the G l' w&m:’" |l F &
;\rithmlt the nl.'cml?ltl f!l:'l{:‘ II. ]ur',clu I[nvm:llmeut. therein, EII paclor and steep- | insist upon the dissolution demanded . pana st Gl 1
ng cars are now of all-steel or steel-underframe econstruction . a i or, con
alf cnachan i (o throuaih N, Y <T0sion Teiia aro sael (V- 8700 JSanY | els phat iyt s, Bowsver, confrontiog the company, the dirsctors
ke (6) Docroaso o otfier incoma due to n decreass in or cessation of Ivlrln?ulﬁ from_ other sources, would hnve resulted in & recelvership of rh"r opert
i tho N. Y, Ont. & Western (V. 06, p. 1773) from the trolleys, and from | The directors have folt that it was thelr duty to the stockholde: . ill;?%l?ﬂ‘-
the steamships (compare V. 97, {t 1110), as these companles ave affocted | poople of Now England to do everything vf'rlr.hin rOﬂ-!Hl'}l to nvml(ﬁhu 1“:
adversely by the same eauses that affect the New Haven Company; also to | leving that the results of a recelvership would be disnstrons nul.o anly to th
n trlnnltor am?‘liml. of Interest on bank hn}nncﬂﬂ. dug to smaller sunis on do- properties of the company, but to the welfare of New England, y i
g’ii .;,(Blolnﬂ '1: statement of carnings for 8 mos. ending Fob. 28 1914, To-day no Improvemonts are being made except those absolutely necs-
+ 98, p. ) sary for safety, and work already authorized Is stopped or postponed whera
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ever possible,  Herviee 18 befug cuctalled as much as possible and every
economy consistont with safety, and sorvice 1s being pushed,

Ln round rhgures, the propertles under discussion represent upon the com-
anr & hooks more than $135,000,.000 of value. The réport of the [ 8. Q.

Jommission on June 200 1914 sald, in régacd to the outside properties:
HThey are for the most part of substantinl value and in many Instances are
a kind of property the value of whieh should Improve.  Thefinancial con-
dition of the company. calls for careful considerstion and prudent action,
but gives no oceasion for hysteria.'’ (V. 87, p. 117.)

Your directors. therefore, I|:|l|o that, with reasonable time, the assets
of the company can be presorved, the earning power restored, the physical
condition lmproyed and the company made, what [t shiould be, s great and
uselul servant of New Bngland, o paying property to Its ownars.

The security holders of the Now Haven and [ts associated companies
(as now eonatituted) oumber at least 0,000 and the employees aboot 90,-
(000; with those dependent upon them, they represent mora than §00,000
peapls, or abhout gne=eleventh of the population of New England, and thelr
rights and interests should be conslilersd carefully by ropresentatives in

legislative halls and execative positions.—V. 98, pl 1157, 1072

Long Island Railroad.
(Thirty-secand Annuacl Report—Year ended Dee. 31 1913.)

President Ralph Poters, N. Y., Mar. 4 1914, wrote i subst:

Resuliy—The passenger revenus increased 7.859,, which & about the
normal inereass dug WO gen Tha [relghl revenue, however,
docressod ston and (o the discontinuance of
road-bulldiog, Pt 1 of both eall lnes and anxil-
Inry aperntions decroased 873 5« Drineipally duo to tha new
contract with Adams Express Co., effectlve June 1 1013, foe tho conduct
of the expross business on our Unes,  Sinco that date, the gross rovonies
from the pxpress bisiness have bocn oxcludod from tho revenues dorived
feoon auxiliney nii{'rnt fons and s nppesred ws o separafe (tem, amountiog
to 3137 ,842 [includlag rental o axpress vights, railvoad  proporty  hol
unde leaso, &elf. Tho o 1einl results o Lhis company ara equally
s satisfactory as whon we oo el thip pxprdss businoss and imp
(bhreough) secvice has becn provided to the public.  The conbract cmnl {C]
il amd newspapor, &e., 85 woll 88 axpress proper.

Muil Transportation.—Tho résules frooe tne (013 welghing of the malls
will Increass our reventes frdm this ec about 35,000 por véar for tho
four-year perod beginning July 1 1913, Every offort s being mada to
Indace tha 1. O, Dopar nt o compensata us ndeqoately for tha seryico
pirformed,  We carry ms 3 traing dally and furnish mall apactoent
ears on 38 daily traing, and al=o extra help at termionls aod messen L
ri good mall service

ing basis (5 anly

viee at o fn‘lilm- L b

your <'.n|n‘1
anee has be
ineredsod the woights of m
Traffic.—The passenger
the passunger tralo lleage deo g,
e decreased 7,624,000 ton milles, or 7.5 I it Eraln oolleaee. 2,615
The passenger tealfic, so fae as 1t relatea 14 traln mileage and car miles
showed satlsinetory rosiiles;,  The piew business \'{'l'.'ltl'li by tho oleotrici
operations to Lhe teeminal at Flathush Ave,,and partlciulnrly the new routo
furnished theovgh tho Pennsylvanis tuannols and statlon, 9 very satisfne.
tory. 'The number of passengers hondliod | e eampany in and out of
¥ mnsylvnils Terminal was In 1911 6 cin 1012, 7 T nnd
in 1913, 9610071, bur although el anianep
to tho public, i-has terlnlly Ine yiur - arly we it
divertad considecnbio teaffie from the 34t S, MEerys
OF wurling Industeios loeated b Lonie |
ous deciing in forey 4
The frelght teall attically fng
Islandd, bt tho eompany i

i greally
5 traflic.

Pho Crelght t:m i

v part]
Vith the large nnmber
sland Cley, the continied soel-

ted,

y qasn withe the popnlation on the
ing adeguately dompensated for tho
amount Investad n freight woor for the public scevice pendered,
and therefors i s ver ol ns edguitable that the Incresse of
6% dn frofght rates, 'wi A naw boing considerad by thel. 8.0, Commls-
slon, should be peanted to Inereass yone freight reventes,

Operating Expenses ard Toregy—Chlefly on aceonnt of the transfes of the
GELIC oS e on Junig 11913, oxpur of “anxilianry opermtions wors re-
duced 87 Expanges of rall opeeitlons, exoludine. ¢ 4
S713,118 and inefuding tnxes, Increased 870
Fha o p oF aperstion 8 dug Lo wige Inorenae, |
for bitumitons sod anthracite conl, tho greater expansa
tenffic with o lnrge me of improvimnent worle, peocecding
coatd far reng ire of squipment. - Expense
by CUArEKeE G ploral valpation o
sussmunts by Y. Clty pocount of saw nproyements in sabue-
ban soctlons: tra tenlnman g ployed reduired by tho Full Orow Law;
ardars of the I'. 8, Commission; opening the new terminal at Jamalen, and
the new oliseteienl or(-r.ntlu.'r on the Port Washington heanch: . It wns also
pecesary (omake largor ontloy ance of way and stenctures
anid for equipment ropaies 1 promota greater safoty and efflcloncy. Taxes
rmountod to 8762, ser of $70,700, largely dug to sottlemant of

utes fnvolving feanchise taxes, whie 1 been lone In LHation.

pme, Additlons and Dediuclions. dditions, to Income from obther
soueeres pegrognbod 5730316, n docrense ¢ 1] neipally due to
due aneos mado to subsldisey o ntecest, genoral ae-
coun Inerdnsed . §150,925, and  cepresc interest pald on fands: ad-
vanced by the Pennsylvanin RE, Co. 60 carry on constrnetion work dope-
Inz tho year and on other aofunded debts,  Rents Inceeased $53,182,
ennsid by an Inereaso I taxes on this Peonsylyania Statlon and tunnels.

Nat Berenye =—An er providing for the lnterest on funded and othor debt,
and all other charges, Including advances fo the Montaulk Steamboat Co.,
Led,, nmolinbiog to 232,319, the result for tho year shows o doeficit of £077 .-
A85, compared with & deffely of 3282.600 n 18212, In roviewing the rosults
for 1913, it s necessary to l(e(:;! in mind that your property has, {n thab vear
and proviows years, heen undergolng o eamplote phvsical transformation.
Tho ganeral balanes shiets show that gpprox! rnﬂ!.l.‘l;’ 360,000,000 have bhoon
added to the coat of the road and equipmont sines 1900, This vast, expendi-
tire was imporatively needod to place vour lines in condition to |l$llh||l'. the
Ineressed volitme of teaffie and give the public tha benafls of & modérn
transportation system ol 1u|[pn'w.nlu 5

Additiony and Botterments —Theso nggrogato (not) 24,634,004, notably for
HBav Ridge Improvement and elimination of Drookiyn greade erossings,
{}ms 148: olectrification, §414,242: malen bmprovement, S1,470,805;
Naorth Side division Improvement, S$355.702; WoodsideWinfleld  cot-off
(mafa line improyvemont), $219.407: slimination of grads ceossings, $157,202:
oquipment, $702,503; real ostato, $779;337. The right-of-way purclhinsod
for changes of ling on tha Manhattan Bewch or Bay Ridao ling through
Fast New York hill and botwesn Woodsids and Winfield, on youe nm‘in
Wag, and for additions o right-of-way wheee gtadecoosing elimination
work Is proo tnge through Plushing, Bushwicl Junerion, Queens, Jamajen,
&, hpve heen transferred to your company and sxpliing thy increaso n
this Inst ftom,  [Among the credit Ttoms appear express equipment sald,
$220.031: oauipment sold and retired, si.‘}.’:.f{‘lﬂ,ll

Atlaniic Avenve Trolley.—Tha proposed disposition of the teolloy on the
avenite by agreement with the Brooklyn Rapid Transit Co. hnas not been
consummated, as the city has nob yobgranted afranchilso for ita oporation.

Bay R{.:Ff{c I'mproventent —THe tunnel section of this mprovement hotween
Atlantie Ava, and Qeontral Ave. and tho flling in hotwoen streats and
bridges of the sectlon between Central Ave. and Fresh Pond Junetion, re-
sulting in the elimination of four arade crossings, was continued during the
venp, and this importans work will contlnne durlng 1014, 16 s ;'ﬂmu_ml Lo
hiave this eompleted , Including tho yard, float bridees, &c., at Bay Ridge,
about the time the Now York Connecting R |5 finished . and connection
made with your company at Frosh Pomd Junetlon. The e<penditiires
cielng the yeae amounted to 2665, 148, chargrable to your company. Tho
aity hns malde substantial payments for its proportion of the cost of work
already done, leaving buat s small kmount in dispute,

Jamalea Improvement,—The now station and platforms at Jamalea worn
put In gervies on March 9 1913, and veey Heile axponse Is neccssary (o Fnish
the ontire project. his Improvement removerd many of the operating
difffenttios with which your company has had to contend. It facilitates,
with fnerensed safoby, the movement of tralng and passengers, reduces to A
minlmpum the duplleation of train mileage hotween Jamalea and Loog
Ialand Olty., provides lteadquarters for your operating and maintenance
forces and ellminates nine activoly used trosshgs and adds six other new
stroots passing undoer the tracks at varfons poluts, which were greatly needed
in the rapldly growing territory.  Jumpovers wera also constructed which
facllitates traln movement and Inoreases safety,
™ North Side Division —The olectrification to Porb Washggﬁton wns pub in
operation In October. Tha work aof eliminating grade erossings was nearly

o prices pald
mnintaliving
and higher

Inereased
cepnand as-

compluted. Tha city and State have paid o portion of the amount dio on
account of thesa oliminatlons.,

Woadside- Winfield Cut-0ff —Thls Improvement will take the preater
part of 1914 for its complet{on, as it Involves tha olimination of 11 heavily=
trayeled grade crossings and eliminates a bad cucvaturs, -  When completed,
thiere will be no highway crossings ot grada betwoen Pannsylvanin Station
ant Jamaica. The city agreed to contribute towsed tha cost,

Grade Urossings at Other Pojnts. —Further progress was made in sliminat-
ing grado crossings at 13 other points, the most Important being ab Great
River, Oakdale, Enstport and Water Mill. The work of climinating cross-
Ings at Bushwicl Jnmrrlpn was undertakon during the year and propert.
was purchased for n similar pnr(llmu In Queens along the maio line. 'Unf, B
the differonces in conneetion with the I.Imd{: line through Hollis and Queons
are definitely sottled, actual construction work cannot procesd.,

Crossing gates woro Installed at a number of crossings In Greater Now
York and erossings were closed by climination and witehmen talcen off nt
10 points Vork 1s vy whieh will sliminate 33 more of these

sinigs; 4097 s I8 now  either over or under grada, hut
mualns to be dope in rection,

Telephane Line has a complste telephone systom
Tordispatching t

Afuaintenance —T now steol eails and 231,806 tlas
used for renowals and 1,904 tons of new rail, 1493 tons of séecond-hand raill
anid 37,321 tles usod In the eonstruction of additional teaclks and sldings.

Witges . —Your company joined with other companies in submitting  tho
demands of Fleemen, conduetors and tealnmen for luereased wagos to tho
Haard of Arbitrators,  Awarcds wees made which advanced one seale of
wazes congldornbly, and the axpen of 1914 will show the comblned ro-
2ults of these wage inereases, thy Haltacion of workiug conditions and other
negessary adjustments in wages of othor departments,

OPERATING STATISTICS,
1012; 1911,
399 399
313 3008717
. o7 I"”'i 131

Operalions—
r.\«'lirr\:" operated ...
Tans carried, No... ..
Tong one mile, No_____
Rato per ton peemile, . ¢
Passengers careled, Noo 40,60
mgers | mile, No._ 503,560
Rate per pass. poer milo. =
nas, pee traln mille, Na,
Tons per train, No

511
1526 et
101,46
1630+

ACCOUNT,

15477

INCOME

Passengor - - 5 ! ¢ f
Othar transport'n rov. ' v a7
Non-transport'n revenie 333,705
Ixpress ____
44,000

Mail
$11,180.0656

$10,517,750 80,770,116
21,356,003
1,270,008
THL, 02
-i.Sﬂh,y.\;

27T

Operafing expernses—s
Malnt, ofway & strue.
Muint. of ogol
Troffic. axpons
Tranaporiati
Genernl

21,154,444
1,301,091
190,207
4,429,014
254,261
87,420,007
$2.368, 500
TH3, 787

34,112,200
BEG.75%

$2,556,543

Operating expooses. - A £ b E7.004.7780
NOE oper, revenud. . .- | 57,670 & A $2,113,972
Outside oper,—net = . 84 13905,003

$£3.390%,075
GO, 117

$2.701,858

1911,
2,701,858

350,241
*185,030

*$3,238,038

Oporating oMY, s sessacsaass =
Other incomo—-

Dedict—
Leasa of othor roads
FHire of equipment balane
Joint ractlitios runts.
Miseellanoons pent
Bomed Intarest. - -
Othor Inbdrest L
Inneous $3,Ti 33,874
it 21,108,858 *$3.605,005
Balanee, dafielr - S282.080 $457.0560
Nole —Tha items marked ¢ having been changed In 1012 for purposes
of comparison with 1013 flgures, thy comparison of those [tems with 1911
are inpecurste,  The final results, however, rémaln unchanged.

JENERAL BALANCE SHEET DEC. 31,
1913, 1012,
3 $
75,500 01,657,050

Total deductior

Argelr—
Rond & equlp. ..
Heotpw, of proprie-

1013, 1912,
2

12,000,000 12,000,000
516,064 55,410,054
2723000 3,022,000
3005018 1,070,018

LAahitiefos—
Caplinl slock - .
el doht
Eaulp, trusts.
Teal catito miges-
Constroction  and

equipment. .. - 01,840 01,840
Lonng & bilE poay=14;141,280
Trattle, &o,, bala. 712,406
Vouahers & Waged
Matured Interest.

Migeal, aceounts. o
Mot mtpe. bonded
- 4.6 & soedobt unp'd
512 1 Tamatured Ink. .-
Miscell, neeonnts, Tixes necrued.. .=
Unmaturint., &o. Def. eredlt Items.
Temporary advs. -
Oth def,deb. (tams 15,380
Frop: aband'd e.. 235,800
Leazohold estates. 1,200,000
Profit und o= d. 5,200,060

80,435,000 54,490,048

a After dedacting reserve for aceried depreciation, $1,071,384.

b Ineludes phiysical propacty, $30,000, and securitles—plodged, 8414,600,
and unpledeed, £390.700,

¢ Chargeabln to operating sxpansies.

d After deducting $250,000 for additions to property slnce Juno 30 1007
through Ineome.—Y. 98, p. 912, H90, 236,

Pittsburgh & Lake Erie Railroad.
(35th Annual Report—Year ending Dee, 31 1913,)

V.-Pres. James M. Sehoonmalker, Pittsburgh, says in sub.;

Resulls —The total operatlog revennes were $190,507,019. ao Increaseof
21,435,800, Freight m";"nmm was $17,050,475, an Increase of £1,142,346.
Tho revemin frolght carrled amountod to 35,350,444 tons, nn Increass o

87,332 tons.  Products of mines show an Increase of 2,933,417 tons, of
which bituminous coal Increased 1,416,305 tons, enke 643,483 tons, ores
A80,308 tons, and other prodocts of mines 384,261 tons. Manufietured
artleles show a decrease of 97,077 tons. The rate on fron ore from Lake
ports to the Pittsburgh and Connellsville distelets was reduced durlng
August by order of the I. 8. O. Commisslon 8 cts. per ton, decrensing
the revenues derfved from carrying that commodity.

The Increase lrbmnlntenmm ‘of way and structires was due prm.l{ to the
flood of March 1913, which caused an expenditure for repales of $03.778.

176,800

081,417

v 26,234

Bonds; unpledg. 42.370

Beeurs, 12sed or ns-

sumed—p! :
Muarketabla 94,303

BE4L, 200 B4L,540

T A2 490,740

A2

519,030

1,000

003,403

60,814

T 2,343
2,500,881

1,350,000
4,105,050

80,435,600 84,300,048
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Tazres.—Taxes accrued amounted to $062,085, nn Increase of 3'1\.‘1,'.!0?.
mostly dua to tho increased rate per shara pald for tixes on capital stock
to the Commonwealth of Pannsylvanla, tha result of a compromlse sottle-
mént made on an appeal to tha lephln County Courts In connectlon with
the assessment of the 1810 taxas.

Dividends —'The halance for the year, after payment of twa  dividends
ngqm!.'ﬂfln?. 104, was £3,834,0308: An oxtri o I\{tunti uf $2 50 (5%) per
shire was declured oub of the mécumnluted freg sur olis, payable Mar. { 1.
BEChanges in Property Accounts.—Thesa durlng t(hu Year wora:
Additions, betterments, &o. ... .51 ﬂ'l-!'lﬂl
Naw. freight car equipment purelise 476,443
Equipment recalved under Bquipment 4, l”'-l l'ﬁ
Credlt, actrued doproclation 7

Naw Lmn ~—The extensio

if the Monongahe P 237) l'fl
the 'a-~\Y. 1)

RR.(V
Jing nnd of the Buckhannonk Northorn RIS, f\' 023, p. 8T
from u o '"lTI i \\1lll tha Maonongahaeln KRR, ab the Pennsylvania State
fine, to Rivesville, Ve, will b comploted during 1014,

Tho P llf"’l Ohartines & Youghlogheny (Jolatly owned with Pitts.
Cin. Chie. & 8t. I.) I bullding from a poink near Van Emman's b ition,
Washlugton Co., Pa., W near the yillage of I.n;h{_\. four, Washin |r'rll ey
I-\ , tiy ronnoet with O hartiers Southérn Ry, owisd Jmutly Ly the Pites.
Cin. Chie. & St. L. Ry., the B, & O, RR. and your company.  Tho Char-
tiora SBouthern Ry. I\, widor sonstraetl 3 b connoet with the Gresno Gounty
RIL., to reach the cogl properties of that s

The constraction of the Lake Erelo & B m RR., oxtending from
Strithers, 0., throggh Younigstawn . and owned Jolntly by tho Mahoning
Coal RE. Tl the Piits. & Lake Brip I Coyy wlll progress during the
coming year: aad, contingent npon the roviya Industey in thab rogion,
may Lo brought to caniplotion L‘mlti. Do 1. '1‘hh<:qnatrm't L enable
tha Lake Shorg & Mich, 8o, Ry. Co. and tha Pitts, & Lake Erie RR. Co,
to estabillsl a gatlsfetory theotgh Hne from Pittaburgh to Clavaland, via
the Lake rio % PlLtshueeh 2., and also to reach the dndusteles in Younis-
town direotly over syiktom loes mfls,

Tpreipment,—Out of 224,000,000 nf cortificates. authorized under the
N. QI Conteal Lines I8¢ u:pmunl Prirat of 1013 thero wora desied doriig
(.lm year arezato ol 2 165.404,000, 71 hr\rl‘\-l.nl'lhl'urnil.rlnnluf-Ihm‘lsun Tor

to thia compans: {5 whont A4S and our pro
rpsanting nut L f-xm'l'l Q00 of the cast, [
s A 1:.(. onsp of $120,007 o owr “deductlons feom ine ome

1500 sulf-cloaring stoct “enke enra purchased and J.ll!‘m solf-clearing stool
hoppar ears and 1,600 Jow sido composita steel gondola ears, leased unidop
the Now. York Qunteal Dines Faulpment Teast of 1913, wore delivered
durlng tho years  Ten fueswheal eaboose cars were bullt at the o ..,.T,,n
sl il A1 ears of various clssses were sold, doestrayad or tean
company socvica, tho nob Ineressy I frelght e nr|\|t|;n|| nt hi 'in iirs. 1

Stoek ~—~Thore wera purchpscd during the yoear 105,750 ot the
Pitts, Mol & Youghlogheny IRIL. Co.

RESULTS FOR CALENDAR YEARS.

1512, 1911, 1010,
Miles operatod a15
Tong (rovenue) frilght_
Company's frelght. .
Ravenue tons Lmilo, %
Compiny I
Bituminous

Bin 10 -IT,J-'
Joke .

1y i.nl 1543
A

htnm'
l’n-m'np;nm srelod -
Passaogers 1 milo. gl "l. 15
Karns. per ton permile. 0.7 jln m.
Tou losd (all)_____ 1,282
Giross earniigs por mili- 847,140

INCOME
1013.
5

AT

¥

4 £is,
1,300
$81,603

ACCOUNT,
10132,

s
04, i 5 15. '}I? 124
25,219 1,600,308
all, W RO -:,3?.2.!*1 4715, 530
Jtlwr l.hrm r.mu:;;mrf. n. 185,900 167,761

Tatal oper. revonue. - ].9.59?.!]1‘3 15,162,118
Erpenses—
Malat. of way & strue, 1,842,030
Maint. of equipment_ : 2, rmu 39{
Traffic axpenses ! 162,547
Transportation expenses | 4, l.m.:]’h!
General expenses. 205,847

§81, llH

1010,
Eu:ilnina&—- 7 15 rl?l -1 37
R 1) ‘?%‘ LSS

15.308.600 17,052,007
1,977,521
1,62 f.l..i"ii

184,20

y 3 TNI'.\FH

7,238 273,432
Total exponses 9,155,050 T.956.834 7,046,066

.o, oxp. to carniogs. . . 55+ 50.41) {ﬁl.!lh{ (46.60)

Neb rav. rall operations. 0 l}{)ﬁ.&.,g T':'l:'il‘?:lt 9,100,6, rs%
Dafielt, ouw 0 oper.. . 26 3,88

Not operating ravenus
Taxes accrusd

1,098,445

7347 4 *1.;7
357,380

6,000,448
208,595
174,65

7.374,603

8,101,004
321,876

8,779,628
200,221
01,078,852

700,306 8,000,873
i (733?;_055 372,788
8,627,085
480,340
362,105

0,334,530

B,008.310
475,430
425,442

§,000,188

Operating Income__
Hire of equipment -
Interest on loans, &e_ -

Gross corporate Ine. .
Deduect—
Rentals leased lines, HA%. 065
Intarest on bonils. 0,
Int. on cqul;m curtl’n 2
Improvements & equlp.
Hire of squipment. .-
Joint facllities, ronts, &c.
*Dividénds (l'.) e

Total dudulctlnux- T
Balance, surplus

* Also $20 lﬂ“’ ) extra dividend pald
lﬂlﬂ.gl?.;ﬂ( 5 JMurch 3L 1011 36 (
Fob, 26 1013 halow.

A13,800
220,000

1,864,001
i
2,1{;0.’006
§i200.249  7.803.030
2084044 1,223,810

Feomm. necmmu lyted aurnllm Fah,
296 ) March 1912, and £2 50 '{’ %%

BI85 pag,
230000 2200000

101,117

533.2
2.520, l)(IEI

GENERAL BALANUE
1013 1012,
5 ]
0,232,071

SHEET DEC. 31.
1013, 2.
Ldabd i lile & IUSH
Capital slaik . .. 29,088,001 20,988,000
Premiy )
sold
Fiendaod deht
Vounhierd & wagos
Looans & bills pay .

Agirgy— |,
Road & ('i|uhl {3 \I'H Rt 651
P.MeKo& Y

eqilp, & bu-u.'m
Adv, 10 other vos.
Bth, prop.,&e., cod. 3,5
Bonde o . 100,575
Dilbsrea, do I--'}i S.508,107
oher Investmontibg . a'l'«! 038 45081053
Materlaldsupplied. 1,852,187 1.2 T2
2RV
2,001,260

408,730

285 285
TO8L,002 4,000,000
BAR.246 1,172,410
TH,000 6,000
Wratrle balw, pny'le. 307,872 BAT 2805
Ink, neerved, &o. E5,000 B5,000
Pividends declared LADDA0D 1,400,400
Trxed heeried . .. . 000
Bundry neatd, pay. 718,350 852,380
of . eredit lems. 11,3846 18,5568
Rosarves .. - 2g1.m12 e e
Additions from Ins
comp dnge 1W0T—
PokLoF.HIL. . 2,815,033
PAMAK. &Y RR, -
Profit & lods. _c15,54

Tkl oos oo .. /60,043,250 80,067,541 ] Tt ... L T0.043,250 B0.067,611

n tfuar dedueting $392,077 reserve for acerued depreciation In 1913.
b Littla Kanawha syra(i.lcutd. 51,355 ,866; Greona (Jﬂuuw RIL. syndi-
oate, £125,000; ronl pstate not ussd 1 leuml.iun ol rond, 857
c A er mh[]n yrofit from operation o MeK: & Y, ftl fmm .Iuly l
1007 ta “ 1 $4,302.043, and deducting extra dividend of £2
pol- shnm ("; l‘}llrml:-u‘vd Foh, 26 1013, $1,499, l{ f) mln!ll.hmnl ta.x 13 eapitnl
e Stato o I’mus,ylvm:iu 1010 and 1611, $203,323: unt, conmis-
nlmm nod  expense Y. Coentral Lines Iqu ipmant Trust. certificates
1013, $115.5 I.mld a-dlnsl.::wnt. of sundry necounts, $2,200.—V. 98, p.1072.

"..ﬂqz‘..ras,
.um 0
3,370,721

h..
Foand & Hilla ree'le
Traffiebul, recalv. 7
Agonts & vondue,  ANT 2T 37,07
Miscell, necounts. |A40,045 1,951,810
Acer.dntdive. &, -y 02,4080
Other adynness. . . 27484 A, AU
Oth, dof. deb, Items . 235440 536,201

2818033
W, 718,947

Wa.shington (D C.) Railway & Electric Co.
(Report for Fiscal Year ending Dec, 31 1913.)

: - ¥z = s o
Pres. Clarence P. King, Washington, Peb. 2, wrote in sub.
Urpderground Blectrien! Conduil System,—To preswrve the bisuty of the

eapital, our compiny Installad (s systom of “i" wation, althouih it is the

mosh enlw'l'u\-a' t thie world, uot alono o lostall, but to operats sod maln-
tafn,  Mew Yorl fallowad, poid evon now, afber more than 20 years of Se-
ceasful operation . these two are o only Amorlcan eitfos using the undor-
greaund systom, il others bolng decorrad by the lmmense physical and finsn-
<~|u'| irticuttios involved,  [Mre. King glves s detall-aecount of the IO
by which the conpany wag formaod sl s advantages oo 'l:.—- bl
Capital Qutlay jor Additlans, New Squipment, &¢
tho rallways, $249.820: by Potomue llI Inetrie Powo
Funded Dbt 11!1'.mn'\l Londs wers fseted. 1

Slecteie Lo, sold § i Consal, M. 45 and Potomaa Blee

golil 100,000 ¢ s, mll provipmsly issusd.,  Op Oek.

000,000 Columbi « . !ml\{]1 Wil mature; Washington 1y,

Consnl: 43 L ol Lo ret
Maintenance —"The an

deprociation n!’ rillwn pla

Lurds wore: 1009, “h'r““l

¢ Power Cay
L1414 51,-

& Kl Qo
el o sob uslile for maintenance and

[
l"[‘ﬂ' whading woyr and struc-
PO 01a and. I"l'r. w;'u j 011, 37173700 1912..5740,-
y 2l !u

T nuupnr_ruhr»n -—1.I-1~ PSSO ECTA -'arrlr‘li In 1913 munbaral 85,082,151,
ineluding 20,000,312 e . r Targ per pay Divsenger,
4 A, 200 ets., ineludlng transiers.
wion ear house has boey anlanged to o total

ston nlong AeComb S,
Ha Adur

andd M assa-
ap Univoraity, specifl-

mHI it
Wkl i“\'i—
Littited for

ad for now and ettonslve shopg with the best
“. . Fer O—This company has shoy

Keaw i rimlnl filp |u Ehio Inst 14 woars &

load was from 3 1 VAN A0 e s oequd

makors fnat an1 nu. 1 ', { 4. THo mig

nre anl ineaniogsani, vy

with 4, il '[)m- 21 10912 paal LTI ] ton

al 4,3

Isfnetory

el

il nunber of
Iampay hoth
s pinred

50 m LR

ALENDAR 'I" FARS.
018,
1840

w.rtotal oooivalant in 6 e D,
ENTIRE S8YSTEM FOR L
1

19110},
Paying passy

Totnal pyorage Fars. .
Ciroas sarmings. . -
Oporating oxpensoes
Taxvs i

Naot parnings. . .
Miscellanpous foee

[ Y 3

Leduect—
Intorest
Miseollsneous: .

$1,751,261
$1.064.430

? Jﬁu 818
Eat .ﬂl3

T — .;[,7
Burpius 7 .‘IIJ
Pty ol op. sxp. to s . 20}
iy on prof. skod
DIV, on commnon 54

Burplus &i:i"l 150
The surplus Income alter un)l*lljl!
Doiluebing dividends paid by the Wash. Ry, & Eleo, € « $847.500,
was a balanes of 8300,160,  Dedasting dist rIIr]:InrJ to conduetors and mo-
tormen. nmler profit- sharing plan, $30,082: ¢ prociation. on eguipment
(rallways): 81,174 romoval of abandonsd tracks, $1,
acrount Cilen Beho Park, $2, 000 eharzed off nocount adinstment of taxes
prior to Jdon, 1 19013, $4,5 3:'802,320 alnking fund réijuirements, Potomae
Bleetelo Power Co., $14,030; 1oss dus to abandounient of streat lghbin
aruiprnnt l'ulumw [ . Power Co, snidl nocolieetible necounts Pot, Bl
Pow. Co., 52,705, leaving balanes to eradit of profit and loss, $80 8549

BALANCE SHEET OF WASHINGTON RY, & ELECTRIQ U0,
1013, 1012, 1913,
5 Lladbittea—

Froforred stook. . - B 500,000

S.HH.T.'H'I sem.l,ms $150,643
for fixed cliar was 81,156,650,
thore

047 charged off,

10132,

8,600,000
500, Rill ]
16,471,468

Aasia—
Codt of property. . 32,020,063 31,535,007
o s stk . &ronsde . 431,008 §53,005 | Commun Ntock. . . 6,500,000
Potomne  Flectrio | Funded debt a_. 16,471,350

Pawer Co. Joan. 200,000 200,000 Apcounts payable.
Wash, Woodalds & | Bllls pay, (sutr.cos,)

For, CGlen Ty, & Avcrued Intérest, .

Pow. Co, 09 bids. Accrud taves, . .
Mator(als & suppl. Tatured Interest.
Apotstec.sull. end. i Deproe, réserve. . |
Aot regelv, mis. TTARD | Itmcrw‘ for damsp
Preputd Insitranoe. -I.‘i?*\
Disot, on ohilg'ns. THAA2 ! Miscellaneons- . .. 114
3 ! 'l] Profit & losasurp. 1,067,577 *1,04

=i} S el
2,623 Total 85,450,500 33,602,098
atlon an souly 2 ged of £

‘harizad OfF Besotnt. of rhl,l!hlrm‘nl of

32 distribution ta conductors and mo-

8,000
07400
T
H’.

54,7
55,405
665,807

* Aftor doduceing $64,200 de
account of Glen Echo Park; 51,
taxes prioe to Jon, 1 LS, and §
tormen undor profit-sharing plan.

A The fundisd debt, STHA71,350, as above, Includes *S'Wf 0560 Washing-
ton Ry, & [Klec. consol, 44'In Lhu Ereasury, thora bolng & 704,400 of these
bouds In tho hands of the publie,  The debt of the company Klso includas
tho bonds of the former Coluable Ry. Co.. the Metropolitan BB, Co.
nnl thy Anncostia & Potomae Rivor RIR.

The tobal l’ulllll’ll dobt of the system, incl, this debt of the r-umml]ed con,
($5,470,00001, 15 324 950,550,  Ses pagy 1 40 of “Rige, Ry, Section,

Note,—The net incomae of the whoto systom for 1013, 5% shown sbove In
tho ineoma aecotiol was 81,156,050, of which $183, h'h ok applisd di=
rectly thi snbsidiarsy mmufmim without pm\fnv‘thrmmh 1he profit and
loss account of the Washington Ry, & Elee. Oo a8, p g 58

United Railways & Electric Co. of Baltimore.
(Fifteenth Annual Report—Year ended Dec. 31 1913.)

Pres. Wm. A. House, Baltimore, A{ml 8 1914, \'.rott-. in

subat. (mmmm mup on page 12 of Ry. Seetion”
Reawlls 1913 ~—Thea asy in 2oy tarnings was $475
Inersass in opeeating wxn 277, L O 7295, mnd
chnrges 10,0147, or 657 Ance of Way, strick
ment, thare was spont 2873, whileh, with the $530,225 (nearly 65 of
BEOsH ‘varnings) ereditod to dej tlon resurve, multes a tofs! of 51,403,741,
Tl nyorsps earnines pee car uile weea 20,95 ets., an Incresse of 87
bundrudths conbs: cosh of seevien (’m.r-ln-.l\u of dopréciation, &e.) was 13,73
eta;, on increase of G0 hoodeedihs of ong cent.  Revonug passongars
nitmbored IhJ.l‘-lrI 767, Incromss 9,947 .420; transfers 74,031,080, an_ in-
erease of 5,280,% nbout 41% nf t!m myinz prssengors taking tramsfors,
IHelidenid l'm'rwm' —For 12 years after the consolidation, your sompany
doclared no dividood on ts common atoelc, [t surplus earnings being ex-
swadod on the propecty.  During tho past I'I years abont 210,440,008
s hoon applicd to Improvements.  In 1012 the propeety lmlng in tine
physical conditlon and free from flonting rh:l,-l. nnd wages of employoms

anid edqui

hitized for FRASER
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having been increased, the company began paylog dividends on the com-
mon stocle [disteibuting 15 %% in May and 1245 o Nov.],. In April 1913
a dividend of £1 per shane:[‘ vel was pald on the eommon shares: in Juno &
dividend of 50 cts. per share [19] and in Sept. anothee dividend of 50 cts.
|I. ol amounting to 4% for the year (V. %, p, 1841}, In 1913 we paid
soth the intorést on a large part of the convertible notes and the acerued
dividend on the common stock Into whicht thess notes were converted.,
This duplieation of payments was special to 1913,

Finanees —1T'he company has no floating debt and as of Dec, 31 1913
its current nssuts w $2,544,013 In extess of current Habllitles, thera being
in the treasury £448,013 cash, 450,000 notes of Baltimors Sparrows Palnt
& Chesapeake Ry, Co. and £100,000 not rpe & Klkeldza
Ry. Co.; also $2 165,000 of thy

The 1000000 Tsk M, 55
In escrow, avallablo for certain en

During 1913 81,817,000 consols pledgod ws collntoenl for bl
worn reloasod when the latter waps mverted into comumon
sold §541,000 of these 4% bonds (V. 97, p. 1824), the procecds bl
to the purchisse of G0 double-treitelk, semi- rilble P-A-Y-10 cars, now
machingry for powoer stations anid teack const 11

Up £0 Jan. 21914, when the optlon ol oxolis
ont of & total of $3,125,000 of the convertible notes hod ur
convarsion,, nnd v oare now Hsted on the Baltimore aod . Philad
Stocle cehnnges 1 outstanding 220,461,200 of ' thy common

Total Tares ond Public Charges-in

of 872,772,
m May 1 1913 motormen, conductors and amployes
dvanea In wages,
of stosle for convertible notes o reluced

A, e,
Hollwonyva Co.
l:L! oxpenditures under m

nre .

of suyveral

e bond Interest in 101 0+
Ineome Tax on Bonds: ha board hos suthorized the payment ol cou-
pans on sl of its bonds without deduction for the Foederal necome tox
thi vlght balng resveeod, howoever, to change this policy a% exporio
may Indicate to be advisab
Srtenisfons.—In raspo

b frome eesldents of Norethe
morg, double tracks w )

Monument St., botiw
sl on Monumant S
1S to operaty Ll
yae, 14 1013,
ny doublo teacks on Callow
od n poloe 127 Torrios, thanea
ght-ot-way, at right angles to Callow Ave., to
1 The filling In of the Hhallow Oreel Lrestle
on Hay Shace Hne has pr sged Favarably and i about 509 completed,
Carg —Nixey doulilo-triack somb-converlible coms of the P-A=Y <12 Lypo ward
lei‘l'h.’l‘il“f adl pinesd in sorvies during tho ¢ on the Edmondd
Monwment 8t lne.  Five of our lnes sr juipped with the I
Lype or car

n P
ermelty |
Durlog 1018 wa wore g1
Ava. betwoon North Ave
eastwardly over a
the west side of |

Transfers. .. ...
>

Rey, feom transport'n. . 70878045
Raov. onther than trans.
Total revenue.______ 7,087,805

Ezpenses—
Maint, of v
Malnt, of
Traffic oxpe
Condueting t
Geueral & miscellaneous

& stricts.
Hipment - .

450,083
417,482

73

750,385
3,001,806
4,085,909

TALTRO
S081,003
4,344,065

2,640
4,847,305

2,005,775
725,550
81052

Total oper. expenses_ 4,146,431

Not carnings. ... == 4,900,061

Qther [neome . 4,045
4,907,006

Daduetions—

Toterest on bonds

Park and other taxes

Rantuls WL

Interest and discount. - -

Int. on tar trust cortfs_ -

708,070
7558
1,909 =S
4A1 30,300
2,850,656
1,487,610
60,000

2,801,635
1,086 854
60,000

oy

¥ A 415
. e 114 ) 1,764,714

d. Bl Rys, M. sk. 0d_ 0,000 60,000
Writtan off for extruord.

axpenditnees subj, to

fioal distribution by
. board of directors. _ -~
Fxting. dise. on secirs . -
Deprecintlo L
Int. on ino

prof. dividends
Common dividends. - _ (4

450,844 84,049

38,050
428,674
860,000 560,000
L1701 862 (395%)4483,050
Baul., surplus foe year_ o 214,032

BALANCE SHEET DECQ. 31.

1013, 1012;

]

47,050
530,226
560,000

116,675,

'
1013, " 101250
8 Tl

« 2004014, 200 15,870,000
Pref, atonk = a4, 000 24,000
Bonds (seo F

iy Seotlon") . 43,002,000 42,455,000
. Ineong Q00 13,976,000
168 payable. 188 102,01
1ed dnterest. -

Llabiktetes—"
Cammon st

Affcls—
Cast of road, equip-
ment, &e.oo_ 70,5401 46067 806,484
Investmen 1.
122,577

|,000

2 185,00
145,013 ) WY [ i
101,300 LTS o' 40,402 T T4

rabio.. | 027 4,401,510
Supplles and eoal. & 1,088,775
Ditferred astota. . ¥R, 560

4
Cos." bds. In treas —
Cent, Ry, 0ony, 52

Lill'.!.rr.’-l

TOtl . oo, B2 S000L 78,670,008 | Total oe ..o, 8B40, 00T 78,670,644

y ' Deforpsd pesets' pmbrace eoal estate, bulldings, machinery, cars,
aquipment, &, Maryland Klee. B (per conteal, $4,000,0008 squipment
purchased (ad lntesim) through Fldolity Toase Co. ¢ ncome bongd
coupons hald by Morviand Trost Co., trustes, against funding bonds undor
funding agreamont dated July 25 100 020,000: Mereantilo st & Des
poait o, . 3 T sinlcine fine nd Bloctpie 1ty
paving con Ton (5 RH%E alinnecis

2 ' Deferced. Habillt ros0ry
Borfes A, $35.000; Mar;
ment to purchiasa thoe
bonds ab maturlby, $4,000,00(
Rlectria Ry, bonds, §277.350; ryvty for deprogiation, 879,788 (nfiae de-
ducting £490. 808 oxponded): ety paving (suspense), $58.200: other mls=
callancous items, $25, 766~V . U8, p. 1158, 525

FEEFE Pabat Brewing Co., Milwaules, 1 71~
(Report for Fiseal Year ending Dee, 31 1013.)

The ineome account for the yvear ending Dee, 31 1913,
together with the balanee sheet of Dee. 31, are given at length
on & subsequent page. -

i Below we give the usual comparative tables:

b P e FINCOME ACCOUNT DEC, 31,
FET T me 017, 1012, | sk e
Wet prafit, after Int. on bonds, &e.
providing for de- | Fedaral vorp. »
prea’n, exp. wnd Pret. div, (75}
000,605  $567,048 l 4

N Bl

al -
1013,
108,415
4,150
140,000 40,0
430,330 (0) 585,840

1012,

all other losses, Coin. dly. (44 5)
Diva. and Int. on
lonng & lnvest &

walsgell. profita. 06,558 &0.0:24

ha, 32062,360;
f |

1018, —These agzregnted $1,065, 108, |

BALANCE SHEET DEC. A1,
1013, 1913,
Aggets—

3 ]

Real eat, blded. Lo* L1LAT4,100 11,411,055
Invest. In Bolinn-

non Deedg, Co. 210,387
Migooll, Invest'ts.al,330,181
Inventories 1,323,122
Bills & seets. reo,

(leas resorvo). .. 1,752,351
Casholo banks, &0, 207,004
Migcellansong .. .. il

1012,

sy
2,000,000
9,704,000
2,197,000
260,

Fdabitities—
Preforved stock. .o
Common stock. .
Funded debt.

Bills payable

2,000,000
0,764,000
2,004,000
200,000
514,070
272,600
1,467,307

270,67

Surplus 1,105,845

Total 16,313,905 16,188,703 Total lﬂ..'ill.ﬂ‘lﬁ 10,188,7034

| catate, blilgs,, &e., In 1013 Inoulde real estata bldes. , plant and machinery g
ity fandd outslile real estate, $0,410.26 L, and Improvements and fxtnee

G133, o Ineludes (o 1013 [nve e I andd adyanoe

stocks anid bonda of othet cos:, 26 48—V, 04, p. 500

el proporties;
Lo kb, sod., $670,34:

Western Union Telegraph Company.
(Report for Fiscal Year ending Dec. 31 1913.)

The remarks of former President Vail, who retired this
weelk, will be found at length' on subsequent pages. The
comparalive ineome aceount and balance sheats for several
years wera given in the “Chronicle' last week on p. 1153,

Sulzberger & Sons Co. (including Subsidiaries).
(Report for Fiscal Year ending Sept. 27 1013;)
PROFLT ANIY LOSS AUCOUNT,

191213, 1911-12. |
5 .

| 1912-13.

1011-12,
3 5
JATTRY e e 700000 700,000

P b, yoar. 3,56
Lend year 4,231,131 3,508,880

during year.1,

B8, Sepl28'1%,

5
LOD0,0000 20,000,000

LOLOB0, 000 10,000, 00

Diabentitre notéa. - 0,300,000 0,544,000
Aver, fof, on notes 110,833 121,880
0k, 1o 175,000 175,000

Ly

in duty,eos. |
o1 Wil e,
e DI red: o i

- 5
Caaly o o 3,025,347 2,452,502
Frapald Insurgnees,

4,080,143
Intoredt, koo .-

1,240,403
&,060, 88T

di1,141

Tatal
V.08, p, 1160,

Marconi Wireless Telegraph Co. of America.
(Report for Eleven. Months ending Dee. 31 1913.)

Secrotary John Bottomley says in substance:

Results —The acconnts herewith are In nccordance with the amendment
to the by-laws made up for 11 months cnding Dee. 31 1014,

The balance i shows o surplos 0f 178,251, and in counectlon thare-
with the directors desire to point out that 6 was ne«:m*.-'nr%' during tho year
to make extraordignry expendituresd to o total of £60,000, owing to: (1)
The dismantling of sundry ship anil land stations, the lattor of which were
found ta be unnecossary alter the consolidation of the propécty of your eom-
pany and the defunct Unlted Wirdless Cp, (2) Increased ship and main-
LENANCY 0XPENSts Necesss to bring ship stations up to the standard
required by the Government.  (3) Largely increased expenses on aceount
of stocl transfers, caused by the issuance of the new stock.  (4) Disturbed
labor conditions on the Pacifle Coast.

A number of large orders unfilled, both on priviate contracts and contracts
with the United States Govt., rempined open Dec. 310 These, whils
showlne a profit, could pot be properly taken lnto the account.  Since
Jan, 1 the majority of the orders hayve beon filled and profits assured for 1914,

New Stations, &e—The erection of this high-power long-distance stations
we hinpe will be completed early In the summer,  [Soe “Iron Age™ of N, Y.,
for Oct, 23 1 A5 to the Paeifle stations, everything seems Mvorable to
our being able ta start seevice with Honolulu peior to June 1. The Imperial
Japanese high-power station which s to work In conncetion with o
Honolulu high-power station, 18 not yot completed and we are unable to
learn the exact date when this statlon will ba ready for buslness.

Nathing much has been done In regard to our proposed Phillppine station
because of many obatacles which have beon placed In the way n} our securing
tights and concéssions. A Dill, however, has just bean passad by the Philip-
plue Assembly, granting us the right to oreet a high-power station which
will work with Honoluhu, Japan and Chioa, and wa Hope that 4t an early
date this will recelve the npproval of the War and Navy Departmonts,
enabling us to procecd with the work,

Land has boen purchased ab Chatham, Mass,, for a transmitting station
and at Marlon, Mass,, for o recelving statlon, Tor Wigh-power worlk with
Norway., The Notweglan Govi, statlon also 18 now under way.

Batisfactory arrangemonts have been commpleted with tho Western: Unfon
Telegraph Co, under which connection will be made between Its main opor-
ating rooms In New Yorlk, San Proucisco, Baston, &o., and our now high-
power stations in New Jarsey, California and Massachusotts for direct nnd
expoaditions exchange of tmh‘h:. [The following was glvon out offfelall
Jan. 27: "This agreement will glve the Postal Tel. Cable Oo, competi-
tlon west of San Franclsen, AT present the Western Union hag no Pacllic
cabile, so that wll business must be turned over to the Postal o San Fran-
clsco,  The result s that poturn business genecilly goos over the Postal's
land Uhes, too, Tromn San  Sranclsco east.  We shall earty tho Woestern
Union's cablogrmas west of San Francisco for one-thied the cabile rate.]

Inasmichas weshallbe in competition with sl the othee eable companies
for traps-Atlantle business, th-.urupltrl'(x‘.t::«l :\l}'llnlnn‘.b:: ttlnml'rmm_lzat.lnn
and shall have representatives locsted In Now York, Gbleagn, Now Orleans
and San Franciseo to keep the puble informed of vur suporior fuelllties and
reduesd rates, 4

Tha tendency of governments everywhore to enforee and enlarge wiveloss
regulations, making ik ohligatory for all ocean and Inke-golog craft to be
equipped with wlrelpss, Increnses the demand (or our equipment,  In the
very savere storms on tha Urinn;, Lalces Ingt season 00 lodses aceurred where
ships wi oqulpped with wireless, -

Burlnig the recant snow-storm 1o tho vielulty of New ‘“rk""mu"\?lﬂved
havos with all o padl systoms of wires, one rallcoad [the'D. Ly & W, RR.
—Fe. ], which (ulpped with wircless apparatis, was ablo to run It
triins withont cessation or delay. We wero able to extend ald to other
Fallvonds, giving them seryvice with Naw York, Philadalphia and Baltinore,
Thos the valine of wireless ontening 48 an ausiliary serviee In time of storm
i now generally: pecosnized, and as n result we have had many inquirles
feom rallroad u?ﬂuinlﬂ_ and we expect to bulli up i substantial buainess in
train wireless, -

s is o means of communication in rough und undeveloped countries

nized. Iy Alasks wo ace srrangiog to consteuct sovernt highe

poWer st wlini the const and in the inteclor, and steel | rendly heen

shipped for statlons to be constructed ab Ietehtlian and Junean for commor-
l"kl[ Sms!mwﬁ with Senttle and .“\.‘\Ti:l‘l‘-'l- Waslt, 'The prospects nro good .

Wuo are In nesotiation with the Cuban Government to tako over and
operate ot o joint basds soveral wireless statlond which that Government
has beon malntaining Indopendently. "

Doefsion —We are gratitled to be ahie to report a favocabla declslon by
Judge Van Vechten Veeder of the U Meteiot Conrt In onr suit againss
the Natiopal Electrie Slmaling Co. for infringemueat of patents, by which
thi validity of all threo patents on which the sult was brought 18 fully sus-
alned, By this deeclsion Me. Marconbis now for the secand time officlally
recognized Tn thiz countey as tha Inventor who made commereial wiroless
telegraphy a possibility. ~'This decislon as It stands to-day will have a Far-
reaching effect on compting wireléss companies. (V. {). a18; V. 97
{:\: 1{3{1)}!,]1‘ The nplnlim 15 discussid al somae longth the "'Electrical
Forld" of 2

{arch 28 .
[Ab & mecting of Wireloss Ligaidaling Co, i\-‘. 07, p. 1220), It was voted
bution of American Mareoni

40,034,353

Gross Ineome.. | 8007463 J[3660,002]  Bal,, sur, or def.8.5301,610 D, $176,845

to Houidate the com nn[y following the diste
) stock for Wireless Liquidating stock at raté of 28 shares of the
former for 65 of the latter.) :

ized for FRASER
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RESULTS FOR 11 M0S. END, DEC. 31 1813 AND YEAR END. JAN. 81
1913 AND 1912,

11 Mos.end. —Years ending Jan. 31—

Dee, 1313, 1013, 1912,
Gross- earnIngs.c - o ssa i inesacaas £177,914 $170,6085 255,794
Other Ingoma 213378 161,548 -
Total Ineome. - oo e 5301087 55,704
Nat, after taxes_____ 8211484 23,264
Deprealation. . ... 13 11,201

Balance, surplus (see note) 178,251 $211,246 £16.003
Note,—An [nitia] dividend of. 206 was pald Aug. 1 1013, calling for $158,-

041,
BALANCE SHEET DEC. 31 AND JAN. 81 1013.
Dee, 3113, Jon31'13 i 1’)-{'.!;1 13 Jcm.;\l'la

78,477 300,084

$332,243
$242,235
30,959

Anrxets (Conginued)
2,260,048 | Miseelianeons
75,001} 804,487

Materlals & supplies 407,371

Patal, mood-will, &o.2,741,57 20012158
Invistments & loana | ddabititer—

(AL cost) L02,820,543 2,042,818 | Capital AL 9,402,070
Cash in banks and on | Redaryess —iams  meme-s
L B e 312 3084911 Miscalinneois: ..
Certily, of deposit. . 720,00 T76,000  Burplus.c oo -
Collutarsl foang . -_  GHOL000 2.350.000 |
Avorued Intorest, ... 22,718

a Investiments and loans (At cosk).on Dee. 31 1913 Include ml!wny bonds
and notes, 51,832 608: municlpnl bonds snd notes, $100.000; State mm?ﬂI
$300,000;  forelgn government bonds, $195,026; bankers: time collatern
loans, 390,840, and shares of other conipanles, $1,470—V. 08, p. D16.

Ingersoll-Rand Compsany.
(Report for Fiscal Year ending Dee. 31 19138.)
STATEMENT 0F EARNINGS FOR YEAR ENDING DEC. 31.
112, 1910,
s:!,%;_,]t‘ntln.ﬂ SL.045:144
) 115,316

50,35

O s oon o 9,010,048 0,306,443

0,402,070
44,052
105,867
224,454

0,506,443

214,004

Totil 0,010,048

a13.
Earns. before chig. dopr.-$2,017 ,':!,f.lg
Depreciation x595,712

1,007,651
351,600

§2.022,251
$100,000
151,518
338,705

5,000

- §TA2.200 $1,427,098  $122.064

xAftor deducting depresfation set np 48 resérve agalnst capltal pssts,
gig:ﬁ{ and depreciatlon applied directly to reduction of enpital assots,

¥ Thure was aleo paid o stock dividend of 259 ($1,003,575) on common
stocke May 1913.

z There was also pald a stock dividend of 25% (81,315,625) on the
common stock in Oct. 1011,

BALANCE SHEET DECEMBER 31,
1014, 1013,

S
178,303
154,403

1,705,073

2062007
BA00 10
450,207
141
144,811
650,000

$1,008,087 §1,220,828

Not enrplogs for yoear. S $1,423, 183
Bpeclal div. n mfg. co. -~

Tatal uet Income
Interest on bonds.
Div. an pref stoelk, 69, ..
Div.on com. stotke, 55 .~
Spoenind reserva for put-
ents and Heenses
Spec: rés. for nventories.

$1.422,188
$100,000
151,518
YAR3 470

3,000

$1.008,087
S10¢

264,720

5,000

15,000
300,000
$203,120

Net surplus for yoar._ -

1012,
]
2,525,600

3.
Tdabitlittes —
Proférnsd stopk.. _ - 2,526,600
Common stoek-.. 8,460,400 6,503,125
L )

Flest  mtge,

. 00,000 12,000,000
07,250 057,711
624,000

0,000

Arsets—
Real estata
Water supply-.--
Bulldings . . -
Muchlnery. . 3
Tools and g, .
Patterns aod dles.
Dirawings
Furniturs & (it
Pat'ts, lleonsos, o,
Inveat's In mfg.cos

150,408
2,050,057
3,403,701

#10,100

208208

166,011

101,351

55,000

Honil Interest no-
. 50,000

76,760
1,074,250
050,000

dend Jan, 12
Deprenlation
BARVOL._ L oo 2,450,101
Patent and loern
resttve-._..... 055,000
Ta0a12

Hpeolal
Surplug. .. - -n1,517.003

1,635,745

Acota, rooelvable. 2
Billa recelvable. ..
Murkeatablo secnra,
Agents’ oash bhal . _
Cash at bank. . _
Def. chigea. to no.

1,304,000
39,404
730,115
12,500

81,304
34,071
034,495
%503

Total IRM?AEBE l_i?_‘?T;*ﬁA

a The total surplises as aboye ate the amounts before deducting tho
diyidends oo the enmmon stock declared payabla (n Apeil next following
the close of the respoetivae years—see above—Y. 08, p. 1075,

Kelly-Springfield Tire Co., Jersey City, N. J.
(Report for Fiscal Year ending Dec. 81 1913.)

RESULTS FOR THE YEAR ENDING DECEMBER 31 1013,
Gross !m-.ﬂr. $1,204,608 | Other Ineome., . ... . $13.370

Opeeating  and  adminis- |
tratlve expense 716,100|  "Total nes fneome. $501,7565
s | I O NOLes & necounts. o 32,211
Netb operating lncome. . $5648.378 i =
*Total net profit. . ... .. $559,.514

* Thls does not includa profit on goods sold and pot delivered,  Compare
repllwt for 1912 pader former name of Consolldated Rabbor 'Tire Co., V. 06,
D. 130660,

CONSOL. BALANCE SHEET DEC. 31 1913 (INCL., SUBSIDIARIES).
Axzpls (80,835,061)— | Liabititles (29,835,061)—

Plant nccounts & prieots, Preforead stock - ~-- 81,149,500
trade marks, good will, Common stoek. 4,000,000
e Accounts payable 17

4 | Reserye accounts.

Notos & ncets, micelvablo. ¥ | Aperued chargos.

Prepald charges . L oo 3 L Stocke of subsldinry cos.

Inyentories at factory cost 1,231,008 | Debenture bonds._

Surplos

500,000
2,384,613

resierve._ 447

Total--__ ... .10,667,034 17,710,888

B a00
-- 2,850,500
: e 1,448,500
—V. 08, p. 147

GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING ELECTRIC ROADS.
Ann Arbor RR,—Nates Sold—A syndicate of Naw York

bankers has, it is reported, purchased $750,000 2-vear 6%
notes whieh wera uut!uu-imc[ o April 14 by the Michizan
and Ohio RR. eommissions, The proceeds will be used to
pay off alike amount of notes due May 1.—V.95, p.1154, 303,

Arkansas Southeastern RR.—Receivership.—Referring
to statement published last week we now have the [ollowing:

The SBecurity Trust Co. of Deteall, ns trustes for bondholders, Instituted
foreclosirg procecdings agalust the company o the Ul 8, Disteice Court
at Bhroveport, L., on March 2, and theoreupon A, 18, Green (Treasueor of
sabid trual company), . . MeCullough aud J. W, MeKee were appolnted
recelvers and ars now 1o possesslon and operating the road,  Subsedquoently
In noeillary proceedings nt St. Louls, AL B, Green was appointed recolver
by the U8, District Court there. "o 8t, Louls procse In%z!a wers instl-
tited for the purposs of E:gtlulz posiession of the private enr Olga, nEalnst
which attachments had n levied.  Upon appolntment of the recolver,
possession of the car was surrendered —V, 08, p. 1164,

Atlanta Birmingham & Atlantic RR.—Deposits.—Over
80 % of the receivers' gertificatos have already heén deposited
under the reorganization plan (see V. 98, p. 1070). Tha
properties are to be sald on A pril 22, 23 and 24, and immediate
action on the part of the remaining holders is urged in order
to insure the success of the scheme,

The committos has extendad until April 18 the time for (1) the deposit
of the recelvers’ cectificates with the Columbin-ICnick. Tr. Co., 60 Broad.
way; (2) for the filing of !lllb:‘-!.?l’iillﬂlillﬁ by the holdess of the othar partici-
sating securitles, for the stock of the new compnoy at Bankers Treust Co.

8 Wall Bt., N. Y., or Old Colony Trust Oa., Boston, depositaries, It Is
understood that two-thirds of il the & ity holders; (nelnding thas hold-
ersof the Jolnt notes and termionl bonds, have assanted o gho plan and
subseribed for thede allotment of new stocle,  See torms Io V., 08, p, 1070,
1001, 1067,

Atlantic Coast Line RR.—Holders of Unified 4% of 1900
Offered Even Exchange for Nww General Unified 4158 Till
Dee, 1 1914.—Séeratary H. L. Borden in cireular of April 14
gays in substunca (see also adv. on another page):

The company s elosed I8 Unified 495 gald morteage dated Nov. 16
1508, Itllll_nﬂ sdditlonal fsulie of bonds oan be made thereunder.  The new
Goneral Dnifled Mortgnge |8 practically shiollae to e closed. morlgage in
terms and authoried amount, oxespt that bonds iseurd under game D=
stend of being Hidtod (K <imum Intoress rate of 4
;ﬁrl;.. u‘:{l‘lmfrllft[{': Y LLes ol exemscins, o

erfes AL Deaflng L1505 1 st T J nng 014, lins been authorized.
nnid-$30,847,000 OF the said sarles are. Heroby srtarel 1 oo mortzed.
for par, on o befoers Dee, 1 1004, to ths holdors of the $30 7,000 of ‘ o
binds of 1900, tivesn last Including $21 330,000 in the Lronssury of Atlantic
Const Line RRIL. Oo. and £3,008,000 1n treasury of the Atlantie Const Lina
Ca., all of which wil) be exchaneed Tor this new bonds.  As tho new “A"
bogds will bear lnterest at 4 e Arom - dype 1914, i the exelange bhemade
befory June 1, the intovese for 220, due S 1914, upon each bond sur-
rondered wilk be patd 1o cash when exchingo §5 mnde, The exchango of
bonds must b s B, Trost Oo. of N. Y., 45 Wall 8t., which is
the corpairate trustes of thie now mortigage, and will vaw (ssuo tomporary
roceipts ) exchongeable on and after July i 1014, for permanont bonds
Heo also V. 08, p. 1154,

Augusta-Aiken Ry. & Electric Corp.—FEarnings.—
Calendar LFross Netlafter _Int.on other Pr.Inv,  Balance,
g Earnings. Tares). Sink Fds. Inferesi, ((55).. Surplys.
Yi $321.980 355,000 £150,170 390,000 $20.810
203,163 55,000 138211 90,000 042

. ean b beued In
Al mne be fixed by thi board .

28, 5y B8, 164,

Bangor (Me.) Railway & Electric Co.—firsl Common
Dividend —An initial dividend of 14 of 19, has been declared
on the $2,000,000 common stoek, payable May 1 to holders
of record April 20—V. 93, p. 1724.

Bituminous Coal Roads.—Slutus a{ Negoliations, &c.—
William ' Greon, Secrotary-Treasuver of the United Mise Workers of
Amuriea, anoonced ot the Indianapolls headquirtors on Apreil 15 that
unpfiicinl returns recelved thoeeo from the referendam vote taken among the
union soft conl miners throughout the countery the day before indlcate ap-
proval by a large majority of the rocommendation of fhe palicy eommittos
that the miners remain af work ponding the settlement by disteicts of new
1 rale dgreements with the operators.  The Pittshburgh distriet, whore
ztlon over the action of the committes had been most provounesd,
supported the recommmendations of the eommitton by 2 vole of 4 to 1.
Theolticlal retums which are coming in will romain sealod until April 21,
While the vote is belng counted, Iitle work, it is stated, will bo done by
the men anywhere,  In ths Pittsbeugh district less than 10,000 miners
were at worke this weele ont of 45,000, While sonie oparators are anxious
to get started on Lake coa! shipments, many mines aro still well stocked
with conl and are not urglog the men to return,

Hult has heen fled by the Rall & River Coal Ca. to enjoin the State In-
dustrial Commission from Investigating mine conditions undee the (Ohio)
Gieeon Anti-Scrden Law.  An infunetion, It s sald, wonld practieally deny
the constitutionallty of the law,—V. 03, p. 1154, 1070,

-

Bogton & Lowell RR.—New Direclor.—

Phillp Dextor, who owns somg 2,200 shares as trostoe or porsonally, has
been electod o director to sucesed Geo, A, Gardner, T, Jofferson Coolldge
has also reslgned ps a dircetor but his stecessor has tiof benn chosen .

My, Dextor, it Is reported, 18 seoliing from tho Boston & Maine o separate
accounting to ndica ow. much tho leased line conteibutes In opernting
rovenies.—V, 8, p. 1

Boston & Maine RR.—/mportant Rate Decision.—The
New Hampshire Supreme Court on April 13 by a vote of
3 to 2 rendered a decision which is expected to clear up the
question as to the meaning and scope of the so-called rate-
restrictive statutes of 1883 and 1889 and end the litigation
which has been going on in the State for six or eight vears.

General Solieltor Edgar J. Rich says [n substance: "It has been the
rontention of the rallroad that the restrictive statutes of 1883 and 1880
applled tothereasis [ rates as 6 whole, and not to increases in individoal

Hinee 18580 the road has incrénsed many Individual rates In Now
Hampshlee, but has docreased vastly more than it has inerensed.  There-
fore, the total amount of money oolleetod feom shippers antd passengers s
much loss to-day than In 1880 @lion the last pesteletive statute was passed,
Computatlons show thet the dacreases in fredghit rates amount to protty
nearty 500,000 more than tho Increnses, and in passengor entes there has
probably boen m net docrease of sabstantially the smme smount.  This
does nof show that the New Hampat i can be incroassd $1,000,000
per annum, but 6= possible now to Inerea e4 without gerting the con-
sent of the Legiainturg.

UThe deep significance of this fs that the Public feevice Commlssion
heegalter will b unteammeled Dy restelotive statittes nnd can deal justly
ol falely with the ralleosd to the extent indieated,  The Now Hampshire
Comumission hnd a thorongh loyowledgoe of thoe ente sibaation and s disposed
s o pahiee Court declded
I to Inter-Staterntes, 'l
( ruanoves for all practieat
ving the pdiustment of rates

ThiS s undanbtedly
it Court of tha United
Atite put npon it by the

to doeal Falely wich the road,  Loest June the B
that thie rostrictive statutes wirs not applhi
decislon snpplaments the former decldion &
PUEpOSES f r!\r[d barrier to rate Inereases, lon
o the Intellipence and falrness of o put eqmmizsion
a fionl disposition of the cass, Becaiise {
States s hownd by the Mterprotation of 4 State
State SBuprome Court.—V. 98, p. LI56, 1070,

Calumet & BSouth Chicago Ry.—FBonds.—Tha Mer-
chants' Loan & Trust Co., Chicago, is placing at 95 and int.
1t M. 5% gold bonds of 1908, dus Feh. 1 1927, of which $5,-
175,000 are now out. A eireular shows:

Farnings for yoar ended Jan. 31 1914, et fror
other Inoorme, 57 424 total net ncome, T487,100;
o $£5,175.000 flest mortgage bonds, $25%, 76, Ase
nat aut during this period, the actusl Interast nmounted to $232,.086.,

A flear mortgage on 106 miles of teaclk, Lo, operated by Chieagn Clty Ry.
Co., the managements being fdentical,  The franchise, which mims uptil
1027, and 1s substantially the same ns those of Ohlcago Clty Ry. Co, and
Chicago Rys. Ca., fixes the valuation on this nnuunrtf nE over $5.000,000
in execess of the amount of the t=t ML bonds, and provides for the lp.-lyment.
of 55 % of surplus earmings to the clty, afler allowing 59 on capltal Investod,
The Bssue of 15t M, bongds iz limited to the cost of reliabilitation, Improyve-
ments and additions, as certified under ordinance.—V. 68, p. 1070,

Central of Georgia Ry.—New Officer.—Charles H.
Markham, who resi;;ne(l as President and has been succeeed-
ad by William A. Winburn, with headquarters at Savannah,
has been made Chairman of the Board, a new position, with
office at 135 Bast 11th Place, Chicago.—V. 98, p. 1155, 1452,

operation, §429,681;
sl fnterest chiurge
10 of thesa bornds wora

hitized for FRASER
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i Chicago City Railway Co.—New Bonds.—The Mer-
chants’ Loan & Tr. Co., Chieago, is olfering at par and int. a
blogl of the Ist M, 65 of 1907, due Feb, 1 1927, of which
there ara now out $30,450,000. Tha company has paid reg-
ularidividends since 1870. Compare V. 98, p. 911, 905.

Chicago Milwaukee & S8t. Paul Ry.—Decision.—The
U. 8. Bupreme Court on April 12 affirmed the judgment of
the Iowa Supreme Courl sustaining an order of the State
P. 8. Commission agsinst the company, involving the re-
slurxm:-ul. of ¢oal carried over tha road from Eastern points
and trans-shipped at Davenport, Ia., a distributing point.

Thix Clom: i aitl Bram Davanport Lo loeal polnts
within the Scite, The ol @ orders, conténding that the
shipmont woas an Intee ause the coal | not been

poved Peom the o rloed Frany ths Eost after

Dinvonpory | & in [bwa, The

e Crourt lsed b msnds Irentlnge the road to obhey

roof the Commil=sion aud o el Detween the two [own

polnts for the rate fixed by he Coammissin

No Bond Tssue ab Present—It was reported this woelk
that negotiations were panding for the sale of a blook, possi-
hly 525,000,000 or £30,000,000, of the new general and re-
funding 4 15% honds,

President Envling a6 the cone Ion of a special meeting of the dlreetors
on Thursdey Is guutod 45 saying that no definite action had bean takon on
the matter and that D did oot knbw wl decision . wonld be reached,
It I genemlly supposed that steps will b in the near Nuture to float
o pew bood tssoe G0 eel thio company's requirements foe now capital and
ohlgativos maturing durlog the coming summes—Y. 18, p. 84%, 680,

Citiea Service Co., New York,— Now Stock Authorized —

The atoeicholders vorel Aprll 7 to laerease the authorized eapltal stack
fromn: S50,000,000, divided into 830,000,000 pref. and 320,000,000 ¢om ;, 0
$65,000,000%, divided [nth $40,000,000 praf. and $25,000,000 ¢oin, stoclk,—
V. 88, p. L1070,

Colusa & Hamilton BR.—Lease.—
- This Cal, BRI Commibssion on Marclh 17 apg
Southoen Pacifie RIS, Uo, to pssim its S=yoie k of this propercty to the
Houthern Poacifie Co. 1t B sald phe Hne will be extended 61 miles, feon
Hamilton to Harrington.

Connecticut Company.—Trustees Chosen.

Hes Now York Now IMaven & Daetford: KR below.—Y. 98, p. 900.

Denver & Rio Grande BR.—Trackage, &¢

Hea U, 8. Bmalt, Ref, & Min. Co. under Reports above—V, 97, p. 811.

Denver Tramway Co.—Underlying Bonds Called,—

Forty-vlght 156 M. 5% rold bonds of the Deuver Tramway Power o
Tor aulv\{u..rm, {.llt 105 and Int. on May 11 at Intergatlonal ‘Trust Co., Donver,
—V. U8, p. 1156, .

Detroit River Tunmnel Co.—Bonds Sold. —William A.
Read & Co. have purchased and re-sold to private investors
$2,000,000 Detroit Terminal & Tunnel 1st M. 50-yr. 4149,
bonds, due May 1 1061, guaranteed, prin. and int., by the
Miechigan Central RR., which are part of an issue of $30,-
010,000, 518,000,000 being now out.—V. 98, p. 1156, 011,

Fort Wayne & Northern Indiana Traction Co.— Earns.
On fngudey, wa leasn that the e of charges shown lnst weels fnelided foe
&: Interest on floating debt, $18,631, and

while: the estimated smouns, S556,847, for

redl thie proposal of the

1013 Interest on bonds, $510.803:
taxes, S67,330 (botal 3580, 708):

1914, was made up ns fallows: Interest on cutstanding bonds, 8512 304
inferast on, $1,200,000 uew 6% notes, $72,000; Interest on floating dobt,

$2,043. Compara V., 88, p. 1156.

Grand Trunk Pacific Ry.—Completion of Line.—The
last mile of the main line belween Winnipeg, Man., and
Prince Rupert, 1,746 miles, was completed on April 7 at a

oint 371 m. vast of Prince Rupert and 1,375 m. from

innipeg.

The formal opening will take place shortly and {6 is expectod that regulne
through teain seryvieo will he begun soon theréaftor —V. 08, p. 522, 73,

Hollidaysburg Bedford & Cumberiand RR.—(uaran-
teed Bonds Offered —Colgate, Parker & Co., N. Y., and Lid-
ward Lowber Stokes, Phila., are offering at 94 and int.,
vielding ahout 4.329%, $1,073,000 1st M. 49 pold bonds.

Uneconditionally guaranteed by endorsement by the Penusylvioia 1R,
Co,, booly as (o grincipal anil intersst, atedd July 11011 amed doa July ©
1951 Par 81,000 c*,  Intecest J, & J.  Trosteo, Comuiercisl Trust Co,,
Philadelphis. Freo of Penn, State lwt.jll'lil COMBDanyY alsn propases Lo pay
interist without deduction for normal Federal income tux, A first mori-
gagh on BOUST miles of road.  The Pennsyivanis R, owns the ontice
enpital stock and the rosd will bd aequircd by that company and becoms i
portion of Its system, sccocding to the resolutions passed Mareh 1914
(V. 98, p. 690),  No moreeal these bomds will be Issaed prior to the azqgul-
sittort by the Peppsylvanin RR. Co. and none tan be made tlierealter
s tho company will have cepsusd to cxist.

Jackson (Miss.) Light & Traction Co.—Bonds.—The
Chicago Savings Bank & Trust Co, is offering at 97 and int.,
vielding over 5.4%;, a block of the original ssue of $700,000

1st M. 55 of 1912, due April 1 1922, See V. 94, p. 1566.
Kansas City Mexico & Orient By.—Nole Offering.—The
Columbia-Knickerboeker Prust Co. and Chas. D, Barney &
Co., New York, offered privately at 9714 on April 15
(preferentially to the company's bondhelders) a portion of the
resent issue of $5,500,000 6% 2-year coupon gold notes
rought out by the reorganization commiflea, of which Lord
Monson is Chairman, and forming part of an authorized
issue of $6,000,000. Circulars show:

Iiﬂt‘m-:ts from Statement to the Bondholders by Aforesaid Bankers,
While the reorzanization of the property in the Unltod Suates, with pro-
viglon for the eomplotion of the rallway to Kansas CILy and termlionls ab
that poink, wll involve the ralsing of soma %15 IJIM.I){JU: bl Jadug of the
256,500,000 of notes above mentionsd will provide safficlent finds o ond
al an garly day tho cosily recolvership aod place the rallway ln s position
to bo operated to bettor adyvaniage than hergtofore. 'Thd anfire issne
represents an indebtedoess of Less than 35,000 a miln on the completed
millesge now In operation In thi United States, with the o julpment thyreof.
If thee ootes run to mataelty, they will vield o et of 7509, and con-
sldernble more if (as sgenis mosl probahle) redepmed within n year or loss,
Condensed Prospectus lzsued by Reorganization Committee,
Notes —These will b fasaed by the new coppany to be formed as within
stated and thoy will e re-payabie at par and Dak. on Apeill 301916, and the
whole may bo redesmed previousty, at pae and ot nbany time on G0 days’
noties, olther at the Landon office, in sterliog at 45, 1 4d, to the & (equal to
£2006.58.), or ln N Y. at Colnn Icit. Te. Qo., in currency, :
payatile April 80 and Oct, 31, riaslow fopE note-holdars, Traste
tors & Bocarities Ins, Corp., Litd., London, aod Col <Knlek. T'r. Co,, N. Y.
The amount required to meot the intercst on the notes for the entire
peciod of bwo yeses will ba held by the teistess,
Thi committee hos recently obtatned o decees of (oreclosire and desires
an Immediite salo thoreunder, aod thereby the tenmination of the costly
recelvership, ‘The presont pote lssus (3 belng made to provide for the

recalvers’ cortifieates and notes; proferential olalms, abous 8550.000; the
proportion of the salo pries atteibutable to the non-depositing bondholders;
tho costy, charges and oxpeuses of Lhe bondhold sommittes of thi Ore=
slosies, and ths whols Interest on the present note
3 resent note e and the unissaed notes will g
POFmsHEnt wi ned for fopra vomen
Until the forcelosurs sale 1s pomp
company which will Issue tie nos
Ively to the security of the £15.1
" iy doposited with the compl
hands of the public only nboung 32
members of the bondholders® eonomi o
the arnount subseri Tt Ehiirenr
hy tha tristees @ h ol the py
direction of the eammittes a8 may b
ekl by the plodiee o bt socurclo
725 mbles of raifeoad In the United States, ¢
B equipment, 10,5000 0060,
rship is il

. The surplus Feom
Inlalix £ prove the
andiog ol feallle, &c:
nd the rallroad vested (o the now
¥ ma anust loak

A i Of the present

v heing undeposited [ the

2 of the total Boud (ssue. The
ard 1ok to Do pecsonally Hable for
ceidi will be rotained

mentioned undor tho
bl the totes 10 be
s awnership of the
Ui NS Deen e pendisd

1, thin committos (nteul Lo
aptlon by e bondholdoms
n

m Bonds contemplatod
ir i Lo tarder thele notes in
privile tha plan.
+ Unil _ . vl
o Alp i
il L} Alplne odn:
s CULY s now obitaingd oy
i ghe plan Lo ms
to WKansas CIEY, 1

Pacifle ItEE,  Ace

Hniss but the come

plotion of the lirgo from 'V gt

of whiely 51 havo heen gpadod. _ ’
Thi gross.earninesin tho United Sthates for the vear ended Toue 301913

pmonnted v S1 808 068, but this 1 Hre enrning

eapnclty, as tha e was speended | Ivors.,

Eistimate Oy Bsperts Kendeilel and Condr: rom Hankas

i

T o . "
o \'.,:r ' Yenr, Gth Yenr.
) ] 80,082,000 87,217,000

85,800,000 o
1,738,000 1,880,000

b
: H 00N
1,450 000

7‘1';"; e 1600 600
—V. 08, p. T6:

Kangas City Terminal Ry.—Additional Bonds Offered.—
J. P. Morgan & Co., New York; Lee, Higginson & Ca., New
York, Boston and Chicago, and the Illinois Trust & Savings
Bank. Chiearo, are offering, ot 93 ¥4 and int., yielding 4.33%,
an additional 83,000,000 1st M. 49, 50-year gold bonds dated
1910, making 333,094,000 outstanding.

Tatal Auth. Isgue, 350,000,000 (Trusice, Ilinois Trust & Sap. BE
Outstanding (Ineluding bonds now. offered) _533 001,000
Plowgred t aen £1,000,000 stecling not T D 49y .. 0,007,000

Resarvod tire, par for pae, alllst M. mt{n of Knnsas
o 2 500h000
7,730,000

LA
e Helh Wy, Co,, dosdaly T 101080 :
Reseryed for constroction, equipment, additions s impts. .

The present plans Include o total of about 88 milss of maln and n-
ditstrinl rallroad traaks, foore local feelght stations, passonger, freight and
switehing, yards, roundhouses and stops, as woll as the' unlon prsson-
g statlon .ty whole to e it i5 estimated. dnehiding real estato) oyer
S40.000,000. onsbratian is progressng satisfaetorily snd 0 1s expocted
thiat the passenger statlon and its ap) \}'lﬂl*:}lk‘-‘* will. b roady for use
during 1914, Compare V. 96, p. 135 V.07, po 4

Lake Shore & Michigan Sou. Ry,—Consalidalion Plan.—

Sne Mew York Central & Hudson River RIRR. below,

Mortgage lo Secure Debentures of 1903 and 1906.—The
shareholders will vota June 16 on consenting to the execution
of a mortgage by the company to secure the payvment of its
$50,000,000 25-year 4% gold honds of 1903 and $50,000,000
21 - = WA ) 9 ) 4 . " Qs
25-vear 4% bonds of 1906. Sec. Dwight W. Pardeo says:

The Indeotures under which thess honds of 1903 and 1006, nggresnting
S100,000,000, were B=oad provide that the company: will not imalee any new
mortgzaen upoit its rallrond wirhout also ¢ nehiding thereln every
hond {=suewl under gald Tode res eapally nod ratably with evéry hond
s under and seeured 1 1y such mortgage,  The board of divectors
has authorized thy exee of & mortgage securing these bondy upon its
rallrond snd Cranchises and wpoi (s leasehold Interests i the Brie & Kala-
mazog 1R, the Deteolt Monroe & Poleds BR., the Noctheen Cengral
Michlean R, , tho Talnmazoo & White Plroon B, and the Swan Creelc
Ry, aml upon such other property, IF any. of the company as may he
described o sald mort + [Hee wlosing pardgraphs of N. Y. Central
plan In V. 96. p. ¥424) —V,. 98, p. 1DSOC 106G,

Lehigh Valley RR.—New Director.—Wm. P. Clyde of
N. Y. has been elected a director to suceead Charles Steole
of J. P. Morgan & Co., who resigned.

Mr. Clyde also becomes o member of the exéentive snd finsnee com-
mittes.—Y. 95, p. D12, THd.

Meaine Central RR.—Noles Sold.—It was announced on
April 11 that the company had sold to Lee, TIIE%!IISGI) & Co.
and Kidder, Peabody & Co. $6,000,000 5-year 5% gold notes
dated May 1 1914, The notes were offercd at 09 with int.
adjustment and were all sold on April 14, $2,000,000 of them
heing placed in Maine. Further particulars fnllui)w:

Noatos dus May 1 1010 but eallabls as i whole, bk nat in part, on an
lmlu;::-:t dlritll: nt ?h',}'-j and Int ) Diomominations §1.000, 55,000 and smnnﬁ
(o%y, Prineloal and nterost (M, & N.) payublne fi: Hoston aod Portland.
The company nrrees that (b will not lssue any new MortEnge o 1ts franchises
or property. as long nd this issue of notes or any notes wivon In renowal
theresf shall bo ontstanding nnd unpald without Tocluding then in. such
mortEage on the same hasis of seeurlty ns the other morteage indebledness,

The parpose of the ey i to provide I'llr!'riﬁ (4] l't\!'lll'illltltt F2.000,000
Maln I"unfr:ﬂ_ nokes which matared Apeil 11014 and o £3,000,000 Maloe
Central note doe May L 1914, and for additlons to property.

Capitalization. ]
Capital stock, oaying 855 po . and rthur{‘d nround 93 (includ- o

ng 59,948,067 Issited] at paedn 13N oo oo camnnacn L L B24,7T74, 141
Mtan, bonds on 322 miles of heanch lines owned _ 6,208,600
Mige, honds on 424 milos leased . - bf)‘b:’all.'i\‘lﬂ
Cunrantesd stocks of lonsed companles 12,52
Sipking tund fmprovement honds._

Chicago) .

~eema 450,000
Five year 59 notes (this ledue) . oo —cedeem e ¢.000,000
Operates 1,200 miles of rond, of which 643 miles aro owned and 563 miles
are operatod under leases, the Intter ‘;"“‘"'m'm“-‘ 400 miles held under 099-
year les notl practie l;; ownixl. Thord I8 0o martzgage on 321 miles of
mnln Hne wetending Fro fartiand tn Bongor ond other prinelpal !\omln In
Malbne, sad to mactzay e may be placed thereon without Ingleding this fsame,
Wor tha year ending June 30 1013 the eompany esened paurplys of $1,018:-
544 after mecting centald and sinldng Funds fnterest chargos on these
nntes will reqoles 2300,000 per year, bub a8 32,000,000 495 noted wero re-
tired April 1 1914, the not Increase o nterest charges will ha only $220.000.

Contral (64%) of Capilal Stock Now Held by Maine Railways
(o.—Pres. MeDonald in cirenlar of April 11 says in substance:

In necordivnee with the votes of the stockholders March 31, Malne Hadle
ways Ooampanies, composed of Charles OC Daneroft, Moreis MeDaonald
and Harry M. Verelll, a4 teustoss, on Aorll L pure 1 from tho Boston &
Muodine IR (s total holdings of Maine Central ItR . sitool ESIﬁ.ilﬂﬂ. 100y
— 405 of the total-—at 0515 77, & bl to 815,202,000:  This stocle was
therenpon pledigad (o Videllty T o, of Portland, a8 trustee, to sécure
an lssue of Malne Rallways Qonipsitles (see that title below) flye-year 59
notes. amountine v $12.202,000., 'F 3 o wore dollversd on A[)rlt 1

eRg ok
to Boston & Maine RIT. n payment of $12,202,000 of the purchiase price of

ized for FRASER
/fraser.stlouisfed.org/
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the stock and the eapital of Malne Rallways Companies

payment of tha balance.  The whole arrangemont was pla | for the sola

surposs of removiog tha Malope Centeal BRE, Co. from foralgn control,

W hateyer profits arise from J0will pass autmntically into the treasury of the

romd.  Unless the 111G, Qo. should Bold s specialmeeting peior & 6. 1914,

our annual mecting will :Nj' the fiest oceazion upon which the local eontrol
T vl

$1,000,000) In

o shonatd he allowsd to acquire o ms-
ntrol the foture davoelopmaent of the
dividends st cho rate of 05
s eash for s foce amount
cment osks 14 just treatment.

Jority Inte
property.
upon its pr nk ptint stock, ¥
}mt(l Into the tre 1ry.

Jompgire V. 98, p. 10710 012,

Maine Railways Companies.— Description of Noles.—The
5%, notes to be issned by the Maine Railwoys Companies will
be limited fo $12,202,000, will be dated April 1 1914 and will
mature April 1 1919. See also Maine Central RIR. above.
—V. 98, p. 912;

Mesaba_(Electric) Ry.—Bonds Offered.—Graham & Co.
and W. H. Newbold’s SBon & Co., both of Philadelphisw,
are placing at 94 and int., yielding over 514%, the nusold
portion of the initial issue of $1,100,000 1st M.

sinking fund 5% gold bonds, daled March 1 1912 and dug

Mareh 1 1932, but redeemable as n whole on By _il-‘lf-?f"‘-‘ib
date, or by lot for sinking fund, at 105 and int.  ParS1,000%
Interest M. & 8. Authorized, $2,500,000; outstanding,
§1,100,000. American Trust Co., Boston, trustee.
pest o sment by Pres. Oscar Mitchell, April 8 1914,

n,”"!}}?“.';‘:'-..’,.f‘f?g!':},';:g:‘:':;"]'.'l[-,}‘".;,-;i' incomio tax and Ponosylvanie tolders
will b relmbursed for the fopr mills Tenn. State tax. Thé remaining
$1,400,000 bonds e be Issued ab vob over 509 of value of new property
or Eeeurithe nequleed, bas only whien aonial et eartings are doubla the
Intorest ehages, Ineluding bands propesed. A 1st M. oo
Annual sinking funid of 2)}4% of honds outstanding hoeglns
and should retife by 1932 sbout 0% of present ountstanding bonds.

Property.—a35 miles of eléeiele eallway connectiog directly and without
conipetition tha towns of Hibbing, Chisholm, Buhl, Mountatn Tron, Vie-
ginia, yoloth nod Gilberr, and intermedinte communities of Genos, Kin-
rogs, Kinney, Luacknow and Shacon of the so-callod Messabn Tron Ore
Raonge of Minpssots, serving an pllsyear averago population of more than
50,000, “!i.’“l'l)ﬂﬂl[_l‘il Illllll'i'l“‘l('{l[n ralhrond laws of Minnesots, Abont
809, or 28 miles, of the rond is on privats right-of-way (subjoct to mineral
roservation); balanee, franchldes exXtonding 25 yvears from 1011 and 1912,

The praporties of the company are all In Clrat-class physleal condition, tho
roadbed 15 of standard steam ratlrosd eonstrietion: pawer house, rolllog
stocle snil tIFhUI',";'l"il'ﬂh‘“T- are entirely modern and anplo foe thoe company ‘s
reqguirements, he eomipany has an advaniagoeons contenct for its supply of
foel. 'The management of the campany is cobservative and efficlent and
under & supplamental ageoement 16 18 reguleed that an apnusl abhnegy of
ab least 15% of ¢ 4 parnings [5 ba b madi o ennnce of ¢o's propecty .

Capifal Stock, ity Is ripresentesl by ontstpnding stock, vie.:
$650,000. 75 non-cummiativo lu-u L (total anth. £1,250,000) and $1,575,000
common (total autl. $2,600,000).

Earninos for Firit' 11 Mos. loJan. :‘;] 1914 (Complete Oper, began in Mar. '18.)
Gross sarning £242 501 | Interest on bonds 250,487
Not (after tax eoe o - s 8102500 | Burplus 25
— V.08, p, 1157 Vo 84, p- 1317

Missouri Kangas & Texas Ry.—Dividend Prospecls.—
In viow of the decrense in earnings, thera has been mueh gos-
sip as to the probability thal fhe semi-nnnual dividend on
the $13,000,000 4% non-cum. pref. stock usually paid on
May 10 will be either omitted or reduced.

The estimated gros 1ings for March were $150,437 Joss than last year,
making tho total dec fnee Jaly 1 iast $536,405. - The crop outlook is
ﬂ-lvl:"“lms; and the comps Is expecting the usant heavy lve-stock moyoment
this spring.:

President Sehaff 1s quated: "“The dividend on the preferred stocle will be
conkldeced on Apreil 220 This far it has not been discussed elther formally
or tnformally by thie hoard of drpetors."—VY, 98, p. 1157, 009,

Missouri Pacific Ry,—Fall in Price of Slock—Maluring
Notes.—The {u-ir!u of the company’s stock on the N. Y. Stock
Exchange fell vesterday on sala of (5,000 shares from 24 14
to 1834, closing ab 18%7. The secured gold notes were also
vary weak on the eurb. ‘“‘Fvening Post'" April 17 said:

President B 1. Bush was In Wall Streat to<lay and ropeated his assor-
tlon that the $25.000,000 notes whleh maturee June Lwould be taken eare of,
o furthir sald thit IILT‘JJ-'IHHIM with the Guaranty Trost On. for Flnancing
thie matueing notes had been broken of 1, and that It was not hoped that at
this late day, and undee existing market conditions, long-term bonds [of
thi St. Louls ii"nn Mo, & Sonthern Ryl coald be sold, as hid beon expoectod .
Ho adied, however, that arrangements for tking care of the notes tom-
poracily would he made nokt woek.

James Speyor, head of the banking flem which ropresents thie Mlsourl
Pacific, also statisd that the $25,000,000 maturing noves would be provided
for. Mr. Speyer said that all Interests connestod with the proporty wore
oppased to defanlt on the notes.  He polnted oot thag the collateral indes

the notes was' more than enough to securo the holders.—V, 08, p. 0

New York Central & Hudson River RR.—Usnsalidation
Plan Approved by Over 75% of Company's $80,578 400 Lake
Shore Collateral 31gs—0ption of Ezchange Consalidation M,
da Terminalesi—Noties was given April 11 that the holders
of mora than 75% in amount of all the outstanding N. Y.
Central & Hudson River RR. Co.'s 334% gold bonds, Lake
Shore collateral, had eonsented to the consolidation of the
company and the Loke Shore & Micghigan Southern Ry. Ca.
and that the offer to consenting holdirs of the privilege o
exchanging, following conselidation, their 8169 honds for
477 morleage bonds, as set forth in lotter dated May 14 1913,
is withdrawn as to holders of such honds who had not prior
to April 11 1914, given their consent to consolidation.
(Sen V. 96, p. 1424; V. 08, . 387).

The diroctors of 3 R ol wi
eonsolldntlon L wilb e witahle i
of Ll Naw Veork Coutral & the Latce Hhoms forthn stocle of the consolldatol
compiny. CPlls agecoment witl by submitted foe approval by the holdors
of two-thirdy of the #tock of the two companiis named an by the ealirond
commissdons of the States thootgh swhich the Lo railrosds rin.

Sale of New Bonda,—J, P. Morgan & Co, recontly bought
£40,000,000 of tha new 100-year 415% Relunding and Im-
provement Mortgage bonds, taking from the company sn
option good for six months upon an additional $30,000,000
honds: and aftor withdrawing and =elling I)l‘i\‘.‘\.[l-l.,}' £15,000,-
000 bonds formed a sundicate on the remaining $25,000,000,
enrrying with it the ptoportion of the option bonds, The
sala of theso 70,000,000 bonds will, it is stated, finance the
com]pzuw‘a requirements for the current year.

Tha bloak of 525,000,000 bonds is offered at 95% and
int. (yiolding 4.70% income) by J. P, Morgan & Co., Iirst
National Banl and National City Bank by adv. on another
paga,

ought o

v

ow deae bp an agreerment lor
For thie exchinnge of e aharoes

-

| Digest of Letter from Pres. A. H. Smith, New York, April 15 1914
gl —"The 240,000,000 rofunding ond Improvemont, Serles A" 414 9%
gold bonds which yon baye purchased are secunyd by t
Migo, dated Oct. 1 1913, to the Guusranty Trust Co. of
All of the bonds sooyred by this mor s will matnre -
A honds ard redeemabla ot 110 and int. on any Interes=t date, on 3 months'
notles, 5 that these bonds ard o legal (ovestiment for
Aavings 1 L in'N. Y., Conn., N He nnd I, 1. The mort=
med by N Y. State hns been pald and thess bonds
r¢ exompt feom personal tacation in N. Y. State.  [Denom.
1.£3,000; r* $1,000 and muitiples. Also sea V. 98, p. 487.]
nmission of N. Y., 2d Dist., and the P. U. Commission. of
: authorized the present issunneo of not Lo exeeed £70,~
L Impr, M bonds. A the proceads of this 270,000,000
g to by o 1 meet maturing obligations, the annual foterest charges will
not be increased.
It is the purpose, throng
Tinancing In so Gar as mat by is

000,000 4

hls mortgage, Lo provide mesns for fatura
fdea of bonds,  Bonds roay ba issued from
time to time to retlra onts ding priopr lHons, 20 that the bonded dobo
wiay he gradunlly unifiod. 'The mertgags authoriges the ssuance of bonds
to an amount whieh, after adding the on st

thi amouns of bonds régarved for refurnd]

the putstanding ital stovk. “This provision Himdte the present authorisoed
amount to 2070 3.4100, of which $297.211.400 are reserved to rofund
||:ull‘r£}'|lm_ bonds- If the amount of outstandlog capital stock thow
$226.681,150) I8 Inereased, the authorlzod issue. under the mortgage 15
thereby sutamatieally Inorénsed: ot when Wie smount of bionds outstanding
under: the mortgage reaches S500.000,000, additional bonds may not be
Issuexl (@xcept I‘url refunding) nnles expiressly nutliockzed by o majority vota
Al s stookholders’ mecting, and thien oaly (Gr nob pxceoding 805 of the cost
of work done or property acquived.  Furthermore, of the total amoant of
bomds at any time outstanding, not more than one-third may have besn
used In the acquisition of bonds or stocks of other companies,

Pruperty ered —These honds are secured (1) by direct genceal mort-

age, fubject 1o 206,611,400 anderlying bonds, on tho 1.827.66 milesof
Ine ownoed in feo, baviog o total teack—oxelusive of sldinm—of 3,19%.18
miles; (2) by Phrlgu of the loasehold intarests in the West Shope, N, Y. &
Harlem, Heech Creck, Troy & Greonbnsh, Beech Crock Extension, Now
Jersey Junction, Geneva O roing & Southern sod Wallian Valloy rallroads,
ageregating 1,191.61 1o of line owned with o total traclc—exetusive of
sldings—orf 1.843.10 m subject to outstanding undoriving obligations
amounting lr to S80.604.000; grand total, Tneluding lease-
holds, & ,014.27 ' . # total track of §,041.37 mlles, subjoct
to 477,275,400 prior obligations, of which £6,000,000 aro now held un-
issued In the treasury of the N, Y. Central.

The main line from New' York to Buffalo s four-tracked theoaghons,
gxcopt foe about 60 mdles of double-track Hoe between New York no
Albany—nand inclnding thae ownership of the doubile-teacked West Shore RR
the N. Y. Centrs! has practically n sfc-track road through N. Y, State.

Net Dobt per Mile.—"The company’s Lake Shore Collatoral 344 5% bonds
and Michigan Central Collateral 3 bonds are secured not only by Its
new Consolidation Mortgage, but also by spocific pledge of ull tho c.'npiul'l
stoelc which the company owns In thise integral parts of (ks system.  This
stoek, on the basis both of market value sod Income retuen, exceods n vialue
by & large margin thoe outstanding $100.014 400 Collat. 3148, and these two
bond Issues may therefore bo falely ellminated in caleulating the underlying
debt per mile,  Aceount should also be tikon of tho axpenditure by the
N. Y. Conrral of over 245,000,000 on the Grand Coenteal 'llurxuin;n propert
In N. Y. City, which Ina few years s expectod to ba self-snpporting.  Off-
salting theso two items, amounting o about $155,000,000, againit the
undeclying debt ($206,011.400) upop the 1,827.66 miles of lse owned in
fea, the Wf!h{lllu of prior debt, mpported by tho mlteage snbiset to tho Ref,
nmi Impt. Mtge, would amount o omly $77.500 per folle of lino and
44,260 per milo of track, Fordlrmors, the prosent lnvimtory villuo of the

mln}mnys rolling stock, axclusive of that coversd by equipmont trust

bouds outstending, is over $54,000,000.
Tricome and Fized Charges of the Company for the Last Five-Year Period.
1009, 1910. 1911.

Grossearnlpme. . ... . .. 100,082,717 £120,145.842
(Gross corporate locome. $356,742 357 A.450, 120
Interest, rentals, &e_ .- 22,040.0930 22,170,448

$13.,605,420 $14,268,672
i 1013

1]
- —--$131,359,602 §130,35
40,800,060 30,3487 51
27,011,122 26,005,195 ~24.522,288

Net corporate income $13 870,837 §13,243.558 $14.082.387

I sddition to the foregolng, the ulll!i»h’]imlml profits of the Lake Shore
& Mich, Son. alomg, to which ths N Y, Central ts entitled, have avecaged
£5.115,648 per annuim during the lrgit Llve years; mbiding which, thie ayorage
Eross corporate income of the N. Y. Centeal, a8 nbove, would be incrensed
to oviee 13 times Tixed charges,

Dipidends—Eqiity. nee Incorporation In 1860 tha eompany has pald
dividends of at leass 49 poranngm, and sioes 1900 oot less than 576 par
anntm. The Gquity Foae the bonds is further shown by tho fact that since
1900 the vompany. has solid to 15 own stockholders nearly $122,000,000
of capital ntu(-fc atb 100 to 125, realizing In eash o oxoess of $126,000,000.

New Directors.—Harold 8. Vanderbilt, Opden Mills and
Robert 85, Lovett have heen elected directors to suceeed
J. Pierpont Morgan and Geo. 5. Bowdoin, both deceased,
and L. C. Ledyard, who resigned.

Mr. Lovett ropresents the stock holdings of the Unfon Pacific, which
slnee the death of 15, J1. Iarchman hos had no ropressantative on thy board.

Judge Lovebt says: A% iswell enown, the Union Pacilic has s subdrantind
Interast in the stock of the Now Yorlk Centeal prd through the octes divi-
wlonyd diseribution decided ui:-m some months nxo 16 has practically. divested
fsolf of ity Intersst in Baltimore & Ohlo. Tt 1s natural, therefore, that T
ahould go o the board whees we hava the larger Intarest.''—V. 08, p. 1157,

New York Connecting RR.—Bonds Sold.—The P. S.
Commission on April 14 asuthorized the company to issue
55,000,000 additional 1st M. 414%, gold bonds, making the
amount outstanding $16,000,000.  J:. P. Morgan & Co. and
Kuhn, Loeh & Co., who purchased the previous issue (V. 97,
p. 1504), have also taken the new block and are selling them
at 89 and interest,—V, 88, p. 1072,

N. ¥, New Haven & Hartford RR.—0fficial Staloment.

Hoo " Annonal Reporis' on s precoding poge.

Trustees for Trolley Properlies—Attorney-Gencral Mo
Reynolds on April 14 anooiuneed the Pollowing trustees for
the controlled trolley lines to serve “in ease Lhe sugmested
adjustment of the New Haven trmusportution problom is
earriad oul”, until the stock holdings therein are sold,as
they must b, hy July 1919 (se0 Reportsand V., 08, p. 1000.)

Conneetion: Company —Jmige Waltor (1. Noyes of Now London, Wiiliam
Waldo yde of Hartfond, Lyman B, Bratosed aof Hartford, Georsy &, 51l
of Hridgoport and Chinrles Clhanoy of South Madichisster,

Rhode Island Coopany— Rathbong Gardnes, Thomas Prancis Grsan,
John O Ames, Johin P Parmsworth and Ohas O M omfod, all of Prosidenen.

EBe-President Mellen Acguitted—JTudge Tuttle at Bridee-
port, Conn., on April 14 on the recommencation of the State
Attorney-Cleneral, dismigsed for lack of evidence the charge
of manslanghter agzainst former Peesident Charles S. Mellen,
which was returnod as a result of the wreek of the Springfield
express at Westport, October 2 1012,

Alr. Mellon had bhoen-out an hall sinea s areost o May 1913 o6 & bonel
warrant,  Jodgo Tottle says: In o teis) 36 wonld bsve Geen dhe duaky of
the St to prove the duly of tho pecnsed, the violatlon by the nooussd

of that duty and that negligencs gross in charneter had caleen nlace, It s
this last phasa which ls hard to prove.'—V. 04, p. 1000, 1074, 1157,

$125.303,616
840,592,181

25,287,732

£15,304.440
3. H-Xear Avge
2,878 8125.465,949

701 $45,601.675

Nab corporate income

T ] T A —
Girpss corporata ineom -
Interest, rentals, & . .__
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Northern Central Ry.—Rill Signed.—Gov. Goldshor-
ough of Maryland on April 12 signed the bill (which whila
eneral in its character and following the lines of similar
aws in other States) would validate the 409, stock dividend
forming a feature of the proposed new lease arrangement.
Compare V. 98, p. 1157, 604, 616.

Northern Texas Electric Co.—Bonds.—

Tho bond offering notod Inst weelk diseloses tho fact that the Northern
Taxas Tractlon Cao. has ereated, sublect to s outstanding {ssue of $2,500,-
000 1sb M. 55, an Issus of participating mortgage bonds, of which the entirg
outstanding amount (32,024,000) has been deposited as part collataral roe
the Northern Texas 10 e Cg, notes, . The total authorlzed §
these notes s 10,000,000, viz., 53,003,000 now outstanding, 362,000
celed by sinlking fund, $2.500,000 reserved to cetleo tho aforesald $2,500,-
000 ‘i'mt £1,5000,000) 156 M. &5 of the Traction Co., and $4,375,000 for fur-
ther improvements, extensions, &c,—V. 098, p. 1157,

Northwestern Pennsylvania Ry.—New Presidont.—
George A. Gaston has been elected President to suceead
H. W. Thornton, who resigned.—V, 98, p. 237, 74.

Pacific Gas & Electric Co.—Noles Offered.—Harris,
Forbes & Co. and N. W. Halsey & Co. are offering at par
and interest the remaining 32,000,000 of the authorized
issue of 37,000,000 one-year 5% gold notes, due March 25
19015, The proceeds derived from the salo of the notes will
be used for genoral purposes, construction work,&s. Com-

are. offering of original $5,000,000 issue, V. 98, p. 830.
ul. Gross Net (after  Bond Int., Pref, Divg. Balance.

Year— Barnings. Tazes.) Disct., &e. B49% 1. for Common.
1013 - .--__$15,860,008 $06,871.130 34,148,086  2600,000 $2,124,044
1912 .. L4 FALG51 6,313,400 0 3,600,814 600,000 2.016,676

Dividends of 244 % (the amount paid ln 1913) on the $32,100,300 com-
mon_stock outstanding at Inst accounts (haviog beon Increased from $31,-
098,758 on Dee. 31 r‘.lt:!l would eall for 3802,732, leaving o balance of

1,620,312 (n 1913,  In 1912 $1,520,435 (6%%) was pald on common, leav-

g $496,241.—V. 08, p. 913,830.

Pennaylvania Railroad.—Guaranteed Bonds.—
Bea Hollldnysburg Bedford & Cumb. RR. Co. above.—V. 08, p. 840.

Philadelphia & Baltimore Central.—Listed tn Phila.—
The Phila. Stock Exchange has listed the $2,200,000 1st M. 19 gold
bonds, due Nov. 1 1951. Sen V. 08, p. 3046, 385,

Pittsburgh & Butler Street Ry.—New Bonds.—The
stockholders will vote on June 12 oninereasing the indebted-
ness of the company from 32,000,000 to %4,000,000, and the
issuance of bonds therefor.—V. 84, p. 1552,

Pittsburgh Cincinnati Chicago & St. Louis Ry.—New
Director.—T. De With Cuyler has been slected a director to
serve until April 1916, to succeed Joseph Wood, who re-
signed.—V., 98, p. 1087, 1065.

Portland (Ore.) Railway, Light & Power Co.—Sale of
$5,000,000 Notes.—K. W. Clark & Co., Phila., announce the
sale at 9916 and int., yielding about 5149, of $5,000,000
one-year 5% gold notes, dated May 1 1914, due May 1 1915,

These noted nra seenrced by daposit of the entire Issue of £5,000,000 of the
st M. sinking fund 30-year golid bonds of Mt. Hood Ry, & Power Co.,
due In 1937 wmnd of the entire caplital stock (execopting only diroctors
shnres) of the Mt. Hood Co. The bonds named consthtute a first lion on
the water-power, slociric-llght, power and straet rallway properties formerly
ownad by the Mt Homl Ry. & Power Co., which are sltuated i tho
territory adjacent to Portland, Oro,

The Portland By., Lt, & Power Co., whose dieeet obligation thesa noles
are, Is I}m,v‘lnq dividends st the rate of 4% on lts $26,000,000 eapital stock,
which Is V6% pald, leaving $6 250,000 which cun ba assessed on the stock.
The company reports earnings for the yesr ended Feb. 28 14014, showing
balance applicabla to the interest oo thsee notes of over six times tho
amount necessary to pay the same. Compare V. 98, p. 1000, GO0,

Rhode Island Company.—Truslees Chosen.—
Sea Now York Now Haven & Hortfoed RE. abhove.—V. 08, p. 1001.

Rockland Thomaston & Camden Street Ry.—Pur-
chased. —Maynard S. Bird & Co., investment bankers, Port-
land, Mae., and Hugh J. Chisholm, owner of the Rumford
Falls Light & Water Co. and Rumford Falls Power Co., have

purchased confrol of this property.

Wm. T, Cobb, of Rockland, Me., has beon made President, it 18 nndor-
stood temporarily, and N. J. Neall, Consulting Electrieal Engineer of Bos-
ton, Is Managing Englocer,  The purpose s to doyelop the property on
modaern lines.  No new securities at present. 'The purchasns, it is stated,
Includes the holdlogs of G, E. Macomber and P, V. HIll.—Y. 74, p. 05.

San Francisco-Oakland Terminal Rys.—Bonds.—Thae
sharveholders voted April 7 to authorize, subject to the ap-
proval of the California State RR. Commission, an issue of
not exceeding  $35,000,000 “First and Refunding” M. 5s.

Of the new lssue, $20,000,000, 16 I stated, wlll ho sot asldo for refunding

the old bonds; the romalnder will ba avallable wholly or largely for exton-
slons and Improvements. See V. 98, p. 913

Scranton & Wilkes-Barre Traction Corporation.—
Bonds Of) {e{mf ~—Bioren & Co.., Phila., are offering, at 96 and
int., yielding about 614% income (subject to approval of
their eounsel) $1,000,000 collateral trust 6% sinking fund
gold bonds dated April 1 1914 and due April 1 1934, but
red. on any int. date at par and int. Par$1,000 (6*). Int.
A. & 0. Total auth, and oub, $1,000,000. Guaranty
Trust Co. of N. Y., trustea, A ecireular shows;

Incorporated in Viegtola and owns the entice 31,850,000 caplial stoek
and all the $5,000,000 156 M. 53 of the Lackawanna & Wyoming Valley RE.
Capltalization of the Seranton & Wilkes-Barra Tracllon Corp,

Qoll, trust 45, due 1951 (p. 124, "Bl Ry, 8ee.'") eum., s, . should

rothre SAI0. 000 by 1904 ot e e e s i e aw e e TS ey 34,000,000
Collateral trust ts, duo 1034 (offered hevewith) ... == eas= 1,000,000
Pref. stocle—dive. 65 to 1017 and 795 thereattor.  Aunthorlzed

[as reconely reduced feam $£1,250,000], $1,000,000; outstanding 700,000
Common stock: Authorlzed (ns recently reduced from £3,000,000)

$1,600,000; outstanding . 1,500,000

Thesa bonds ara a direet olligation of the corporation, secured , subjoct
to tha $3,000,000 prior Uen collat. &5, on all the bonds and stocl of the
Lacknwanna & Wyoming Valloy Rz, above mentfoned,  Crim., slnk. fund,
1916, ta 1033, should retleo $350,000 of tho [ssue. Company agrees (o
relmburaes holdees for Pennsylvania State tax,

Pmpcrnf.—-;\ high-speed third-rail eloctric lino built by the Westlnghouse
Interests in 1004 and now operating dally 756 tralns ‘each way botweon
Heranton and Wilkkes-Dares and 60 botween Seranton and Dunmore, Pa.,
handling inter-State frelght as well as n large passengor traffle,  &o,
Owns 22,03 mlles of first track, 20,74 miles of second teack and 7,28 miles
af yard track and sllings, a total of over 50 miles, including a l-mile tunnel,
Bullt on pelvato right-of-way beiwesn Sernnton, Plttston and Wiikos
Barre, with a 3-mlle extenston to Dunmorg, Pa. Main road double track
with 90-1b, eall, stono ballast, steol bridges,  Frolght and passonger tor.
minals centrally located In Seranton (about 100 acres) , Pittston and Willces_
Barco. | Fireproof power-house at Scranton. two engine units of 2,000 h. p_

each and one turbine unit of 3.750 H. n. Hub-=stations at Avoen and
Plalns, Pa. Foquipment: 2 alactele feeight locomotiyes, 4 motor box cacs,
1 motor work eav, 30 passonger caes, 37 froiaht cars.  Total cost of WOPerLY .
27,000,000 tatal bonded dabt, 4,000,000, Sorves nn \HLim:\th‘ populs-
tlon of 410,000, growing rapidly.
1913, 19132, 1iHd, 1912,

Tabal gross earns_$052,952 $0607 271 | Present Int, chire.$210,000 2210000
Not, alter taxe 202,029 256,465 Baluncs, sorplis. 2020 A4G,406

Voting Trust, &e~—~The common stocle will bo hisld for i years by three
yoling frustees, to bo appaintod, one by Westinghouse Blec. & Mk, Co.,
ong by Senator Willlam O. Sproul, of Chester, Pa., and ong by Bioren &
Co., Phila,  [Forid, Bacon & Davis ln charge of oper.—V. 05, p. 1,158,

Springtield (0.) Railway.—Bonds for Refunding.—The
P. U. Commission of Ohio on April 8 approved the plan to
issue $1,244,000 1st M. 58 to refund an issue of the same
amount made in 1913; also $143,200 6% pref. stoek for bet-
terments and improvements.—V. 98, p. 612.

Underground Electric Rys. of London.—Offering of
Sub-Company’s Debenlure Smc!c.—'l‘hg Intumn.l_.lr)rml IMinanecial
Society, Ltd., London, H.C., having acquired the entire
authorized £350,000 “A™ 5%, debentura stock of the London
& Suburban Traction Co., I._ll‘,(l.: offerad the same on or about
March 19, and asuthorized Parr's Bank, Lid., as bankers, to
receivo applications therefor at 92%. An adv. shows:

Due Aprll 15 1034, but eallable at par () for :-”f % cum. sinking fund
hnulnnin{g April 11014; (8) all or part after Oct. 15 1918, Int. A& O, 15,
Secured by a trust deed, Unlon Com ml?rl::liltl_il'lW-‘Si'-ll'l'ﬂ_lllt Co., Lul.; trusteo,
contalning o specific ficst charge on (4} £350,000 415 % 1st M. debenture
stocke, part of a total lssue of £550,000 like debenture stoclk secured by o
trust doed, dated Feb. 5 1013, of which total Issue E180,733 has already
heen (ssued and £10,267 i at present held In reserve; and (5) the fully-palid
shared in the South Metropolltan Electrle Tramways & Lighting Oo., Ltd.,
and the Gearless Motor Omnibus Co,, Ltd.  When the “A™ debenture
stock now offered s fram time to tima redeemed and canceled, a proportion-
ate nominal amount of the Ist M. debentures pledged will be releasd,

The London & Subturban Traction Co., Lid, {ghare capital issued and
fully pald. In £1 sharea: 6% com. peef. aliares, £1,508,072; ordinary shares,
EI.H-!I‘HSI) wiis Incorporated in Nov, 1012 (V. 05, p. 1600), and has
acnuired the undermentioned shares, thits unlting the Interests named:

Amounts held (Pald-up Value) and Amonnt Same 80
Parlion Thercof Pledged for 15t M. Deb, Stock— Held, f‘frf::wd

430,800
168,805

£
ewm, prof, par £l 451,900

Motrop. Elee, Tram.,; Ltd:, 5%
da {ll‘l.llllrll'z{ shares, par £ A02,660
Tramways (M.E.N.) Omnolbus Co,, Ltd., 200,000 or-
dinary shares of £1 each, Is.pafd .~ _ 10,000 10,000
Lon. Un. Tram., Lid, 6% com. pf, sha. (for £10 each)1,212.700 1,201,550
do ordinary shares, £10 each 079,350 A
South Metrop. Elec. Tramways & Lighting Co,, Lul.,
0% cum. pref. shaces, par £1.__ 165,240
Ordinary sharés, par £ 151,190
12,400

Gearless Motor Omnlbus Co., Ltll.: :
Total pald-up value of shares hald. ... __.___%478,532 3,087,615
Results for 1013, the First Year of the Company's Existence (Subject to Audit)

Income pyvallable for debentureservice . . .. __ £103,260
Int. upon £150,733 issued 434 % 1st-M. dob. stock for 19183..___ 5

Available for int. and s.fd. (botal £36,250) of “A’ dob stock  £05,165

The omnibus fleat of the Tramways (M. E. T Omnlbus Qo., Ltd., was
not in full servics untll Aug. 1913, Tha presont lssuo is made for tho pur-
pose of paying temporary loans.—V. 48, p. 904, 914.

Union Pacific RR.—FEzplanalion of Dividend Policy.—
Judge Lovelt on Tuesday issued the following statement:

There seems (o persist some misunderstanding respeeting the dividend
polfey of tho compauy.  When the extra diyvidend was deolareid last Janu-
ary, {t was distinetly stated that, ns the stookhioldérs would rocelve a return
of 2.0179 per annum from the Baltimors & Ohio stoclk and cash cectificates,
the U, P. regular dividend would bo reduced to 8% Der anoum.

While the sctual pavment of the extea dividend has been postponed , awing
to ltization, the conditlon remalog the same, that when the extrs dividend
is pald, 1t will ba to stockholders of record March 1 and will carey. with 16
all dividends P:l'll on Baltimora & Olilo stock after Apeil | and Interest
earned from that dato on the cash part of the dividend, As the stocle
holders will thus eventoally recelve the acecetions, 16 18 manifestly proper
that the nexh regular dividend on the common Stock of this company
should bo at the raty of 89 iw:' annum ,

The next sermi-annual dividend of the Baltimore & Ohlilo will be payable
Sept. Land will cover a peclod from Mareh 1, Tt s hoped that before that
date, pending Hetization will be disposed of,

OFf conrsa I tha payment of the extea dividend should o permanontly
wl, I should expect the Unlon Pacifle to pay (s stockholdess the
difference betwoeen the 895 nod 10% rates, slnee o that cuse 1E would tetaln
tho eash and Naltimore & Ohlo stoele which, through its extea dividend, it
has undertaken to distelbute.

Appeal—The appeal of the Equitabla Life Assurance
Society from the decision of Juskice Greenbaum denying a
motion for an injunation to pravent the payment of the extra
dividend is expeated to be heard by the Appellate Division of
the Supreme Court shortly.—V. 98, p. 1073, 914,

United Railroads of San Francisco.—FEurnings,—

See Unlted Rallways Tnyestmant Qo.—V. 08, p. 1171,

Car Trusts—N, . Rollins & Sons and Union Trust Clo. of
San Franeiseo have applied to the Cal. RR. Commission for
authority to exceute & car equipment trust agreement to
cover the purchase of 65 cars al an aggregato cost, it is
stated, of $365,000.—V. 98, p. 1074, 840.

Washington Baltimore & Annapolis Electric RR.—
CURASr tor. Retwiue.  Lncoms. aseatds, (gDl Baiance

[ Pr— sarn JI.. Q. l. ‘. i a5 :‘\‘ 1 Y T;:' X e

St Sy S Sl iy I
98, p. 840,454,

West End Street Railway, Boston.—Common Stock al
Auction.—Notice is given that 5,600 shaves of $50 (total
$280,000) of new common stock will be sold at auetion by
I'rancis Henshaw & Co., 97 Milk St., Boaton, April 23 1914,
at 11 a. m., at not less than the par and div.—V.08,p, 601,612,

Westchester Street BR.—Decision—Tha Court of Ap-
eals at Albany on March 18 modified the order of the Appal-
ate Division of the Supreme Court. which reversed the deci-
sion of the P. 8. Commission authorizing the company fo
issue $434,000 stock to acquire the Tarrytown White Plains
& Mamaroneck Ry.

The last-named was purchased by the N, Y, Now faven & Hartford RR.
The company asked permission to Issue $012,023 stock to the N, Y. Now
Haven & Hartford for the property.  Under the modification elther party
may present further testimony relating to thé question of value, ™ Tho
Westchestor Stroct RR. Co, on March 30 filed motion for re-argument,
and this motion Is still pendiog,—V, 04, p. 1765,

enjoi
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INDUSTRIAL, GAS AND MISCELLANEOUS,

American Dock Co., New York.—Bonds Offered.—

The bankers who In Octobar 1910 (V. 91, Ps 572) placed the original
$750,000 American Dock & Trust Co. 1st M. 58 of 1010 nre offering i
additional ot of these bonds nt 95 and int., iking outstanding $900,000
of the authortzed £1,000,000. A elrcular v

Taz-exompt in N. Y. State and free from normal fneoms’ tax.

a“'ru;u.'rtg.-.-—-I'mpl»rl-y consists of (a) 30 acres of water front ab Tomplkina-
ville, Staton Istand, N . Y. Cioy, ineliding ripsrian righits purchaser in 1902,
dtreet frontage 370 L., water feontago 40 T, b bullkhead and 1,000 16,
ab plechead Hoe, with 40 It water on pler lne: ) 5 coversd plers, ara
350,000 “"}- .3 (e) 30 warchouses, aren 8,000,000 e, 6, of BOrage Spnco
(d). 6,500 Th. standird gauge ralleand teack connecting all plérs and wars-
10uses, &¢.  Appralsad valoe of praperty July 1910 over 1,750,000, &iney
which date about 3500,000 of new Improvements have boen added.

Earnings for Years ending Aug. 31 (as Oortified by Accountants). !
1908-10. 1910-11. 1011-12. 161213,

QOross...__ 3 186,402 $160,721 $194.350
Net (after ta es) applic. to bd, (b . 140,680 107,507 80,598 104,603
Net earnings for &lx months ended Feb, 25 1014 applicable to boud In-
tevest were al tho rate of about S120,000 per annum; nterest an 000,000
bonds, £45,000.  The plers sro now sl rented (exeopting the smallest one)
Tor w term of years. 1o rentals alone considerably exceed the bond int,
Tho Federnl Gove, has recently oxtended the plerdead line sud we are
now seelclng the additional riparian rights, which will !JN’III“- of extomding
our plors to o maximum lengeh of 1,000 £t cuch,  [Tho company's namag
was changed to Awm. Docle Co. some months ago.]  Sesalso V. 01, p. 1027,

American Locomotive Co.—Circular,—

Isane M. Cate, of Haltimore, n stockholder, who has prévionsly made
two Ineffective attacks upon the management, has Issued a eircular to the
stockholders renewing his charges, Sou V. 08, p. 094, 014.

American Telephone & Telegraph Co.—Sale of Sub-
gidiury Co. Notes.—1t is understood that a syndicate com-
posed of J. P. Morgan, Kuhn, Loeh and Baving Brothers,
besides Kidder, Peabody & Co. in Boston, are offering pri-
vatoly $30,000,000 2-year 5% notes of six subsidiary com-
panies, mainly to investors loeal to the subsidiary companies,
which have issued tho notes, the localities including Chiearo,
St. Louis, Louisville, &e. A portion of these notes may later
be made availabla for the New York market. The notes are
dated, part April 1 and part April 15, with interest payable
semi-annually and in denomination of $1,000,

The nates include: Towa Telephone Co., $2,500,000; Qumberland Tele-
hone & Telegraph Co., $6,000,000; Nebraska Telephone Ca., £4.000,000:
Rlismnrl & Knnsas Telephone Co., £7.6500,000: Northwestorn Talephone
Exchange Co. (sold In London), $7.500.000; Cleveland Telephone Co, (nat
yebt anthorized by the Cotmission), 32,500,000,

Tha sale of the notes 3 In llne with the polfey announced Ly President
Vall at the anuual mecting of the Amerlean T. & T. Co. of ralslhg funda
this year nnd next on direct borrowlog by the subsidiary companies, A
large purt of the preeedds, it Is nnderstood, will o into the treasury of the
Ai\l;'(?lfir l'ir[tJv‘t”U(L 0 ropay advances mude by the American Co.—V. 898, p,

American Tobacco Co.—Sales to Indapendent Jobbers—.

The American Tobaces Co, on Ape. 15 senb out u clrenlar lotter nobify-
log Independent Jobhers in thie district between Trenton, N, J.; on the south
and Stamford, Conn. (known ns the Metropalitan distelet), that (6 will sel
its products to them direct on the suue sterms a8 to the Muotropollitan
Tobucco Co,  The ', Lorillard Co. took the sanie step on Apr. 14, the
Liggett & Myers Co. did so about 2 years ago, and the R, J, Reynolds O,
has adopted e opun market policy within s few days.

Complalnts have récently been made to the Department of Justloo
that the old companles of the Amedean Co. a8 existing before the dlsin-
tegrution have continued to monopollze thy trade in this distreiet, through
unfair trade praciices; and eonlorences have been carelod on for some thng
with the view of avolding a new sult by tha Goveenment on the ground of
alleged violation of the tecms of the (!’r:qutuu of the U. 8. Suprome Court
in May 1011 (V. 02, p. 15010, The course adopted will, {6 is hoped, satis-
fy the Government.—V. 18] p. 532, 841, 525.

American Utilities Co., Philadelphia.—On 7% Rasis.—
A quarterly dividentd (No. 0) of 1% ¢ has heen doslarad on the 2600,000
pref. stock, payable May 10, "The stock, which formerly recoived 14555
quarterly, became sntitléd to comunlative dividends ap 7% from Feb. 1914.
—V. 04, p. 1706
American Water Works & Guarantee Co., Pittsburgh,
—Sold.—At the sale in Pittsburgh on April 15 the property
was bid in by H. H. Pierce, scting for tho reoreanization
committee, for $1,250,000. Seereorg. plan, V.08,p.014, 1074,
American Zinc, Lead & Smelting Co,—Farnings.—
Calimdar Nt Int. on Balapca,
Earnings, Banils, &, Drividends. Surp. or Lef
$77.418 {g}& ;gﬁs.tiﬂﬂ def 8254674

S216.¢

Loss$91.450
400,300 47,066 700204 880 Bur, 07455
wos transferred (n 1013 to specinl resorve Tund $49,957 for additlons
and hotterments to proporties, againss §65,702 in 1012, making n total loss
charged agalnst surplus of $304.641, against o proflt of §1,7563 carried to
surplus In 1912.~V. 90, p. 1841.

S
Asgsacinted Oil Co.—Harnings.—For calendar year:
Calendar Nut (after Interest on Deprrciation Balance,
Year— Aafnt. (&e.). Hortds, EIETHC. Surplus.
1013 SAAY0TI6 - §TR4250 81,024,070 81892412
1912.-?--_.,}%-.-- 3,992,195 933,157 1,528,620 1,230,445
—V. 07, p. 730,

Buckeye Powder Co.—New Trial Denied.—

Judga Rellstab In the U, 8, District Court on April 11 denled n motlon
for a new trisl of the snlt against the du Pont de Nemoirs Powder Co, in
which the jury recently rendercd a yerdict of “no cause of action, —
V. 08, p. 6b2.

Calumet & Arizona Mining Co,—Combined Earnings,
Including Superior & Pillshurgh Copper Co.—
Calendar Tolal Ezpenses, L Avet Ezp. al Out- BRalance,
Income. Incl.Tares. Farnings. side Pm)p. Surplis
~--$0, 181,006 84,000,528 $4,221,468 "S146.850 $4,074.698
5 wes 0,131,068 4,547,074 45831005 43112 4 510883

The Calumet & Arizoon Mining Co, paid dividends In 1013 a;fgmgmf.lng
53.05!‘; 200, The eompany ownod March 2 1014 $14,026,530 of the 14~
D07 D20 Superior & Pittshurgh (.‘uimur Qo,stock.  Tha amount of dividends
pald on the Inst-named stock does not n?lpuar. It 18 expected that s
maJorily of the stock of the Superlor & 1 tshurgh Copper. Ca,. will bo
exchanged for Onlumet & Arfzonn Minlng Co, stock At an early date nnd
steps may be taken for the dissalution of that oompany . —V. 92, p. 1544,

Calumet & Hecla Mining Co.—Sirike Offi—

The workers i the Michigan copper minae distrlet” who hnve boen on
atrllco slnce July 23 an Aprll 13 voted to call off the steilo, - The strikors
walve rocognition of the wnion, practically oll of thelr other demands
haviog, it 15 statid, boen cnmniiml with, Including better working candl-
tlons, an S-hour day and & minbmum dally wago of $3. There weee
originally abont 13,000 men Involyed In the strike, but this has been oib
down lntvlrv o shout 6,000 through the return of many to work and the
remaoval of others from the diserict, —V. 93, p. 692, 230,

Chino Copper Co.—Farnings.—
Ll (¢ Net Other Int.

Iross Dieldends
Ua{’g;fi'ar Recelpts. Pméus. Cligs,d&c.

Balance,

Ine, Paid. Surplus.
Po

3 3
7,021,419 3,100,208 137.53 93.;3; (46%:)1.019.070 l.{ll-l.Uf}-I

Ufr‘%..‘.miu 44,262 2,212,160 125,133 160

Thers were pr
088 Ibs. i 1012V, 98, D, 015,

im o swmna 2y170,008
oduced n lﬂlﬂ_ﬁﬂdﬁél.ﬁﬁl b8, of coppar, naninst 2?.7?“52

Cleveland Telephone Co.—8ule of Noles,—

Sea Amarican Telephoge & Telegraph Co. bbove.—V. 05, p. 802,

Cumberland Telephone & Teleg. Co.—Sale of Notes.—

Heé American Telephono & Telegraph Co. above.—V. (8, p. 230.

Delaware Lack. & West. Coal Co.—ZLarnings.—
Calendar el Nel Other Dividends Balance,

Yeur, o Sales, R us, Ineomg, Pald, Surpites.
191 3r—=—su SARATH IR0 31,705,714 S208 087 (307)%1.977.210 $11¢ 5671
101% ~oaass 40,400 000 271087 275210 (0% )659,070 1,985,263
—V. 08, p. 1150

Empire Land Co. of New Jersey.—Bonds Called.—

One hunideod (S100,0008 18t M., 20-year 6% zold bonds dated June 1 1603
for payment st 105 and nt. on Jone 1 ab Girard Trust Co,. Philadelphia,
trustes.  Pavient will bemade at 105 pnid acerued interest to date of pay-
met If presented any time prior to Juns 1.

(E. & T.) Fairbanks & Co,—Diridend Omilted —
‘Lhe directors have decided to omib the quartesly dividend of 19, usaally
paldon Mareh 15, on the $2,500,000 stoel, on accoint of business conditions.

‘ i i Recent Disldend Record (Pér Cent).
18303 "04. *06. 08, '97, '08, '90. 1900-05. '06. '07. 08, '09. "10. ‘11-13
By 5 AC D 3TEL aylyi 4.6 B8 5 3 B 491y
—V/. 08, D168, 76

General Chemical Co., New York.—Quarterly Earnings.
March 31 NolL Insurtunce  Praf.Dits.  Com.Dips, Balance
Quair ter— Profits. {1} r','_)_ ! J. Surplus,
shed.a7l szgﬁ'ggu siozsio 3208181

3.2 616,02 200,92 47.6 3525

b T 0 147.64 5

CGeneral Railway Signal Co. Rochester, N. Y.—
The stockholders will vots on Aprll 27 op znl‘ru:wlng the authorized stock
from $5.000,000 ta $10,000,000. "The present stock lssies consist of $2,-

000,000 pref, stock and £3,000,000 commuon, all out —V . 98, p. 998, 526.

Gillette Safety Razor Co.—FEurnings.—
Net earnings for 3 months ll'l'llnll[f March 31 woere $306,020, agalnsh
277,245 fur same perlod 1ast year, an Increase of $20,678 —=V . 08, p. gl}?.
(J, B.) Greenhut Co., Inc., New York.—New Name.—

Seo Greenhut-Sipgél-Cooper. Ca.. below.

Gresnhut Siegel-Cooper Co.—New Name.—

Justice Davis o the Supreme Court In this city on April 14 made an order
authorlzing the company on and aftor May 15 to assume the name J. B,
Gresabur Co., formerfy Graenhut Slegel-Cooper Co., Ine.—V. 92, p, 728,

Hawaiian Commercial & Sugar Co.—FEarnings.—
Caleridar Nut Profits Other Nel Tolal Net  Dieidens Balance,

¥ on Supgar.  Profits, Profits. Paid, Stir. or Def.
$704,7406 §84,673 $870.410  $960,000 clef.$80,581

23,702 52,880 2,176,491 1,600,000 sur.576,501

Reserve,
$15,000
13,000

Hercules Powder Co,, Wilmington, Del.—Aboul $5,-
400,000 of the $6,500,000 Income Bonds Assent—New Offer.—
Treasurer Geo. H. Markell announces as of April 11:

More than the necesary two-thirds of the Income honds has been das
P(m!tvd with the Guaranty Trust Co. of N, Y., s0 that stock will be fasued
0 aceordance with thoe offer of Jan., 31 1914,  Delay e4n be avolded b
sending the deposit receipts to the trust eom wmny before May 15 1014,
B0 that stock certificates can be issued on that date. Interest on the
temporary recelpts will crase on May 15 and subseribars will nob recelve
dividonds until In possession of regulse stock cortificate, All of the come-
mon stocle affered and about 51 000 shares of, pref, will belssued, A lmost

cxnctly ong-sisth of the income bonds will remaln outetanding.

Our unded debt §s now so small that go difficulty will be encountered In
caring for it at mntllrlt{. nnd, therefore, we cxpect to make no specia) effort
to retico these bouds before thoy mature.  Howeover, upon surrender of
esch $1.000 Ineome 655 gold boad at pur main offics, we will [sue therefor
nine shares of -pref. stock with cash adfustment of aceruad Interest nnd
(uartorly dividend. This offer however is subject t0 withdrawal with-
out notice.  Soe alsa V. 08, p, 210, 307, 390, 653,

Idaho-Oregon Li}ght’. & Power Co.—Receivar’s Certificate-

Judpe Districh fn the UL 8, District Court at Boiso on April 12 suthorlzed
the sale of 250,000 recelver’s certificatos to provide for the complotion of
tho Oxhow plant tm the Saake River.~V, 08, p, 1075, 613.

Iowa Telephone Co.—Sale of Notes.—
Bee American Telephone & Telograph 'Co. above—V. 00, p. 1105,

Interlake Steamship Co., Cleveland,—Farnings.—

For ) months voding Dec. 31 1913, earnings Ceom operatinns, $1.155.313:
interest received front banks and diseount, 26, 141; total, $1,181,450; vossel
doprecintion, $250,000; Intorest pald on bonds, £150,000; discount on bonds
sold, organization expenses, &e., $156,027: dividends paid Ooct. 11913 and
Jan. 2 1014, $281.350; balance, surplus, $334,052.—V. 07, p, 500,

Kansas City Stock Yards Co.—Ouster Suil.—

Attorney-General Dawson of Kansas on April 8 Filed In the Statoe Bupremae
Court at Topelka, Kan,, an oustor sult agalnst thi camruny Lo provent it
from assuming the dutles and performing the servico of & Eransportation,
connecting or terminal rallway, and charging rallroads for the use of the
tracka Within the stock yards, 5

Tho company s incorporated In Missourl and Heensied n JKansas to
“muaintain and operats stoclk i.'unlq ant do other things necessary lor the
conduet of the bisiness,”  Thers ts no specific Pru\ iwion for pecforming
any transportation servica and the oustes siil Is brought o doterming
whother the company has the elght to do switching work for tha roa
gotting cars of stock to and from tho yaels:

The company has put nto effect o schoduls of 82 n ear for switehing cars
In oe out of the yards wihien the stoek. vards company furnishies (5 own
motivee power.  When the rliroads frnizh the power the eharge 15 75 conts
b car foe the use of the 6 miles of track (o the yaeds,  Tho rates weat into
wifect on April 0 and the rallroad mm|lv:ml=9ﬁ At ooeo trind to get the shippers
of liye ktock to pay tho additlonal charge. That was rafused and the
Kansas Cley Live Stock Exchange notified, by cirenlar, all the regulae
shippurs and commission men doing business fn e yards not to pay the
switehing eharge.  Tha stock yards company demands that the railroads
absorb the switching chargos.—V, 08, p, 158,

Kelly-Springfield Tire Co., N. Y.—Plan lo Ezchange
Present Debenture 4g for First Pref. Stock and 7814% Accumu-
lated Pref. Dividends for 7% Seconi Pref. Stock.—

Theshareholders, it (s understood, will vote May 4 on the changes nee
to earry ont the followinig plan, provided suffleiént bondholders assent: (a
Rotire the $2.850,500 45 income debentures by lssulng therefor 69 oum.

ref. stocl, $ for 8, thus {nereasing the outstanding 69 prof, stock from

1,149,600 to 84,000,000 (tha total suth. lssue); (b) Refiind the 7855 % ae-
cumulated dive. u{‘mn the 6% pref, stoek by the Issuance of 5992.35 79
cum., 3 pref. stock, such stock to bo convertible, at the optlon of holder, at
any time hefore July 1 1024 for common stock.  The common stock ks now
$4.000,000 nad it would bo increazed to permit of such conyersion,  The
bonds wers originally Issued in exchange for 9% pref, stock ang the presens
plan would tarn them back into 6% pref.  Compare annual report on a pre-

ng page.—VY. 88, p. 455, 158;

S. 8. Kresge Co. (6 and 10 Cent Stores).—Sales.—
101 4—~ALarch—1013. Inc. I 1814—3 May.—1013. Ime.
130083 1,032,017 $107,966|83,035,976 82,565,107  $470.86D
. 08, p. 812,

Liggett & Myers Tobacco Co,—S8tock Inerease.—

Tha stockholders voted on Apeil 15 to Increase the capital stock from
£36,880,200 to £44,250,300, by adding $7,376,100 pref. stock (gxr $100),
making the Intter $22,750,000. Beo report V. 98, p. 537, =542, 016,

31

Mineral Point Electric Li&lt.——Suc&e&so!‘ Co.—

Soé Mineral Point Publie Seryvica below.—V, 89, p, 899,
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Minneapolis Gas Light Co.—Compromise.—

Judge Lunry on April 8 slgned nn ocder by consent of the company and
the clty sttorney fixing the price of gas at an nverage of 7746 cents for the
five-year peciod beginning Nov. 8 1014, This is o reduction of 7.54 cents
from tho'old B-cent rate.  Up to Apeil 1 1914 the rate will ba 70 cents n4
ariginally demanded by the -?;'\" then for 21 montha 50 cents and for 34
months 77 conts. At the end of the five-year period & new adjustment will
be maide.

A concession was made by the city in reducing the mintmim candle-power
from IR to 15. Tho company's attorneys showed that sionce the TO-cont
rate ordinance m!n?n-.! by the eouncll In.Tuly last the prico of oll had

omi up aud incrensed the cost of gas production by 8 eents per 1,000 cu. {3

"his increase woulid have been an important point in the courg hoarlog on
the validity of the 70-cent rate, It Was also shown that certaln Improve-
ments of the plant to allow the making of conl gas in place of water gas wonld
be necessary ap necount of the high price of ail, and that with n 70-cent. rato
it would be Impossibly to negotiate the necessary loans.—V, 07, p. 1429

Missouri & Kansas Telephone Co.—Sale of Noles.—
Sco Amerlean Teléphone & Telegrnph Co: above.—V. 95, p. 180.

Mount Vernon-Woodberry Cotton Duck Co,—Trustes.
Under tho tecoomen b reforred (o ast woek, the mbnagement of the prop-
thy was turged over dicoctly (o Ehi mortgage trusten Hselr, the Qontinental
Trust Co. of Balt.  Mre. Lemmton, while of counsel in tho proceodings, did
o, we lonrn, reprosent the trostoe In this matter.  Sea V. 08, p. 1159, 766,
The Newcomer committoe on Apreil 16 announced that I8 held moro than
nom l{r\rity of the Ist M. 69 bonds and was anclous to obtain large addi=
tiemad amonnes for mutusl protection,  The mills are pow belfog operated
y representatives of this committes.

Touchlng the report that the commitsee had aranged to borrow $2,500,-
000 in New York as working capital, the Baltimore “Bun' on Apeil 17 said:
Seeho commities has only arranged to borrow as needed agnlost tho goods
In course of manulacturs and (6 will be pald back ns faat as the gooils
are produced and sold.  This 5 under an order of the Court, which permits
tho committes to borrow.  Lb Is sald chat a8 much as $2.500,000 moy never
be nesded and that certalnly no such amuunt will by outstanding o
ono time.  Thy Courk requlres these notes to be pald 08 fost as the funds
caome Into the committec’s hands, —V. 98, p. 1150,

National Biscuit Co.—Decigion.—

The U, §. Clrcult Qourt of Appéals on Aprll 14 affirmed the decision of
the lower Court which in 1912 held invalid n r:u.vnl. for paper cartons with
waxed paper linlongs and Interlocking ends, obtained by Frank M, Pete
a former officer of the National Biseale Co., For want of novelty sand Ix
vention,  Tho cas wis flled In 1905 agalnst the Chicago Biscult Co. The
Biscuit & Cracker Manufacturars' Assn., represonting in 3 n-
cerns, flled o briof maintaining that the patént was void —V. 7 5

Nebraska Telephone Co.—Sale of Noles.—
See American Telephone & Telegraph Co. above,—V. 096, p. 557,

Nevada Consolidated Copper Co.— FHarnings.—
Calendar Gross Nt O her IHigidends, Balance,

Year—  Revennii. Earnings. Tncome. (3095 ). Surp.ar Daf.
1013 §10,225,408 32,013,444 $1470.403 33,995,010  def.$515,026
1012. ... 10,608,160 3,251,010 1,641,920 3,995,805 sue.. 524,974

Dividends as above Include yearly s payment of 50 conts per share (109
or $900.728 on Dee. 31, which are charged to'surplus aocount by the com-
pany but are shown above for the sake of simplicity —V. 97, p. rﬁ&'{.

N. Y. Title Insurance Co.—New Prest.—Div. Omilled.

Harry Adams Kohler has bean elected Prestdent of the company and also
of the New York Mortgnge & Securlty Co., to suceeed Clinton R. James,
wha resigned,  Tho directors have decided to omit tho usual quarterly divi-
dend of 1409 on the $§3,000,000 stock, which wonld ba nn{:lhlﬂ April 15,
on aceount of the deprossion (o tho roal estato markes. The company’s
name was chapged last year from Title Insur, o, of N. Y.—V. 80, p. 1062,

Nipisasing Mines Co.—Gopvernment Suil Abandoned.—

An alfices on Thuesday annpinced that the Governmoent has decidad to
abandon the sult agalost the company to collect a 155 tax on production.
which was to come up for wrient before the U. 8. Suprémo Court on
Moniday next, The U. 8, Distriet Court and the U. 8, Cirenit Court of
Appeals rendered declslons in favor of the company. The dropping of the
guit will, It {s stated, mean between $70,000 and §80,000 to the company .
Compare V. U5, p. 241,

Northwestern Telephone Exchange Co.—Sule of Notes.
Sea Amerlean Telephone & Valegraph Co. above.—V. B4, p. 1056.

Otis Steel Co., Cleveland.—Lisled in London.—
The London Stock Exchnugo hos Wited the $3.000,000 186 M. 59, sinking
fund gold bonds (V. 96, p. 050).—V . 08, p. 1160, 760,

Pacific Light & Power Corp., Los Angeles.—FBuarnings.
Calendar Cirnss Net ther  Bond.&e., = Other Ralivnee,
Year— Earnings. Earnings, Ihcomd, Int.  Dedie'ne. Surplus.
2 516 §1,270.393 $135.515 $812,786 §140.870 $761,202
5‘_4«;,5;-.1 1113024 100,813 480,612 113,680 619,136

el -

Pennsylvania Steel Co.—Dividend Omilted —The direc-
tors have decided to omit fhe dividend on the $20,560,800 7%
non-cum. pref, stock, which would be payable May 10, In
Nov. last 2349, was paid, Compars V. 906, p. 1233.—V. 98,
p. 614, 456,

Pierce Oil Corporation.—Earnings for Year 1913.—

The carnings of the Plerce Oil Corporation, Waters-Piorce 01l Co,, and
Elf.-rm-b'nntycn Oil Assn,, for 11413, as coectified by Price, Watorhouse &

0. Were
Profits, $2,052.012, lves exchango losses In converting Mexican

sliver into gold at etrrent eates (less thnn the official rate of

50 conts per peso) and remitting gold to the Unlted States,

8315,714; balaneO. e i iasaae o W e S $2.630.208
Reserve for difference batweon official rate of 50e. and eurrent

rate at Dec. 31 1013 ©f a {mu]nmt-uly A7e. on not nesets,

subject to fluctuations in Erxlcan ExXCHAnEo. oo eeaaac oo 336,004
Balance avallabla for intovest, dividends, &c 2,300,204

This balance is exclusive of deprociation and also of apprecintion of
E{npurtim. Ll E;hynim] nssots having been ra-stated on the books as ok

ec, 31 1913 at appralsed values more than substantlating the previou
boole values.

OFf the $2,952,012 net earnings, 82,230,216, 1L Is stated, was earned in
the U, 8. division nnd $712,005 in the Moxlean division.— V.08, p. 8i2.

Pittsburgh Coal Co.—Bonds Cualled.—

Onp Tnmdeed and twenty ($120,000) 15t M. 20-year 5.4% sinking fund
Folrl honds of the Plitsburgh Coal, Dock & Wharet Uo., dutm:ly Noy. 1°1909,
or payment :‘1’!; 102 14 and int., on May 1 at Union Trust Co.; Pittsbargh.

. v e e

Pocahontas Consolidated Collieries Co., Inc.—Harns.

Girods Nt Clommon

Hond S .F. L' PLLDi.
Lo ;.-4-1.

Cal. Eurny. Int. Inl,&c. (6%). Dividend,

P 1Y 3 5 $ 5 S

1013 21,793,604 1, 472215 280,030 149,977 103,780 (89%)271

L0ER:-. 1,211,378 10,4560 259,234 136,307 164,451 (4 56) 15
Freoim thio sueping a4 aboyo tn 1913 thera was dadaet ok B

eral plant dopreciation, leaving $360,047 V. 06, p. 950,

Pueblo-Rocky Ford Irrigation Co.—Donds.—

Aligra wore 2ol at stetion Apell 8 86 30 (V. U8, p, LIGT) D00 18t M.
coll. trust (1%, gold bonds with July 1012 conpons attached, reprosented by
certs, of deposit smed by the Chie, Titla & Trast Co.—V. 01, p. 874,

Randolph Macon Coal Co.—Decision.—

Judge Mayer, In the U, &, Disteiet Cotiet 4o this clby an Apell 16,
handed down n declsion In the sctlon brought by Byron . Babblitt, as
trustee In bankeuptoy of the eompnny, nesiost William A. Read, tho estate
of James T, Gardiner, W, 'T. Yan Bront, President of the Mexiean Coal &
Coko Oo,, nnd othees,  Mr, Iabblet beought sule to collect eladma which
amounted to $2, 870,041 with Interest for 7 years, This Ineludel o defic-
leney wdmnont for $2,140,720 In n suit beought by the Centeal Crust
Co. of N. Y. 05 trustee under the mortgage.  The Court allowed the ¢lalm

[Vor. xeyim.

of the uuseenrdd eraditors but dizallowed thosoe of the secired, acquitted
Mizars, Reail, Van Brunt and Gardiner of any bad falth, bus held that tha
property when purchnsed by thie company hnd been overvalued, and thnd
they were Habld tor the unseeured elnlms nader tho laws of Missourl, which
provides that IF the sactus] valug of b property Is less than the amouwdb of
stock ssued, thoe original stockholders are Habls, A speclal master iz to
e up;}\niutorl to ascertaln tho amount of Habilivy, which 1s not to txceed
065,000 nnd Intdr

In regard to the Habillty under the deflcieney judgment, the stockholidors,
thia Court hold, were protected agafnst o elalm by o clavnse In ths morlgnge,
which He found was not contrary Lo public polley and wasy not s fraud on
tha hondholde Only the & directors named above are held to be liable
for any clnim: V. 01, p. 1332.

Ray Consolidated Copper Co,—Earnings.—

Gross Net Op, Oiher Bond, Dipidends Balance,
Révenud.  Revenua. Ine. &e.,Int. Paid, b‘ur%kn.
g %

5
2 100,123 (113%) 1,631,604 1,043,680
B1.590 0,202

v b 4 3
7R0LT21 2,497,219 377.007
5,475,566 1,814,200 206,735 181,691 Ris
There weeo produeed In 1013 52,341,020 1bs. of copper, against 84,074~
276 In 1012.—V. 98, p- 1004.
Heece Button-Hole Machine Co.;, Boston.—FHzira Diy.
An oxtrn dividond of 29 . nlang with the regalar quartecly distribition of
a9, has been declared on the $1,000,000 stock, payable Aprll 15 to holiters
of record April 4,  Regular quarterly payments of 39, wera pald feom April
1012 to Jan. 1914, but without sny extras.
Dividend .h'.rr-m.!) (Per cenl) ff-;'rf‘f!rr:iff{%llf‘ﬂh 19006, 1078
1006, 1907, 1808, 1909, 1910, 111. P1a. 4.
5 3? ”;?q : fn,” ) 8 Jan., 3; April,3; 2 ex.

g&gext. 11 12
Farnings.—
Calendar g Dividends. Balance,

Piiil. Surplus.
$120,000 $302,184
110,000 331,976

frnss Total : Net
Earnings, Expenges. Earnings.
- S048.510 §520,335 §422,1584 5
19 = 4,274 452,208 441,070
—V. 0. p. 8

Riordon Pulp & Paper Co., Ltd.—Larnings.—
Vet Appro-  Bond Preferred

Farnings. priatfon. Inicrest. Dfr.lff_-:.'miﬁ‘-

a1 $228,07: $00,000 (79)870.000 $65.073

(17) (e S i = 29940 306,400 35582 (314) 35,000 BO,228

Thi amonnt of the “appropriation’” (306,499 In 1912) 1s the approximate

profit for the 5 months eoding May 31 1912 appropriated to mect adjust-

ments on physieal inventories of logs, &e., and s dedocted from tho profita
for the year ending Dec. 31 1912.—V. 06, p. 1093,

Silversmiths Co., New York.—Dividend Reduced.—

A quarterly dividend of 17 has been declared on the 385,000,000
stock, payable May 15, eomparing with 13 % guartecly feom May 16 {010
to b, 15 1914 Inelusive.

Previous Dividend Record (Per. Cenl),
1507, 1003, 1600, 1910, 1911, 1012,
A4 A M 1 5 (1]

—. 00, p. 1154,

DY (1]
Southern California Edison Co.—Application.—
Newspapor advices state that the company has applied to the Onl, RR.
Comm . for authority to soll 3,000,000 comnion stock at 8214 under con-
tract with under-writers for extensions and additlons In 1014, The
Commission is asked to nuthorize the sale of tho stock at §214 nnder con-
tract with an underwreiting syndicate —V. 08, p: DL, 456.

Steel Co. of Canada, Ltd.—Farnings.—For Cal. Year.—
Calendar Net Bond, &¢., _ Pref. Balance,
Year— Profits. I'nturest. Divs. (T9%).
1013 1445772 $480,000 $464.741 §511,031
L e et 1,307,040 465,827 454,741 AT6,072
. D8, p. 1005. -
Taylor-Wharton Iron & Stesl Co.—New Officers.—
A. K. Borin, formerly a Vice-President, has been elected Chalrman of the
Board, n newly creatod position.  W. L Wrlght succeeds Mpr. Doria 28 &
Vica-Prestdens.—V. 08, p. 835,

Tonopah Belmont Development Co.—Earnings.—
Feb, 28. Gross Tol.Erp.. Net Drietdenids Balance,

Y Farnings. inc .Adj. Earnings: Paii. Sur.or Def.
1012-19°-..%$2,005,125 $476,763 %1, l.'%.:{:‘.lz (1109:)81.350,000 dof$31,638
1011-12 36,001 201,474 1,573,917 (1009%)1,600,000 sur 73,917

The total surplus Feb, 28 1913 was §1,720,537.—V. 95, p. 1647.

Tri-State Telephone & Telegraph Co., Minneapolis,
&c.—[ncome Stalement.—For year ending Dee. 31:
Crdondir Taal  Netlofter Int.pn  PrDIes. Cont Dieg. Baldned,

Year— pa.be). My, dee.  (675). (65 %% Surplis.
( 81,577,867 S7, 2 $103,226 ——8361,700———: 827(), 5
1918, ccccoces TATHAHTO HY0508 140,449 124,608 150,223 275,2

From tho surplus a4 abovoe thors was doductéd $150,000 venely for re-
soryo for renewals and construction and in 1013 S20, 688 for miscollanoous
rogorves, nealnst §25, 255 In 1012, leaving $100,000 yearly, which was car-
rled to surplus secount.—V. 07.p. 517.

Union Bag & Paper Co., New York.—Commiltee.—

At the nnmual meebing on April 14 [t was voted that'a commlittee be
appointed to Investigate the company’a fluandial conditlon nnd report tho
ﬂIr)nllm:a tn the stockholders within 45 days.  The meeting was then ad-
Journed until June 16, when stoclcholders witl agnln meet to act on_ the
report of the (nvestigating commitiee. —I'res Rieger announced that Guy
Aorrison Walker, Algust Hockseler and himsolf would form this committoa.

Tha beard of dirsctors huying been Incrensed from 1 ta 16, GuyMorrison
Walkor was cloctad to il the offlce created. V.-ITes, J, (\F. Kimberly Jr.
wae elocted to tlie board to fill & yacancy. See V. 08, p. 805,

= i“ ] -

Union Oil Co. of California,—Stock.—The "Financial
News” of Los Angeles on March 28 1914 said:

The dirsetors haye Instructed the T reastiror bo dispose of the unsald shares
of atoclt of the company which are hold In the treasury. The number of
shares unsold 1s 187,072, At the prics ab which the stoclc has bean 5{!"11\1
on the Lo Angeles Stovk Exchango, arotnd $70 per share, the gale should
give the company about 513,095,040, No reason 13 i \frl'?fl for tho sals of
the treasury stock by officials of the company.  Seo V.08, p. 1160, 1153,

Union Switeh & Signal Co.—New Officer.—

Walter D). [ ptegraff has beon eloctod V.-1'rest, o suceeod Colonol . G.
Prout, who was made Prestident in place of the Iato Georgoe Wostinghouse.
—V. 08, p. 917; DI0.

United Cigar Stores Co.
Recelpls, Priaferrid
Cal. Year—  Less Charges.  IMpidenils.
) ¥ PREESEE R 82,171,616 (7% )3316.500
- 08, p. 105-

United States Realty & Improvement Co,—(onlracts.
T'hio board has, 1t 1s stated, approved over §15,000.000 of new contracts
which the company has taken oyer dueing the last 60 days, $4.000,000 for
snbway worle In this city and the remainder constraetion contracts of the
George A Fullee Co. In Michigan, Washingtan, Ditrolt and Philadelphis.

« 118, p. 242

United Tela{r., Talep. & Elec. Co. of Illinois.—Sutt.—
The Ohleago Title & Trust Co. and another, ns assignee of claims, on
Mareh 24 brought sult in tho Naw stur courts to recover 850,001 from the
vstato of Bdward F. C, Young andee the ok statutes making & stoglk-
holder liable foe the debts of a corporation.—WV. 03, p. 1480,

Virginia-Caroling Chemical Co.—Meeting May 12.—
Tha sharcholdees will moet Moy 12 to voto (a) on l“-""'-':"'.'i,i"r thio prof,
staoke by 3 10,000,000¢ (bY an making an tssue of $10,000,000 6% « cheabures,
of ‘which $5,000,000, having been undeewritton, will glwortly be offored o
the shareholdors nt par:  This 25,000,000 will be “eonvertible Into kald
srol. stock ab thi rate of $110 face amount of debentires for cach ghare ol
100 of sall stock.” Sea V, 08, p. 1172,

Balanca,
Surplus.

1014.

13,
wﬁ«; Feb.. 14

of America.—FEarnings.—
Comen Bulance,
Lividends. Strplus,
(63570)81,403,210 $360.716

For other Investmont News sce pmm_!_';il.

ized for FRASER
/fraser.stlouisfed.org/
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Reports and Docwmendts,

PUBLIBHED AS ADVERTI4EMENTE.

THE WESTERN UNION TELEGRAPH COMPANY

Incorporated.

ANNUAL REPORT FOR THE YEAR ENDED DECEMBER 31 1913.

APPROVED BY THE EXEQUTIVE COMMITTEE AND ORDERED TO BE SUBMITTED.

To Stockholders— :

A report was submitted to the stockholders at their
meoting on October 8 1913, covering the period from July 1
1012 to June 30 1913, and il was then stated that, owing to
the fiseal year having been changed to conform with the
calondar year, a report would be submitted to the stock-
holders af the annual meeting in April 1914 for the year
ended Decamber 31 1913, ;

Herewith follows a balance sheot as of December 31 .1913
and an income account for the year edned that date, with o
certificate attached from the same firm of independent
auditors employed in 1910,

BALANCE SHEET DECEMBER 31 1913.
ASSETS,

Property Account—
'l‘l‘.lc;;xj::mh Lines and Equipment, Incl-.uIEn,r,(i

propeton, conwROlIe b and iorhd

hi under pr Pt i )

i’:f r.llfilad\\'mtlur}i nlon Bystom $131,834,50

Renl Eatablt. cocouwceeeecoamnt 7.770,22

'

108,943 <

Amount. recovi I

long-term leasa In respect of
assumsd  thereundo?

1,180,000 00

—_———5140,803,761 14
Olher Socurilies Owned—

Brock of Telegraph, Cable and Oths
Companies operated under ter
(not Inelnding securities held @

Btock of Telegraph, Cable and OcF
Companios nob leased

Miscollancous Investme

Purchase Money Notes
— 17,114,093 (1

Ineentaortes of Material and Supplies 1,960,174 01

Current Assols—

Bills and Accounta Ilecolvable, inelud
Manngers' and Superintendents balar
&e. (less Rezserve for Doubtiul Ace

Cash on Special Doposit

s balances, Inoluding
3 at Now York and outside
torica and In tranSite e ce mcccmaan

57,840 04
000,000 00

3,278,948 .30

Capital Stock Tasued. -
esg—eld In Treasiry ce e ca e e e s e e

Capilal Stock of Subsidiary Companies
gnt owned by {lilf Western: Unlon Talo-
graph Company  (par yalue):

Companles  controlled by
eases 3
Companies
ownership.--.

Funded Debl—

Bonds of the Westorn Union Telegraph Co,
4 1< 8 Funding and Real Estate Mortgago
50-Year Gold Bonds, 1950

Collateral 5%, Tru

Bonds of b
panies asstimoed or guaran-
tecd by the Western Union
}'clnﬁrrir]vhI lli-» At s:;?ogg:‘l}g Hg

ess—1Held In Treasury. - 3,143,
! 4,857,000 00

perpebunl
$3,432,825 00,

446,150 00

3,878,975 00

£20,000,000 00
8,745,000 00

32,602,000 00
$1306,267,733 06
£3.403,285 20

477,281 23

Total 1_'-[\'.],3_Im_l Liabilltles. - - cca--
Currént Liabililiss—

Accoun(s Payable. ... ccocaae

Acerund Taxes (csthnnted) . oo oaoceaanas =

Interest wud Guaranteed Dividends neeruel
on Bonds and Stocks

Unpald  Dividonds (inc 2
$748,071, pnyable January 15 1914

Deferred Non-Interest Bearing Linbil{ties, It et of pro-
ecoids of sales of securitics wnd othier properties held undee
lease for terms expleing In 1981 and 2010 feom corm panles
in which the Western Tnlon Telegraph Com |Im!|:.' has,
for the most part, & controlling Interest, payable only on

1;' the tormination of e J0aRe8 . e e e e ee et mamenarsmn

OSErEas—

For Malntenanee of Cables_ ... ___...2  $1,076,920 10

For Reconstruction Lanid Lioes 2,168 084 22

For Employeea” Benaflit Fund 1,000,080 060

231,708 81
N 783,157 98

4,805,522 72
12,881,242 05

Surplus Reserved. - -o-cieucasa
Surplis—At December 31 1912 .. _
Add ; Balance from Incoma Aceotnt.

29,403,120 23
3,234,917 37

Ded lared 312"333'3553
2 Divi slared. " 3,992,245.7
ue Ividends pald and declared 57 0,705,701 85

172,047,223 52

CERTIFIOATE OF INDEPENDENT AUDITORS,
P We have examined the books of The Western Union Telegraph Company
for the year ending Decomber 31 1013, and wa certify that, In our opinion,
the above balance sheeb sets forth the trua Minaneial position of the company
at that date, and the relative Income account 1s a correct statement of the

Fosulta of the apoeations for o year. . oy W ATRREQUSE & CO.
March 25 1914,
INCOME ACCOUNTTHE YEAR ENDED DEC. 311913,

Gross Tolegraph and Cable Earnings. cc e cccmcunnna $44 847,775 10
Miscellaneous KarnIngs. . osccremnccrranmnn e Kl ah 035,737 45

=i —
B Fotal Earnings $45,743,612 68

Deduci—
Operating Expenses, Including rént of Leéascd Lines, He- -
construction, Repalrs, Taxes, &C. c.cocncooncazama-=--- 42,327,121 37

}}ralrmc-!.....“._.__-________"._______._-___._._. $3.450,301 81
Adtl—

Ineome. from Loans and Investments, (ncluding Reatals
from Resl Estate .

755 18
84,572,146 49
1,337,220 12

“ 23,231,017 87

Deduct—
Interest on Bonds of the Western Unfon T'elegeaph Company

Balance transferred to Surplus Account

PROPERTY ACCOUNT.
The additions in the year ended December 31 1913 amount
to $3,761,496; namely, for—

Land ling and ocean cable construction and equipment. . ... $2,104,891
Roeal estate 575796

DTl &

Less extingnishment of patent valued. oo oo ee oo SJ'US:‘&‘I
$3.761 496

There have been added fo the land line plant 623 miles
of poles and 18,458 miles of wire, consisting of an inorease
of 25,797 milos of copper wire and a decrease of 7,339 miles
of iron wire. The Company now has 25,060 independent
and joinl offices. Considerable work has been performed
during the past year in improving and rehabilitating offices,
moving them to more desirable locations, and closing others
which were not remunerative.

Of the total additions to real estate $1,203 855 was ex-
pended on the New York office building construetion referred
to in previous reporfs. The balance expendad for real estate,
amounting to $2581,871, has been spent in needed improve-
meants for the cable servica.

OTHER SEOURITIES OWNED.

The total of these assets has decreased $2,521,316, which
is prineipally accounted for by the payment during the year
of three notes ageregating $2,500,000. The other changos
in the value of seeurities owned are represented by some minor
purchases of the shares of allied telegraph companies and the
writing down, in book value; of the shares owned in the
American Talegraph & Cable Company, pursuant to the
resolution of January 2 1913, which was referred to in the
last annual report.

MATERIALS AND SUPPLIES.

Inventories were taken of all materials and suppliesin the
field and warehouses as of November 30 1913, and the
amount shown in the balance sheet is the eost value thereof,
less adequate reserves to provide for any depreciation in
values.

CURRENT ASSETS.

Included among the current assets is cash on special
deposit, amounting to $3.000,000, which represents a short-
term loan at 514 per eent. Thae total of hills and adeounts
receivable has been redoced during this year by $348,308
as com pared with the corresponding amount at Degember 31
1912,

The litigation between the American Speaking Telephone
Company eb al and the American Bell Telephone Comipany
on the contraet of November 10 1879, was [inally soncluded
in the latter part of 1913, in favor of the former company,
and the Western Union Company reeeived, as dividend, the
sum of 3,230,545 on the shares of the American Speakin
Telophone Company, which it owned and held as lessee o
the Gold and Stock Telegraph Company. This dividend
ropresented deferred income, or a profit to your Company,
cumulating over a period of years, and was eredited to sur-
plus reserved and not to income for the yvear. Surplus rée-
gerved, amounting to $3,451,921 and stated on the liability
side of the balance sheet, is made up as undar;

Dividend recelved Decomber 17 1013 from American Speaking
Telaphone Co L AR S S AR LR I B 20 8D
Resorve for contingen , transferred to surplus resecyed_ .o 225,425

$3.458,970
Lesa redoetion In hook value American Speaking T'elephone Co. 7.040

gharea owned by Western Unlon Co. oo oo oo =
$3,451,021
CAPITAL STOOK OF SUBSIDTARY COMPANIES.

The capital liability in res]w.ul: to the above has slightly
decreased, owing to the purchase of a few sharés ol leasad
companies.

RESERVES,

The reserves for maintenance of cables and reconstruction
of land lines together show a small decrease of $60,822 at
the close of the vear, after eharging the respective reserves
with replacements of plant.

) INCOME ACOOUNT,

It has been thonght advisable to re-clasify the income
account for the year ended December 31 1913 so as to
treat amounts paid other lines for the transmission of mes-
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sages and refunds made in connestion with servies rendered,
aggregating $1,110,517, as deductions from total earnings,
i:a.t- er than as expenses, which has been the practice hereto-
lore.

The total earnings for the year, amounting to $45,783,512,
have increased $1,720,271, or 3.9 per cent over the total
earnings for the year ended December 81 1912, andthe total
operating expenses, inleuding rent of leased lines, reconstruc-
tion, faxes, &c., have inereased $1,738,021, or 4.2 per cent.
After allowing for interest on funded debt, the balance of
income aceount transferred to surplus was $3,234,017, from
which was dedueted dividends paid and declared at the rate
of 3 per cent per annum on the capital stock, leaving a net
addition to surplus of $242,671. The policy of charging oper-
ating expenses with betterments to the lines and improye-
ments made to equipment and offices was generaly continued
during the past year.

GENERAL.

Many inquiries have been wade asto the prospeetsof tho
Company, either under any possible purchase by or com-
petitton of the Government, or as a going concern operating
independently of the American Telephone & Telagraph
Company.

The relations between tho Anerican Telephone & Tele-
graph Company and your Company have always remained
the same as between two entirely independent companies,
The organizations of the two companies wore entively dis-
tinet and independent and, with the exception of the Presi-
dent and a minority of the Directors, had no officers in
aomamon. All contracts and operating arrangements were
such as two independent companies could enter into under
the interpretations of the existing laws, and the commerecial
interests of each company were carefully guarded, so that
the so-called divoree of the two companies is being accom-
plished with very little confusion.

As to the Government( purchase or operation of the tole-
graphs: The property of the Company cannot be taken without
just compensation, that is, a full and proper equivalent for
the property taken must be returned to the owners. In
such a ease, the shareholders should receive, as a minimum,
far in excess of the present market value of the shares,

The other alternative which has been advanced, to fake
over the long-distance telephone lines and enter into com-
patition with the existing telegraph lines for the purpose of
destroying their business, is not only of so questionable n
character as to be repudiated when its full significance is
realized, bub is so utterly impossible and unworkable from o
practical point of view as to make it negligible. The owners
of the securitics of the Western Union may rest quietly and
not be seared into the saerifico of their property. Headline
prophecies ghould be read and regarded in the light of the
results which have followed the headline prophecies of the
past.,

The technical department of the Company has heen at
work in conneetion with that of the Bell System in the develop-
ment of what might be termed mechanical transmission, and
there is now in daily use rapid transmission apparatus which
nearly, if not quite, quadruples the most effective yot de-
vised, and is giving great results on the trunk lines where
there is o concentrated business between Inrge places. There
i3 nothing as yet and not likely to be lanything which will
supearsede the old key transmission of a seattered business
distributed to many points on a local line,

The following extracts from a statoment made in January
1914 are given as showing the substantial position of your
Company ;

“Tmmedintely after tholJAmerican Telephone & Telograph
Company acquired its interest, the Western Union directors
had s thorough examination of the plant made, and a
thorough investigation of its position [rom every standpoint.
It was found that though the earnings had been impaivad,
its outstanding capital was well represented by property,
but not all of it was in as good condition as it sh(_.u[.l'] bhe.

“The probable earnings of the future were carefully gone
into and it was estimated that the 3 per cent dividend  could
be continued and a very considerably inereased amount put
info maintenance, improvement, renovation and reconstrie-
tion; nlso that the operating organization should be strength-
ened, wages improved, and operating conditions bettered.

1t was thought that these improvements and renovations
could be completed in from five to seveuw years from that time,

*“This policy was adopted: Substantially all surplus over
and above the 3 per cent dividend was set. asida for these
purposes. The amount so set aside was distributed over
different quarters in different amounts, so that no three
months' period should show either a deficit or any consider-
able surplus over dividends, This has been fully et out in
the annual reports to the shareholders.

“The results of the working for the three years ending
October 31 1913, as compared with the three years anding
June 30 1910, are as follows :

Gross cablo and land lnes reveane

B AN inereéngo of.

Wages pald, not ineliding cable maintenauce,
construction or reconstrnctlon Wages. ... .- -
Andntrense ol C ... .

Construction, excludiog real »

P Anincreaseof. ... o W L e

Amount ﬁlet nalde m:t.[‘ of mmiuign for ] inte-
nance, Improvement, renovation and recon-

r etruction .D.._._...,..ﬁ..‘...-. cecsem-—sc~ $22.024,000
An Increuse of. e 8,200,000 or nearly 57 %

F % Of this amount $2,660,000 Is unexpended and carried In reseryve for

these purposes,

£125,100,000
35,805,000 or 45%,

48,000,000
lgi.giiri.ﬂm} or over 5095

350,000 oF 10,6%

“Of the amount expended for maintenance, renovation,
raconstruction, $2,847 000 could properly have beon charged
to construction, and will have o he so eharged under the
present accounting regulations of the Inter-State Commerce
Commission, which are now in effect, beginning with the
current year. This will, if conditions remain unchanged
increase the divisible surplus by that amount during the
continuance of the abnormal expenditures,

"It ises  ated that these abnormal expenditures will bo
completed | 214 to 3 years, when the property of the com-
pany will be in pood going condition and can be so main-
tained by lmrumlf expenditures.

“The benefits of the work that has been done under this
policy are beginning to be realized in the improvement of
the spirit and feeling on the part of employees towards the
company and in efficiency and economy of operation.

*1f thesa benefits continue under existing conditions, based
on experience of the last three months of 1913, it is expected
that at least $1,000,000 a year will be saved in operation.

**The finaneial condition of Western Union was never botter,
It has liquid assets in eash, demand and time bills receivable,
less current liabilities of some $15,000,000, sufficient to take
care of all construction demands for some years Lo come, if
the surplus ravenue is not adequate for that purpose,

“Un{uss conditions change very much for the worse, the
shareholders of Western Union ave on the eve of getting some
return for their patient waiting, and this return should be
continnous and increasing.

**Whatover decrease there has heen in the Western Union
rovenue from private line leases has eome from the dis-
continuanco of I{-.asing lines to those who put them to ques-
tionable uses and to the fact that in caso of 4 general inter-
ruption the Western Union was compelled, when such lines
were restored, to use them for its commercial business and
thus deprive the lessees of their use for a timae.

*The telegraph business had been earried on entively on the
basis of émmediale transmission and delivery. 'This natur-
ally ealled for operating staff and facilities equal to the
peaks of normal demands, and it naturally followed that
there were considerable intervals when this operating force
and these facilities were idle. New serviees, not requiring
immediate transmission and delivery, wore gradually intro-
duced to fill in these idle intervals, with beneficial results
both to the public and to the company.

""The new services, in spite of adverse eriticism and charges
of unfair competition from some quarters, have been revenue-
producing and profitable, and of great benefit to the publie,
and have not, in any way, affected adyorsely the regular
business at regular rates. These were introduced in spite
of the beliel on the part of many that they would largely
affect the long-line telephone business.

““The results have demonstrated that there is a field for
them; that with equally available facilities for both, the tele-
phone and telegraph are not competitive, but each has its
own distinetive fielid. If telophone and telegraph facilities
are equally available, the puhllic will use that which is best
adapted for the particular purposes for which it is used. In
case of unequally available facilities, it will use one or the
other as an alternative.”

Respectlully submitted,
THEO. N. VAILL, President.

ADDENDUM.
New York, April 15 1914,

The stockholders, at theic meeting on the Sth instant,
approved amoendments to the By-Laws, so as to provide:

That the affairs of the Company shall be managed by a
Board of twenty-one (21) instead of thirty (30) Directors.

That seven (7) of the Directors, ineluding tho President,
shall constitute an Bxecutive Committes, with provision that
four (4) members of the Executive Clommittes shall consti-
tute a quorim of said Committes, and that if a quorum be
not present at auy meebing, the member or members of the
Committes present may adjonrn l.!w‘mcaLlug until a later
day or hour, and a minute of such adjournment shall be en-
tered on the records by the Secretary; or the member or mem-
bers present, whelher constitufing & quorum or nok, at his
or their option, shall have the power to appoint a substi-
tute or substitutes from the members of the Board of Direc-
tors to act during the temporary abscnce of any member

bets ho C itten.
or members of the Commi rQ\"M. . BAEER, Setretarys

BOARD OF DIRECTORS, EXRCUTIVE COMMITTEE

AND OFFICERS FOR THE ENSUING YHEAR,

DIRECTORS.
Henry W. DaForest,
Chaneoy M, Depow,

Villinm Fahnestook,
%':ll\\f'll 'j"“‘id' \d
ioorgo J. Gould,
"I'Il-m!:m H, Hubbard, James Stfliman,

obert 8. Loyett, William H. Traesdalo,
EXECUTIVE COMMITTEE.

Henry P, Davison, Morvtimer L, Schiff,
Thomas H. Hubbard,

Robert 8. Lovett.

GENERAL OFFICERS. i Ny
Newcomb Oarlton, President, N. ¥. E, Y {Gallaher, Comptroller, N. Y.
G.W. 2, Atkins, Viee-Pres,, N. Y. H. W, Ladd, Anditor, New York.
Belvidere Brooks, Vice-Pres,, N, Y. J.QC. Willaver, U. 8. Cable Mige, N.Y
A. R. Brewer, Treasuror, N, Y, John . Dillon, Consult. Coun’l, N.Y
Lewls Dresdner, Asst, Treas., N. Y. Rush Tageart, General Coun'l, N.Y.
Wm. H. Baker, Becretary, N. Y. Geo, H. Fearons, Gen. Attor,, N. ¥,
I'. W, Liensu, Asst, Sec., N, Y. A, T, Benedict, Asst, Gen, At6,, N.Y.

Hdwin l\?.l!élufcrm.
Perey A, Rockeral
Jagob H. Schll’l’.n' poxy
Mortimer L. Sehief,
Josepl J. Sloeum,

Dllvar Ames,

William Vincent Astor;
Wililam . Balker,
Honry A, Bishop,
Neweomb Carclton,
Robert O, Clowrey,
Haury P, Davison,

Willlam H. Baker,
Heney A, Blshop,
Newcomb Oarlton,
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PABST BREWING COMPANY

ANNUAL REPORT—FOR YEAR ENDING DECEMBER 31 1913,

INCOME ACCOUNT FOR THE YEAR ENDING DECEMBER 31 1013.

Nat Profit l'rom Operation, after providing for Depreciation and all other losses and expenses
Dividends and Interest on Loans and Investments and Miscellaneaous Profits. ..

Togetter
Deduct—Intercat on Bonds, ete. ... _
Fedoral Income Tax.. . ...

Balanve, Net Profit for the year, earried to Balance Sheet

.--$000,605 34
06,657 88

§007.403 22

a9 100415 01
8,140 60 116,564 61

$580,808 61

BALANCE SHEET DECEMBER 31 1913.

ASSETS.
Capital Assets—
enneen 34,505,324 30
6,419,201 00
390,613 15

Total Capltal ABSOts. oo cm s ccrenrmasme=neeaugil 41410845

Cash in Hands of Sinking Fund Trustees 1,247 63
Investment in and Advances to Bohannon Dredging Co 210,387 24

Miscellaneous Investments—
Investments In and Advances to Bubsidlary
CompPanles e e e cacmcc e emnaa-  $070,343 18
Htocks and Bonds of Other Companles_____ 665,837 01
—— 1,330,181 09
Current Assets—
Invenborlon oot acsinns s st o2 $1,323,122 02
Bills and Accounts Recelvable (less resorves) 1,752,351 16
Oash in Banks and on Hand. ... ...... 207,001 24
— 3,283,377 .41

Deferred Charges to Profit and Loss 63,510 86

$106,311,902 B8

Capital Stock— LIABILITIES.
7% Cumulative Preforred Stock—20,000
Shares of $100 00 each e en- 92,000,000 00
Common  Stock—100,000
Shares of $100 00 each. _ . .$10,000,000 00
Less 2,360 8hares ln Treasury 236,000 00
— 0,764,00000
——————%$11,704,000 00
4% First Mortgage Gold Bonds.. . ____ - - 53,000,000 00
Less Redeemed and Cancelod 942,000 00
2,058,000 00
35,000 00

$13.857,000 00

Mortsage rPayable i adze i o Sl 0 o L0 o Bl

Total Capital Lisbilities

Current Liabilities—
Bills PRyaAble, e e L $200:000'00
514,976 14

70 14

14
72,500 04

f
Insurance Fund o
Surplus—Balance at December 31 1012
Add Profit for tho year ending
December 31 1013, as per
Income Accounts attached.
Less Dividends pald. ...

$380,808 A1
570,380 00
- 301,518 61
——  1,467.3606 50

$16,311,002 68

We have examined the books and aceounts of the Pabst Brewing Company for the year ending December 31 1013, and we certify that, in our oplulon
the sboye Balance Sheet is properly drawn up and shows the true financlal position of the Company at that date, and that the relative Income Accoun

& eorrect,
Ohleago, April 6 1014,

(Signed) PRICE, WATERHOUSE & CO.,
Certified Public Accountanis.

The property is advertised to ba sold by tho recelvers st Walpole on May
L, Upsot price for proparty as s whole or a5 aggregate bids of separuto
parcels, $1,150,000. Seoc V. 08, p. 1172, 933.

Western Union Telegraph Co.—Report.—See * Reports!',

New President, &c.—Newcomb Carlton was on Wednoesday
alected President to succeed Theodore N. Vail, who resigned.
Other officers chosen were :

Vice-Presidents, G. W. E. Atkins, Belvidere Brooks: Secrotary, Willi
H. Baker; Treasurer, A. R. Brower. Sl izt d et

Now Executive Committee—Willlam . Baker, Henry Bishop, New-
comb Oarlton, Henry T, Davison, Thomas . Hubbard, Robert 8. Lovett
and Mortimer L. Sehiff.  Resolutions of thanks to tho retiring President
Theodore N. Vail, were passed,

The board adopted resolutions expressing its high appreciation of the

benefits the company has derived from Mr, Vall's adminlsteation and as a
mamber of the directorate,

Earnings —For 2 months ending Feb. 28 :

014, 1913, ‘ 1914, 1913,

Tot. oper, rev.36,754,712 $6,800,202| Not(aft taxes)$1,247 336 81,241,856

The followlng statement has been issued: "In view of the change in elassi™
flcation of sccounts preseribed by the Intor-State Commerce Commission
effective Jan. 1 1914, the dircctors have doeclded 1. this statement and
future guarterly statements sabmitted to the stockholders at the timo
dividend chocks are forwarded shall show the latest ayvailable results of
actunl operations, and that the practlce of submitting partly estimated
quarterly earnings shall hereafter be discontinued.  An annual report for
the 12 months ended June 30 1913 was forwarded to stockliolders in
October 1013 and an annual report for the flscal year ended Dea. 31 1013,
was forwarded in April 1914.—V, 68, p. 1172, 1153, 1076,

—The “Finance Forum—Public Utility Section’ had the
pleasure last Monday night of listening to Thomas N. Me-
Carter, President of the Public Service Corporation of New
Jersey.  Mr. MeCarter discoursed on “The Future of Puli-
lie Utilities.”” The address was favorably commented upon.
At next Monday evening’s sesgion, Samuel Insull, President
Commonwealth Bdison Co. of Chicago, will speak on “Cen-
tralization of Power Supply,” and C. A. Cosl‘iu. Chairman
of board of directors of t]hu General Electrie Co., will preside.

—Harper & Turner, investment bankers, 1001-1012 Stock
lixehange Bldg,, Philadelphia, are in the market to buy
Pennsylvanin & Mahoning Valley Ry. Co. 1st and rofunding
b8, h-!nirupollt;u; Eleotria, Reading, Pa., 1st mortgage 58,
Standard Steel Works 1st mortgage 5s, Lehigh Valley Transit
Co. 1st mortgage 45, Citizens’ Light, Heat & Power, Johns-
tonw, Pa., 1st morigage 58,and Haston Consolidated Eleo-
tric Co. collateral frust 55, See the bankers' advertisoment
in our advertising columns to-day. '

—The formation of & partnership under the firm name of
'l‘hongs_ﬂn, Fenn & Co., to deal in bonds, stoeks and local
securities at 10 Central Row, Hartford, is announced by
James L. Thomson and Hart €', Fenn, By L,

hitized for FRASER

Walpole (Mass.) Tire & Rubber Co.—Sale May 11.— |

—-John Nickerson Jr., an investment banker of S8t. Louis
and New York City, has had his engincering department
draw up, chiefly as an aid to bond purchasers, a series of
tables or charis, based on the unit system, and covering the
operations of gas companies, electric-light and power com-
panies, hydro-electric power, and urban and inter-urban
fraction companies. Most of the cities on the charts have
more than 50,000 population.

—The ehart just issued by the Merchants’ Loan & Trust
Co. of Chicago, showing the Federal Reserve Distriets and
Federal reserve ecities in o shape uniform in size with the text
of the Federal Reserve Act, which the institution sent to its
correspondents several months ago, is naturally meetir
with favorable comment, owing to its convenient form an
the statistical information which it furnishes for ready ref-
arence.

—Kuhn, Loeb & Co, and Wm. A. Read & Co. of this ity
are advertising elsewhere in the “Chronicle” to-day their
joint offering of $65,000,000 City of New York 41{9% inter-
changeable bonds, due March 1 1964. These bonds are
offered, subject to previous sale and change in price, at
102.109%, and accrued inferest, o yield 4.15%. Ses the
advertisement for general particulars.

—Charles E. Doyle, formerly with Elijah Woodward &
Co., 43 Bxchange Place, and Arnold R. Hanson, until lataly
of Hanson & Didrichsen, 34 Pine 8t., have formed a co-
partnership under the firm name of Hanson & Doyle at
30 Broad St., this eity. The new firm will specialize in
Detroit securities and trangact a general brokerage business
in stocks and bonds,

—The April circular of Hornblower & Weeks, 42 Broad-
way, this city, deseribes a selocted list of investments
yielding from 5 to 6% and will be sent to any one on request,
Address Mr, Crane, manager bond department.

Mr. J, Btuart Auchincloss has withdrawn from N. W,
Halsoy & Co. M. I'. Monroe Dyér, who has been associ-
ated with Messrs. Halsey & Co. for over ten years, has suc-
ceeded Mr, Auchincloss as manager of the sales department.

—John Nickerson Jr. of St. Louis, Mo., announces the
opening of a branch office at 60 Broadway, this city, for the
purpose of conducting a general bond and investment busi-
ness.

—On and after April 13 1914, Blake Bros. & Co. will occupy
their new offices at 44 Wall Street, New York City. Tele-
phone 2431 John,

—S. H, Pell & Co., 37 Wall 5t. and 43 Exchange Place,
have just issued a new circular on the Atlas Powder Co.
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COMMERCIAL EPITOME.
Friday Night, April 17th 1914.

Recont bad weather has had a tendency with other things
to reduce transactions to a small volume. The season 1n
the eotton belt is late. Not a few commodities have de-
alined. The coal trade is dull and the condition of the
textile industries is not allogether satisfactory. The depres-
gion in the stock muorkoet coincident with the Mexican crisis
has not been without its effect. Wholesale trade and the
big industries of the country are rather slow. On the other
hand, however, money continues easy and it is more or less
gignificant that the bond 'll‘l.’il'kﬁl« has been rather brisk.

Also, tha outlook for the winter-wheat crop continues to be |

good. The consumption of eotton is on & very large seale,
and with warmer wealher eotton planting has been more
aoclive at the South, whera thera seems to be an intention to
fnorease the acreage to perhaps the largest area on record.
The wool trade is active at firm prices, higher indeeéd than a

ear ago. Within a day or two, with better weather there
E:wc been some signs of improvement in the Southern and
Western trade.

LARD has been quiot. Prime Western 10.70c., showing
a decline: refined For the Continent 11.05¢., South American
11.60e, and Bruzil 12.60c. Lard futures have been more or
loss depressed, reflecting the slowness of the eash trade.
Besides, stocks are belioved to be large. To-day prices de-
clined. There was heavy liquidation at Chieago. Packers
bought rather frecly at the lower prices.

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAQO.

Sit. Mon, Thies. Wed,. Thtrs. b
cls.10.50 10.50 104715 10,321 10.20
July dolivary 1080 1080 1085 10.50 37
Beptember delivery. - 10.87  1:57 10,824 10.70

PORK on the spot has been quiet; mess $22 75@323,
clear $19 7H@S21 50, family $20@H27. Beef quiet but
steady; mess $18@519, packel $10@$20, family 20@S$22,
extra India mess 328 @230, Cub ments quiet; piekled hams,
10@20 1bs., 1854 @14 4e.; pickled bellies, 6@12 Ibs., 1415
@l5%e. Butler quiet; creamery extras 25@25 150,  Cheese
quiet; State, whole mille, held, as to ‘quality, 1414@19¢.
Uges quiel; fresh gathered, extras, 201 @210,

COFFRIE on the spot has been dull and more or less de-
pressed with No. 7 Rio 87ge., fair to good Cucuta 125 @
1334e. Coffee futures have also shown weakness. Bra-
zilian offers, despite some decrease in the receipts, have
lattorly been ab easier quotations. The Brazilian rate of
exchange has declined. Some hedging against stocks is
being done by trade interests, There is o project to penalize
Rio coffes in the deliveries on contracts here. Some aim
to put the tradiog ultimately on & Santos basis, To-day
prices advanced. Buropean and Santos cables were steady
or slightly better. Closing prices were as follows:

Apell o oo - - 8.02@ 5. 0 | Augass 5820 8,51 | Decem b 4
55 Beptemly 018,02
S Oetobor 00 )¢ Fabruary 7
@& 76| November -~ 9.0660.08 | March .. . A3 0.34

OTLS.—Linseed quiet but firm; eity, raw, 54@55¢.;
boiled, H55@b6e.; C:Ll!(-.utm. raw, 700. Cocoanut quiet but
firm; Cochin 1034 @11¢., Ceylon 97g@10c. Oliva quiet at
83@85¢. Castor easier; No, 2 Bly@8L4e. Palm 1s light
supply and firm; Lagos 72{@8¢. Cod quiet buf firm;
domestie 88e. Corn firmer on increased demand but prices
nob quolahl_v changed from 6.45@6.50¢,

PETROLEUM.—Refined firm; barrels 8.75@9.75¢.; bullk
5.25@6.25c.; cases 11.26@12.25¢. Cruda wealk; Pennsyl-
vanin, dark $2 40; second-sand $2 40; Tiona $2 40; Marcar
Black 81 90: Cabell 1 97: New Castlo §1 90; Corning $1 75;
Wooster $1 91; North Lima $1 49; South Lima $1 44;
Indiana $1 34; Prineston $1 40; Somerset, 32-degrees and
above, $1 35; Ragland 70e.; Illinois, aboye 30-degrees, 31 45;
Kansas and Oklahoma 8fe. Spirits of turpentine 461 @
47c¢. Common Lo good strained rosin 34 10.

SUGAR.—Raw more active and firmer; centrifugal, 96-
degrer.na fest, 2.980.; molasses, BY9-degrees test, 2.33¢. The
visible supply in the world is 3,960,000 tons, against 3,770,-
000 tons o year ngo. Refined in moderate demand and
steady at 3.75@3.90¢. for granulated.

TOBACCO has been quiet but steady, particularly for
the better grades of both binder and filler.  Stooks are only
moderate. In a word, there is a very general disposition to
trade within very conservative bounds. Manufacturers
hesitate to purchase freely at the present basis of prices, and
on the other hand, unless thera is a noteworthy inevease in
erops, packers lean to the opinion that no very great change
in prices is probabla, Some interest is manifested innew-
erop Sumatea, but after all it cannot be said that the sales
are of more than moderate volume. Cuban leaf has been
steady but slow.

COPPER has been quiet and more or less depressed,
though latterly the Lmtt[lon market has shown rather more
stemhness. But trade seems to halb in this country. Lake
1456 @1474¢., elestrolytic 143g@ldl4e, 'Tin on the spot
has been weaker, coineident with a decline in London and
inereased offerings hers; spot has been down to 36Ge. here,
later rallying to 36.20e. Lead 3.80c. and spelter 5.20e.
Pig iron has been quict and devoid of interesting features.
No, 2 Eastern $14@$14 25, No. 2 Southern $10 75@$11,
Birmingham, In structural iron and steel some slight
{mprovement is reported.

May delivery

COTTON.
Fridoy Night, April 17 1914.

THE MOVEMENT OF THE CROP, ag indicated by our
telegrams from the South to-night, is given below. For the
week ending this evening the total receipts have reached
103,419 bales, against 101,022 bales last weelk and 108,098
bales the previous week, making the total recciptssince
Sept. 1 1913 9,511,122 bales, against 8,889,520 bales for the
sume period of 1912-13, showing an increase since Sept. 1
1913 of (21,602 bales.

Tues. | Weil, |?'hmx‘
Galveston. ... .. 8,484
Texas ity : e |
Port Arthur.. ==
Aransas Pass, &e¢
Now Orleans
Mobile - -
Pensacola _ L.
Jacksonville, &
Savannah - ..
Branswiclk -
Charleston - o
Wilinington
Norfollci.. .- .‘{
N'port News, &o
Noew York
Baston .
Baltimore o
Philadelphin. -

Total.
36,410
020

Fri:
7,404 3,280
107

4GS
27,508
6

= ooi| g8
2.876  7.087| 2:203
2,004 430 1,367

i 103

Totals this week.! 6,060 22.800| 26,441/ 18,6 171103,410

weelk’s total receipts, tho total
stocks to-night, compared with

The following shows the
since Sept. 1 1913 and the
last year:

1912-13. Stock.

| 101314,
Receintalo . - -
April 7. “his jSincd Se This |Since Sep
) 1581 ll'-;k.i 1 11 X

Cinlveston....... 24,709
Tyxns Cliy_ |

Port Arthir,... ..
Aransas Pass, &o.
New Orleans. . i )
301,654
1AT IS

A78(17 ]
Jun) 2t
$.190) A1E37:

4,000/
10:870)

o1, 331!

ek
Charleston.
Genrgotaws - e
Wilmington. Mol 201,301
Norfolle - - - o n 521607 47,785
N'port Nows, &c. R
New York { 7 | 121,988}
Boston.... { | 37 42, 11300
Baltlhmore.. 058 5 | 2 el :!.t' )
Philadelphin .- ’ 5,607

1, — | —
£9,005/8.880,5200 722,022

103,410!9,511,122)

34,500

Totals - cciane

In order that comparison may be mada with otheryears,
wo give below the tofals at leading ports for six seasons:

1911,

20,306

1010. | 1900
26,3680 40,349
acaa|l RERY
21,880  of
500]

1913:
24,702 28.804
=06

Receipls al— | 1014.
veston . ..I
TozasClty  &el
Naw Orleana., |
Maoblle.. .._ .
Savannah . ‘
Brunwsalele._ .
Charteston,&e|
Wilmington. .
Norfolle.. ...
N'port N, &e!
All others. .. .|

B0.005

Total this wk.| 103,410

Sines Sept. 1. 0.611,12218 889,620 | 402
Phe exports for the weels ending this évening reath a total

of 95,702 bales, of which 22,567 were to Creat Britain,

1.212 to IFrance and 72,013 to the rest of the Continent.

Bolow sra the exports for the weel and sinca Sepb. 1 1913,

36,310
1,395 '8

4 ), 102
5,126

= )

4,251
13810
Gl.a44| 83,829
T.080.130 5,657 477

137,077
1B04T 8

Sepde 1 W0LE 00 April 17 1014,
Krporfed fo—

Week endting April 17 10145
e tnrtod o—
Freel | Comil= |
Brityin Francs M &

| Fram

Frports

from— i~

Henl die | Total.

orent ]
Brivdin., I France, |
On1, 108 S02.F
45,152
1.-’:1”#
a0, 184|
?i‘!.‘-ifill
108, 640)
45 5

Tofal.

Texna Cliy.| e
PL. Arthur.
Ar.Pass &c.
New Oripan

1,213

7, 14
4,677

16,300
o050 0,630
VT GO0, 7R,
152,008 25

— 13,7804 13,780
Brunswich . e = S
Charleston |
Wilmlogton
Naorfolk. . . .
N'p't MNows
Now York-
Noston ...
Baliimore, -
Philldel's. .
Datrolk. ...
San Fran..
P, Towna'

Total....
Tot. "12-'1H

™,
1146, 257
73,044
40,231
121,052
(12,082
431,650
(

140,797

43,215

St 313
174,002 174,402
75,705 746,706
—— o
008,587]3,862,081(7,873,781

020,02013,310,712/7,454,024

zz.au:j 1,218 72,013 249,022,603
TOT 64 55.215122.3008, 153,052

Note,—Now York oxports alnee Sopt. 1 Inehude 19,537 balea Peruvian, 76 baled
Brallian, 27 balos Weat Tndisn to Liverpool and 0 bides West Indisn to Havre,

In addition to above exports, our telegrams fo-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figures for
New Yorlk.

zed for FRASER
[fraser.stlouisfed.org/
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On Shipboard, Not Cleared for—

Greal ter- Other | Coast-
Dritain. Fm‘nce.' many. Fumﬂ,mr wise,
5.094f 1,040/ 10,088/ 12,760
12853 - 20,583 14,510

13,080

Leacing
Apr. A7 ut— l Tolal. | Stock.
423| 28,403
6,742| 67,519
400| 4,300
150

19,923

Now Orloans.
Galyeston ____
Savannal

7,720
“500
4,000

1,300
500/

Norfolle .___ ..
Now Yorle. ..
Other ports_ |
Total 1014._| 42,200 6,044| 50,805 20,070] 505,207
Total 101372 43:548! 7 000 Bo:505 20 Q50| 369 500,520
Total 1912__1 51,422 21.548] 28,007 97.858! 575,796

Speculation in eotton for future delivery has been on a
moderate scale only and prices have continued to show n
ood deal of irregularity within comparatively moderate
sounds,  Latterly thore has been rather more steadiness
after a recent drop of 50 points in May and o smaller decline

40,448

in other months, Certain large trade interests have been
buyers of May and July. May has been rather searce.  The
stock here is of exeellent quality and is inereasing but slowly.
It is remarked that even under the stimulus of the rocant
premium of 80 points on March the stock here increased only
about 18,000 bales, whereas the general expectation had heen
that it would inerease much more than this. A story has
been in eireulation, too, that some South Carolina mills
holding May contracts here were zoing to draw some 10,000
bales from the New York stock. It is pointed out, moreover,
that the rejections in tho New York stock are not regarded
with indifference by the mills, and that they arve of such a
quality that none of this cotton is obtainable at under 10
cents. Also the New York parity is still far below that of the
South—so much so that few are looking for any material
incrense in the supply here unless prices move up to a more
attractive level. Another thing which has attracted atten-
fion is the statement of the consumption in March by the
Jensus Burean on the 14th inst. The total was 403.774

bales in Mareh, apainst 455,239 bales in Pebruary and
462,455 in Mareh last year, and the stock in manufacturing
establishments 1,704,439 bales, against 1,838,468 at the
sama time last year. The first weolkly Government report
on the weatlier for the senson stated in substance that recent,
conditions wore abnormally eold, with considerable rain.  In
North Caroling field work is one to ftwo weocks late. In
some other parts of the belt it is said to be behind. Tha
weather reports, too, begin to cub considerable figure in the
daily trading. In the near fufure they will do even more so.
Texas complains of the recent cold and wet weather and also
to some extent of the quality of the seed. Liverpool's apot
sales liave been at times large.  Last Wednesday they were
14,000 bales. Large spob interests have been buying more
or less May and July, notably of May, when it 26t down fo
only 11 and 12 points over July as contrasted with a pro-
mium of 38 points only o short fime ago. There has also
been some buying of new-crop months at the eurrent dis-
counts on the chance that something may happen to the crop.
On the other hand, May has recently dropped $2 50 a bale
and its premium overJuly, has shrunle to about one-thivd of
what it was last week.” On the whole, too, the weekly

Government report on the weather was not quite =0 bad
as many had feared it would be. The influenee of 4 decline |
in the stock market at one time and also of the Mexican |
crisis has been plain enough. Jesides, cotton goods have in

some cased been: dull and rathor deprossed,  Wall Streat and |
the South and commission houses generally have from time |
to time been good sellers, The short interest wos groatly

reduced on the recont big advance, Many are now awaiting

events rather than tradinge heavily on eithor side of (he

market. To-day prices mr\'uncu(l. especially on Muy cori-

tracts, which ware in small supply. A forecast of ungetilod

weather over the belt and lower temperatiures west of 1he

Mississippi had some effect, But Liverpool spot sales, which

on Thursday were only 8,000 bales, fell to 6,000 bales to-day,

Soma 1,200 bales have arrived from Livorpool, Consider- |
able of it is said to have been rejected by tha Inspeetion
Bureau. Bpot cotton elosed at 13,10¢. for middling uplands,
ghowing a decline for the week of 25 points,

The official quotation for middling upland cotfon in the
New York market each day for the past weel has boen:
B April 11 to April 17— Sat. Mon. Tues. Wed, Thurs,
Middting aplands. .- _____ s H. 1335 13.10 13.100 13.10

NEW YORK QUOTATION FOR 32 YEARS.

The quotation for middling upland at New York on

Apr. 17 for each of the past 32 years have been ag follows:

1914.c. ~13.1011906. ¢ .__11.00) 1808 ¢.. .. 6.31]18%0.c.._._11.75
1 05, 897.. oAd | 1859, === 1R7S

Eri,
13.10

908..- - 7
POTeamaaae 11.10 1899,

1
1
1
1
1
1
1

SALRS,
Spot, | Conir'ct

Fulitres

Muarket

Closed ,
DAY,
Stemdy . -
§to.1¢. y.

3 - Uy
Thursday __ ~|Bteady .
Friday -...

Spat Mearket
Closed.

Saturday... .
Monday - ..,
rl‘um

D L | 1o s o e

FUTURES.—The highest, lowest and closing prices at
New York for the past week have been as follows:

Saturday,| Monday,| Toesday,| Wed'day,| Thursd'y,| Friday,
April 11| April ‘.I&I.»l;rm‘ Lh. [ Aprit 15,0 A prit 16, April 17,

Week.

— e ] 12.73- 0] |— — =] — ._!_ — —i12.72-01
12.84-.94/12.62-.07|12.61-,72 IZ.SB-.BGIIZ.G&,?i e
12,02-.68112 40-.068/12.31-.42{12.37- 48 12.43-.55(12.51-.68
Closing... .. 12.64-,856/12.43-.43/12 41-.42{ 12 .46-.47 12.54-,55
June—
Range ...
Cloalng-__ .

e ! 1
12.53-.68 12.36-.38] 12.40-42 12.49-,562

12.85- 4112 20- 42| 12.26-30 12,3039
12,37—,37I12,zs-2u:m.zw.:m 12.43-34! 12,38-.30
12.03-.17(11.96-07}12.01-.11/ 12,08 15
1203041210507/ 12.09-.11 12,1415

11,70-70(11.68 —{11 . 7-75/— — —
1L 65-.67|11.73-.75 lI.?{—.?Glll.Tﬂ-.?B

Wngo ... 8{11,52-,60/11,40-.60(11.55-,60!11,59-,67(11.40- 68
Closing. - . — | 1153-.54) 11.50-.00{ 11 /62-.63 11 0465/ —
Decembir— |
Range ... 065/ 11.47-.50111 52-.62 11.56-.03(11.47-.60
Closing..... H2-.53111,55-,66{ 11.60-.01/11.60-,

Januwary—
Range ... A3-58111.41-.40
A5 46|11, 45-.40

Cloalng. .. _
Mireh—

Range ... —|— — —|11.45-40/11.52- 54'11.52-.

Closlog___. 11.47-40 11 58-7

THE VISIBLE SUPPLY OF COTTON to-night,
up by cable and telegra h, is as follows. Foreign stoecks,
as well as the afloat, are this week’s returns, and consequently
all foreign figures are brought down to Thursday evening,
But to make the total the complete figures for fo-night
(Friday), we add the item of exports [rom the United States,
including in it the exports of Friday only.

April 17— 1914, 1013, 1912, 1011,
Stock at Livarpool bales 1,208,000 1,220,000 1,340,000 1,085,000
Btock at London 5,000 5,000 3,000 6,000
Stack at Manchester 02,000 76,000 111,000 100000

1,304,000 1,301,000 1,454,000
17,000 " 14,000
561,000 471,000
341,000
241000
30.000
30000 24,000 7
48,000 20,000 13000

L070,000 912,000 1,088.000

Taotal European stocks, 2,373,000 2,213.000 2,542,000 1,825,000
Indis eotton afloat for Burope. .. 215 000 R9,000 01,000 1-19.0{}3
706 87 207 4

Awngust—
Range ..
Closing. .. .

Seplember—
Range ....| TIOLI-

DAY.

Total Great Britain
Htack at Hamburg. -
Btock at Bremen _
Stock at Havre
Stock at Mamseilles _
Stock at Barcelons __
Stock at Gedoa -
Stock at Tricste .

Total Continental stocks

Amer. cotton afloat for Europe. . 31 3 311

Egypt.Brazil &e.aflt.for Europe. 47,000

Stoek In Alexandrin, Egypt f 211,000

Btovk In Bombay, Tadin”_ . : 5,0 HA1,000

Btock in U.8.ports .. 2 """ 7a5.092 s {

Stock to U. 8. Interior towns, ... 615,200 404,008

U. H: exports to-dny. . _ 13,954 2,758
Total visible supply 5535, T41 4.0910,197 5,287,255 3.844.204
Of tha above, totals of Americia and ofher descriptions e as follows:
Americin-—

Livorpool stock 41,000 1,224,000

Manchestor stoclk_ {} A0 TR.000

Continental stock 1.057.00H)

American alloat for Eurape_

[I.H.;Ih-rl. Stovks___— %

UL 8. Interfor storks. - L oy

UL B: exporis to-Usy, .07

; 601,000
054 -f]; 8.y 441.019

2,75

ks Amerlean. . o -~-3,586,74) 8,458,107 4,080.205 2,679,204
Eaxt Indian, Brasil, %e— = 45 1 U
Llverpool stoak - 116,000
London stock 2000
Munnchester st !
Continental stoel
Indin afloat for Firo
Egypt, Beazil, &e., aflod
Stock In Aléxandria, BEgy
Stock in HDombay, Tndin®”

W,000
9,000
A7.000
211,000
B&1.000

149,000

23,000
191,000
GO1.000

S5.000
210,000
gss.000
1207 ,!'Jm-l
8T 4,080

Total vislalo supply 5038741 4,010,107 5.2 3.844,294
Mliddling Upland, Liverpool__. __ .30k CROGE 8
Middling Upland, New York . . d-10e. 12.256 11:R0e,
Egypt, Good Brown, Liverpool . .70, HEG5E. 10 3<16:0. 10 13-164;
Parnvian, Rough Good, Liverpool  1.00d. f¥:00d. [.10d. 11.95d.
Broach, Floe, Liveepool_ . .. .. Gid. 8 9-16d. 6. T O-1tt.
’l‘!l\:_t‘lwﬂll_y. Good, Liverpool_... 05-10d. 6 0-16d. 5 Iﬁ-li'ﬁ"l. T 7=16d.

Continental imports for past week have been 174,000 bales.

The above figures for 1014 show a decrense from last week
of 111,079 bales, a gain of 628,544 bales over 1913, an oxcess
of 251,486 bales over 1912 and weain of 1 004 447 bales over
1011.

Total Eask Indis, &t ccaacs
Total American

S CONTRACT MARKET.

Saturday,| Monduy,| Tuesday,| Wed'day | Thursd'y, Friday,
Aproal. | Apro1d. | Apro14) | Apr. 15, | Apr. 16. Apr.17.

Ranga
Closing... . ...
May—

Range I 12.509- 12
Closlng. _ . ... P 12.06-.087
July— |
Hoange . ...
Closlng. ..

Algrst—
HOL1-
DAY, |

Closing_
October—

Range .

Closing_
J’Jcﬁm:brr— i ] 5 &) 3

ANEe - . B - G5, AR o611 11.58-.

Closing_ 1=k S3=05 S0=010 .ﬂl}-.%%
Januory-— | |

Range

=n
oo

Ulor::"i{ g
March—

— — — 1110875/ 11:04 —
— — —11/80-.67]11.66-.67

Quiet. ulet. }Slmdy.
Steady. S?Mdr. Quiet,

ulet.

Steady.
¥ Steady.

Bteady,

pitized for FRASER
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AT THE INTERIOR TOWNS the movement—that is, the
receipts for the week and sinece Sept. 1, the shipments for
the week and the stocks to-night, and the same items for the
corresponding period of the previous year—is seb out in
detail below.

Afovement 1o April 17 1014, Aovement to April 18 1013,
Recelpls. Ship= | Stocks
ments. | Apr.
Week, 18.

| 337| 5,000
151,380 21,023
116,554 0| 4,718
41,105 122
32,130
1,610
16,310
11,805
| 50,761
| 21,000
11,821
8,128
5196

Receipir, Ship-
menis,

Week.

Stocks |
Apry F—
17 |

Week. l Searon. Week, | Seazon.

20,075(

Ala., Eufaula. .
Montgomery
Bal

x

Little Rock..
Ga., Albany. .|

it

e Cr
cWwE =D
=

La.,
M ls3,,Columb'y
Greenville _. .
Gresnwood. ..
Meridian —.c.
Natches
Vieksburg. .. o
Yasoo Cliy..
Ma., St. Louls.|
™. O, .Ratelgh
0., Cintinnat!
Okla.; Hugo.-
8.0., Greenw'dl
Tenn, Memphiy
Nashville ...
Tex,, Drenham|
Clarksyille. .
Dalias. . .....
Honey Grove.

ire
Sall

:!I}'J?“'.-!
30,194
g4y 10,135 4
90,161 99 14,200
842 - P H 103
1,223 0 17a22 s
800/ a2

2,500, 1,100

200 ! ] !.2] an4. Dﬁﬁ
T W

' B, S MR T, PR
Total, 33 towns 54,2650, 820,638 02,457 515,2001 47,7218,886,031 85,975500,734

The above totals show that the interior stocks have de-
creased during the week 38,192 bales and are to-night 5466
bales moro than at the same time last year. The recaiptsat
all towns have been 6,544 bales more than the same week
last year.

OVERLAND MOVEMENT TOR THE WEEK AND
SINCE SEPT. 1.—Wae give below a statement showing the
overland movement for the week and since Sept. 1, as made
up from telegraphie reports Friday night. The results for the
week and since Sept. 1 in the last two years are as follows:

—1013-14— - 1012-18—
Si Since
Week. Week.  Sept. 1,
AV o Tty Y 6,658 4
700 e

519

606

403
3,528
16,918
28,462 1,350,017

1,677 123,443
3,208 111,058
990  7RUTT

312,978
1,043,930

) 2500 o
10,800; 3,278
25 20,

109,957
132,132
342,816
1,343,802
110,239
133,766
108,041
352,640

991,246

g T
iiieiias @A1B
Ded T::g;ll‘gm'omhnd esmmenemndd (158
mm 32—
eol\‘vi-ﬂan to N. Y., Boston, &c.. 1,602
Between Interfor towus 4,107
Inland, &c., from Bouth..e.. .. 6,020

Total to bo deducted...c.....11.720
Leaving total net overland®..... 5,459

Virginla polots. .
YVia other mut:gl. deir.

5,874
22,688
* Including movement by rall to Canada.

The foregoing shows the week’s net overland movement
has been 5,450 bales, against 22,588 bales for the week last
ear, and that for the season to date the aggregate net over-
d exhibits a decrease from a year ago of 52,693 bales.

1918~14 1912-13——
Week. Ji Werk.
Rmu!ptsng -103.419 9,511,122

ngs.
Net overland 1o April 17 “USA50 901210
Southurn consumpiion to Aprii 17 60.000 1,870,000

Total markebed . ccneecaaa.-168,878 12,472,308
Interior stocks in excess__ ... --*38.192 400,884

Came Into sight during weel. _ 130,686
Total In wight April 17

North'nspinn's takings to April 17 28,250 2,114,302
* Decreaso during week,

Movement into sight in preyious years:

Wee Hales. Since Sept. 1— Bales.
ml'.t--Apru20_...---.----112.95-1!mlt-l-.z—— peil 20 _14,185,0
191 1—Aprll 21 - .2 32,6801 19101 1—April 21 10,8426
1010—April 22 ___ 12,417 11900 10—April - 0.125.388
1900 —Apeil 23 14 O08-00—April 23.-_2__"12.150.494

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.—Below are the closing quotations of middling
cotton at Southern and other principal cotton markets for
each day of the week.

In Sight and Spinners’
Taki

170,653

459
*38,267 \

698

15,305 2,168,669

Closing Quolations for Middling Cotion on—

Week ending
Saturday, Monday.| Tuesday.| Wed'day, Thursd'y.

April 17.

Friday,

VEATHER REPORTS BY TELEGRAPH.—Our tele-
graphie reports from the South this evening denote that the
weather has been favorable on the whole at the South during
the week, and in eonsequence farm work and planting that
had been hindered by the cold spell have progressed very
well, Reports from Texas indicate very littla damage to
the plant from the recent low temperature.

Galveston, Tez—Very little damage has been done to plants
now up in Texas by recent cold spell. Rainfall has been
light but indieations are for more rain. It has rained on one
day of the week, the precipitation being seventy-gsix hun-
dredths of an inch. Average thermometer 63, highest 74,
lowest 52.

Abilene, Tez.—We have had no rain the past week. ™The
thermometer has averaged 48, the highest being 64 and the
lowest 32. -

Dallas, Tez.—There has been rain on one day during the
weelc, the rainfall being one hundredth of an inch. Lowest
thermometer 48, highest 64, average 56.

Palestine, Tez.—Rain has fallen on one day of the wesk,
the rainfall reaching one hundredth of an inch. Minimum
thermometer 50, highest 64, average 57.

San Antonio, Tex.—There has been rain on one day the
ast week, the rainfall reaching two hundredths of an ineh.
owest thermometer 44, highest 62, average 53,

Taylor, Tez.—There has been rain on one day of the past
week and the rainfall has been twenty-six hundredths of an
inch. Thermometer has avernged 54, ranging from 44 to 04,

New Orleans, La.—It has rained on four days during the
weelk, the rainfall reaching thirty-six hundredths of an inch.
Average thermometer 67.

Shreveport, La.—Wae have had rain on two days during the
week, the precipitation being forty-eight hundredths of an
inch. The thermometer has averaged 64, the highest being
88 and the lowest 40.

Vicksburg, Miss.—There has been rain on one day the
I}nst week, to the extent of forty-one hundredths of an inch,

he thermometer has averaged 61, rungimf from 40 to 85.

Memphis, Tenn.—The weather is favorable for farm work,
which is progressing rapidly. We have had rain on two days
during the week, to the extent of one inch and eight hun-
dredths. Average thermometer 55, highest 84, lowest 37,

Mobile, Ala.—With [avorable weather planting is going
on rapidly. There has been rain on four days the past weel,
the rainfall renching seventy-eight hundredths of an inch,
The thermometor has averaged 64, ranging from 39 to 78.

Selma, Ala.—There hag been rain on three days the past
week, the rainfall reaching one inch and fifteen hundredths.
The thermometer has ranged from 36 to 81, averaging 59.

Madison, Fla—We have had showers on two days during
glie weelk., The thermometer has averaged 66, ranging from

2 to 82.

Savannah, Ga.—We have had rain on two days of the past
week, the rainfall reaching thirty-seven hundredths of an inch.
The thermomater has ranged from 43 to 79, averaging 64.

Charleston, 8. C.—Wa have had rain on ong day of the week,
tho precipitation being two inches and thirty hundredtha.
Average thermometer 65, highest 78, lowest 51.

Charlolte, N. C.—Rain has fallen during the week to the
extent of two inches and seven hundredths. The thermome-~
tor has ranged from 41 to 73, averaging 57.

WORLD’S SUPPLY AND TAKINGS OF COTTON.—
The following brief but comprehensive statement indicatos
ot a glance the world's supply of cotton for the week and
since Sept. 1 for the last two seasons, from all sources from
which statistics are obtainahle; also the takings, or amounta
gone out of sight, for the like perind.

1912-13.
Week.
4.088,039

1943 e
Week,
5,049,820

Cotton Takings.
Week and Season.

Season. Season.

Visihle supply Apeil 10. ..
Visible supply Sept. 1 =
American In sight to April 17 130,686
Bombay recelpts to April 16, 127,000
Other Indin ship'ts to April 16. 15,001
Alexandria receipts to ::rll £§.000)
Other supply to April 15 5,000
5,933,500

5,538,741

2,000
#,000
19,210,406(6,211,466
5.538.74114.,010,197| 4,010,107
604| 301,208/12,931 445

Total supply .« e e Sea 17,741,042

Deduct—
Visible supply Apell 17 ...

Total takings to Apell 17.a___.| 394,765]15.07 1,604 . W]

Of which Amerlean.. 248,765(10,320.664| 224,268 10,103,445

Of whieh other 1460001 A.342.0000 " 77.000] 2,724,000

¥ mbraces recelpts in Burope from ieazll, Smyrna, West Indies, &e.

o This total embraces the estimated consumpfion h%‘ HSouthern mills
1,070,000 hales m 1915-14 and 1,851,000 bales In 1912-13—takings noé
being avallable—and  the mrpfm-mtn amounts  Laken ig Northern and
foreign spionesd, 11.701.604 bales in 1913:14 and 10,080,445 bales in
1912-13, of which K.359,664 hales and 8,252.445 bales Ameriean,

ALEXANDRIA RECEIPTS AND SHIPMENTS.

1-16
1
i

13

13}
13.356
131
1

1

1

13-16
1
[

: b 3 13
145 | 3 3-16 ’Ei 3116 |1
¥

HOLI- 113}
orfo DAY. |14
Baltimore .. 3
Philadalphis . __ 3.60

5
Lickio Hosk-1 2 B3 ; ; i
lowest and closing quotations for leading eontracts in the New
Orleans cotton market for the past week have been as follows:

"
An : 3
E :

.

b

Alezandria, Egypt, 1913-14. 1912-13. 1911-12.
April 15.

Receipla (cantars)—
This week... - covensssu 40,000 18,000
Since Sept, Looo ool 7455474 | 7.987.206 |

This

Week

This | Since

Sept. 1

Week.

1,760/178,048
4’.0(:(11:'&3 ! i| 7:000 209,758
2.250| nz.oaaj 11.478|| 4,000 "87.473
8.0001707.060!112.850/802,998!/ 16,000 754,000

Since

This i Sinca
Sept. 1.

Week, Sept. 1,
5,000 172,38
04,3

Ecports (bales)—

To Liverpool . ccaeeee-
To Manchester. ... ...
To Continent & India.__
To Amerlea..

Total exports

ized for FRASER
Jfraser.stlouisfed.org/
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INDIA COTTON MOVEMENT FROM ALL PORTS.—
The rum.ulnt,s of India cotton at Bombay and the shipmonta
from all India ports for the week and for the season from
Sept. 1 for the thres years have been as follows:

1012-13. 1012-13. 1911-12,
April 10.

Recelpts at—

L]
1.

dince
Sept. 1.

2,710,000!

Since
Sept, 1,

1,044,000

S
Week, | Sept.
11,00011,510,000

Week.
127,000

Week.
72,000

Fur the Week, Hince September 1,

[
nend,

Krports
from—

Conti-
nenl.

Great
Oritain.

Japan
&China

Japan
&CNtna. | Total.

fritain ] Total,

Bombay—
1013-14..
1912-13..
1911-12_.

3,000,

1,000/

41,000|
18,00
13,000

607,001
235,000,
188,000}

11,000,
11,000
10,000,

£7,000,101,000
27,000, 45,000

16,000/ 30,000] 836,000

43,000
25,000
14,600

041,000
40,000

1,000

1,000 1,000

913-1
1912-13..
1011-12.

= 18,000/
6,000
220,000( 13,000

118,00 1,000
16,701

A3, 000(
aﬂs.nouli: 794,000
352,000 708,000(1,123.000

All others—]
1013-14. .
1012-13. .
1911-12..

253,000
184,00
59,700

T ie.| 3 000l 58,000 5 110,000 60,000
7.001

,00U18,000 480,000} 936,000
012-13.-| -...| 27.000{ 30,000) 1 i
101112 I,Oﬂij 19,000

1011120 16,0000 36,000 16,0000 271.000 6610000 947,000

MANCHESTER MARKET.—Our report reccived by
cable to-night from Manchester states that the market con-
tinues steady for both yarns and shirtings. Spinners are
ponsidered to be well under contract. @ give the prices
for to-day below and leave those for previous weeks of this
and last year for comparison:

1014, 1
B Iba, Shitre-
ings, coraman

o fiment,
1:.’1, d. "

AL

1913,

Cot's|
Afid.|
Upks|
d. id.
7.08 10

B hs. Shirt-
inge, common
to finest,

{ N

32 Cop

324 Cop
Twiat. Trelst,

a.

=

ijan

3
3

0% 3
10341 a
10350 2t

SHIPPING NEWS.—As shown on a previous page, the
exports of cotton from the United States the past week have
reached 95,792 bales. The shipments in detail, as made

up from mail and telegraphic returns, are as follows:
Total bales.
NEW YBEK—T{: Liverpool—April 15—Laurentic, 18 upland 28
Y T e B A Sy i Ll e e R e
To Bromen—Aprll 15—George Washington, 738, ..
To Hamburg——April 11—President Lincoln, 152.. .
To 8t. Pebersburg—Aprll 14—Dwinskc, 200 .-
To Darcelona—April 14—Corcovada, 700_____ - .- -27°°"
Tnh?lililgw-—la ril' 10—Konlg Albert, 2855._ _April 16—
nlkka, T e M =
TnﬂNlplnl—AurlI 10—Konlg Albert, 500
To Venleo—April 13—Argenting, 274, -
GALVESTON—To Bromen—Apr. 10—8¢
April 11—Ureslan, 8,875, ...
:Il‘a li:m:uquﬁ—ﬂ"}plrlil llll-l—;l.l'lln 1.‘(..72‘:%%3 o 5
"0 Genon-— —IMemonte, 7,766; Posillipo, 1,810...._
NEW ORLEANS—To Livernool—April 18— :rls’pln. 2,904
April 15—Colonlan, 1,203
To Glasgow—Aprli 11— Domica, 450.
To Manchester—April 15—8oythian, 2,584
To Helfast—April 16— Rathlin Head, 9,000
To Havre—April 11— M ississippt, 1,213
To Antwerp—April 13—Thyria, 24
To Barcelona—April 15—Clara, 1,553
To Trieste— April 13—« '-ampanfn. 600 .
To Vanice—April 13—Campanin, 3,
To Genoa—April 13—11 Piemonte, 1,2
To Port Barrios—April 11—Coppename, 87

wyne, 3. %
MOBILE—To Elygrpials=April (5= Noviin
To Bremen—April 10—Welsh Prinee, 4,577
SAVANNAT—Tq l?“ruulxien-l—_:\i{:!h}m e Nl 51672272
‘0 Hamburg—Apr o— cenfelde,  2,710.._ April
Alfrad Nohel, 3700, ..ot = et s
To St. Petocsburg—April 15— Fridland, 015
*  To Japan—April 14—48¢. Patrlck, 2,600- ..
BOSTON—To Liverpool—April 10—Sagumors
To Hull—April 15—Toronto, 400._ ... __
To Yarmouth—April 11-==1"rince Genrge, 16 &
BALTIMORE—To Liverpool—Apell 13—V edamor 9.
To Bramen—April 5—Malin, 4,300._. April 15—Cassel,
?ﬂmnmipli 1 IA—T0 Manchester—Aprll 14—Manchostor Marf-
L L e A
To Naples—April 9—Aqcona, 200, . . S2s i ot b e B
BAN FRANCISCO—To Japan—Aprll 13— Chiyo Mar, 717 .-
PORT TOWNBEND—T0o Japan—April 14—Panamn Muaru, 1___~

Total. ... SR A R e e 95,702

LIVERPOOL.—By eable from Liverpool we have the
follt:wmg statement of the week's sales, stocks, &e., at that
pork:

Bales of the wealk. ... __ it
Of which specitlators took .~~~
Of which exporiers ook ... . _

Sales, Amerlean. ... Tt

Actual export. - ccceeee--

Forward

Total stock
Of which Amerlean.
otal imports of the w
Of which American .

Sma Soas o =

HUK O W

2,853

Mar.27.
44,000
1,000
1,000
36,000
000

April 3. April 8. April 17.
B1.000 “Usioon APy 00

o

83883
Qo000

000

,__.
Shoo .
=

—

% e S
=2
==

Z
=1
3

Amount afloat - '
Of which American r 134,000

The tone of the Liverpool market for spots and
each day of the
spot cotton have

179,000
112,000

] futures

Lmst. week and the daily closing prices o!l
een as follows:

Bpol. Thurdsay, | Fridey,

Markot, I

Saturday, Tueaday,
Falr
business
dolog.

Wednesday |

Falr
bunsinpas
dolng,

728

8,000
500

Good
demand,

Tar

14,000
1,500

Qulet at
45@5
pla. dee.

12:15 Quiet.

P. M.
MId.Upl'ds| 7.30

6,000
500

731

10,000
1,000

Steady at
4@5 prs.
decline,

Qulst at) Quiet unch,
1o 34 DE.

adyance.

Market
opened

Markat,
4

Pulures. {

Bteady at
3455
nis. doe.

%:?‘15’ at
41 ps,
PeM. ul nl‘lvnnl;::o.
Tha pricea of futures at Liverpool for each day are given
below. Prices are on the basis of upland, good ordinary
clause, unless otherwise stated.
The prices ure given dn pence and 100ths. _Thus, 6 95 means 6 95-100d.

Steady
unch, to
214 pts.ady

Qulet at
4@
pis deo.

Tuesday. l Wed'day.

1290|0412
R (pan.pam,

8 95083
8.87 |8
85

Apr. 11,
to
Apr. 17,

Saturday,

12411214
pan.|p.m.

FRILIER

Meonday,

12_H| 4
p.m.pm.

d. | a.

Thursday.

12
pam.

Friday.

124 4
p.m.\p.m.

4
p.m.

=

0.

LS

Aprll ____
Apr.<May
May-JIune
June-July
July-Aug.
Aug.-Sep.
Bop.-Oct,
Oct-Nov.
Nuov.-Dec.

0314
15[85

&3
73
it}
a5

o —oy
b
Faful
10000
e g e

it~
:J-'J'Q:‘::o

HOLI-
DAY.

WL S~ NS

OEX O~ e

£
T+ EERLER

P e ]

FE D (G e Db

S

=
& SF

Dec.-Tan.
Jan .-Feb_
Fob.-Mar,
Mar.-Apr,

Rk ok

aooa2zoS=O:
L] - ho o2

e
M

BREADSTUFES.

FPriday Night, April 17 1914,

Flour has continued quiet for the most part and it eannok
be said that prices have shown any general change. The
truth is that the market is still in an unsettled and unsatis-
factory condition. Now and then it is said that the tone is
somewhat steadier when wheat shows rather more [irmness.
But it does not seem Lo hold. Buyers very evidently ad-
here to the policy pursued for so many months past of
purchasing to supply merely their immediate wants. Under
the circumstances it seems difficult to bring about any
materinl or permanent advance in prices. The total pro-
duction last week at Minneapolis, Duluth and Milwaukes
wasg 363,210 barrels, against 338,015 barrels on the previous
week and 314,100 barrels last vear.

Wheat has been irregular and though at times rather
stronger it has shown no materinl advance latterly—in faot
declining. The shadow of a big winter-wheat erop has been
over the market. May, it is true, has exhibited strength
which has attracted general attention, At a premium over
July of some 6 ¢ents a bushel there has been a good deal of
hllyinﬁ by shorts and straddlers at Chicago, although it is
true that on any upturn inereasing selling orders have been
encountered. The distant months have been more or less
braced by the occasional exhibitions of strength in May
and also by reports of the presence of green bugs and Hes-
sian fly in parts of the belt, together with assertions that
the weather in the Northwest has been too dry. It
is a fact, moreover, that the receipts at the Northwest
have latterly fallen off sharply, The other day they
were only about hall what they were on the corresponding
day last year. Then, too, there has been a noticeable de-
crease in the world's visible supply. Last week it foll off
3,260,000 bushels, against a decreass in the same week last
sear of less than half this quantity, or 1,234,000 bushels.

he world's stock is now stated at 184,100,000 bushels, or
about 16,000,000 bushels smaller than at this time last year
and the year before. Moreover, the world’s shipments are
running well behind those of last year, This has happenad
for two weeks in succession. In the previous week they
showed a decrease of over 5,000,000 bushels as eompared
with the same time last year. Last week the total was
11,664,000 bushels, against 15,104,000 bushels in the
same week last year. Reports of green bugs have come
mostly from Brown County, Kansas. On the other hand

| it is not believed that much, if any, damage has been cansed

by the inseets mentioned. It is said, too, that an excellont
start has been made in seeding the spring-wheat erop in
Minnesota and the Dakotas. Then, although the world’s
ghipments were certainly small, as compared with those of
last yoar, they were some 620,000 bushels larger than in the
previous week. It is pointed out, too, that the Lotal weekly
shipments to Kurope are pretty elose to its weekly require-
ments, which are placed at about 12,000,000 bushels,
Favorable crop reports are being received from Great
Britain, South Russia and generally from Southeastern
Europe. In India the weather has been favorable. Still,
the firmness of May and the fact that world's stoeks are
smaller than those of last yvear have not been without their
influence. The smallness of supplies from India and
Argentina is still & noteworthy factor. Wheat is firmly held
by East India holders. The weather has been too cool and
wel in France. Offerings of wheat in Hungary are small and
the same may be said of Germany, where, by the way, the
weather has been rather unfavorable for the winter wheat
and also for sowing spring wheat. 1f is true that with the
full re-opening of navigation in Russia and on the Danube,
and in this country, larger shipments are likely; but, on the
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other hand, the small movement from Argentina, India, and,
it may be added, Australia, is expected to offset, in a measure
at any rate, increased shipments from other sources of sup-
ply. To-day prices advanced somewhat, owing to complaints
of dr}'r weather in Oklahoma, Kansas and Nebm?[m. The
world’s shipments for the presont week are estimated at
only 8,800,000 bushels, against 14,544,000 last year.
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.
Sat, Mon. Tues, Wed, Thurs. Fri.
No. 2 red in elevator cts 1035 10354 10344 10335 104 10}
May delivery in elovator. ... 10034 1004 1005 100%% 1004 100 ¥
July delivery in elevator o) 9 05 05 9514 95 05 4
Boptember delivery In elovator. .- 04 93 0324 033y 93% 935
DAILY OLOSING PRIOES OF WHEAT FUTURES IN CHICAGO.
Sat.  Mon., Tues. Wed, Thurs. bFri.
May dellvery in clevator...-..cta. 0144 Dl%ﬁ 02 14 2 !
July delivery In slevator 87 B 86 Sﬁ?g
Sentem_bnr elivery In elevator-... 863§ 86 863¢ 86
Indian corn has also been irregular but on the whole in-
clined to be lower. Cash markets have been quist, weakness
in oats has affected corn to some extent, the weather has been
favorable for furm work, the statistics have favored bears
rather than bulls, and, finally, Argentina corn has heen offered
at the lowest price thus far quoted. In Oklahoma, it seams,
it has been offered at several cents under the domestic eorn.
Last week too the American supply decreased only 1,305,000
bushels, or not quite half the decrense in the same week last
year, when it was 2,711,000 bushels. The American visible
stoek is 20,500,000 bushels, against 19,800,000 & year ago
and 14,800,000 two years ago. Some confusion has been
created by the commencement of trading in new and old-
styla corn for July, September and December delivery
through the adoption by the Chicago Board of Trade of a
rule that on and after July 1 Government standards shall
be employed af Chic.}i{u in the grading of corn. Hereafter,
therefore, fraders will specily on all corn orders whether
they are for old or new grades. This of course does not apply
to the May option. To-day prices broke rather sharply
at first but rallied later, closing, howaver, noticeably lower
for the day, despite reports of cash sales of 500,000 bushels
al Chicago and 200,000 at Omaha.
DAILY CLOSING PRICES OF NO, 2 MIXED CORN IN NEW YORK.
Sat. Mon, Tues, Wed. Thurs. &ri,
No. 2 mixed . 783§ 71BM T84 7 76
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO,
Sat. Mon. Tues., Wed. Thurs. Fri.
May dellvery inelevator Gl G734 08 !~£ Gk B5%
July delivery in elayator. - - 0718 66  063% BAE 0574 664
September déllvery..--_-_-"_ - 673 66 664 6535 64% 6134
Oats have sagred more or less in sympathy with other
grain, though, like the markets for corn and wheat, this
one has also shown more or less irregularity. Minneapolis
1t 15 8aid, expects to ship 500,000 bushels to Chieago. That
wiis undoubtedly something of a damper. In fact, heavy
selling liag brought about a new low level of prices. Tho
decline might have gone further but for large buying by
shorts. The eash demand has been slow.  The weather on
the whole has been faverable for seeding and this work is
now protty general throughout the Central West. The erop
movament, llo\yuver. is light. The stock of American has
decreased within a week 2,857,000 bushels, as against a de-
crease in the same week last year of only 1,044,000 bushels.
Yot it is a fact that with fhe visible supply of American oats
some 3,000,000 bushels, the total is fully 11,000,000 bushels
larger than a yvear ago and 10,000,000 bushels more than at
this time in 1912, To-day prices were steady. 1t is stated,
however, that Texas people who bought 300,000 bushels
at Omaha have re-sold the grain.  Bul shorts were eovering.
DAILY CLOSING PRICES OIF OATS IN NEW YORK.
Sat. Mon. Ties, Weil, Thuirs ri.
Standards cts 4314 A4 431 @44 43@ 44 AB@4L  ABLG@AL 431 @Ad
No. 2 white- 446 44} 44@44L5 M@t 41@44) d4@4415 4adalg
DAILY CLOSING PRIOES OF OATS FUTURES IN CHICAGO,
Sat. M Tues, Wed. Thurs. Fri,
Muny delivery in elevator ols. 3.*%?5 3752 87y 3
July dellvery in elovator.-....._.. 38} 87 4738 a7l 3
September dellvery [n elovator. .- 373§ 36k 36 301
The following are closing quotations:

FLOUR,
Winter, low grades. .. .83 20@ 83 40| Springclears..__._._.. §4 1
Winter patents. ___ . __ .34 D(\(-'As.": 10 [.anuuw stralehis, ﬁ:’u::lm,.3 4 25
Wintee stealghis.o..o.. 4 45@ -1 66| Kansas Olears, sacks.,_L 3 75
Winter clears. ... ... 1] ity patenta
Spring patenta 4 606 4 70| Kyafloor.
Soriog stralghta.. . ... 4 25@ 4 55| Geaham (loar...

GRAIN,
Corn, per bushel—
No. 2 mixed.

7
T &
AR 8y

Wheat, per bushel—f. 0. b
N.8 - 76

' A
by i

s LR an
i A New York: memmena @81 @70

No. 2, whito.. .. ceeb G4 15 Western.... .. ——— b8 L5

No. 3, white. . .43 @43} | Barley—Malting — oo .=

WEATHER BULLETIN FOR WEEK ENDING APRIL
13.—'The general summary of the weather bulletin issued
by the Department of Agriculture for the week ending
April 13 is as follows:

Tho past weok was unseasonably cold over all portions of tho country
from the Roelky Mountalos eastward; [n fact, this condition bas prevailed
very generally over the same districts since early I Febrary. A§ & condp-
quence, the season s more or less Inte and ethe progress of vozotation has
bheon mateclally delayed. Over the Far Western districts conditions have
been ceversed, and the season is now well advanced.

Oyer the winter-wheat-growing States tha continued cold weather has
not beon unfavorable to thae growth of the wheat plant, and it s reported
a8 being in excellent condition, with safficlont molstura in the soil for pros-
ent needs, eave in thie western portions of Kansas nnd Nebraska, where rain
Is now needad,  Warm weather nlso {5 needed in all portions of the district.

In the spring-wheat belt the geason is backwnrd, the freezing westher
Interfering with fleld work and the starting of vegetation. There has been
less grcci]litntion than usunl since the 1st of March, and it s probable the
goll Is somewhat lacking in molsture.

Over tha cotton belt the cold weather of the past weels still further re-
tarded the progress of vegetation already late from the unfavorable weather

of February and March, and outdoor work was delayed as woll,  The severs
cold of the Oth and 10th cansed some damage, but tﬁa loss (s probably much
liss than would or;(l]nnriliy have been experlenced, due to the Bnﬂkwnrd state
of vegetation., The soil is ver{ generally well supplied with moisture due
tugmd rains in February and March,
ver the Atlantic Coast districts from Virginla northward freczing

woat.herlm-.curra-/ld.l lbull. E-I'Ij! (l:unntlﬂa nnpl‘,nrsl to hnga been slight. Good ralns
oceurred, especially In the northern portlons, but farm worlk s
delayed and vegetation is backward., Resaby

In the Hocky Mountain reglon the week was cold and stormy with con-
siderable snow, Vegetation Is backward, farm work 8 delayed and some
damage to fruit Is mpum!ni from the southern portions.

Over the Pacific Coast Stated the weather was favorable ta all Interests
the season s well advanced, the ground Is molst to a good depth, and the
supply of water i3 sulficlent,

BEXPORTS OF WHEAT AND FLOUR FROM UNITED
STATES PORTS.—Wa give below a compilation showing the
oxports of wheat and flour from United States ports durin
the month of February and the eight months of the fise
years 1913-14 and 1912-13.

8 Months 1012-18,

Wheat,
frushels.

| 8 Monhs 1013-14,

Flour, Wheat,
Darrels. | Bushels,

257,830/18,370,003
(10,051,742
4,383, 488]

Pelyruary 1014,

Wheat,
Bushels,

1,720,877

Ports.

Flaur,
Barrels.

3,761,388 19,380,018
565.870] 3,154,604
a0

409,627
144 000, 201 5,420,003,
Missnchisotts Cogsyd 38714011 108,733 1 i
Other Atlantie 23,045 524,700 10 |
Now Orleans. . | 8,065,407 i0d, 121 0,837,828
Other Gulf. ... 9,023 8, 58| 016,515 11,745,218

OrORON -~ 2=-2 a2, 15,400,253 6,877,050|
Washington._-|  156,350| 4,000,011 4,601,363
San Franclsoo. 1,615} 2,560 4,270
Chleago . eae .| " .|

Other border_ | 1 |

Flour,
Barrels.

2,643,776

New York.._.|
Maryland ...
Philladelphin . -

8,238

252 465/
32,070 5

2,300,123

15,003 2,256,860

786,456.71,621,501

531,000 10,845
ol 4,460,881 65,148

5,311,740 07,515,410 7,817,262

Totalall__.| 3,950,477

The statements of the movement of breadstuffs to market
indieated below are prepared by us from ficures collected by
the New York Produce Iixchange. The receipts at Western
lake and river ports for the week ending last Saturday and
ginee August 1 for each of the last three years have been:

Reeatpls ab—| Plour. Wheat. Corn, Gats, Rarley. Rye.
bBTe. 106IDS, |btish. 60 1. |biash. GO Lo | Besh. A2 the. (busk ASIAR.| b, 86 10S.
207,000 236,000  520,000| 1,217,000

45,000 112,000

78,000
48,000
30,000
48,000

Chleago. ...
Milwiakea..

Minneapalls,
Toledo_ ... 27,000
10,000
12,000
347,000
21,000
186,000
116,000

2,062,000
3,034,000
1,745,181

Cleveland o
360 Louts. ..
Poorin ...
ISansad Cliy
CAnsaln

Tot. wk. '14

Samo wk. '13
Bame wk, '13|

213,000

2,920,000 2,641,000
27520.000| A,153,000
2,133,022

157,000

50,000
800 197,000

861,000
22,00 359,000
207,258

1,359,
475,450

Sines Aug, 1
1913~

177,747,000, 173,321,000 74,888,000] 20684000
176,740,223/ 185,654, (S57,430| 14043042
160,302,020' 114,214,013'567,7606,56217,272,430

15,433,000(247,850,000
18/102,520(2 1060
0,083,320/ 112,548,062

Total receipts of flour and grain at the seaboard ports for
the week ended Apr. I1 1914 follow:
Wheal, carn,
bush. B
A6, 000 20,000
13,000 i, 000
441,000
140,000
31,000

ity
diah.,
253,000
Si,000

Harley,
Btush.,
10,000
2,004
420,000
1,000

Bila,
102,000
30,000
13,000
40,000
23,000
62,000

Recelpts at—
New York
Bodton. . .
Portiand, 7
Phitmielphin .
Baltimore. . -
New Orjeany*____
Newport Newd...
Norfolk. ..o
Gilvpston
Maobile. __
Maontreal .
8¢, John,
Hnllinx

217,000
o, 000
0,000

an, 000
H2,000
71,000
2,000
F,000.
1,000
4,000
1,000

e 281,000
2,000 By
0,000 0,000

11,000
S00,000
32,000

1,507,000

- 13,000
11,000
42,000

1,000

Total week 1014, 405,000 11 .IHI_I—J 710,000 551,000 102,000
-‘lllnnc Jun. 1 191426,259,000 30,412,000 8,353,000 11,103,000 3043,000 065,000
Week 1013......- 401,000 1,405,000 441,000 G77.000 062,000 G800

Sines Jan. 1 1013.6,254,000 38,450,000 37,120,000 14,772,000 8102,000. 090,000

@ Mecolpta do not Inelude graln passing through New Orleand for forelien ports on
thivugh bills of Tuding.
The exports from the several seaboard ports for the week
ending Apr. 11 are shown in the annexed statement:
Wheet, Corn, Flour, thits, Rye, Barley,
Dl I Buah, Bush.
200,008 B4 78,000
441,000 ol
03,188 31,060 sasss
167,916 25,061
160,148 FRLS
388,000
241,000
360,000
#2000

Pear,
Exports from— Gugh,
Now York .—.---
Poerland, Me.

77,118

Baltlmore. . s
New Orleans.. ..
Newport . Nows..
Moblle

86, Johin, N. B..
Halax s Sas iy
NoOrfolKe e e e aee

Total week....2,187,210° 20,025 225,04 1:1&.3"0__!, 77,143 334,171
Weak 1018.c -2 2923660 1,304,207 841,078 04,007 55,705 556,18 6,348
The destination of theso exports for the week and since
July 1 1913 is as below:
Floyr——o
Slince
July 1
1014,

0,000

W et —rn

Slnce

Sty 1
1113,
Dk,

Since
Week July <1
Apridil,

Buah

Week
April11:

Wik

Erparts for'week and' Apr.al.
since July L to— [

Enited Kingdom

Continent

004,508 75,628,027
J213,278 1,188,402 76,425,155
8ol & Cont, Amer. 37,733 087,720 1,000 1,116,150
West Tl e ¥ 415 1,371,738 el st B0,RA7
Helt, Nor. A 1 7 &l S b ‘B2 1144
Qthor Courtrled 24 - 4,201

. 00,787 A s
< 063,319 2,21

g 2 a2420.045 am2s 327736
Total 161218, - . 381,07 {: HE -'.-:-.lr.!:xjﬁqlxg {E}rll,::l':‘.f;r;:'; 115‘::31 rn‘..nui‘gxg
The world's shipments of wheat and corn for the week
ending Ape. 11 1914 and since July 11013 and 1912 are shown
in the following: '
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Wheat.
1013-14

_li’.-rx :{’JIT Slhce
et 10 gty 1. | Jidy 1.

|}}J:.\-J1r'h. Huzhelx, | Hushels,

Narth Amer, 8,668,0001222,054,000/100,070,0000 ~ 8,000 1,607.000] 34,143,000
276,000/ 12 U4,000{ 54,201,000 206,000 12,103,000 8,038,000

AT,070,0001 46,900,000/1,173,000/ 24/308.000| 11,434,000
34,934,000 99,174,000(2,583,000/135,572,000{ 172,002,000

] 34,516,000

| 19 20,292,000 45,284,000
12,000/ 6,492,000

_ Total ] 116640001514,824,000/515,700.000 14,072,000 173,765,0001226,617,000

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

Carn,
1013-14.

Week
April 11,

HBushels,

1012-13.

Hlnce

Kzporir, 1912-13,

Since
July 1. July 1.

Bushels, Bushels,

Oth. countr's

Wheas. Corn.

United
Kingdom, | Continent,| Total.

Dusheis. | Bushels. | Rushets. | Buskels. | Bushels, | Bushels.

April 11 1014_ 127,008,000 22,930,000/ 40,044,000) 3,001,000| 5,253,000 8,254,000
April 4 1914__ (27 744,000 22,006,000(40,5840,000| 1,913,000 4,307,000, 8,220,000
April 12 1913_ |27 476,000 30,464,000(04,040,000f 3,375,000/ 6,906,000(10,371.000
April 13 1912, 132 384,000121,040,00054,024,0000 3,519,000] 6,273,000 7,702,000

The visible supply of grain, comprising the stocksin
granary at prineipal points of aceumulation at lake and

seaboard ports Apr. 11 1913 was as follows:
UNITED BTATES GRAIN HTOCKS,
Awnker, fondeld Awmer, Amer. Bonded A mer, . Amer. Bonded
Wheae. Wheat, Corn.  Oals, ke, Iye, Barley. Barley,
In Thansinds— buah, twsh,  buah.  buxh.  bdiush: Dl
NeW X orKE o ieeaa S 200 157 4 722 33 8
Bostol. .. ..o S 14 T £ 13
Philadelphia. . e 2R LHES
Baltimore . .. 2
New Orleana
Galveston .
Butfalo. ..
=y all
Toledo. . .
Datrolt. . .

United
Kingdom. | Continend,| Tolal.

- i - -
e 134 ... 148 121
ol HE— 1,707
W aflont.. .o ATZ £ o O S
Minneapolls. .. 1,655
8t, Louls a7 B2y
Kansny Clty o TR4
Pooria. .. <. 03 . 830
81

1,809

1371
Total April 11 1014, 50,801 17,646 18,748
Total Aprll. 4.1014._61,802 3, 18,812 19,223
‘Total Aprll 13 1013._55,457 3,608 17,410 11,540
CANADIAN GRAIN STOCKS,
Canadian Bonded  Canadign  Bopded  Canadlan  Bonded
Whent. Wheat, Corn. Oats.  Oalx,  Rye. Barley. Barley,
I'n Thovwsanils— bush,  bush. bush,  bush. bush, bush, bush.  burh.
Montreal afls Sios 1 272 s 20 T4
Ft.Wllll.nkal’T.Al‘ihur‘l-l.(lflf} e 1 | ik el
" aflont, ... 4, eebe Lwwra 48l
Othér Canadlan....=.c 8,518 <. -..o 6,907 -._.

Tolal April 11 1014, 21,850 ... 11 15,008 ...
‘Total April 4 1014..10,042 .., 213,000 . ___
Totul April 12 1013..25, 700 ... 10 10,476 ....
SUMMARY.

Donded Bonded
Wheat, Wheat,  Corn. | Oats.
In Thousands— Dush,  bush, bush. bush,
60,801 2,950 17,646 18,748 1,452
Canadlan .. ..o ... 21,850 2 LT 15,098 20

Total April 1L194. 72651 28350 17,6567 33,845 1,472
Total April 4 1014, 71,804 3,288 18,824 32,232 5744 1,467
Total April 12 1913. 81,218 3,608 17,4358 22,025 B 532

THE DRY GOODS TRADE.

New York, Friday Night, April 17 1014.

Dry goods markets have been quiet during the weel, ool
and stormy weather having served fo restriot business.
Jobbers reported a spotted demand, with store frade poor,
but look for improvement as the weather becomes more
seasonable. Buyers are arriving from various sections of
the country with a view to placing their summer require-
ments but are very econservative in heiroperations,  Retail
buying for spring and summer account is vory late this 800~
son, and sales go far are below normal. Tt is felt, howover,
that buyers eannot delay much longer if they expect to
obtain the deliveries they will want. Tha priea situation
continues firm with no disposition to fores sales by a8 conees-
sion in prices, although much business is offored at prices
slightly under the market. Retailars reported good Kaster
sales and are now expected to turn their attention more
fully to their summer needs.  Much of the liesitaney among
buyers is attributed to the restrietions placed upon them by
their superiors, although they are also inflitenead by the
reports of trade depression in other industries, Among
manufacturers sentiment is not optimistie, although there
ig little complaint regarding the absence of business for for-
ward account.  The uncertain future aourse of raw material
prices i8 of most concern to them, and at present prices thoy
are not anxious to book mueh business very far shead.
Production is still rastricted to actual demands, and as there
is no acoumulation of mill stocks, manufacturars look for af
least & continuance of present values. Manufacturers of
dress goods and suitings are already heavily booked with
business that means very little profit, and in some onses
logs, while on the other hand elothiors and eubters-up are
seeking lower prices, encouraged in their demands by the
presence in the markef of extensive lines of aftractive im-
ported fabrics which ¢an be had upon short notice. Under
these cirenmstances business is heltf in abeyanee and eonsists
mostly of small amounts for near-by delivery. Export busi-
ness 15 quiet with the exception of inquiries for goods atb

Omaha. ...

4,291
4,208 721
2,013 38D

bush.

prices an eighth to a quarter cent under the market, and
which manufacturers are not willing to aceopt. HExports so
far this year are far below normal and, with prices continuing
firm, no improvement is looked for.

DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the week ending April 11 were 6,703
packages, valued at $506,105, their destination being to the
points specified in the table below:

14
Since
New York lo
Great Britain_
Other Burope
China
India . - -
Arabia
Afelea _ .~
West Indies
Mexico
Central America.
South Amerien

Other countries. 72 47 { 20,4

793 105,827 103,756

The value of these New York exports since Jan. 1 has been
$7,863,908 in 1914, ngainst $7,857,815 in 1913.

Staple cottons are quict and steady with a moderate husi-
ness passing from day to day for gpot and near-by delivery.
Much business is offered for both domestio and export ac-
count af prices slightly under those asked, but in view of the'
uncertam raw material situation manufacturers are not
aceopling, particularly as the deliveries asked run woll into
the fall. Many manufacturers nre well covered through the
summer, and as merchant stocks of staple goods are known
to be low, thera is no disposition to forea business. Sheetings
and drills are in a strohg position, but more business would
be welcomed by makers of cotton duck, Some forward con-
tracts were placed on print eloths during the week af slight
concessions, but it is belisved they were closed more to en-
courage demand than through any weakness in the market.
Trade in wash dress poods has improved slightly during the
week, but it is stated that retailers have far from covered
their requirements. With any improvement in the weather
Jobbers and commission men expect large sales of wash goods.

ray goods, 38-ineh standard, are quoted at 51{e. to 53ge,

WOOLEN GOODS.—Dress goods manufacturers report
a better demand for fall, as well as quite a little late spring
business. Broadeloths are proving very popular for the fall
season, and both domestie and imported lines have sold well,
There are some complaints of poor demund for crepes for the
next heavyweight season, but handlers of thesa goods are
slow to admit of their deelining popularity. 1In men's wear
a fair duplieating business is being done for fall, despite the
recent advances in prices, and the market is very firm on all
lines. Some agents are turning their attention to the spring
season of 1915, and sales have been reported for this season
out of stocks earried over from this spring. Less complaint
is heard of the competition of foreign lines, and it is enerally
understood that a better business has been done than was

anticipated.

I"(% tEIGN DRY GOODS.—Dress linens are passing
fuietly with buyers awaiting warmer weather, Road sales.
men state that retailers are poorly covered and that n heavy
late demand can be expected. In view of this, jobbers are
warning the more prominent rotailers to lay in their stocks
early in order to secure prompt deliveries. Ramies are
salling well but retailers are not enlarging upon their stocks
of ratines. Household goods are in steady request, with no
aceumulation of stocks.  Trading in burlaps during the weelk
has been more active at firm Friues. in sympathy with higher
advices from Caleutta. Lightwoeights are quoted at 4.80¢,
and heavyweights at 5.80@5.85¢.

Importations & Warehouse Withdrawals of Dry Goods,
Tha importations and warehouse withdrawals of dry goods
at this port for the week ending April 11 1914 and since
Jun. 1 1914, and for the corresponding periods of last year,
were as follows:
Imports Entered for i.:unsumpl.iuitrfrirff:llﬁ Week and Since Jan. 1.
Veek IEnding
.-l_u;i! I11:1914. Sines Jan. 1 1014,
Pkgs. Value. Py '.-'ugxe.
27.654 8,020,547
61,605 i
23,761 300,404
20,125 6,319,851
60,925  5.700,03
2,020,086 200,070 48,360,780
1,600,925 170,139  39,550.87
Thraown Upon the Market.
552 130,151
680 184,516
20 102,446
} 02,861
142,154
061,188
2,526,086

Manufactures of—
Wool

Total 1914
Total 1913, .

14,763,600
18,369,759

Total marketed 1014. 17,382 3,287,274 287,732 63,133,470
Tatal marketod 1013~ 15,063 2,092,230 238,348 44.451,579
Imports Entered for Warehouse During Same Period.
Alnnufactiires of—
Wool 335 113,154
84 236,086
282 X
Hhid 150,47 8,710
2,506 73,006° 28,144
N76.232 63,002
2,626,086 200,070

3,302,308 263,162
2,104,615 252,703

87,662
200,070

12,219

45,5369,

60,588,944
48,814,239

Total
Entered for consumption

Total lmpocls 1914
Total lmports 1913 . __
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BTATE AND CITY DEPARTMENT.

News ltems.

Elgin, Bastrop County, Tex.—Commission Form of
Government Defeated.—The question of establishing the com-
mission form of government failed to carry, it is reported, at
the election held April 7.

Green Bay, Wis.—Volers Favor Purchase of Waler Plant.—
W'he election held April 7 resulfed in favor of purchasing the
local water-system. V. 88, p. 620,

Hawail.—Bonds (o be Offered Shortly.—Tt is thought prob-
able that within sixty days the Hawaiian Government will
have received the necessary authority at Washington to offer
for sale about $1,500,000 4% bonds. By interpretation of
the U. 8. Supreme Court decision referred to elsewhere in
ghis department, these bonds are now recognized as exempt
from n.l‘l) taxes throughout the United States.

Minnesota.— Municipal Terrilorial Bonds Nob Tazable as
Part of Assels of Savings Banks.—Seo item below under
sParitorial Bonds Exempt From Taxation.”

New York City.—Bond Sale.—For result of bond offer-
ing on Wednesday (April 15) see item under “Noew York City"'
on a subsequent page.

Mayor Signs Bill Permitling Issuance of Corporale Stock
Notes In Anlicipation of Taz Colleclions.—The bill to permit
the issuance of corporate stoek notes in anticipation of tax
colleations, given in full in the “Chronicle” of April 4, page
1101, has been signed by Mayor Mitehell and sent to the
Governor.

New York State.—Fzira Session of Legislature.—The State
Legislature will convene in extra session at 8:30 p. m. May 4
'{I‘hu Governor's proclamation calling the special session is ag

ollows :

BTATE OF NEW YORK.
Executive Chamber,
bany.
PROCLAMATION.

Pursuant to the power visted In me by Section 4 of Artlcla IV of the
Conatitution, 1 herehy convene the Legialatura In extraordinary session
at the Capitol in the City of Albany on Monday, May 4 1914, at half
past eight o'cloclk, f:nat roeridlan.

Tn reconyening the Leglslatirs, 1 wish to call to ite attention again the
predominant Importance of the nul?mt of -the State’s finnnces. In my
annual message [ purposely devoted mysell  exclusively to that subject
and [ wish to urge each member of the Legislature to- glve immediate and
contlnuous personal conslderation to the present condition of the State’s
finances, It sinking funds and the nflumnrlnbious necded by Its varlous
departments, so that, when the Lesislature reconvenes, each membaor will
bo fully prepared to take an intellizent part in the discussion of this Im-
Furf.amt subject. At regular sesstons questions involving the State's
inances are ordinarily consldered bﬁ only o few of the leglslators, financlal

ouse upon what 1s known as a “'short
call. his, perhaps, is unavoldable at o rr.-s.(luiar sesslon, where sach
jslator s entrusted with important legislation by his constituents, hut
ab this extraordinary sesslon there will be cpportunity for each member
of the Legislature to give his exclusive conalderation to thissingle subject,
and I shall ask not for & mere bripartisan comproniise upon the appro rin:
tion bill amd the supply bill, but for a thoughtful consideration of tha
broad questions undeciying the State’s financial policy and theadoption
of a comprebensive plan which, for many years to come, will b sufficiont
to establilsh the State upon a basls of assured credit.

It is to be rogrested that, owing to the fallure of the Legislaturs at ita
regulne session to pass [ndispensal le financial medsures, 1 am compolled
to call this sctraovdinary session. The Legislature during lts clluﬁim{
hn“m‘mm(_d over six hunifred and fifty bills and sent them to me foe- appro-
praval or disnpproval; anid over fifty requests bave been made ta mo to
a ubmit to thoe Legisiature at this extra sesslon LRty subjects for legislation,
which the proponents elalm to be of importance. W have too many laws,
and In recent yeacs wi have had too i}m:.rar:mrl sessions.  In- urging the
Leglslature, therefore, to concentrate its consfderntion upon the guestion
of Stata finwnce, [state also my own resolve o confine legislation, st this
extra session, strictly to that subject: (o submit to the Legislatire, at this
extra sesslon, no 1;:-' yposition exeept upon this slngle subject; and to do all
Lo my power to bring about a short. effective session.

Given under my hand and the Privy Seal of tho State at the Oapitol in
the Clty of Albany, this eleventh day of April n the year of our Lared,
ono thousand nine husdred and fourtecn.

MARTIN H, GLYNN.

(Signod)

By the Governor @

PRANICA. TIDRNEY,
Secretary fo the Governor.

Orange, N. J.—Commission Government Approved.—An
alection held April 14 resulted in favor of the commission
plan of government. Thavote is reported as 1,855 to 1,012,

Pottsville, Po,—Charler Declured Valid—The validity
of the city charter of Pattsville was upheld April 11 by Judge
Kunkel in the Dauphin County Court. At the November
1910 eleetion the voters (!U.(*.tl!l!r! that the borough should
become a third-class city. The new government was at-
tucked on tho ground that the petitioners for the spocial
alection on the question of becoming u city hied seeured the
order for the election from the Quarter Sessions Courl in-
stead of from the Borough Council. Th was eontended that
tha ﬁlJmcectllng was under an Aet of 1907 which was nulli-
fied by o later Act of the same 2ession reqiuring that order-
for election shall be issued by the Couneil. Judge Kunlkel
said, in parb:

The sum of the whold matter seems to us to bo this : The Leglslature of
1007 intended to amend the Act of Apell 10 1905, in two particnlars @

First—In respeet to the orlgin of the order for the alection; and

Secant—In respect to the msaner of yoting snd the form of tho ballots.

It accomplished this object, not by ond ennctmont embracing hath
amenilments, but by the twao (ndependent statutes OC April 156 aud May 25
1007, 1t is true that this object was at first nccomplished by the former
statiite, for (b contained both smendments, but aftérward the amend-
ment rolnting to the manner af voting was prscted by means of tho latier
statute In somewbat different form. By the construction we have adoptod
effect 18 gven to both Acts, fn conformiby to tho rula that whero two Acts
relating to the same subject matter are passed at tho samo leglslative

sesslon, they are to be construed together, it possible, so as to glve cffect
&

13({ islation frequently passiog each
S e
leg

0 cach,

Tesides what we bave sald, it appears by the answer to the suggestion
for the writ that the Borough Counell joinod in the application to the
Governor for the letters llummt. which were [ssued Incorporating the horough
into & city of the third elass, with knowledgo that the order submitiing 15‘[0
question to tho people had been lssued on the pocition of 100 gqualitiod olec-
ters by the Court of Quarter Sessions, and that the election had heen helrd
In pursusnce thereto. Thus the Borough Comnell recognized tho electlon

and acqulesced in all that had been done subsequent to and In pursuance of
%lll_g‘iﬁiﬁé;f 19 Court, Thls wonld seem to be a ratification of the whole

Sioux Falls School District, So. Dak.—Bond Issue Up-
held by Cireuit Court.—The Cireuit Court has decided in favor
of the district the suit brought to enjoin the $175,000 sahool-
building and $7,000 athletie grounds bonds (V. 98, p. 850).
Tha ease will be taken to the Supreme Court.

Territorial Bonds Exempt From Taxation.—The
United States Suprema Court on February 24 decided that
a State may nob tax bonds issued by municipalities in the
[ndian Territory and in the Territory of Oklahoma as prop-
erty in the hands of the holders. The decision was upon a
writ of error bringing under review a judgment of the Minne-
sota Supreme Court affirming the judgment of the Distriof
Court for Hennepin County in favor of the State in proceed-
ings to collect taxes assessed against the Iarmer’s & Mechan-
io’s Savings Bank of Minneapolis. The U. 8. Supreme Court
raverses the lower courts and sustains the hank's contention
that nbout $700,000 honds issued by municipalities in Okla~
homa and Indian Territories should have heen omitted [rom
the list of its personal assets for the reason that bonds of this
character are not taxable by the State. The syllabus of the
highest Court's opinion is as [ollows :

Tazation—Federal Agency— Bonds of Territorial Municipalilies—

1. A State may not tax bonds issued by municipslities in the Indiao
Tarritory and In tho Territory of Oklshoma ns property In the hands of the
holders, aines this would b to tax the porformance of & governmental
function I:H an Instrumentallty and agency of the Federal Government;
although the bonds may not have beon guaranteed either by the United
States or by the cent ral government of the Toerritory. ]

Tazation—Federal Agency—Bonds of Territorial Municipality—Effect of
Admission of State.

2. The admission of Ok Inhorna to the Union under the epnabling Act of
Juno 16 1906 (31 Stab. at L. 267, Chap, 33345), did not operate to doprive
the holders of bonds issued by municipalities in the Indian Territory and
the Territory of Oklahoma of the exemption from State taxatlon which
thoy enjoyed as holders of obligntions of an agency of the Foderal Govern-
ment, even conceding that an obligation to pay the bonds was assumed
by _the now State.

Taration—Sarings Bank Sur nltix—Banids of Territarial Afunfcipalities.

4. A State, in taxing ns ceedits the surplus of a savings banlk, ascertain
By dedueting from 1ts assets the amount of its deposits and other secounts
Qayahln,_ st leave out of the computation of {18 axsets honds [ssucd by

"erritorial municlpalities which are excmpt from taxation ns the obliga-
tlons of an agency of the Federal Government.

Constitutional Lawe—Equal Protection of the Laws—Tazalion of Savings
Banks—~Classificalion.

4. !imrnir!ng savings banks to include In the computation of thelr assets
for taxation notes seeured by mortgages upon Minncsota real estate upon
which the registration tax has been paid, as is done by Minn. Laws 15}0‘!
Chap. 328, which at the same timo relfoves mortgages npon such real
estate when othorwise owned from all tnxation except the n-pilal.mtlnn tax,
cannot be doemed to contravene the equal pratection of the laws clause of
U. 8. Constitution, 14th Amend., In view of the privilozes respecting
taxation enjoyed by savings banks under Minn. Laws 1005, Chap. 830,
accorded to no ot her person oF corporation subject to taxation,

Bond Proposals and Negotiations this week
have been as follows:

ABILENE SCHOOL DISTRICT (P, 0, Abilena), Blokinaon County,
Kan.—H0ND BELECTION PROPOSED.—There {5 tallc of holding an elee-
tion to vots on the question of ssulng $50,000 high-sehool bonds.

ADAMS COUNTY (P. 0. Dacatur), Ind.—HOND OFFERING—Bids.
will ba recelyved untll 3 p.om. April 23, [t is stated, by W. J. Archbold,
Oounty Treasurer, for $25,200 449 road-Improvement bonds.  Dug
pach six months for 10 yesrs.

ADAMS TOWNSHIP BPECIAL SCHOOL DISTRICT NO. 1 (P. O.
Cambridge), Guernsey County, Ohio.—BOND SALE.—On April 7
the $1,500 51449 814 9n-year (nyor.) eoupon site-purchase, bullding and
equipment bonds (V7 08, & 040) wers awarded, 1t Is stated, to tho State
Banlk of Buffalo, Ohio, for $1,617 50—squal ta 101.168.

ALAMEDA COUNTY (P. O, Oakland), Calif.—BOND OFFERING,—
Proposals will be reeotved nntil 108, m. Apell 27 by John PP, Cook, Clerl
Beard of County Supervisors, it is stated, for $200,000 465 highway bonds,
Certified check for 107 requireds

ALBANY COUNTY (P. O. albanar),l N.
Proposals will ba received until 12 m. r\{)l'l 27 by [saag La Grango, County
Preasurer, for $300,000 43 % eourt-hause-eonsteaction and squipment
bonds;  Int. semi-snounl, t)uc $100.000 on May 1 1036, 1957 and 1038,
Thise bonds are pact of an lssug of S$T00.000.

ALBION, Calhoun Gounty, Mich,—RESULT OF BOND ELECTION.
—Reports state thab the guestion of tssning the $55.000 paying bonds (V. 08,
p- 1101) carried at the electlon held April 6, while the proposition Lo Issue
the 7,000 park bonils was defeatod . e (P ITAL = 3

AL DEIA SCHOOL DISTRICT (P. 0. Alsxandrin), apldes
Pur]uﬁ.xtff.—:m.\-‘fJcs,a\.',!‘-:.—-*.}n Aptil 0 the $125:000 5% hlzh-schiool-
construction and equipment bounds (V. 1th 0. 1102) wero awnrdod, it s
stated, to tho flibernia Bank & Trust Co. 6 h-;;v Orloans and Cutter, May
& Co. of Chicago for 128547 57—caunl 1o 102.830

ALLEN COUNTY (P. 0. Fort Wayne), Ind.—HOND OFFERING.—
Proposals will he recelved until 10 k. n. April 22 by T, Herman Bugter,
Connty Treasueer, for the following 434 9% bonds dated April 25 1014;
£, 100 Marion Twp, rosd bopds. Denom, $308. Dug in 10 years,

7040 Pleasant "Twp.road bonids,  Denom. s;'t:ar'.:*. Ditg in 10 yoars.
15,040 Marlon Ty, rowd bonds. Denom. $7562. Duo In 10 years.
13.020 Springfiold Twp. No. 1 roadl honds. Denom. $3458, Dui (n 20 yoars.
18,700 Sprivgfield Twp. No. 2 rosd bonds, Denom, $488. Due in 20 years.

ALLENDALE SCHOOL DISTRICT NO. 42 iP. O, Allendals),
Darnwsll County, 8o, Caro,—HOND SALE—On Apr. 15 the $15.000
eoun. Gr ee. tnx-frao school bonds (V. 03, 0. 040} wera awarded to LT,
Holts & Co, 0f Chicsgs for 815,017 (100.113) and ink.

ALLENHURAT, Monmouth County, M. J.—FOND SALE.—On
April 4 tha $12,000 549 besch-lmprovemint honds offered on March 28
. 08, p. 1012) wees awarded to Kean, Taylor. & Co, of N. Y. at 100,80,
Denom, $1,000.  Date May 11014, Int.semb-annual. Dues May | 1044,
subiject to eall any [ntercst dato aftor Moy 1 1034,

ALLIANCE, Stark County, Oblo.—UOND SALE.—The $21.600 5%
refunding bonds offered on March 14 (Ve 05, 1, ) wWore awarded on tha
dnyw to O, 16, Denison & Co. of Cloveland nt 10534 sod ng.  Denom. (1)
2000, (42) 8500.  Date Mareh 101014, Int, M. & 5. Due March 101930.

ALMONT TOWNSHIP (P. O. Almont), Lapeer County, Mich,—
BONDS VOTED —Thy questlon of Issuing $60,000 highway-improvement
boneds earrled, roports stata, By n volo of 208 to 40al the clection held Apr. 6.

AMSTERDAM, Montgomery County, N. ¥.—HOND SALE.—On
April 15 the $125,000 414 9% 20-year rog. tax-free Mobawk Rlver bridgo-
construction bonds (V. 08, p. 1180) wira awarded Lo Adams & Co. of
N. Y. at 104,87, Other bids werc:

Kean, Taylor & Co., N. ¥ .. 100588 Barbour & Co., New York._103.76%
Mantg. Co. Tr. Go., Amat'm 101.57 l'.rillilahlu Trust Co,, N. Y._103.838
Kountee Bros., Now York, - 104, 1921 8pltzer, Rorlck & Co., N-

Amstm ity Nat Ik, Amst.104.15] Farson, Son & Co., N.

Eatnbroolk & Co., M. ¥ ...~ 104,067 | Lee, Higginson & Co. N.
Rhoades & Co., N. ¥ 103.043 | Willlam __Halomon &

W, N. Coler & Qo., N. Y- .=10:3.887 Now York, occcasen .
Harrid, Forbes & Co., N. Y- 103.834 17, R, Magoftin, N. ¥ __ 34
Ttemick, Hodges & Co., N.¥-103.703 | Folsom & Adams, N. ¥Y.....103.50

Y. —NoND OFFERING.—

ized for FRASER
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AMBLER SCHOOL DISTRIOT (P. O. Amblar), Montgomery Coun- | coupon nmd-lmﬁt‘ bonds (V. 93, p. 941) wern awarded, It is stated, to the
ty, Pr.—BOND OFFERING . —~Proposals’ will be recalved untll April 20, | Now First Nat. ank of Columbus at 100,675,
it 1s stated, by ¥. O. Weber, Secy. of Diatrics, for $12,000 4149 school CADIZ VILLAGE SCHOOL DISTRIOT (P, O. Cadiz), Harrison
buonils. CGounty, Ohio,—BoND SALE.—On April 4 the §3,000 5% 9-vear (average)
ANACONDA SCHOOL DISTRICT KO, 10, Mont.—BONDS VOTED. | coupon #chool funding bonds (V. 08, p. 1013) woee Swacded o the Com-
—Tha Issuanee of $60,000 bonds was ratifled April 4 by a vole of 277 to 03, | mercelal Nat. Bank, Coshocton, for $3,041 (101.366) and Interest.
according to locsl papers. CALEXICO UNION HIGH SCHOOL DISTRICT, Imperial Countf
SCHOOL DISTRICT (P. O, Anahelm), Orange County Cauf.;fm.-\‘n ELECTION —According tn reporta an election will be lield

ANAHE '
Oslit.—BONDS VOTED —Tha fuestion of {ssuing $15.00 Broadway | April 23 to vote on the Auestion of fasulng $95.000 buildine bonds, These
school-bullding-fmpt. and ground-lmpt, bonds eacried, roports stato, ab | bonds, if nuthorized, are to take the place of the $50,000 issuo awarded on
the electlon recently held, Feb. 18 to Wilson, Cranmer & Co, of Dényer (V. 98, p. 770 but which
ARGENDA SCHOOL DISTRICT, Tulsro County, Callf,.—BoND | Weresubsequently refused hecaisn of & technical error found in the proceed-
ALE.—~On Aptil 6 tha $4,000 6% bullding bonds (V. 08, p. 850) wora | 1ngs.
awnrded to G. G. Blymyer & Co. of Aan Fraoclseo at 100.025.  Denom. CAMDEN, Benton County, Tonn.—ROND OFFERING.—Proposals
?1!5(]. Dato Apell 6 1914, Int, ann. In April.  Due $250 vearly April 6 | will ba recgived unell 1 p.om. May 6 by A. J. Utley, Town Recorder, for the
rom 1018 to 1025 incl, and $500 yearly Aprll 6 from 1026 to 1029 tncl. 220,000 57 20-vear school bonds voted March 20/ (V. 98, p. 1013). Date

July L1914, TI'mt.J. & J. Clort. check for $500 required
ARLINGTON, Calboun Count v Q0. —HOND SALE.~—J. B. MeCrary r g
Qo. of Atlanta recontly nur-?hmor{ 210,000 5% coup. sewerage-system .:uca‘m?ﬁrﬁ-”f' F{omqnt County, Ohlo.—BOND OFFERING.—This
Installation bonds authoelzed by vote of 113 8o 5 at an eliwtlfm hald Nov. 20 5:1 “‘I dane AL privite sala the $30,000 6 i Viaduct Impe. Dist, No. 1
M. Denom. $1,000- Date Jan. 1 1914, Int, T, & 7. at the Hanover | Steciviaduct-construction bonds voted March 14 (V. 98, p. 041). Due
Nav. Bank, N. Y. Dis $1,000 yearly from 1924 fo 1090t Horted | one-flrth yearly st 10 years, subject ta call afier 1024,
debt, Incl, this Issuo.  $33,000. True value 1013 (est.), $1,000,000. CANTREL spgclp}. DISTEICT (P. 0. Cantrel), Van Buren Coun
Assessed valuatlon, $550.000. Towa,—BONDS VOTED —An lssus of £14,000 achool-building bonds, it fs
ATHENS, McMinn County, Tenn.—BOND OF. "ERING .—Proposala | stated, liss hoen authorized by o voto of 145 to 8T,
will bo recelved until | p, m. May 11 by the Mayor and Clty Recorder for G.E,'&H?:&IG,N COUNTY SCHOOL DISTRICT NO. 40, IIl,.—BOND
$30,000 6% 30-year funding and impt. bonds, Auth, election hield April 7. ?,F:F,S}RQ\“&:;LFG- ¢ recelved untll 5 p. m. Agrll 18 I-;g- Wi
Qertified check for $500, including N. Y. exchange, required, bf:i-]}rls at not exceeding 5o |ml'..-f';:{? I,‘J,‘.;ﬂé .I‘Ltl;llll:ﬁ.r_roh“é-li?ﬂ“ﬂm I;mly
T'he official notice of this bond offering will ba found amonyg. the adoertise- | o4 Nay 1 from 1917 t0 1026, inclusive. A drafe for §500, payable to above
ments elsmohere in this Depariment. Clerk, required,

I8.—BOND SALE.—An lssue of $20,- OH&TTANOOBA, Tenn.—HOND! . SH =
IJE%E%OEFE;ES-G::E&P E‘;‘,‘?’;";’,;&I.: bonda, "fﬂi‘l’}"ﬁ{.‘p}’ﬁwvcﬁ"?,;}'f’s [!io This d;; will shortly offer for sale $5!}.303-?HH£ ?g‘f&?ﬁlﬂ v‘;n);()‘!:‘.‘-']:ﬁ!:‘
g5 at slectl ol . 25 1013, was reon T =idke H i
1:\{“(}1“;:; 'E,:f“,?“,\{'ﬁ,{,‘w’“f:"r;eﬁg‘m Vo0 otal Danide dab eludive this "“q'""”'2¥’%ﬁ§'*“3'3’0t¥?£uh{=§'t|;E':75°.1r§r°13°:{ﬁ§§.’1':nclﬁ»?r‘l' Gounty's
isle, 333,000 ‘9Fr§n‘§;|'u3"<oés.}'safs.:saa; assess, val. 1013, $438,150, jfm;;}_bmh (Vi DS, 'D. 628) earried, feports state, at th oiscsio held
+ Belmont County, Ohlo,—BOND| OFFERING.— , ¥
I"'r?[?ugﬂql &E{?}%Emofa\? until 12 m. May 11 by I, Waldo Hilles, Vil. Aﬂﬁﬁfﬁ&i“!‘l{ﬁfiprailcggnonlﬁm?lis;r“n:f;?éq Kl;l:}.-—-ﬂm\sl)g ‘I;SOTED.—-'
Clerke, for ﬁ]isﬂl a9 53:, wﬂﬂl'mu?;ﬁ‘idp“;:f En‘;ﬂ?ﬁlj hfgmfs“i"ﬁf?;:??ﬁ !-10.009llth-ﬁchm:l—lmn"dmg handas Ated, ayor of the {ssuance o
¢ a0, te Feb. X v B0 ; e §2 I s =
;Jt;rgzlm t'nq‘l ﬂ?ﬂ:l’;ii’ﬂcL And $01 40 in 10 years, Cert, check for 5% of PEIFAG;O' M.-—-RESULT OF e are now ad-
bonds bid For, payable to Vil. Treas,, required.  Bonds to be dellveeed and I‘fl--lﬂ that the ke ! e of the {t';o itions to
pald foc within 10 days from time of award.  Purchaser Lo pay aceruwd ing, ]-“33:}” ﬁ}ﬁﬂ""—‘t{":’] ut.‘-:;l{ﬁ;du.prnlnm]gnt-t"u”d[“ﬁt i'm(lt $330,000 bathing-beach
CAARNESVILLE SCHOOL DISTRIOY (P, O. (o That, i i 33, | firedopt.-bids: And $380,000 1080 ao00 Q00 pollcs-da A et itk A
n '} nn.— i I CpOrts state 2383 g w L r oo 5 a0, F 2 n ¥ ™ s
regnlw until 7:30 p m. Aljar. 25 by K. Aarn(xlb.‘l)lm Clerk, for $55,000 E.:Jk 1;:-‘\.%;“{1’11« {:::i;‘?,[,'ﬂ!‘lﬁ*nfr}.gfid 1ast woek, that the $350,000 bathing-beach
‘{H rﬁl 15-year school bonds. Tnt. semi-ann, Cert. chick for $500 ro- IPI;[:':IE _;:ﬁ“d"i njtr)ﬁiom! l\:., Ll ;,,;.I ,E:‘TQ |? (;mm"s"]m“g*ﬁ of 3500 each, toit]m
i i LS | v EAC Ca. b nt., evidenc W 5
BASTROP COUNTY (P. O. Bastrop), Toex.—BOND SALE.—On | Jan. 1 m::f.luly 1. The health-dept. bonds iui h]r‘.\l::onl(!){[l;;;):‘ggﬁiﬂ ym :
April 4 the $50,000 5% Road Dist. No, | bridge and road constr, bonds | Jan. 1 1017 to 1032 Incl. and $70.000 Jan. 1 1033 while the bnmiug-bmcg
[ Er::xit “;Ehrt;h '-::u!c'?r;!g‘ m:!af‘“?r‘i 30:\(\"- fll*l. rl)- IIIRT.I) 1wnrn purchased, re- | bonds matiurg $20,000 yearly Jan.1 1917 t01032 ncl. .and $30,000 Jan. 11933,
porls state, by Judgo Sluder of S8an Antonlo for a bonc company., CHRISTIAN COUNTY (P. O, Ozark), Mo, —BOND SALE.—O
BELL COUNTY (P. O. Belton), Tox.—BOND OFFERING —Further | Aprll 8 the £75.000 10-20- 'ealr (opt.) c:l?:tng;)u.wobnnr]a \(\"7 pé? % 1103‘5
datalls are at hand relative to the offerlng on April 21 of the $600,000 5%, | wera awarded to H. T. Holtz & Co. of Ohicago at par for 4345, ‘i)lmom.
?[ff""mbt?férrﬂhf‘g?“d Dli‘ﬂr!;tr: Ntnl,-t. lﬁnimmls ( ‘t?s. n!, 11:31',-':i l;rupn«.rfh $500. Date June 1 1914,
r thess bonds @ recelved in A m. on that day by the Commls-
slonets’ Court, W. K, [Tall, Connty Auditor, Authoetty f‘-hrfD‘ 2, AL 627, mcvrﬁfffff“_'rﬂffﬁ??_-,I‘m‘,:,",a[gﬁﬁ(}”, .{,‘P% cz'd_ CAr COND, Site-plirchnss
ILQ‘\"]?\{KI&(%VH bfillj'(l}turiﬁleq gl[t']vﬁx:wk_ bl]']“:r"m? ‘itil.ml]}ﬂ. ll)ﬂl‘(‘lpymli“}i I“"}Dé::'le and |mi"‘_ bonds V. BB p. B41) were awardad to the C::m.rgi Trust & Safe
B, - 4t Fourth Nat, nk, N. Y. Qity. e 1n A ears, suh T Wi s »
o ""'i“ﬁ"’?"""""”'; (|.""=§I':id(:hm§ rnrﬂ.l')?ﬂﬂ?. SR ble t “'t’,“' 33 b, De lr_;alr. ‘%0'(?:'{:{:?;;'][:1‘;&:3-:% Wolcott Co. of Clacinnatl. on their joint bid
ounty Judge, required, nded debt, thls fssue; no floal ng debt. | yrovn 3 Falt.1 Cln® 100 .
Assessed valia 1013, $14.000.000 . ' AR e I }O03100,685 | Breed, | Ellioté & Has
BONDS VOTED ~—On March 31 e Bolton Precinct voted in favor of tha | Well, iRoth & (Co., C u.. 100,532 30| Fifth-"Thilrd N Bank,
lssuance of $30,000 road bonds, it 1s stated . Atlas Nav. Dank, Cin__. 100,376 00|  Cineinnatd
BELMONT COUNTY (P. O. 8t Clalravills), Ohlo.—BIDS.—The #inl'}i-»'*-_lg,-if: 'lr‘lgﬁ’.:,tdln.- 100,270 00| Fieid, Longatreth Rich-
othar bids recelyed for the $450.000 AU 4 -year (av.) conp. laxablo Main Flght-Uerm. Bl ards, Ofnelopati________ 100,143
Market Road No. 4 Impt. assoss. bonds awarded jointly on Aprll 10 to CL;\CMM&:} COUNTY (P. 0. Orsgon Clty); Ore.—HOND ELEC-
onicood & Mayer, Clocinoat!, and 1. H, Rolllns & Soms, Chleago, for | TION PROPOSED.—TReports state that a petitfon has bBeen presented to

L]
4
fhfa en, Miller& Co.,Cla $458,415 (0 I1':|s‘-°l!!\r Yﬂdiil't[ﬂkm::' ({.‘-_n__s-ws‘ssn 00 [ tasuance ol $600.000 rond bonils,
L : o f h [+ e R, T L S0y
N Ol el OO U0ig b e “Totedo- o 9% s 0o | CLARE counTy (P. O. Springfisld), Ohlo.—BOND SALE.—On
Well, Roth & Ca., Olne. 458,245 00| New 1eirst Nat. Bk, Col. 452,250 0o | April 15 the $42.000 5% 7,:{.-,\1’:“ c-)u&. honda (V. 08, p, 1013) wers
Iflald, Longstrot ;& Rict- 456 RAT 00 '[’;i_mh-"n S:lwlnks Banlk, 46 246 06 ﬂl‘:ﬂrl‘i'l:}-‘hjl Stacy & Braun of Toledo for $43,352 (103.219) and Int. * Other
| 5 LiliT arting o AL RS T ) 4 i 4 =
Otlr ke Co leniiadss 420541 00| Mart $15,000. t Well, Roth & Oo., Clncln. . _$43.850| Farson, Son & o, Ohicago. $43,344
RiAME COUNTY (P, . Bandette), Minn.—ROND OFFERING, | Broed EMott & Harrison.cin g3 4 10| o Firat Nat. Bank, Ool.. 42,045
—Rdports state that K. C. Middleton, Depity Qo Olerk . will rocelyo bids CLAY. TOWNSHIP SCHOOL DISTRCT (P. O. New Boston),
untll 4 p. m. April 30 for $35,000 6o 15-year school-bidg, bonds,  Cert, | Beloto County, Ohilo.—HBOND SALE—On April 1 tho $4.000 5% 6ig-
check for 59 required. year (average) coupon sehool-im rovement honds (V, 98, p. 851 wern
BENTON COUNTY SCHOOT, DISTRICT NO. 34, Wash.—ponp | dwarded, ¢ [s stated, to the Ohlo alloy Bank of Portsmouth at 100,025,

OFFERING.—T'roposnls WL b recelved until 11 s, m. A pril 30 by Barl 1. CLEVELAND, Ohio.—BoND SALE—On_ Aprll 13 the $1,300,000
Fiarper, Co. Treas. (1P, 0. Prosser), for $1.400 1-10-year (ont.) school | wator=works and 800,000 electeie-lght 41 o7 d5-year coup. or . bonds
bomds.  Int. (rate to enagind iy hid) payabloann. at office of Co. Treas, (V. 08, p. 851) wers swarded to Hayden, Miffer & Cid., (_'?fuvvlnntﬂtlmmla_m

BERNALILLO COUNTY SCHOOL DISTRICT NO, 14, New Max.— | & Co., NI Y., and Merelll, Oldbam & Co., Boston, at their Jolnt bid of
BOND SALE—~—On April 6 the $1.000 B9 10-20-yenr (opt ) bullding bonds | 106.359. Other blds ween:

(V. 08, 1. 940) were awarded 10 Wrn 1. Aweot & (o of Danver at 101 anid Witter Light
fot.  Purchnsir to pring bonds, Other hlids wera: 4 = = Bonds. Bonds.

Oausey, Foster & o, Denvir— LO21 500 Int. and print bonds. Harrls, Forbes & Co. Kountze Bros. and Estabrook "

Keelor Bros., Donver =54.005 and bongds. & l.'}-.. New York e e e o o 81 8TH, 572 8844352

Q. H. Qoffin, Chileasi—24,005 nod bonds, lass 3100, Otls & 0 rils & Sanger, Boston_ . L367.470 841,520

Jas, N. Wrelght & ©o.: Denver—95.10 ani himila, COCHIEE COUNTY 1'{'?HOOL DISTRICT NO. u’[ Ariz.—-BoND

5 unty, Ills. ONDS VOTED . —RBy o vote of J32 to | OFFERFNG.—Propiokals w Il b reselved unzll 10 a: m, A By 4 by A, O.
:ﬁnﬂﬁﬁnﬁfﬁﬁﬁfﬁ, ;.‘E;';‘. £10,0825 school-bullding bonda earrled, 16 1s | Karger, Clerk of Hoard of Supervisors (B (). Tombstonoy, for £5.500 N9
stated, at the eleetion held April 4, school bonds,  Denom. $600, lr}t_-. semb-ann.  Dun t.'i‘m} ymrl‘y from 7

BON‘SEEEI? kﬂDR’DOL DIS'T"RI(;'I' \I'P- 10-'1 ‘D?n?tmﬂ‘}. 9“1‘."“'_7 ::;l'ilil'gfrldrh Inel, A deposly of 109 of bid, pavabis to € ounty Treasirer,

ol1 A <=BOND SALE . —0n March 26 the £16,500 5o b i . . i g r
Et:arrflrtnﬁh ﬂl.l."‘l?ll.‘g bonds (V. 08, 5, B50) wera awardod to 18, 1, Prre & o, COLUSA COUNTY (P, 0. Colusa), Cal.—BOND OFFERING —TFur-
of Ohleaio at par and (nterest.  urchaser to furnlsh blank bonds. Denom. | ther dotails aro at hand relative to the offering no A nril 25 of the $60,000
$200. Int. T, & I, Date July | 1914. Hall af lh‘.ﬂu:u!.w and £} m.ftnlf_l I\r;'h_:-.r ll'llll| It.'ulti-]\jr:ls il Tnhli c«'nu;mu bonids

" 08, H2), ‘roposals e thiss Honda w e rocelvod unt

BOONE, Hoons County, lowns,—H0ND OFFERING.—Proposals’ will l{a}! r.%m fin;‘- lhy}w,ljr_"(irm;.“nl::r;{ u-,-.\r:s J..r Supervisors, |~,L.:1.],m, £1.000.
e reccivod intil 790 p. 1. Al 22 (not April 15 a8 (st reported) by Otto Int. J. & D ab offfeo of County Treasarer.  Die 512,000 yearly on Jone 15,
Ile, City Clerk, for bhe S"'}?.nlm 434 5% In-zﬂ'{" (ODED) Lnx-Trie walees beminnine 1015, Ceetified or cashior's chock for 5% af bid, payable 1o
w"rkulh"”'l“ Vol Marele 23 (V0% . &L, Denom. $500. Tnts el above Clerle, cequlrod, n.mr}s A -:ulu-vr*;l.'"lfll » '{df&-ﬁ wiihin 30 dn:rrl
annunl; ige natice of aceeptance of b L Successfisl blddeg TAVE prepareg

BEADFORD, DARKE AND MIAMT COUNTIES, Ohio.—HBoND | and printed the honds awandnd 1o him at his own oxpense.. Th !1:: l‘u}mln
OFFERING .~ Proposals will he Fectived wnidl 12 m, Moy B by W, 1. Monl, | Are part of s tssue of 240,000 vored March |7, Bonded debt, $152,000.
Vil Cleeke, for 82,000 4.5 0% alsar He-teht-hlll Bands.  1onom, $500. Datn | Asstesed value, $14.150,751,

May L1014, Int. anne | Die 8800 oapls gie monihs fram Sopt, 1 1001 gy CONTINENTAL, Putnam Oounty, Ohio,—BONT) SALE.—On Magr.
March 1°1023 Incl. - Cort, oheel for G5 of honds bl far, pavabile to Vi, | 24 the $0.000 60 10 1 -yonr tavar.) refunding bonds (V. 08, p. 851) were
Treas., required,  Bonds to ha deliverad snd patd for within 10 days Feom nwardad to Bldney Splizer & O, of Toledn ab 106,103,

g of sward.  urchaser (o by Seeriusd intorest, All IS must be - COBPUS CHRISTI, Nuaces County, Texas.—BOND SALE.—An
condiiionsl, Issue of $50.000 5150 S0-10-year (opt.) strent-lmpt. bonds hae hion piIF-

BREWSTER VILLAGE SCHOOL DISTRIGT (P. O, Brawater), | chased by sntheri(n, Gebda & Oo.. of [catiean Clty, Mo., at par and ot
Stark Oounty, Ohio.-—BOND SALE—On March 24 the §13.000 6% | hesebonds are now belng offered to Investars,
a—m-rﬂar (seelnl) taxnble coupon bulltug-improyvem on Donds (V. 08, I:- CRYSTAL FALLS, Iron County, Mich,—BoONDS VOTED.—By n voto
1%!(1‘)5“451&- swarded to @pitzor, Rorick & o, o Toledo for $13,074, equal to | of 1 |;,' l:;.’)g. U;n Pm;mmun to Issun $16,000 sower bonds careiod at tho clee-

AFNR oo beld Apell 4.

BRIGHTON (P, 0. Rochestar), Monros County, N. Y.—B0OND SALE DALLAS, Dallas County, Tex.—BONDS VOTED.,—The questlon of
—0n Mureh 27 820,000 witer hon wof this town wers awarded to Adama & | fesulng the £000,000 school ‘and $50.000 sanftary sower constr. boods
Co. of No Y. b 100,25 for 4.G0e,  Denhm. $1.000.  Date April 1 1014 (V. D3, p. 1103) earrlad, reporis atate, at tho eloctlon held Apr. 7. Tha
Dug $1.000 yearly Apcil [ fram 1015 to 1934 inel, voLe was 1,855 to/533 and 1,782 ta 830, reapect] vely,

BROWNSVILLE, Haywood County, Tonn.—HoND SaLE—on | DALTON, Choyenne County, Neb.—BONDS VOTED —The questlon
April B tho £12,000 water-plant. bonds ty. 2 10123 wera awarded to | of Issulng 5,000 B 20—{--::1- water-warka honds. carried, roports stato
Mayer, Deppo & Waller of Clncirmat] for $12.505 (103.201) nnd fnterest | ab the eleetion held April 7 by o voto of 30 Lo 6. Thise honds will ba offered
for (s, Iimr)m. $500. Dito May 1 1014. Due Mnay I 1944, sub ect 1o | for sala In about 10 or 14 days.
call any time. DARBY SCHOOL DISTRICT (P. O. Darby), Ravalll County, Mont.

BRYAN, Brazos County, Tex,—BONDS VOTED —The aitestion of | —HONDOS VOTED.—Oa April 4 this district voted in fayor of the Isuance
Issuing the $12,000 steeot-paving bonds (V. 08, p. 320) eactlod, reports | of bullding bonds, it 1s stated.

stale; ot the election hald Aprll 7. DA}‘T%N SCHOO!I. Dlxﬁ-rg[q-r |!P' 1101'2 D“ﬁ“']‘]";u?l[ﬂo'_ao;}:ﬂ
OFFERING ,—Proposals will ba rece ved unt m. Aprll 30 (tme extend

I N Al L 18 Vit SRS vataf s, Gounty B sl DSy s chac b o ioatd of Education, e $1401000

3 ') b = ol i . ' 0l .

fasuance of $40,000 road honds. Daom. $1,000.  Dats Apri ab 10140 Tt aoopds V. ¢ Vork, Due

BUTLER TOWNSHIP (P. O, 8alom R. F. D, No. 1), Columblana | $10,000 Aprll 30 1921 and £10,000 yearly on April 30 from 1923 to 1033

County, Oblo.—BOND SALE~—0On April 3 vhe $20,000 5% GY-year)uyer, {oclusive. Certified check on a natlonal bank ar truss company for 55 of

Cincinnati), Ohlo.—

00 3
600 ('11{11,90.‘:) and lot, (V. 08, p. 1181) wera: tho (fn]lll1t¥ Lourt aslking for an cléction to ba held May 15 to vote on the

110 &, m.

Ta
08
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bonils bid for, pml'm)le to “Board of Education,' required. Bonds to be
delivered and paid for within 30 days from timo of awnrd., Bids must ba
unconditional,

DEEE WOOD, Crow Winﬁ County, Minn.—BOND OFFERING.—
Proposals will be received untl § p. m. April 27, It la stared, by J. O,
Hogo, Village Hecorder, for SIS.INKEI 10-yiar (average) water-works and
$10.000 1414-year (aversge) sewer 54 % semi-annual bonds., Cerbified
check for 245, required.

DES MOINES, Towa.—WATER BONDS TO BE RE-SUBMITTED.—
Local papers stato that' tho rﬁucxtlou of {ssulng bonds to purchase the Des
Aolnes Wtaer Co.'s plant syill be re-submitted to tho votersat the primaries
in Junpg. At the recént city election this proposition received a vots of
7.516 “for'* to 4,078 “against.” [t Was necessary, howeyer, for the ssuo
to rocelve & majority of the vate cast ab the last pravious city eloction, or
7.021 votes, Lo carry.

‘As already stated, thoe guestion of purchasing tho watoer property, which
was submitted at the recent electfon along with the bonding question,
carried. [In this case the vote was 11,261 to 9,147. See V. 98, p. 1100.

DES MOINES, lowa.—BOND SALE.—The $42.000 5% coup, flood-
%rot.ecliun bonds offered on March 25 have been awarded to Chesloy ,

arsons (o, of Des Molnes for $42,550-—equal to 101.309. Denom. 5500,
Date Mareh 25 1014, _Int. M. & 8. at the Cliy Treausrer’s offlce.  Due on
March 25 as follows: $3,000 1915, $3.500 1016, 33,500 1917, $1,000 1918,
1019 sud 1920, $5,000 1921, 1022, 1923 and 1924,

UNMORE, Lackawanna County, Pa.—BOND SALE.—On April 5
tho 845,000 43¢ % coup. bonds (V. 93, 0. 1103) were awarded to N, W, Hal-
soy & Co, of N. Q or 867,200 {10:3.3584) and dnt.  Other bids wire:
Hurtls, Forbes & Co., New York
Nowhiirger, Henderson & Loeb, Philladelphia_
AMerchants’ Union Trist Co., Philadelphis. -

Wm. A, Read & Ca., New York
Traders' Natlonal Bank, Seranton

EDGEWOOD (P. O. Pittsburgh), Allegheny County,
AWARDED IN PART.—Dlspatches siate that tho Clolonis
Pittshirgh has purchased 355,000 of an issus or3100,000 445
and school-constr. bonds voted Mar. 21 (V. DS, p. 1103}

ESCAMBIA COUNTY (P. O. Panancola), Fla.—-BOND SALE.—On
April 7 tho $18,500 414 % coupon tax-freo funding bonds (V. 98, p. 1013)
wiere awarded, reports state, to Mayer, Deppo & Walter of Claocinoatiat

. Other bids wera
- _Fls.ﬂg‘ Weil, Roth & Co., Oln. .......04,06

.- 6,104 35

05,951 00
Pa.—BONDS
Trust Qo of
site-purchoase

96.08
A. J. Hood & Co,, Detreoit.. .
Prov. Say, Bk. & Tr. Ca., Cln_05.00| Field, Longstreth & Richards,

Heasonzood & Mayer, Cin...__04.11| Clocinnatd - o __-__ .-92.45

YAIRBURY TOWNSHIP HIGH SCHOOL DISTRICT NO. 130,
{P. 0. ynirburﬁ. Livingaton Gounty, I, —BOND SALE.—On April 10
the $00,000 4l49n 104i-year (aver.) slte-purchase and buflding bonds
dated Aprell 1 1914 (V. 08, p. 1103) wera awarded to tho Fairbury Bank

at 101 and int.  Other bids were !
(1. Specr & Sons Co.,| 102.50 bs Matheny, Dixon & Co,, ?ﬂngl‘.m,m
R o] VT L P ! A148| Bolger, Mosser & Wil'n, Chic__99.40
John Nuyeon & Co,Chic(101 __Bs |Harris Tr. & Sav. Blc,, Ohle..90.35

07.50 -l,gn A, B. Leach 8 Co., Chie____.00,20
Harris Tr. & S8av. Bk., Chic.*100.22 |Standard Tr. & Sav. Bk, Chic.99.00
N. W, Halsey & Co., Ohle. 100 Wm.R.Compton Co., 86, Lonis_ 98.70

*For partinl payment.  All the above bids, with thoe exception of those
indieated wera for 445 95 honds,

PLATHEAD COUNTY SCHOOL DISTRICT NO. 6 Mont.—BOND
SALE.—On March 12 the 320.000 l(l-!!n-[s:r. (ogt..':-rurunuling bonds (V. 08,
p. 620) were awarded to the Minnesota Loan Trast Co. of Minneapolls
at 101.125 and int. Denom. $500. Date April 1 1914, Int. A, & O.

FLORA BCHOOL DISTRICT (Mobridga), So. Dok, —HOND OF FER-
ING —FProposals will be recelved, 1t Is stated, until 7. p. m. April 18 0
0. t‘:[lnr‘!la, Dist, Treas., for $25,000 5% school bonds, Cert, L‘hec£ for 55
roquired.

FORT MILL, York County, S80. Caro.—BOND OFFERING~—Thls
town will offer at private sale $15.000 5% water-waorks-system-installation
bonds, Authority vote of 53 to 11, east at the election held April 3:(V. 08,
p. 10143, Int. M. & N, Official oircular states that the town has neyer
defaulted In the paymeat of any prhmitml op Interest on any previous lssue
of bonds nor in any other manner. Total bonded debt, $4,000; no Noating
debt, Asscssed value (about), $327 W00

FOSTORIA, Seneca County, Oblo,.—ROND SALE.—On April 14
the 88,600 59 S-year (av.) street-lmprovement: (clty’s portion) bonds

V. 95, b 11889 were awarded to Well, Roth & Co. of Cinelnnntiat 101.31

wer. bid i
Hanchett Bond Co., Chie_ 38,703 (10| 8tacy & Draun, Toledo, 38,682 23
o B, & Tr. Co., Gln. 8,005 46| Tillotson & WolecottCo. Cla, 8,658 74
Jin 8,002 00 Si(]nu[y Bpitzer & Oo., Tol. 8,657 65
Hf; ]( $lli l\iﬂlilrr & Co.;
s . Maveland _______._..._ 8,610 00
Co. of Cloyaland alko submitted a bid. L

Dalta County, Mich.—BONDS VOTED.—

Swv. ﬁpf'o d & Mayer
ngood & 1 o
Fleld, Longstroth & Ricl
s, Olnelnnnt! 548 50
Otis & C
GARDEN TOWNSHIP,
Nowspaper reports from Escanaba state that this township has voted $26,~
00 bonds for highway purposes.

GLADWIN COUNTY (P. 0. Gladwin), Mich,—BONDS VOTED.—
Rond bonds amounting to $75,000 were nuthorized, 16 is stated, at an elec-
tlon held April 7 by a vote of §10 *for’ to 506 “against."

GER, Williamson County; Tex. —BONDS VOTED.—By n vote
of 116 to 24 the question of lssuing 15,000 sower-consteuction bomds earried,
roports state, at an eleetion hold April 7.

GREENE COUNTY (P. 0. Bloomtield), Ind.—BONI) SALE —0n
April 10 the 5,000 44 % Geo. Wollam et al Jackson Twp. qu‘liwu{ OnsEt.
and improvemont bonds were wwarded, [t 18 atated, to Gavin L. Payne &
Ca. of Indianapolis at 100,53, Denom, $250. Date Oct. 151914, Int.
{\.{.'&, N. Dua $250 each six months from May 15 10156 to Nov. 15 1024
nel.

GREENPORT, Suffolk County, N. ¥,—BOND BLECTION.—A spo-
clal eleetion has Been callpd for April 21, 1t isstated, Lo yoto on thi question
of issuing $25.000 paving bonds.

ROTON, 'rmnpkinn Collnhy.lﬂ. Y. —HONDS 10 BE OFFERKD
SHORTLY .~ Tho Village Clerk ndviscs us that this village will' shortly
offer for sale £10,000 highway-impt. bands.

HARRISBURG, Pa.—H0OND OFFERING . —Proposals will bu rocioived
wnvil 3 p. m. April 20 by Wm. L. Gorgas, Supk. of Accounts & Flnance, foe
$140,000 47 sonpon city honds, Series A" o 0" Incl.  Depom. 81,000,
Diate Mareh § 3004, Int. M. & 8 at offlce of Olty Treas.  Dus serfes "A'
50,000 March | 1910 and ona series in alphabetical order fae 310,000 each
maturing onnuslly thereafter.  Oort. check of cash for 29, of bonds bid
for. payahle to Cliy Treas., requiired. Bonds will be delivered at City
Prons, offico on or about May 15. Purchaser {0 pay acerud Inteceat.
Bids must be made oo forms frnlshed by above Superintendent.
bonds will be cortified as to wenuinamess by U. 8. Migo. & Tr. Co. of N. Y,
and their legalley approved by John G, Johuson, sq.. of Phila,, whose
opinfon or duplicate thereat will ba furnished to the purchaser.

HARRIS COUNTY DRAINAGE DISTRICT NO. 6, Tex.—BOND
OFFERING —This district s offering for sale.an issue of 370,000 5%, 1-20-
)lrsag (serial) drainsge bonds, 16 is stated. Phese bonds wers yoted Oct. 12

12.

HOOD RIVER, Hoodl River County, Ore,—BOND SALE.—On Apr. 6
thi three [ssues of 69 1-10-yr. (opt.) streat-impt. bonds, aggeognting 510,-
805 36 (V. 03, P. (Mﬁf were awarded to Geo. A, and J. A, McPhevson of
Portland at 101 and int. Othee bids wera:

Lumberm's Te.Co., Port’d 310,861 56 Ine. N Wrlght& Qo,,Denv.$10,820 36
Hanchett Bond Co.,Chle_ 10,856 3ﬁ| Fidellty Tr.Co. Kan. Clty. 10,805 36

Unlon Trust Co., Bpokane, 11855 381K, I, Pare & Co., Chicago 10,805 30
Secur.Sav.Bl.& Tr.Co.. 10,842 30

HUDSON COUNTY (P. O. Jersey City), N. J.—=DONID SALE ~Vho
Qnking Fund Cominissloners of 1ndson Counzg rocontly purchased at par
Ril&t"l.{)m'!'l 4% S0-year Delleville bridge bond. Date April 1 1014, Tntorest

JACKSONVILLE, Duval County, Fla.—BOND OFFERING.—Pro-
asals will b received until & p. m. May 20, 1t Is utatod, by Walter 1. Cor=
Jobt. Chaleman of Port Commissioners, for the $1 500,000 434 % doele
bonds recently valldated by the State S"Em“" Court. (V- 08, p. 1101.)
Denom. 81,000, Date Mae. 11013, Int. M, & 8. Dus in installments
nding Mar, 1 1043,

JOHNSON COUNTY (P, O, Franklin), Ind.—BOND OFFERING -~
Proposals will be recelved until | p. m. April 21 by Harry Bridges, Co.
Treas., for the following 44 % highway-lmpt. bonds :
$10.800 Ié')r?ll‘l !_‘-:it[e;-lnl of ol hi‘l_:hwny-imm. bonds, Denom. $540.

AT ] *
NE Ragsdale ¢ highway- % . I 3

4,740 I"E-hl‘f.“i{.(jr IGL al highway-impt, bouds, Denom. $237.

Date

Date

4.

Int. M. & N, Due one bond of each [ssue avery slx montha.

KALAMAZOO, Mich.—BONDS VOTED —A recent eloction resul
favor of a nrmunsl'bluu to lssue $10,000 Main 8t. bridge hg'ﬂd: I:h.u vot?g‘ %:blu!--1
reported ns 3,150 to 1,877.

KEEENER TOWNSHIP, Jasper County, Ind.—BOND OFFERING .—
TFurther detnils ave at hand relative to the otfecing on April 17 of the $11,975
5% school-bide. bonds (V. 98, p. 1014).  Proposals for these bonds will be
peopiyed until 1 p. m. on that day by Tunis Solp, Twp. Trustes (P. O.
Itensselaery, Denom, (11). $1.000, gl‘l S075.  Dato April 11014, Int.
annunl,  Due $975 June 1 1015 and $1,000 yearly on Juné 1 from 1916 to
1926 Inclusive.

KEOKUK SCHOOL DISTRICT (P. 0, Kookulk), Les County, Iowa.
—BONDS VOTED ~—The proposition to issue the 205,000 building bonds

Vd‘r{;.‘i, p. 1014) carried at the election held April ¥ by a vote of ‘f.[us to
A L

KING COUNTY SCHOOL DISTRICT NO. 183, Wash,—BOND,
SALE.—On April 6 the $9,000 !IJ-!I)—('-:.I' (opt.) conp. blde. and equip,
bonds dated May 1 1914 (V. 98, p. 1) wers awarded to the State o
Washington at pac for 5igs. There wers no other bidders.

KING COUNTY UNION HIGH SCHOOL DISTRIOCT NO, 13,
Wash.—BOND SALE.—On April 6 the §0.500 2-20-year (opt.) C(lllil. bldg.
and equip. bonds dated May 1 1914 (V. 08, p. 943) were awarded to the
State of Washington st pae for 5148, ‘There were no other bidders.

EIREWOOD, Bt. Louls County, Mo.—BONDS VOT'ED —Tho elgc-
tion held April 7 1s sald to have resulted in favor of the proposition to issue
the $15.000 city-hall, five-house and jail bonds.

LAKE CITY SCHOOL DISTRICT (P. O. Lake City), Wabhasha
Qounty, Minn,—BONDS VOTED.—AL o recent election the proposition
to Issue $10,000 school-improvement bonds earriod, reports stats.

LANSING, Inq}ham County, Mich.—BONDS VOTED —The proposl-
tlon to issue $30,300 paving bonds earrlod by o vote of 4,307 to 3,132 at tha
olection held April 6. These bonds are in the denom. of $100 and will be
offeped “pyver the counter,'

LA PORTE COUNTY (P. O, La Porte), Ind.—HOND SALE.—Tha
f:;.:lur) 4tg 07 (ass road bonds (V. 08, p. 1154) wers awarded on April 4,
t 1% stated, to It, F. Pare & Co. of Chicago for $3.225 n2—aqual to 100.81.

LARNED, Kansag.—BONDS VOTED.—The pro
000 municipal-lght and power-plant bonds carried
April 7, 1t 1s stated.

LAWRENCE COUNTY (P. O. Ironton), Ohlo.—BOND OFFERING:
— Proposals will be reecived untll 10 o m. May 6. 1t ia stated, by 8.
Bowman, County Auditor, for $10,000 5% 10-year turnpilke bonds. Inter-
wat semi-annual,  Certifled eheck for 29 required.

LESTERSHIRE, Broome Countr“ » ¥ —BOND SALE.—The 220,700
oyear (aver.) coupon or cog. Maln St. m-.mr.!'r—hlnlma Tonds offered on
March 25 (V. 08, p. 630) have been awarded to the First Nat. Banlk of
hr]'.?tt'rnhiru for $90,725 (100.12) as 4.60s. The bonds are dated April 1

osition to issue $00,-
at an electlon held

LITTLS FALLS, Herkimer County, N. ¥.—HONDS VOTED.—The
auestion of lssuing the $75.000 city-hall bonds at not excesding 5% Interest
.08, p. 1104) eirried at the election neld April 7 by & vote of 756 to 65.

LONG BEACH, Los Anﬁulaa County. Oal.—BOND| OFFERING —
Proposals will be reccived until 7:30 p. . May 1 by Harry D, Rlloy, City

Clork, for tho following 5% gold conpon Dboneds:
£340,000 outfall sewer. Series No. 2, bonds offered but not sold on March 4
V. 08, p. 408). Denorn. $500, Duo $8.600 yearly on Jan. |

rom mls to 1054, inclusive.
45,000 incinerator bonds offeced hit not gold on Mareh 4 (V. 98, p. 108},
Danom. $500. Duo §1,000 yearly on Jan. 1 from 1915 to 1949,
Denom.

inclusive,

50.000 Thirty-ninth Place pler honds. £625. Duo $1,250

yearly on May 1 feom 1915 to 1954, Inclusive.

Datedan. 1 1004, axcept lnst [ssuo (850.000). which is dated May 11014,
Interest semi-annually at office of Clby Treasuree,  Ceefified check on a
Oalifornia hank for 5% of hid, payable to Clty Treasuror, roquired.  Donds
to he delivered nbout June 1. Assessod valuntion 1013, 829,170,797, actual
value; 353,341,604,  Officinl circular states that thore has nover been any
defanit in the payment of any of the city's oblizations, nor 1s thers any
controversy or litlgation pending or threatened concerning the validity of
thiso honrds, the corporate existencs or boundarics nf the municipallty, oe
the title of its present officlals to thelr respective offices.

LUCE COUNTY (P. O. Newberry), Mich,—BOND SALE.—Reports
stato that the $100.000 414 % 15-year tax-fres road bonds offered on Mar. 3
(V. 9%, p. 542) have been sold to O. F. Chllds & Clo. of Qhicago,

McALESTER, Pittshurg County, Okla.—BOND OFFERING,—Pro-
posals will he rocelved ungil 10 a. m. Muay 2 by Wallaco Bond, Commlssioner
of Finance, for £30,000 5% 25-ycar parke bonds.  Authority vote of 479 to
440 nt the eleotion held Apell 7, Denom.$1,000. Date May 1:1014. Int.
M. & N, oab fiseal ageney in N. Y. Cectiflod ehuele for 600, rpguiesd,
Bonded debt (ncluding this lssue), 8420.210; wnter debt, $325,000.
Assossed yalue, 1913, £6,180,317; repl valuo (estimated) . $8.600.000.

offictal natice of thia band offeving will be found amaong the advertisements
wlaerehers in Ihis Depariment.

MADISON, Morris Gnunt?', H. 1.—BONDS PROPOSED . —Accordlng
to loeal newspapar reports this boron h fs contemplating tho issusnce of
$65,000 Joint sewerage-disposal-plant hondsd.

MANILLA, Crawford County, Jowa.—HOND OFFERING.—Propo-
sals will ho recelved, it 1s stated, uotil Mo 4 by C. A Sykei, Town Olork
for 320,000 655 12-year (aver.) glectric-light ‘lm: power-plout honds

MANISTIQUE, Schooleraft County, Mich.—AONDS VOTED ~B,
4 vote of 1;73?!_0 145, the proposition to ssue $356,000 gravity-main bonds
carrled ab the olection held April H.

MARION SCHOOL DISTRICT (P, O, Marion), Marlon County,
Ohio.—BONTIS VOTED . ~The question of lssuing the $250,000 bullding
bonds (V. 08, p. 1104) earrled, It 15 stated, ab the 01'!‘!'-‘*“\”1“-"-11 April 7.

MASSACHUSBTTS. — [ EAIPORARY LOAN,—According to Boston
yapers thisstatorocently sold to 17 8. Moseley & Co.of Boston an additional
|ul. of about 31,000,000 tomporary notos, mnturing in October and Novem-
hor. h’l‘ms mnkes 57,000,000 of temporary monsy borrowed within o fow
months.

MATAGORDA COUNTY (P, 0. Bay City), Tex.—BONDS VOTED, —
The gquestion of fdsuing $30,000 Rond DMat. No. 6 and S;'i-’: 000 Road Dist.
No. 7 bonds carrled, roports state, ab the electlon hold Peb, 22,

MEDICINE BOW, Carbon Ommt{. Wyo.—BOND OFFERING.—
proposals will be reccived until 8 p m. 3 fay 4 by Jossla Edwards, Town
O 25 200 water and 53,800 sower 55 coupon bonds.  Denon, £500
and $1.000, Int. J. & J. b office of Town Treas. Do part each six
months. leet, check for $1.000 on witer and 8500 on sower bonds, payas-
I;I-_: Yo W. . Stields, Town Treas., required. Bonds to he delivered abont
July

MERIDIAN, Lauderdala County, Mlan.—BOND ELECTION.—AD
eloction will be hald Apreil 24 Lo voto on Lha nuestion of i.w:iu? £14,005 'i’l;
coun. schoothouse refunding bonds nt ot excotding 594 lak.  Denou, ()14
1,000, (1) 2005 7 Date May | 1014, Int. ann. on May 1 a6 € lt%

05 78, .
Clorls and Troasurer’s office.  Due f'lg?(_? yeurly on May | from 101

to 1924 [nclusive and $005 78 May
MIAMICOUNTY (P, Q. Troy), Ohlo—BOND OFFERING . —Proposola
will b roenived uobil 10 8. m, April 24 hy M. T. Staley, County Auditar,
far the followlng 4% colpon food-cmerganey honils: .
23,000 road hluml:< of un issug of 543,000 Dated Septe 1 1914. Dua
Hupt. 1016,
50,000 IH'RI'N} Bonds of nn issue of $451,000. Dato Stpb. L 1913, Dus
on Sepk. 1 as follows: $33.000 1918 and 1910 an $10,000 1020,
Deénom. $500, Int. semlanaually at office of County Auditor,  Cuortls
fled ehoek for 295 of bonds bid for, payable to Qounty Auditor. requlred.
Honds to boe delivered and paid for within 10 daya from tima of awaed;
purchindse to pay accrned Intocest. 1tids must bo unconditional.
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MILAM COUNTY (P. O. Camosron), Tox.—BOND SALE.—Sutherlin,
Gehdo & Qo, of Kansas Olty, Mo., have purclinsed and are now offering to
investors the $100,000 Glg o 221e.yr. (Opt. aver.) Road Dist. No. 6 road
honds voted Feb. 22 (V. 98 p. 863}, Tha prics padd was 100.50 and int.

MINNEAPOLIS, Minn.—CERTIFICATE SALE — On Apell 13 the
$47,100 10 14-yoar (aver,) Powderhorn ake Park-fmpt, certificates of in-
debtedness (V5 98, p, 1015) were nwarded to 12, M. Girant & Co. of Chlcago
for $47 A10(100,6568) as 4 s,  The Minnesats Lasan & Trust Ca. nnd Wells
& Dickey Co.of Minneapnlis jointly bid $47,400 for #3458 Int, M &N,

MONTGOMERY COUNTY (P. O. Dayton), Ohio,—ROND OFFER-
INGS.—Proposals will ba recelved until 10'n. m. April 21 by the Countby
Commissionors, Walter 11. Aszling, Secrokn ry, for 33,300 654 coup, Comer-
Ditch improvement bonds. Donom, S550. Dato May 1 1014. Int.
M. & N, at office of County Treasurer.  Die $550 yearly on May 1 fromn
1010 to 1020. fnel.  Certificd checle on any solvent bank br frust company
for 2100, payable to County Auditor, required.  Bids muost he uneondi-
tlonal.  Bonds to be daliversd and pald for on May 1,

Proposals will bo roeeived by the County Commissioners, Walter H.
Aszling, ﬂ(.-vrul.flr'y. until 10 a. m, .J\E_-rll 29, for 815,000 5% -rmu{. erer;
bridga bonds. onom. $1.000. Dato May 1 1914, Tnt. M. &
office of County Treasurer. Due 22,000 yéarly on May | from 1015
1921 incl. and $1,000 May 1 1022, Oertifled check on any solvent hank
or trust company for $250, payable te County Auditor, required.  Bonds
to bedelivered and paid for on May 1. All bids must be unconditional,

MORGAN COUNTY (P. O. Martinaville), Ind.—BOND SALE,—n
April 10 the $0,600 1347 f-yenr (av.) road-lmpt. bonds (V. 98, p. 1104)
wers. awnarded to the First Nat. Hank of Martisville at 101 and fut,
Denom. S$450. Intercst M. & N.

NATIONAL CITY, S8an Diego County, Calif.—HBOND SALE.—On
APPII 7 tha 310,000 6%, 5L4-yr. %avcn) gnﬁ paric-impt. bonds (V. 08, p.
11053 wero awarded to N . { + Halsey & Co. of San Franclsco at 101,.53!
and [nt,  Other bids wero :

Wm. K. Staata (o, Soan Fronelseo. ..o —oooo._..__ $10.116 60
Stophens & Co.. Ban Diego ... 10,040 00
Torrance, Marshall & Co., San Franclseo 10,016 50
G. G. Blymyer & Co., Ban Franelsco 10,001 00

NAVAJO COUNTY SCHOOL DISTRICTS (P, O. Holbrook), Aria.
—HBOND OFFERING.—Troposals will ho recelved until 4 p. m. May 4
by W, H. Larson, Olerk Board of Supervisors, for the following 6% school

bonds:
:mfmo School Distelet No. 3 bonds.  Denom. $1,000. Duo §1 J000 yearly

on May 4 from 1015 to 1920 inel.
5,000 Hchool Disteict No. § bonds, Denom. $1,250. Due part yearly
Denom. $500.

beginning May 4 1017,

2,600 Behool Distelct No. 16 bonds.

b fnnlm} May 4 1017.

jjatln May 4 1014. Int. ann. Qert. check for 5% of bonds bid for re-
quired.

NEWARK SCHOOL DISTRICT (P. O. Newark), Licking County,
Ohio,—BOND OFFERING — Proposals will e recaived until 12 m. Aprll 30
by 8. W. Halght, Clerk of Board of Fducation, for 320,000 5% bufiding and
equisu:uunt bonds.  Auth. Sec. 7620 Gon. Code. . Denom, é’l.ﬂﬂu. 1§
Aprll 30 1914.  Int. A. & O, ot the District Treasurer's office.  Dae 81,000
yoarly A I;;rll 30 from 1915 to 1034 inel, Bonds to be dellvered and pald for
within 10 days affer date of award.  Certifled ehecle for $300, imyabla to
the Clerk Board of Kducation, requived. A similar lssia of bonds was
awarded to Farson, Son & Co. of Chicago on Feh. 17 (V. 98, p. 631).

NEW GORDELL (P. O. Cordell), Washita County, Okla,—BOND
OFF E."{-":\U.—l’rfgmmls will be received until 7:30 p, m. Muy 4 by J, Rold,
Oty Clerk, for $55,000 0% 10-25-yoar (n;ﬁ!l;,) water-works-oxt. bonas.
Qert. check for 29, of prapasal, payable to Clty Clerk, reqnieed,  Bonds
aro offered subiject to.approval of tha jssie at an vlectipn to be held A, 25,
Purchaser to farnish at own expenst all logal advies, lforims, &e., and  furnish
blank bonds.,

NEWPORT, Ky.—BID.—The only bidder for the £50,000 49 20-year
eotpon rc!‘unflingyhumls offered on Xprlt 13 (V. 98, p. 944) was Mayer,
who offered, reports state, par and int,,

Due part yearly

I)angn & Walter of Clnelnnatl,
less 31,240 for commission for selling bonds. and other expenses,
E

NEWPORT, R. I.—TEMPORARY LOAN.—On April 9 a loan of
350,000, in anticipation of taxos, dated Aprll 1171014 and due Sept. 4 1014,

was awarded to Aquidoeck Nat. Bank, Newport, at 3.23% dlscount.

Other hids were:
Discount. Discount,
Blako Bros. & Co., nnﬁtnn_..-‘i.a'jy. Bond & Goodwin, Boston. .. 3,557,
R. L. Day & Co., Boston._~“3:36%7 | Wm, A. Read & Clo., Boston..016
Loring, Tolman & Tupper, 508.3.45% | Ourtls & Sanger, Boston. . -..ﬂ.uuéf:
* Ancd 81 premifun.
NEW YORK CITY—BOND SALE —Qlty
2 p. m. on Wednesday (April 15) fmmxl bids for the 265,000,000 41 o
corporate stock described In the "Chronlele’ of April 4, page 1105. %lm
award was made to Kubn, Loeb & Co, and Willim A. Romf& Co. of Now
Yark at their joint bid of 101.45 for “all or none''—a basis of abont 4,189 .
The same flems offeeed par for “all or any part.”  There were no other
bids submitted for ﬂm' entire Issue. In ai’1 232 biddors submitted offers,
totaling 8103, 187,360, The margin between the amount of the syndicata bid
and the umr"rmm of tha hi %'m!:h'.m Wns
very close, being only 82 437 6e fce offered by 147 Indi-
yi:lun! bidders was 101, 4 milla holow tho synlll{-nt.o offer.
The price realized by the clty ot Wednesday's sale—101.45 (4.18% )—com-
parcs with 100,159 (4.409) on $45.000,000 50-year 4145 sold May 20 10]3:
00747 (4.214%) on $63.000,000 50-year 4145 sald. May 7 1012 100,90
(1.20795) on Sﬂﬁ‘ﬂf)ﬂ‘ﬂﬂn b0-year 41(s sold Jan. 20 1011; 101.25 (4.1557
on $50,000,000 20-50-year (opt.) 43 sold Mareh 2] 19100 100,34 (3,084
on $12.500.000 50-year 45 sold Dec, 10 1000: 100,71 (3.06%) on 34.-
000,000 50-yedr 43 wold June 8 1000; 101.57 (3.939) on 210,000,000 B0-yoar
48 sold March 2 1000 and 102,385 (3.809%) on 312!.!‘100.000 S0-year 4 sold
Nov. 23 1908. The officlal list of tho bids received for the bonds offered
April 16 Is as follows:

Bidder.
Robert W. Danfel & Co__ oo oooenon.
National Clty Bank.___.
Mann, BIll & Ware,
Muann, BHI & Ware
Rodmond & Co__
Fisk & Robipnson.
White, Well & O
A. B. Leach & Clo.
Ladenburg b
AL B, Leach & Co.
A B, Leach & Qo
A. B, Leach & Qo
A. B, Leach & Co
Farson, 8on & Co.
Farson, Son & Co
FYarson, Son & Co. .
Farson, Son & Co. _
Farson, Ron & Co_ .
Farson, Son & Co. .
Farson, Son & Co. -
Goldman, Suehs & O
J. Holicman & Oo_ .
Willlam Balomon & Qo
Hallgarten & Co.____C
Gruaranty Trust Co__
Guaranty Trast Qo
J. 8. Bache & Co. 540,000
Kountze Brothers.__ . 2,000,000
HBernbard, Scholle & Co 1,125,000
Guaranty Trost Qo._ . .
Harrlman & Co...
David Bawm
Zimmermann & Forshay.
Dr. Jos, Lebensteln
Banle of the United States.
Joseph 8, Marcus & Sons.
A AL Housman & Co
. Patterson
Tha I
Klag Chaplag. ... =
Dominieco Battistefla
Joseph Hobinson ..
Hymnn Horskaowitz,

Qomptroller Prendergnstan

Amotint.
$700,000
5,000,000
{1, (100
50,000
2,000,000
1,500,000
5,750,000
2,300,000

to 101.44
to 101,781
1o 101.881

fo 10175

8,250,000
400,000
A0,000

to 101.26
to 101.14

00.750
02,8750
1,01
niy
02.50
0010
150 (Price 0. K )

Bidder.

JoJ. Diehan

L. Stelnthal & Bro

Narth MeLean

Sellgman Brothers, Londan
Frank d'Orange

Butro Brothers & Co
Newburger, Henderson & Loeb.
Anma M. Davis_ - .- - - "7
Domenico Oinflinl.

Mrs. Rose Wilkes,

Mrs, AT, Robinson

Allan A. Ryan & «
Joshun Velleman
Jaseph L. Buttenweiser _
Dick Brothers & Co._
E. Iy, Lovinson & Co_ .
Jawlsh Workers' Alllnne
0. A. Dawloy

Banle of Amorica

J. A, Webber . ___
inaranty Trost Co
Oryvis Brothers & C

d, Pynchan & Co

Langlay & Co._.
A, G. Edwards & Sons
Hurtshorne & Battelle
Q. E. Mitcholl & Co
A.B. Galnes Jr._ . -7
Mra. Katherine Broltenbac
L. H. Renlg
€

Viy

b, Bears & Co., Boston
Meliraw, Blagden & Draper
Sternberger, Sinn & Co____
Mury 8. Ward
Car. F. Donovan, Bosto
Dr. Marcus L. Goodman,
Arthur H. Dolano, Brookliyn
Barr & Hchimeltzer g
Chas. 4. Harrison Jr. & Co., Phila =
Edward Lowber Stokes, Philadelphia_ .
Hernian Obertubessing
Coal & Iron Natfonal Bank__
Seeurity Banle of New York. .
Hualdlog & Closa =
Albany Oity Savings Institution, Alban,
Parkinson & Burr
W. Hendenhelmer
I'redd, Schall
Edward L. Norton Jr
MeClure, Jones & Heed. _ _
Freoman & O
Auburn Trust

ll[ymrm Well.__ ..

Abraham 8, With__.__

Salomon Brothers & Hutzler.

Hayden, 8tone & Co

Wm. . 0'Oonnell, N, Bellingham  Mass

National Bank, Far Rockaway

Auburn Trust Co., Auburn, 5

Valonting Dietz

Willinmn B. Brown

dennaro Ippolito

Lederer's Banking

Herman Schulze . __________"7°7"°""

Commissioner: of Street Cleaning, as
Treasurer and Trustoe.. ______ . __

Maorchants® Loan & Trust Co., Chicago.

Estabrook & Co_. .o - oo . __ T

Millett, Roe & Hagen_ .

Bolssevaln & Co. .

llcm’]'.‘ G. Behnalde

Merchants' Unfon 'T'rast Co

John B. Ziefel. S o

Jesslo Edna Flanlgan, Rutland, Vi,

Edward C. IMookee. . ___

W. P. Johnson, Baltimore

Henry G. Rolstan

The Public Bank

Fenchtwanger, O, & Co_

Droadway Trust Co. ...

A Honsmann & Co_ .

Fidelity Trust Co_ ...

R. M, Grant & Cao

Meoyor: Vesell . _

drooklyn Trust Co, . _

T Kimball & Co__ ..

Emplbe TNt Onc s s s et s aies

Dolssovain & Co., for A. Bolssevain &
Co., Amsteedam, Holland. .. ____

Harris, Wintlirop & Co

Tertzrald & Stern

« B, Farles & Clo.

Stout & Co

o M. Prince & Qo __ . __
yno, Kendall & Holllster,
Bull & Eldredge

Ihe Gresnwich Banle
Andre Jucobl & Co__

W. . Orilg & Co. .

Post Brothers & Co.
Knuuth, Nachod & §
James W, Murray.
Dorus Healy, Hornell,

B, H. White, D¢

H. I. Nicholns

Asiol & (o

Perry, Coffin & Rurr.
Hornblower & Weaks

Homsn_

Leg, Higegluson & Co

J. R. Willlston & Co

Ralph W. Kenyon. .

Eugene H. Paul_ . -

Boverley Bogert & Co.

Igane Bampelson -« ooo..

Gllbart Eliott & Co._. .

Curtls & Sanger. ..

Aaron Snmiulelson

Judson G, Wall & Bons_

Alexandre & Burnet

Banl of Buffolk Co., Stony Brook, N.Y .
New York Savings flrmk. Brooklyn. ...
Broadway Trust Co.

Paul Beardsley & Co._ . __ .
Merchants' Exchange National Banlk. .
Fultan Trust Co

B I Smith & Co. .

Georga IT. Burr & Co. 2
Pittsburgh Trust Co.... .. -_ ...

Amount.
50

5,000
4,000
1,957.000
200
1,000,000
1,000,000
800

BOOLO00
25,000
50
5,000
5,000
10
400,000
200,000
500,000
2,000
250,000
1,000
250,000
100,000
500,000
100
50
10,0100
500,000

5,000
25,000
600,00
120,000
5,000
106,000
100,000
500,000
200,000
1,000,000
1,300,000
1,000,000

534,000
AO0.0060
ﬁl’J:l.lJﬂl‘}

a W

275,000
500,000
150,000
100,000

30,000

1,000
122,000
[ 15,000

2,000
2,000,000
609000

250,000

“r“éeg
SRS
=

SO0
Sin bomstuh
&
g
—
=
3

01.625
00,50
01.2813 ta 101,
1.50
to 101.50

to 101.50

) e e 3,
e N [T

SOOSo
S

== Lt

2

60 to 101.25
0

SIS
atﬂ

= =
2 B

8760 to 101,3750

=1
[=1=]

&
=3ica

to 101.63
to 101.3750
to 101.461
to 101.625
to 100.071

I-‘._,s
=28

-3

Gany

to 101.418

to 102

to 101.512
to 100,90
to 101.56

ta 101.56
o 101.567
to 101.50
o 101.46
to 101.75

B e

e B B s
Gi=ith=1

(=

o 100,013
to 101.51
to 101.343

to 101.51
to 101.725

to 101,661

ta 101.271

o 101.74
to 100.94

to 101,628
to 101.641
to 101.568
to 102
to 101.56
to 101.628
100.560  to 101.50
101.073

101.0013 to 101,255
100.009 to 101.00%
101.0566 to 101.256

00,76
01.018
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Bidder. Amount. Rate. RLAND, Glonn County, Calif.—BOND ELECTION —Re ks
Rastman, Dillon & Co.... (00,000 IJtJ.'.;I to 101.25 that & vote 'w(al be taken 3{ May 5 on tha ']llmll(ir{(’l;f L‘%SIIITII:;)EL?I:%‘SO
A atier G ot Richmond Fii D000 100,51 to101681 | sewer o
ter Gi. ) . Richmon 5, o OSWEGATCHIE (P. O. Ogdenaburg), 5t. v
?é';’:.i’%“éi “I;s}f‘!rf:ﬁl (‘1:.‘""“" 3 me;mm{ﬂu . 'io 18}3%1 —BOND, .ar.‘ug‘ ﬁ‘anuv_u;;u i the ;-53 Fnﬁ.,i‘?:r“‘.ﬁ‘iﬁq"%&?ﬁ? 'hl:-tmlgs:.
b st O ) . 0 {il; T T, . U8, p. 5) . : J
i e A e s 200000 :l’?'l.bl“l’g{( ﬁlg ?{')2:0?!]"( 08, p. 1105), wero awarded to Fargon, Son & CUo.

Gueorge Relth

Hlmclinc. Tillenthal & Co 0 1 OWATONNA SCHOOL DISTRICT NO, 1 (P. O. Owatonna), Steolo

Lawyers' Titlo Insurance & Trust Co. 00,000 : ]Gm.:‘nt-ty‘} ",;}fm‘;[;’l?,’,"'fg bAnLB‘-[%nIA ’fr"u',, '_'gel_)’l‘)‘gnnnj 56 site-purchaso

. A. Manlce & Co 0,000 7 boncs (V.. Baw By erc awarded 10 \We ckey Oo. of Minneapolis

P, T Goodhart & O0--- - at 100.6625 and int. and furnish bonds,

Morgan & Bartlett- ... 4 v PALM BEACH COUNTY (P. O. West Palm Beach), Fla,.—BOND
y an0 | SALE.—On Aprll 7 the $45,000 5% 30-yr. coup. road and l)rldgc Dist. No. 2

1 bonds (V. 08, p. 945) were awarded to . P. Mauls at 06 and Int. John

t. Nuveen & Co. of Chicago bid $44,145 fiat.

BOND ELEOTION PROPOSED.—Local papers stated that an elect!

v to 101.50 has been ealled In 8pecial Tax School Dtsl.rlgr. ?\'n. 4 1o vote on tha qu%lgg
g[. Ea‘l‘nt&\g:t.l &QC(L - . page En 13}2)96 of lssutng $25,000 bonds to erect a school-bullding {n Lake Worth.

8208 BICOIDE o= 52 T Q 25 PASCO, Franklin County, Wash.—BONDS TO HE OFFERED
o 3‘&35‘“‘3& Hdona gg"w!’u to }31”;:." SHORTLY —Tha Mayor advises us under dato of April 12 that this city
Bobrs W 50:000 m"fé tv 10l1<3ﬁ will offer for gale in’the near future $25,000 20-year refunding bonds.
Low. Dixon & Co 50000 =X TR0 1 Ri;ﬁflu?h?\?d?!&ﬂ“ t:}-{g‘tlm placa of the $38,500 issnd advertised to be sold
' R ! s .98, p. i

H. Amaler, Brooklyn. . D' PEERSKILL, Westchestsr County, N. Y.—BOND SALE.--On
{"?&lhucl! !‘I;EDELDBB mnk{n - 5000 ?111 Bﬁ to 101.71 J"‘\pril [} 4 1‘&3'5'}“' nmr!.or—rllr&ﬁ;-ugll:\)n hon-h; rg(v]m I:I)W:EI‘II?\‘({ Lo [‘hﬁl :’lumk?kl:l
W, N, Color & COnnmmnaan 00 Lo 101.47 Bav. Bank at par for 4.90s. enom. $500. Date Jay 4. Int.
Guds, Winmill & Co_-__ B M.&N. Dus$500 yearly May 1 from 1019 to 1925 Inel.

Guds, Winmill & Qo.. o 00,000  101.002 PENNINGTON COUNTY (P. O. Rapid City), 8o0. Dak.—BOND

O.J. Turner & S0n0--- L 50,0 1 " SALE.~—0On April 10 the a-!-i_n(l(n 50 5%-vear {(aver.) cnulp. bridge bonds

g. J'IT(url"l'i:lk :-!r:{l e i Ii;)f) b 5 01.27 g{dluﬁl" Dy !J-l.:mj) iwum mar;;rtlwllt{) White, Grabbs & Co. of 8t. Paul for $44,450
emic 05 8, P ; to 101.2 022) and int. Other blds wero:

Willlam' W. Cohen. . iy 01 to 101.601 Y. H) t%ul‘nn. Chicago ---$44,321

{}ﬂif{?dF-ir Stlmr “"E 3.0 }'m‘:;]ll:\[melm t.'a;nty l;gnk‘ Rapld Oity '51"‘-1?03

n States ‘I'rus ! 1, O, Kalman & Cao., 56 Paul
{3‘91,;; kz\f?m“]'“;jn(' 22 0d0 252 to101.127 ;} l\; hl n‘?-r & ;‘-.mm Cu.l. l( Thicago. 14022

. D Moore & Co. . . \ g « W. Halsoy & Co,, Chical % o 44,03
gmwﬁ?rd,}_‘sti:[‘n?&(]mnon oo 500,000 10140 Ulen & Co.. Chicago e 4s Aty foes $480

amilton Trust. Co Pirst Nationnl Bank. less attys foes 8
gyilmim'{qlrlnll_qt, Co., Brooklyn. L000 101 John Nuveen & Co., 0 CIITTIT Dlosy att'ys fees $570

HOKA Mg, v veesccn e e aeen aUg, B, sds PENSACOLA, Fla.—BOND OFFERING.—Iroposals will be recelvod
E{:;;}"lln}\.'{armu'“ et e ARSI S0 o 1012 wntil 12 mo June 15, 16 Is statod, for $100,000 44y % 30-year dock and belt
A 4 i Qert. c 296 ro )
John Mulr & O0. cceaeas X ? ralleoad Tmpt. bonds: Cert. cheek for 29, required
Halle & Stelglitz i, 01.38 PEORIA, Poorla County, Il.—BOND OFFERING.—Proposals will ba
willinm B. Compton Co. 000 ‘a8 X ;cﬁr(i}v&*l |;=3Li%’.'ijp,lum. !\'pigl ‘(318 byAJ.uJ. :Erumllor. r(:;b rl”,'-mn ltzl‘ﬂn’:’:ﬂr': Lflor
United States Savings Ba o= 1101 <0, ¢, judgment bonds. Authority vote of 9,452 to 4,207 at Ao

Nie g Sleetion held ‘Apeil T (V. 08, p. 1016).  Denom. (60) 31,000, (120) $500.
"“h?._* l{“‘lﬂlsorl =aa 0 Date Juna | 1014, Int. sonually on Juno 1 at or'rh:e of CIt I["l‘l'(ast.mn-ur-.
T, O'Shaughnessy 500 Dua £12,000 yearly beginning June 1 1915 Oertified checlk for 19 of

v . 2. y 91h: € od  ched!
Al';;:;‘”" of the above bidders, Now Yorle Clty, except aa otherwise h{n:{ls li\lll.t. {%r. 11;;5(:\1|11n.i %o ';()It.:,r nf"!’mrln.t" raquired. tll'rlctnll ;:llrcanlm‘
Etates t 2] 1 o or L to 3
BONDS OFFERED BY BANKERS.—In nn pdvertisement on & preceding wny‘-z\f{a.lxlr‘n tlu; \:nlfcl?tu utrﬁ:e;:-"hgn[clli :ﬁ-l‘bilult.ﬂr.\i:qu?lai rﬂx (iiéar‘murl‘urnltxﬁg;yl
B i3 Kuhn, Loeh & Co. and Wm. A. Read & Co. of this city, the suceessful | Inthe payment of [ts honds or Intereat therson.  Total bonded debt

i dnrm\'rl“r ll;n clty’s sun,nnn_.ﬂnf_] 4}-1 '-'".ﬁ 60-year lp}t-r('h;ﬂ:s:mhl@ ;:v‘:;m l:r_rm'.'ll’s. (ineluding” this issue), $620,000. Assess] valus 1013, $22,065,050.

aro piferlnic the same to investors at 102,10 and acerued int., to yleld 4.16%- PERTH AMBOY, Middlesex County, N. J.—HOND OFFERING.—

NIOKERBON, Beno County, Kana-—BONDS T0 BE OFFERED b S e v . - 3
SHORTLY —This elty. will offer for sale about May 1 an lssug of £31,000 Proposals will ba recelved until 4 p. m. April 30 by Chas. I¥. Seaman, Oty

A ""“I" tax-Treo water and sewer bonds,  Denom, $500, Int, . & A Treasurer, for the following 414 9% coupon or reglstered honds suthorized
af flscal ngeney, Topeka. Duo not to excoed a0 years. Bonded debt by the Board of Aldermen on April 6 (V- 98, p. 1185):
(inel, this lssue), $40,000; no floating debt.  Assess, val. 1913, 3104,000. $115,000 schonl bonds. Date May 1 1914. Due $23.000 in 10, 20, 30,
' NISKAYUMA COMMON SCHOOL DISTRICT NO. 2 (P. O, Niska- A0 and 560 years.
na}, Schnectady County, N. ¥.—BOND SALE.—On Aprll 1 an fsue | 103,000 ?:r such smaller amount, not less than $73,000, as 1t may bo
of §10,000 555, bulldin? bonda was awarded to Adanms & Coy of N. Y. at doeided to lssue) harbor-impt. bonds.  Date June L 1914, i
par.. Denom. $100. Date Jan, 1 1014, Int. ann, fo Jan. Due $1.000 June 1 1964-
yearly beginning January 1 1015. Denom. $1.000. Interest semi-annunlly at offlce of Clty Treasurer.
i Nil : Pﬁ Cﬁ?ﬁ‘]{.‘]ﬂ;‘ r__(l‘;.‘ 0. Gslflw?ll}_. Oh_i'oi]—ﬂi’h {’J {;;éu,.r-:.]—«'m Qertiffcd chock on a national bank or trush company for 2% of bonds bid
wﬁe nwnr«i?ﬂ S [,ﬂ;“}_|“{‘:{‘];_*"g5‘f_“]‘,:.3“h".§t“ ;’S‘L’“ nc."a;(fstj.‘ e '15,_‘,_3.12'?5) for, payable to Clty Treasurer, roquired. Thuse bonds will be certitied as
NORRIS SCHOOL DISTRICT, Kern County, Oal.—BOND ELEC- to genuineness by the Columbla-Knlekarboeker Trust Co. and their legality
PION —On April 27 a vote will he taken, it is stated, on the question of approved by Oaldwell, Masslich & Reed of N. ¥. Olty, whoso opinton as
Issuing $8.000 6% bonds, Denonr. §1,000. to legality will be furnished purchaser. Purchaser to pay accrued Intorest,
NORTHAMPTON, Mazs.—7TEMPORARY LOAN.—On Feb, 17 a loan | School honds to be delivered to purchaser at Porth Amboy or at & placo
of $80.000 dated Apr. 17 1914 and maturing Noy. 17 1914 was negotiated | and date to be mutually agresd upon within the State of New Jersey; harbor
with Curtis & Sanger of Reston at 3.35% [nterest to follow, plus $1. bonds to be dellvered at Perth Amboy or at office of abuye trust company
o N ‘?'B.TB_AIII'ET?(N;] {EIOR’N?DY (P. t(!L Easton), Pa.—BONDrS.-lL.",‘.—— In'N, Y. City, Blds must be made on forms tarnished by the clty. Total
- April 10 tho $60, o2 O()-year (A¥er.) coupon or reg. tax-fred courts by o fesyes 983,064, total water debt, $714,-
at‘au?’g-’impt..l}mmt [4'4 i;'“f*.' [fi llli)mrw;;m ?w“ﬂlﬂf: :g;urrglllr(n’w"sh: sié)%t{r}g r:‘t. ],!,},. n8:[;:]ad;mll;1313221;;9131]:&.’;;5-‘1‘;-:‘1 .‘:i 83,064, 10 $714
et on Nat, Bank of laston 30, i 125 tou A & 1040400
b e T aanie of Dethiehem. o & | "The offictal notice of this bond offering wiil be found among the adeertise:

=i Y {s elsgwhere in this Departmend.
NORTH LOUP, Valley County, Neb.—BOND OFFERING.—FProposals mam L

will be recelved until 12 £ .hprliy20 by €. O. Earnest, Villago Clene for | - PHOENIX, Arle.—BONDS OFFERED DY BANKERS,—In an adver-
the $10,000 coupon tax-fres water and lﬂ:m bonds at not axceoding 6% Int. | tsement on o Jpreceding page, E. H. Rolllns of O hl"ﬁ“" sre offering
voted Mareh 0 (V. 08, p, 944); Denom. $100. Date April 1 1014, Int. to nvestors £250,000 5% 20-40-year (opt) funding an municipal io-
WC® 0. nt office of State Treasurer. Due In 1934, gubject. to eall after provement bonds dated Jan. 1 1914,
5 years. Certified check for 29%. payabla to pbove Clork, required. PLAINFIELD, Union County, N. J.—BOND OFFERING.—Proposals
Tonded debt, this fssue; no floating debt,  Assessed value 1913, $101,600. [ will he recelyed until 8 p. m. May 4 by 1, T, MacMurray, Clty Qlerk, for

NORTH PLAINFIELD (P. O. Plainfield), Union County, N. J.— | $30,000 434 % gold coup. or reg. Joint soweraigs system bonds.  Date
BUUIKP 35{{;‘,‘}"“‘{3““‘.{"{5}““1‘;‘ 'r’li‘s‘é‘?:'.i‘a“'{i‘.‘{‘i;«l‘“”!a“ p. m. Apr, z-nlhtr April 11014, Int. A.& 0. Duo35,000 yeacly oo Ape- Lfrom 1017 to 1922
gﬁmm}m‘;ﬁ O Do, $h00. . Dato 1(’;,501 bt ‘;;{"f\jfé A6 | inel. Cert. cheek for 265 of bonds bid for, payablis to Olty Treas. , required.
at Farmers' Loan & Trust Co., N. ¥. Cliy, Due $1,000 yearly on Apr. 1 Bonds to be delivered and pald for on of hefors 11 a. m. May 8, untess i
from 1016 to 1924, Incl., $2,000 yearly o8 Ape, 1 Irom 1925 10 1034 fncl. | subsequent date shall bo mittually agreed upon betwoen purchaser and City
Sl htn e e 5 et Shck o e o Sl bl o sl | Trone” o bonds il b crkifed s 0 peninins b, 10, GO

%y iha Colmmbla-Knlekerbocker Trust Co. and thetr validity ap- | & nickerbocker Trust Co. and thole validity approved by Hawking, Dela-
proved by Hawkina, Delafield % Longfollow of N, Y. C., a duplicate origi- | field & Longfellow of N. Y. C., aduplicate of whose opinfon will be furnlshed
tg‘i of iv;%x:‘)ea :‘Iplli:i?lila will l‘mhmmﬂ(w pl}rd:rmgi Eﬂﬂ:lhtxumhm l{my mi- to the purchaser.

rest. s mus a mada on [orma furnishod ¥ the Dorough -
Olerk. “Donded debt, $10,000. Sohool District bonds he Tloroukh | The officlal notice of thiz bond offering wiil be Jound among the adeertise
351,500, Asspssed val., personal, $350,800; real estate, £3,085,150. ments elsewhere in this Depariment.

A= T TOWNSHIP (P. 0. Swaotser), Grant County, Ind.—
NORTON, Wise County, Va,—BOND OFFERING.—Thls town ls A T 50,000 5% 744 B kool bopis. (Vi 8
glil'aﬂg‘g for sala $5,000 5% ?6-:0& street-impt. bonds. 0. M. Pepper 18 | 1y “400) Were awarded on Feb. 18 'ti‘:‘ Eie Thd % Qo of Indlnmé:pillla for
;I’YUI.O)':S HOUNEY B.0LO e L el 31,776 Ho—aqual to 105.921,
. 0, Corpus atl), Tex.—BONDS "ED — PORTERSVILLE, Tulare County, Cal.—HOND OFFERING —Pro-
The proposition to fssue the $165.000 causeway bonds (V. 98, p. 831) | posals will be N1t ta staved, unrll & D, m. April 20 for the $16,000
carrled, reports atate, av the slectlon hald March 14. 5% additional pump-plant bonds (V. 98, p. 1185)-

OAK HARBOR, Ottawa Coun Ohlo.—BOND SALE.—On April PORTLAND, Ore.—BOND SALE.—On A sell 7 $424,611 90 6% 1-10-
the $16,000 5'?, ti-yeac (average) cug;cm eleatele-lght bonds (V. 08, E,.!l:l-ii? DAL ((‘Etcl lncfnlplm B }mm!tsn‘(tlawd ?}m}; lh‘!bhli‘ ;t::_l! awarded to W. F.
wern nwarded o the Mansfield Savings Bank, Manafield, for $16.211 Vhite & Co. of Portland ac 104.15.  Oher bids wero:
101.318) and Interest. Other blils were: Fidder— Amit,  Price, Bidder— Ami,  Priee.
anchett Bond Co., Chle_._$16,177 S | AbeTlohner. .. 0 6,0 103,561

o —enmaen= $5,000 A0 000
Oak Harbor State Hank.._. 10,180 (Splizer, Rorle Joy.y T 16,037 | Mall & Lewls, Portland_ 2,000 3,03 | Morrls Bros.. l’nrtlam!{ 7,000 103,01
'I‘ll](ikmn & Wolcott Oo,,Clev 1 44| Hayden, MI U. 8, Nat. Bank, Port.. 50,000 3.02 10,000 102.51
Weil, Roth & Co., Clnelnnatl 83 | Hoehler, Cummings & 25,000 1. lrnu. Bd. 8. F..200,000

First Nat. Bank, Oak Harbor 16,080| = don, Toledo 16,017
Secur. 8. B.& Tr. G0, Tol.— 16,010 |
OAEMONT SCHOOL DISTRICT (P, O. Oakmont), Allsghony 00, W s WAts i
County, Pa.-BOND OFFERI NG —Proposals will be recotved until Henry Téall Poctiinas _[
¥

Staktog Vund . .. 71,000
Firemen's 1tollef 100
& Penslon Fd.. 10,000

Lumbermen’s Tr, Co..{ 25,000 A2 Wm,
50,000 ;80 Adama

uaopd.l 2.]“1“1:1. W& Ilozt?rurlﬂ;!. b‘}‘wlnmonr of Dlstsrtlcé.o {]o 18.00?\ pet ¢l
L)L g An equipmoen IS, anom . » .

IIL=tat. A & O, AL First Nag. ank, Onemant, Pihs $6.000 In 1024, | o FORTEMOUTH, Roskinenam O e N, B-BOND Sa
1024 and 1044, Certified check for 29 of amount bid, payable to Onlcmont ‘P 08 t “,fg L0 LA ~year (l““‘-'-‘ cou og F! i‘ ng ’“""“‘-"iﬂn T
gte.h. Dlsf!-.. required. These bonds may be reglstercd as to principal only. aiae ""l,hwf_ s to E. H. Rollins & Bons ,Boston, a6 100.

0 floating debt. Assess, val. 1914, 5,015,610; est., 86,270,387, Baker, Avling & Co. - ..-100.739 N.W . Harrls & Co..Inc., Boston: 100,46
OGDENSBURG, 8t. Lawrsnce County, N. ¥.—BOND OFFERING . — A, B. Loach & Co., Boston. - 100.467 | N W.Halsey & Co., Boston- -100.05
Proposals will be recelved until 2 p. m. May 5 by James . Akin, Olty Merriil Oldham & Oo.,Bostan.100.069 | Hayward & Wilson_.-------100
Treasurer, for $30,000 414 % coup. bonds. ~ Dated as of April 1_1914. PROVIDENCE, R. I.—BOND SALE—On Aprll 14 thy $376,000 4%
int. A. & O. at oftice of Clty Treasurer in N. Y, exchange. Due £5.000 | a0-year gold coupon or reg. sewer honds (V. 08, p. 1016) werd awarded to

carly on June 1 from 1910 to 1024 inel.  Certified check on & natlonal | figd ._..,’fq.-, Co. anid Estabrook & Co. of Boston at thele joint bid of 100,16
Pahic ot trust company forg2% of bonds bid for required.] | scSMElEal | Bonds to bo deliverod May 1 1014.  Other bids weea -

ORANGE COUNTY (P. O, Orlando), Fla.—BOND OFFERING.—- | N W Hartht & Ca.. Ine,, Bowon: bid par, ‘less” 3¢ of 1% commission for
It is stated that propossls will bie received until “May 12 by M. 0, | sl 6T nong = o . % 0
Overstroet, {.‘Ihaignnln of Doard of t(?nnnn!;:el;lnnm!i Tor l.h: snnn’?ﬁﬂu gor, | Kean. Taylor & Co., N. X., bid par. for “‘all or niona** of $50,000.
seml-annual 30-year road bonds voted Nov. 11 (V. 97, p. 1679). Datis PULASKI COUNTY (P. O. Bomarast), K?‘.—-HU:\'D ELEQTION .—
June 1 1014. Certifled check on & national bank for 1% of bonds bld for, | 'The question of lmflin( $300,000 road Lanids will. it 15 stated, bo gubmitied

zed for FRAgﬁffd' feeu to & vote on April 24,
fraser.stlouisfed.org/
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m 1915 to 1034 Inel,

Duc $1,3
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Date May I 1014. Int.
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30 days after written notica of
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Mg’{f;:;l.tf-?()n i-}pil;fillu the §75,000
“ %=

First, National Banp ol

Qi BilfEe T
ns.;f"."i):ih Fro 75,116/ Tndustrinl Accident Gomm. . 75.000

RIVERSIDE 80 OL DISTRICT
BOND SALE e LS the £50,000
wern awarded ¢ J‘

3 Hoehler \Cummings & Prude BRR
10 oo 50,453 | Yaydon, Millerd o, Oley #10,062 50| Well, Roth & Co., Oln
Date Mar. 4 1914. B
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uthorized by vota of 08 to

Data March | 1 -
udiog this lso; $55,000. [ ZGH A 1 L Sasoree PN T doX-year (aver.) site-pure
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T Whs
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Date Jan, 1 1014.
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10 of cn? $1, 166,000 (unsold pop- TAUNTON, Masa.—BOND OFFERING —Proposals will bs recelyed
until 7:45 "i ru.f.-\ ]:rill}:-.'ﬂ by l,se“-]jc]}L I};}l!;{l:‘%i;.‘-ﬂ}' Ill.rlemii”
. = > reg. sawor bonds. tnom. §1.000. ate Dec. 914,
[nt. J. & J. at the i Natlonnl | 1y $1,000 yosiely beginning Dec. | 1014, Purchaser 1o pay acerued int.
TEXAS.—RONDS REGISTERED .—The Tollowing 5¢
prit § ""“uff’;]-“_m AM% 30| varod by the Staty Comptroller during the week ending April
ARGt taraee awarded | Smonne, Hlace. Purpose,
Rallins J&t ifc:-m} t!f'gll‘i‘rt:ﬂdi('l-l aq7 | 32,000 Yoalaun Incinuraror
14| Raeson. Son & Co., Chilcago 104.08° | 40000 ¥oakum Prhe SLprovamant
13| Northwestern 'T'r. Co., St S5'nn0"
-105.02 | Harrls Trust & 8. B,.'C .
104.82 | Wells & Dickey Co., Min L 103,33
104.30 | Kissel, Kinnleutt & Co.,Chili. 103, 1,900 “Boll Connty
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s
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Isement states that thera 1s no litigation or contro- TIPTON BCHOOL DISTRICT, Tulars County, Calif.—BONDS
o or poundariea of the | voren —CA recant election rosulted, It is stated, in a vote of 117 to 10 in

valldity of these honds, favor of Issulng $23.000 bonds. :
ol TOLEDO, Ohio.—BoND SALE—On April 15 the $08.000 415 T 20-
Mo nt, —-BOND OF VOAr coupon. uradeseparation (clty's ;mrt{oﬂ] bonils t!:tl!l Sept. 1 1913
E’ . 08, p. BA5) wers awnrdied to Estabrook & Co. of Boston for $102,567

CTION PRO-
000 road bonds

ul biddee and twonty days sll

Assoss. val. $5,048,275; true val, (psg.) 12,000,000,
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until'l0 2, m. Ma
. refuniing bonds at
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Bonds to ba dgl!{!vercf]

¥ 4 by Frank Foster,
ot exceeding 5% Int.
$10:000 in 5 and 10 | , TODD COUNTY (P. 0. Elkton), Xy.—poND. iLs
r $300, payable to | POSED —Thi slection to vote on the question of Issning $190,
State Board of Laud | has been Indefinitely postponed,

and pald for within | pRENTON, N, J-—BOND OFFERING.—Proposals will be. recelved

untll 2 p, m. a{nrll 42 by I. K. Evans, City Treasurer, for

Purts atate that the bid of $718,- 10-year roglstored strmt—lmln. bonds.  Denom. $100 or mu tiplas thoreof,

by K. 1. Rollins & Sonsof Los Date May 1 1914, Int. M, & d f g

{serial) gold municipal wator-con- oxchango. Dus Maty 1 1924, Oertified chéck on a national  bank for

*en aecepted by the Clty Counell. £3.000, payable to Cig

in County, Gal—BOND {SALECZOD Apell 0 tho Wil he passed upon by

o) Irmprovement bonds (V. 98, p. wWorg Y it

}ll:t‘ (t"(‘) of Han Franclseo f(-}:- $160.467— | the elty has never defaulted in payment of principal or lnfnmt.

+ . Thoe Harrls Trust & Savings Bank of Chicazo bid $1560,- TUSCOLA COUNTY (P. O. QCaro), Mich,—BONDS DEPEATED —
13. | The question of Issuing the $100,000 court-louss-construction bonrds (V. 08,

D 320) wia (defonted at tho election lstd April 6 by a vote of 1,380 “for

anta Cruz cnunt{. to 1,171 “against.'

?ll)],léliyunr (av.) go

submitted Mar, 30
000 5% 1-40-yr,
8, p. 1106) has be

Ar {aver:

Date Doc. 1 19

the propositlon to Lsue
carrisd at the o

69 road and brl
bonds (V.
1954, subfect to call after 5 years.

loctlon held Apr.

—BOND OFFERING.~— |  S0UTH BETHLEREM s = e
by T. ©. Alexandor, Olty | hom) LEHEM 2CHOOL ICT (P

Baoard

Trust Co.

Clev. 61,074 00| Otls & Co,, Clevel
Soltzer & Co., Tol. 60\762 00|Spitzar. Foriol
0l

Assess. val, spec. | V- 98, p- 1017) carrled, 1¢ i urat
Question of Issuing $25,000 school-building bonds.

pril 7 by a vote of 4

sower-system-constructlon  bonds (V. 3 Dy
{20]52!{“’ - (V.97 1600

Co. at 100.65.  Other bids were:

. South Bethle-
Northampton County, Pa.—BONDS PROPOSED .—Tha School

d of this dIstrics 1g considering the da cons oh $50,000 schoal-bullding

(20) $1,000, (20) $350. | bonds, It [ statod.

_Sﬂgﬁlﬂlfflrulzﬂ.l).lnjane ll):!m(;l:;ty. Ore.—raﬂ“r.“)‘ht'nti%l{;ﬂ—-i{m é\-‘l’am‘lﬁa 2]8(

i i oar br i} WOore awal O the Security Say. Dan

Due $550 yearly on i n.l’y’l'olndo or sg.ul'}ﬂi {101.633) and int. Puorchaser to furnish

blank bonds. Denom. $1.000. Date April 1 1914, TIut. A, & O.

M. & N. at Rensselaer Oounty Bank, Renssolaer. ELD TOWNSHIP (P. 0. Petorshurg), H&honlng Gmmtg

will be examlned by Oaldwoll, Masslich & Reod 0 D S5A LE.-—[;‘TM rollowiilg !&Lds“wm rocoelvoed for 6

orable opinfon will b faroishied to the purchaser, { «) road-Improvement bonds offere ol o

a national or Stato bank or teust company for 2% ‘;’mmig{m‘;‘r&o‘g?"ﬂ- --$61,233 30| Well, Roth & Ca., Cln

Bonds to bo dellvered Bldnuf(

A4 can ba comploted. | Now Iirst Nat. Bk,, Ool 60,760 00

n of Oaldwell, Mass- BTANTON, Stanton Oounty, Neb.—HONDS VOTED.—At tha elec-

<600, floating debt §4.443.  Assess. | tlon held Apr. 7 the proposition to lssie the $7.000 5% sewer-constr, bonds

(excl, of spec, franchises), $4,874,821. ed,

e §60,0

April 11 (V.98,p.046):
cin.$60,6
and._.. 60,540 00
& Qo

Toledo eemmneenee B0.351 50

Ant Sicotion abiE: Irodoll County, No. Caro.—BOND ELECTION —
this bond offering will ba found among tha adveriize- i b5 e 16, reports state, to submit to & vote fhe

STEELE CITY, Jofferson C 4 — i DEF. s
Contra Coata County, Oal,— (}:lmunu nri.m':lng é‘f.fno m,&?ntﬁ Nob,—BONDS DEFEATED
o 1-30-year (serisl) gold coupon or | held 1 to 26.

D, 1106) were awarded to the | gppap SANITARY DISTRI
a County at Martines for $76.008, | pony OFFERING —Propossiy’ EU?EB rﬁé’o?&g lgmt; n??:'a‘.n e 20 by
1 Wm. F. Huber, Pres. of anitary Board (P. O. Rust), for tha 37&;.0{10 5
o & McDonnell__.____ -3;5,10! enom, (140) 850?
i - DatoJan. 1 1014. Int. 3, & ¥ - Jounty Treasures
dq‘uuvut 4 cn.lli‘i.l-?—} i.{}ua one-twentieth yearly baﬂnnlr& Jan. 1 1011;.0" mgmw <
: <14, p. terest.
ontinental & Commerclal Trust & Savings Banle of STEUBENVILLE, Jofferson Co
by Other bids were: 0 Y watio.—BOND SALE.—On
S g pyc e g Aprll 13 the $10,000 5% 4 1-6 year (av.) water- b ;
N. W. Holsey & Co., San Fe 850,635 J,E;I 11013 (V. 03, p. 040} wore av'}m-dssd l.i: thl:'s Lﬁeﬂ“?ufl?l.!}?ﬂiuﬂﬂlg

bonds was defeated at the election

.

ar Lo pay accrued

=z 4 In_$10,
01 Chicago. 50,125 | giyey g Braun, Toledo. . -~10,050 70| Provident Savings Banic e 101 50

Field, Longstroth & Riche Trust Oo,, Clncinnati._ 10,007 00
ards, Cincinnatl 10020 00|Spltzer, Rorick & Go.. Tol. 10,004 99
Al sewerdgesystem- | Mayer, Deppek Waltar, o, 10,026 0010tis & Qo., Clevaland. . . 10,

G140 pn clection held |~ SUGARCREEK AND SHANESVILLE VILLAGE

000 00

SCHOOL DIS-

e M. & 8. at | ppioT (B, 0. 854 arcroek), Tuscarawas County, Ohio.—BONID SALK.

tlon nnd e-}uipumnt. bonds (V. 08, p. 1017) were awar
tzer & Co. of Toledo at 105.10.

neo Publie S .
Viaduct & Bridga
H:tn :\uxuxllnuCu.C,B.D.Nq.ll Hchool
ey Houston Storm Sewer
Bridge Repale

10,000 NMedena Co, CL8.D.Nod  School

e, nnd ex-officlo Clerk to Board 36,000 -Kleberg County [ 'mmti.- Hospltal
for tho $250,000 .’i‘:;i'. 125,000 . Kleberg County Court Hy

(Y. 95, THOMASVILLE, Thomas County, Ga.—BOND ELECTION PRO-
vars (nel, | POSED.—An ordinance has boen Introdiced in Councll ealling for an eloc-
5o Super< | 10010 Yot on thy proposition to issue $20,000 additional school bonds.

e and pald for within 20 days aftep TIMPSON, Bhelby County, Tox.—HBONDS VOTED.—The questions
fled : Peding {l water-works and $10,000 xlﬂuwlnt?lrcs bonds (V. 08,

sk de Jall

104.05) and lnterest.

N. at offico of Cliy

opinion wlll accompany the bonds on dellvery. Of

% bo

3{ Treasurer, required. . Thi legall
{awkins, Delafleld & erﬁrul!nw o

hase, constric-
od, 1t 18 statind, to

for $15,000 4%
Int. J: & D,

nus were rogl.
11z

$2,000 each yr.
40 yrae 10 yrs.

150,000 4 34 5
‘reastirer In N, Y
of this fssus
fN, Yo w
fcial elrenlar states ho”thu

t UNION STAR SCHOOL DISTRICT (P, O. Union 8tar), Dekalb

) were awardod | County, Mo.—BONIS VOTED.—On April 7 the voters authorized the

[ 0,001 and fut. Thero | issuance of 510,000 bldg, bonds.

UNIONVILLE SCHOOL DISTRICT (P. O. Unionvills), Putnam
uz County, Calif.— counuﬁllino.-—mm)s vomr).-nemn:fy this district yoted to issus
ag.

-year . ld A Y
) wore mef&f;’o"}? coup. | £30,000

Thure wera no otlier UTICA, Oneida Count{. N. ¥.—BONDS AUTHORIZED.—On Aprd

lorized the lasuance of $25,000 electric-subyways

Sargent), Nab.—Boxp | constr. and §20,000 paving bonds, [t [s stated,

d, It 15 stated, to vote on VAN BUREN COUNTY (P. O. Eeosanqua), Iowa.—BONDS DE-

FEATED.—A proposition to lssue $35,000 county home Lnpt. bonds falled

Tox,—HONDS VOTED,— 5 a | 10 carry ag an election held Aprll 7,
o

VAN BUREN SCHOOL TOWNSHIP (P. 0. Morristown), Shelby
Ll DusApr 11 | gounty, Tnd,—Bon D OFFERING.—Reports state that

Two:

bonds, it is stated,
orrance,

16 the Common Counell ant

received until 10 a. m. April 27 by Chas, M. Jackson,

Wash.—HONDS T0 BE OFFERED SHORTLY . —Reparts | $16.000 415 9% 15-year school bomnds.

osals will be
Trustes, foe

state thn: this cm; will shortly offer for sale $300,000 water-malng-conste. VENTNOR CITY (P. 0. Atlantic City), Atlantic County
ar. 4.

bonds voted M.

SHELBY COUNTY
April 8 the $3,260 4‘1‘?’5

E. 946) were awarded
21) and Interest.

Gayin L. Payne & Co,, 1
Breed ,ElliottdH

Co., Bellavue,

No. Dak.—BoNDS

thisidistriot recently votoed in

SHILOH SCHOOL DI
8o, Caro.-~BONDS VO T
33,500 school-bldg. bonds were

SHREVEPORT,
—OF the $101,600 4
0. Il?u).ﬂ'.{lﬂﬂ

oaving §

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

has been disposed of .
000 yet to ba sold.

Coupon tax-freo
B T

Other b
0| E. P, Parr & Qo., Chicagn
Fletcher-Am N Bk, Ind . _ 67 50

i Huron County, Ohlo.— | af N, Y. at 100;
1 1-3-yenr (average) coupon
71 word awarded to Ll

arrlson,Ind. . 3975

SHERMAN TOWNSHIP (P.
BOND SALE.—0On ;\pl‘ll 15 &
road district bonds (V
for $15,170 (101.133)
Hayden, Miller & Co,, Cleve. 815,105
Now First Nat, Bank, Colum.
Stacy & Braun, Toledo. ... 1

SHIELDS 80

D8, pe 101
hep

k& € N yonds o
Otis & Co., Cleveland ... : tho Fletcher-American Natlonal Bank of Indlanspolis.

| VICESBURG, Miss.—BoND OFFERING.—Proposals will be received

O. 8hlelds), Morton County, | until 5 p: m. May 4 by A. M, Paxion, City Clerk, for the $400,000 5%

to local "'-'“'-‘B“IW' flispatelies | wator-works-construction bonds authorized during Fobruary by the Mayor

bullding bonda. | g4 poard of Commissioners (V. 98, p. 469).54Denom. $1,000. Date

HOOL D

VOTE
Tayor of tho lssuance of §2,50
BTRICT (P, O. 8hiloh)

At an election holdin ¢h
authorized, it is stated, by a voto of 97 to 1.
Oaddo Parish, La,.—BONDS AT¥
% %% 1-40-year (ser.) tax-feoo puble
Dond No. 1 for §5

isdlatrict on

We are advised that the following bonds
e and g,
7 and lnteres

EN « J—
POy ALE—On Ape. 15 the $25.000 5% '50-year school bonds (V. 08,
(P. 0. Bhelbyvilla), Tnd.—BOND SALE.~—o0n | P- AI.U[S} “word award 10 the Marine Trust' Co. of Atlantie Clty at 101.76

; A laiprovement bonds (V. 08, | And 81, Other bids were: 101.50| Bull & Eldredgo, New York. 100,27

ndisnapolls for $3,277 (100, i followins wero .:Ei'ﬁuém of on Apr. 15:
%3274 7 | 375,000 5% 30-yr. sewer bondsdated Apr. 1 1914 to the Olty Sinklng Fund
- 26

8‘2.?.%00 5% 4(]-_¥unr park-lmptt. bondadated Feb. 1 1914 to Bull & Eldredge

i Wright Banking VERMILION COUNTY (P, 0. Newpaort), Ind, —BOND SALE.~—The

on A

L L wago) Wi Gouty et al highway-lmprovement
3 ?ml‘?o";i\ &ﬁ“ vS? ‘;3“:5{’) 98, p. 948) {mm awarded on that day te

Bumter c?ﬂ{“;l-lttyl May 11914. Inb. M. & N. at Amer, Exch. Nat. Bank, N. Y. City. Dua
D

ments alsewhere (n this Department.

35,000 yearly for 19 years and $305,000 10 20 years. Oact. check for §5,000
required,. The legality of these bonds has been approved by Wood & Oak-
ARDEID IN PART. lay of Ohicago.

;;rg;g;,g;qug,g&lg; The official notice of this bond offering 1will be found amony the advertiss.




1264

THE CHRONICLE

[VoL. xovil.

VICTORIA COUNTY (P. O. Victorin
The question of Isuing the $125,000 Road
709) carried, reports state, ab the election held Mar. 18.

WAKEFIELD, Middlasox County, Mass.—BONDS PROPOSED.—Wa
are advised by the Town Treasurer that this town is contemplating thoe issu-
anco of $200,000 high-school bonds.

WALLAGE COUNTY (P. O. 8haron Springs), Kans.—BOND SAL E
—Nowspaper reports state that John I, Mulvang of Topeka has purchased
the 30,000 5% court-houso-construction bonds voted Feb. 24 (V. 98,

), Tox.—BONDS VOTED.—
Dist. No. 5 bonds (V. 98, p-

WAYNE SCHOOL TOWNSHIP (P, 0. Mt Etna), Huntington
County, Ind.—BOND SALE.—On Apr. § the 515,500 47 schoul bonds
(V. 03, p. 046) were nwarded, P{!{)'}l‘tﬂ stato, to J. F. Wild & Co. of Indiansap-
olls for 315,525—equal to 100,161

WEBSTER GROVES 8CHOOL DISTRICT (P. O. Wehster Groves
8t. Louls County, Mo,—BOND OFFERING —Proposals will b r\?l'i!i\'l‘)li
until 8 p. m. April 23, reports state, by F. I, Miller, Secretary of Tt
for 350,000 4t4% 10-20-year (opt.) school bonds.  Certified check for
21,000 required.

6%
p. 633,) Pue $1,500 yearly.

WALLER COUNTY ROAD DISTRICT NO0. 6, Tox.—BOND OFFER-
Co. Judge (P. 0. Hempstead), §s offering for sala
year (opt.) road bonds registerad

ING.—J. D. Harvey,
the $15,000 5% 10-1

trollor on March 256 (V. 93
1613, Int. ann. on Apell
issuc, Assess. val. 1013 31,171,609, (est.) $4,065(

Trumbull County,

). Denom;

$26.200 offeved on April 15 (V. 98, p. 1018), were
game arwe being consldered.

WARRICE COUNTY (P. O, Boonville), Ind.
Wi . Putler, Oo. Treas., will otfer
Anril 27 an fssuo of 858,000 44 9% tax-free road
£725. Int. M. & N. Due 52,900 ench six month
Nov. 15 1924 incl.

WASHINGTON, Fayatte County,
bands, dated So
Daollings Co. of

Co. bid $2,762 50.

ih1a (V. 95, p.
dltan for $2.765 (100.545) an

WASHINGTON TOWNSHIP SCHOOL DISTRICT (P. O.
Ohio,—BOND SALE.—The 0 L (s

Proble County,
coupon building bonds offered on March 7. (V. 08,
that day to the Farmers' linnklng

105.6546. Denom, (8) $500, (1)

750. Date Marc

WATERBURY, Conn,—BOND QFFERING —Proposals will be recaived
by the City Treas., for the lollowing

until 8 p. m. May 18, reports state,

47 bonds dated Jan, 1 1914 ;

s»inn.l_mn police and fire bonds.  Due 310,000 yearl
100,000 school bonds. Due $5,000 yrely. from 1

WATERTOWN, Jetferson County, N.
Proposals will be received until 12 m. April
for 205,000 414 6% 30)-yoar reg. ;ml_.llc-tm{;t.. honils
and $5.000.  Date May 1 1914, Int. M. & N,
Cert. eheck for $1,000, payable to City Treas., roq

WAYNE COUNTY (P, O. Wooster), Ohio,—BOND OFFERING.—

Proposals will be received until 1 p. m. May 4
Auditor, for the following 544 % ditch bonds:
$1,560 Canaan-Wayne Ditch No, 208 bonds,

725 Sheets Dite o. 196 bonds. Deno

1,325 Mill Cre Ditch No. 200 bonds,

Int. semi-annunl.

10 pz\.h office of Co. Treas.

WARRE Ohio.—HONDS
FERRED ,—The bids receivid for the threo Issues of 59 bonds, aggregating

for sale at public auction av 10 a. m.

a Ohio,—BOND
Aprll 14 the 32,750 5% 5lg-year (avirage) coupon strect-improvement
1 Q4 wers awarded to the IR, L.

Co. of New Parls for 33,888 25, equal to

Y.—BOND OFFERING.—
21 by Franl Walts, Oity Trens.,

at office aof Olty Treas.

] Denom. (1) 3600, (2) 8500,

Do 3560 a\ﬁﬂ?lql 1915 and $500 on April 1 1914 and 1917 .

. (2) G

$250 on April 1 1915 and 1916 and 3:‘.%? Apr

enonm.
Due $526 April 1 1915 and $100 April 1 1916 and 1917 .

Certifiod cheek for 5% of bands bid Toe required.

tha Htate Comp-
Data Nov. 12
Honded debt, this

S0 of Chicago a¢ 100.30.

Date July 1 1914,
3,446, WESTERNFORT,
AWARD DE-
investors.
apened on that day and cantila Tr. & Lep.
May 11016. These
—BOND OFFERING —

-fmpt. bonds,  Denom.
18 from May 15 1915 to
misslonersg ab par.
SALE.—0On

d int. Morris Sharp &

or 33,000
April 15 1914, Ink,
making the bid, for (;‘;z-
Bands to be dellvere

A-yoar (averago)

.”:
3. 784) were awarded on

h 71014, Int, M. & 8,

y from 1924 to 1963 incl.
934 to 1953 Incl,

. Denom. 3500, 81,000

WICKENBURG,
No sale was made on
day.

nired.

by Chas. Fahr, County
celyed until 12

$250, (1) 3225. Due
111917

(1) 8625, (2) $400.

Meay 1 1014.
1 1937,
Council' required.
May 11.

WEIR, Choctaw County,
S?‘.mu’ 6% ‘lU-Illﬂ?-y(cc'rlr i;:g;erl:ﬂi
s 80100 I .'.Dl'l.(_:u[rln of Chieago bid 100.10,

nk.

Allegany County,
advised that $20,000 5% gereral-impt. honds have been awarded tolocal
Denom. 500, I

Cg. of Baltimors,
honds are pact of an lssae of 100,000, of which §70
was recently sold to Nelson, Cook & Co. of Baltimore,

WEST NEW YORK (P. O, Station 3, Weshawken),
N.J.—BOND SALE.—On Apr, 14 the $5,750 49%
bonds (V. 98, p. 1108) wore

BONDS A UT'HORFHRD.—-I{ul;nrm state that the
14 authorized the issuance of §
Denom. $1,000. Due $3,000 yearly.

WEST PARK, Cuyahos
yosals will he received unti
5%, a0-year town-hall-impt. bonds.
A& 0. Cert
of honds bid for,
and paid for with
Furchaser to pay accrued interest.

WHITEWRIGHT, Grayson County, Tex—BONDS VOTED On
Aprll 7 the guestions of issuing $6,000 Tunding
bounds carvied, it is stated,

WHITMAN COUNTY SCHOOL DISTRICT NO, 78
SALE.—On April 7 an lssue of $1,600 1-G-year (0
equipment bonds was awarded to the Stato
Denom, (3) 8500, (1) $100.

Maricopa County,
April I)lnf tho $3.900 6% water bonds offered on that

WILMINGTON, De
m. April 27 by Jumes F.
444 9 park sinking fund bonda:
Tnt, A, & O, Due $358,850 April 1 1937 and £40,150 Oct.
Clert. check Tor
Bonds to be delivered and paid for on or before 12 .

Miss,—BOND SALE.—On April 10 the
fgricultural high-schioolsite-purchase bonds
01 were awarded to H. Q. Speer & Sons Co.
M lE Donom, $600.

Md.—HoND SALE.—We ire

Int. M, & N, at the Mer-
1 1041, subject to call
000
Son V. 08, . 1188.)

Hudson County,
Iaygraund
und Com-=

Date May 1 1911.
ue May

1-5-yoar ser.

awardod, it Is stated, to the Sinking

Pown Ceuncll on April
5.000 5% coup. or rog. town-hall bonds.

& Qounty, Ohio.—BLOND OFFERING.—Pro-

2 m, N 16 by Fred. Feuchtor, Vil Clerk,
AT . Depom. 51,000,  Date
wek on & bank other than the ane
ayable to Vil Treas., required.
n 156 days from time of award.

). Cert, ch

and 86,000 water-works

Wash.,—BOND
i) schunt-hultdinz and
of Washinzton at par for 5H148.
Dato Juns 1 1014,  [nt, ann. in June.

Ariz.—BONDS NOT SOLD.—

1—HOND OFFERING—Proposals will be re=

Prics, Clty Trees., for $75.000
Denom. £50 o mitiples theeeof. Data

25, of bonds bid for, payable to "Mayor and

NEW LOANS.

NEW LOANS

CITY OF RENSSELAER,N.Y.

$27,000

41459 Washington Ayenue Improve-
ment Bonds

$11,000
414% Broadway Paving Bonds

Rensselaes, N, Y., April 10, 1914,
Sealed bids will be recefved by the undersiened
at his officy unill the 28TH DAY OF APRIL
1914, at 12 o'clock, for the purchasa of 327 .00!5
4 4§ 9% reglstered Wn.e.-hln;;lon Avenue Improve-
ment Bonds of the Clity of Rensselaer, Now York,
dated. May 1st, 1014, maturing serially 31,350
{one bond of $1,000 and one bond of $350) on
May 1st, of each of the years 1015 Lo 1834, in=
clusive, and $11,000 414 % reglsterod Broadwa

Paving Bonds of said city, dated May 1st, 1914,
and raaturing serlally, one bond of $550 on May
15t Of each of the years 19156 to. 1934 lnclusivo.
Prineipal of and the semi-annual interest (May
and November 1st) on all sald bonds payable at
lhlu [h!nssel‘:\er County Banlk in thi Clty of Rens-
selner, N. Y.

The legality of the lssue will be examined by
Caldwell, Musslich & Ieed of Now York Clty,
whose favorable opinfon will bo furnished the
purchaser,

No bids ab less than par and accrued Interest
will be acceptod.

Kach bid must be accompanled by a carfifled
cheele upon @ national or State banlc or trust
eompiany, payable to the Treasurer of the Qity of
Tensselaor, M. Y., or by cash, for an amount
oqual to two per cant of tha par value of the bonds
bid for, which check or cashi deposit will bo re-
turned to the bidder, (f unsuccessful; otherwise
anplied to the payment of the sum bid, and for-
felted to the City of Rensselaer, N, Y., as liquid-
ated damiges in case the bidder falls to comply
with the terms of his bid.

Bids must he conditional upon the favorabla
opinion of Caldwell, Masslich & Iteed. Tho right
s reserved to reject any and all bids.  Said honds

is
will be delivered to the purchaser on tho 8th day
of May, 1914, or a8 soon theeealtor as the honds
can be eompleted; at the office of the City Treas-
urer of thi 'it.'y of Itensselaee, N. Y.
I, O, ALEXANDER,
Oley Treasurer.
STATEMENT.
Present bonded debt. .-
Floating debt
Cash in sinking fund.....
Assessed valuation, real estate,
exclusive of special franchises- 4,874,821 00
Assessed valuation, special fran=
ChlseS oo adeoia . 860,410 00
POPULATION (1910 Census), 10,711,

MUNICIPAL AND RAILROAD
BONDS
LIST ON APPLICATION.
SEASONGOOD & MAYER
Ingalla Building

$310,5600 00
4,442 88
20,795 05

$30,000.00
CITY OF PLAINFIELD, N. J.

4149, Joint Sewerage System Bonda.

Notleo I8 hereby given that on the 4eTH DAY
OF MAY, 1914, nt 8 o'elock P, M., at the Councll
Ohamber, No, 149 North Ayenue, in the Clty of
Plainfield, N. J., tha Common Jounetl of aald
Cty will receive scaled bids for the purchase of
the following-deseribed bonds of sald city @

£30,000 Joint Sewer System Donds, dated
April 1, 1914, and maturlng 35,000 annually on
tho 18t day of April, in vach of the years 1917 to
1922, both Inclusive, The bonds will be coupon
bonds with the privilege to the holder of reglster-
fng the same, cither as to prineipal alona or as
to both principal and Interest, and will' bear
Interest at the rate of 414% per annum, payabla
semi-nnnually,  Both principal and Interest will
be payable in gold coin of the United States of
America of the present standard of welght and

fineness,

All proposals should be enclosed In o soaled
envelope addressed to J. T. MacMurray, ity
Clerk, Plainfield, N, J., and shounld be marked
ipon the outside **Proposals for Joint Sowerage
System _Bonds.'"

A cortiflod check for 294 of the par value of the
honds bid for vablo to the Treasurer of the
City of Plainfleld, N. J., must accompany cach
bld,  No bid for less than par and acerued interest
will_be accepted.

The right is reserved to veject any or all bids.

The bonds will be prepared and’ cortiticd as to
jrenuineness by the Columbia-Knickerhbocker
Trust Company of New York c“f' and will be
dolivered to the purchaser on or before May 8,
1014, at 11 o'clock A. M., unless o subsequent
date shall be mutually agrecd upon botween the
purchaser and the Clty Treasuces.

Tha valldity of the bonds will he a proved by
Messes, Hawking, Delafield & Longfellow, attor-
nays, of New York City, a duplicate orlginal of
whose opinion will Be furnished to the purchaser.

Dated April T, 1014,

J. T. MAC MURRAY,
City Clerk.

Bolger, Mosser & Willaman
MUNICIPAL BONDS

Legal for Savings Banks,
Postal Savings and Trust Funds,
SEND FOR LIST.

29 South La Salle St., CHICAGO

BLODGET & CO,
BONDS

80 STATE STREET, BOSTON
80 PINE STREBY, NE.f YORK

CINCINNATI

STATE, CITY & RAILROAD BONDS

NEW LOANS.

$75,000.00
WILMINGTON, DELAWARE,
SINKING FUND 414% LOAN

Sealed bids will ba recelved until 12 o'clock
noon, MONDAY, APRIL 27, 1914, at the office
of the Clty Treasurer, Wilmington, Delawars, for
Soventy-Five Thousand Dollars {875,000 of
Wilmington, Delawnre, Sioking Fund Four and
One-Hall Per Cent Bonds,

dald bonds will date from May 1, A, D. 1914,
and will be lssued In denominations of 850 or
multiples thercof, and bear interest at the rate
of Four and Ope-Half per centum per annum,
payable semi-annually on Octobor 1 and April 1
of each }v_'r.\nr. and will' mature as follows :

£38,850 on April 1, A, D. 1937,

416,150 on October 1, A. D, 1947,

Said issue (s being mada under anthority of an
Aet of tho General Assombly of the State of Dela-
Wira, approved April 18, A, D, 1911, and under
authority of an ordinance of the Qouncil of
Wilmington, passed April 9. A. D. 1014, and
approved Apell 9, A, D. 1914, and 15 to provide
I"umlis for the purchase and improvement of park
Innds.,

NI Droposals must he accompanled by & certis
fied l‘lll‘x‘kp payable to the order of WPHE MAYOR
AND COUNCIL OF WILMINGTON", for two
sor eentim of the amount of the bonds for which
Lid is made, the same to ho forfelted if the bidder
falle to accent and pay for the honds awnrdod.

The suceessiul blxl:h!r or biddors will be required
to mettle for the bonds awarded, with accrued
Interest from Mui' 1. A. D. 1914, at or before
12 o'clock noon, Monday, May 11, A. L1 1014,

The eight to raject any or & | bids s reserved.

JOLIN . MONAGIIAN,
ROHERT 1), KEMD,

Sinking Fund Commissioners.
WELLER E, STOVER,
GEORGE 1. GRANTLAND,
JAMES KANE,

Floance Committeo,

 $100,000

Flathead County, Montana,
REDEMPTION BONDS

Notico Is hersby given that sealed bids will be
raccived by the Count Commissioners of Flat-
head County, State of Montana, at the office
of the County Clerk and Recorder at Kallapell,
Montans, on MAY 4TH, 1914, AT 10.00 A. M.,
for the sale of $100,000 00 bonds for the purposa
of redecininig an lssue of $100,000 00 bonds. The
denamination of sald bonds to he §1,000 00 each,
payable in twenty years and redesmabla In ten
years, and to bear [nterest nl not to exce Vo
{mr cont (57%) per annum. Interest p?iyl_l_bll! at
e offiee of Lhe County Troasucer of sal County
on the first day of January and Jul of each zlm‘
Bidatwiil be opencd st the office o County Uom-
missloners f sald County on Monday. Many dth,
1014, at 1000 o'elock a. m. A certified cheek
for tive per cent of bid to accompany each bid.
Il.!lmb![l‘nm“ reseryes the right to reject any and

5

By urder of the Board of County Comunlsston-

ers of Fiathead County, Montana,
Ny FREL 8. PERRY,
Caunly Clerk
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The afficial notice of this band offering 1will be JSound among the adeeriise-

ments elsewhere in this Department,
WINSTON-SALEM, Forayth Coun bf. No. Caro.—BOND ELEC-
be held June 23 to vote on the

TION .—Reports atato that an electlon wil
propositlons to issie 250,000 liqul(lming Indebtedness, $260,000 municipal
electric-light plant, 360,000 sehool, $00,000 seweragoe-disposal, 350,000
Wwatee-plant-improvemant and 350,000 stroot-Improvemont d0-year bonds
av not exceeding 59 Intorest. Denom. $1,000. Date July 1 1914,
WOODBURY, Gloucester County, N. J.—BOND SALE.—Reports
stato that 330,000 4159 Sserial water bonds were recently disposed of as
follows: 820,000 to the M orelinnts’ Union Trust Co. of Philadelphia and
310,000 belng taken by the sinking fund.
WOOD COUNTY, W, Va.—BOND ELECTION —An sloction has heen
{:nlhl'd! rnrl.\luy 7 to vote on the question of issuing $40,000 Clay District
road bonds.

WOODRIDGE (P. 0. Rutherford), Bergen County, N, J.—HOND
SALE.—On April 15 the $20,000 6%, d0-yr. cour. orF reg. strest-lmpt,
I[:gmli- (V. 98, p. 1108) \\';'1'1; awarded to Willlam Hoehl of Woodridge at
o125 and int:  Other bids were: ;

M. M. Freaman & Co,, Phila 102.831 | R. M., Grant & Co., N. ¥ IDILO'_J'!]
IL. L. Orawford & Co., Phila,102.55 | Kean. Taylor & Co,, N. Y_._.102.03
Outwater & Wells, Jer. City_102.405 |

WORCESTER, Mass,—NOTE OFFERING . —According to reports tha
Qiby Treas., will peceive bidsunbil 12m. to-day (April 18) for SIIIO.IH](I] notes
in antiefpation of taxes, dited April 21 1914 and maturing Oct. 16 1014,

WYANDOTTE, Wayns County, Mich.—BONDS DEFEATED.—
The propositions  to isql:m the _52-:).%1!{] niaccrlc-llalu-ll}mm. and 11,000
water-worls-improvemont bonds (V. 98, p. 947) falled to carry at the
election held Apeil 6.

DISTRICT NO. 36 (P. 0. Wapatao)
Wfﬂ?lFihg:}f\gR‘t{-l’?).{:‘giﬁEg\??t{'urm:l.lmi held Apeil 8 th guest i:m of ie‘qiu'-
Ing $27.000 bullding bonids earrled, 16 s reported, by a vote of 157 ta 1.

itt County, Tex.—BONID SALE.—On April 7 tho
&-if?g;?i%%n!ﬁﬂgszﬁ&ﬁ' {opL.) gt’ﬂ:ul.-hnpmw-.monL bonds (V. 08, p. ilﬂ.\j])
17£'I‘;‘I 1)!1|"1.‘Iirml?f| by Butherling Gehde & Co. of Kansas Clty, Mo,, at parani
ing.  These bonds are now belng offured (o lnvestors,  Denom, $1,000;
Date Aprell 3 1014, Int. A, & O ab the Yoakum State Banle or Yoakum
Nat, Bani, Yoakum, or at the State Treasurer's offico, or ot the Hanoyer
National Bank, N, Y.

ZANESVILLE, Muskingum County, Ohio.—BOND SALE.—0On
April 16 thie 530,000 5% 104 -year (aver.) pack-purch, and impt. honds
< 08, p. 1010) were awarded to O. E. Denlson & Co, of Clevaland for
31,402 60 (101.875) and Ink.  Other bids wore:
New York Life Ins. Co 331,296 | Beighton-German Banlk, Qin. 331,117
Sldney Spitser & Oo., Tol._ 31,206(E. . Rollins & Sons, Chie. . 31,100
Weil, Roth & Co., Cinein_ 31,212 |9taey & Braun, Toledo. . . - J1,083
Amer. Trust & Sav. Bank 1,200| Fiold, Longstroth & 1t
Spitzer, Horlek & Co., Tol 35| ards;, Cinelnnati 31,0306
Seasongooil & Mayer, Cine Hanehett Bond Co,, Chicago 31,017
Prov. 8. B. & T, Co., Qlne. Hayden, Miller & Oo., Cloy. 30.930
Otis & Co,, Qlevoland d0| People's Bav. Bank, Zanesv_ *6.000
* Ior $6,000,

ZEELAND, Ottawa County, Mich.—0oNDS VOTED. —Reports state
that on Apeil' 7 this ity voted In favor of the issuance of 15,000 sewer-
system bonds,

Canada, Its Provinces and Municipalities.

ARMSTRONG, B, C,—DEBENTURES PROPOSED.—An issue of
$6,000 debentures, it is stated, Is being considered for & bathing tank.

ARNPRI_OR. Ont.—DEBENTURE OFFERING.~—An lssue of $5,500
debentures for water-works additions is belng offered, it is stated,

ASSINIBOIA RURAL MUNICIPALITY, Man,—DEBENTIURE:OF-
F'.",‘RL‘\"i-‘.——t‘ruilm:nls will be received until 12 m. Aprll 28 )_?' Frank Nypss,
Clerke (1P, O, Kirkfield Park) for $38,770 59, dobentures.  Duwe in 20 ann
fnstallments,

BERLIN, Ont.—DEBENTURE OFFERING.—A block of 367,000 mas-
<|nparbt.;m.-m.mdd_iuons debentures is belng offerod for sale, acconiing to
reports.

BRITISH COLUMBIA.—DESCRIPTION OF LOAN.—As previously
stated In - these columns, subscriptions wers recolved until April 1 by the
Canadlan Bank of Commeree in London for an issue of £1.500.000 414 9%
registered stock at 90, Only one-balf of the Issue wns subscribed for
befora the Lists closed, but it wis eomplately absorbed shortly after, the lssup
selling at & premium . The proceeds of the loan are to be used for the re-

ayment of outstanding treasury bills and for the public purposes of tha
‘rovinee.  Repayabls at par on the 1st April 1941,  Tnteresy payable
April Land Oct. 1.  Transterable without charge and free of stamp duty,
Pull 5ix months' Interest {I:l)’nb!t’ Oct. 1 1914.
Outstanding debt, exeluding this (ssue and treasury bills amotnt-

Tt B3 100005 o o T s e
Sinking fund investments
Net debt of the Pravines,
Net debt of the Provinoe,
Population in 1901 was 17

£455,058

areaplta, [ 1913 was 517,
(G600 and estimated at 526,000 fn 1013,
CARLETON COUNTY (P. O, Otmwa], Ont.—DERENTURES PRO-
POSED —There 1a talic of lmﬂ"ﬁ $20,000 debentures for oxtraordinary
expenses andd construction work an 340,000 for good rogads,
CARTWRIGHT, Man.—DEBENTURES PROPOSE D, —CQurrent ex-
P(:Hll,lu;_ :1:-1}-\||1.lm,-a amounting to 36,000 are proposed by this municipality,
4 statad.
COMPTON, Que.—DRBENTURES PROPOSED . —Thls municipalitye
aecording to reports, is consitdering the issuance of $2,000 bullding debens

Lures.,
DRUMMONDSVILLE, Quo.—DERENTURES NOT SOLD.—No salo
March 27,

has yeb been made of the $52,000 debentires of feced on

EAST FLAMBORO, Ont.—DEBENTURES PROPOSED .—Reports state
th:isp $12,500 high-school-bullding debentures are broposed by this munici-
pality,

EASTVIEW, Ont.—DEBENTURE 5A LE.—Reports state that $35,000
5;.:_. }:_lf}—,v(:nr separate school debentures have bepn sold to J, 1, A, Boudreau
of OLlawa.

ELEHORN, Man.—DEBENTURE SALE.—It s reported that this place
has dispossd bf £6,000 5% 15-Installment debentures to Geo. A, Stlmson &
Co. of Toronto.

EMBRO, Ont.—DEBENTURE ELECTION —Tho rate-payers on April
24 wiil decide whether or not thc&v are In favor of issulng $6,000 30-year
hydro-electele-power-distribution debentures, it Is stated.

FORD, Ont—DEBENTURES PROPOSED ~Canndlan pachrs state
that this town is considering (suing $25,000 town-hall-bullding doebentures,

GRIMSBY, Ont, —DEBENTURE OFFERING . —Blds arg invited, It is
sald, for 10,000 drain-construction debentures

NE_W LOANS,

NEW LOANS.

NEW LOANS.

$4.00,000

City of Vicksburg, Mississippi

6% Serial—20-Years
Water-Works Consgtruction Bonds.

SALE

On MONDAY, MAY ATH, 1914, at 5 o'clock
BoAL, dnthe Counell Ohamboe Of the ©lty Hall
in the Clty of \r’ln.‘lsnl}uw:..\tlm-isstm}:l.{Iw Mayor
and Aldermen of the Clty of Viekshirg will sell
to the highest and best bidder $400,000 of Viecks-
burg Water Works, Stecl ongraved, 20-¥oars,
serinl bonds, known as Water-Works Constriction
bonds, of the denomination of 1,000 oach, dated
May 1st, 1014, & of sall bonds maturing annnally
for 19 years and the balance—20 years, beavring
interest at § per cent, payable seml-annoally
and payable at the ‘Amecican Exchange Natlong
Bank of New York Oily, both the revenues of th
city and the \I\':nlnr—\\'r;tk:hp!r\ﬂL being pledged oy
gocurity for thefe puyment,

The i"'l';l'n‘, 11 rL-Ji:LL any and all bids Is reseryvod,

The legality of Raid bond Jssus hias b tp-
proved and certifisd to by Charles 13, Wood of
filw firm of Wood & Oakley, atuarnoys, Chleago,

linols,

Soaled bids, with certified check ncuouu[hrmying
for $5,000, will be recelved by A, M. Paxton,
Qlty Clerle, up to time of sale.

J.J. HAYES

Mayor of the Clty of Vicksburg.
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$218,000
City of Perth Amboy, N. J.

School and Harbor Improvement
Bonds.

Sealed offerings will be recelved by tho under-
slgniod at his offles [n the Clty Hall, Perth Amboy,
N, 1., until four o'elock p. m., APRIL 30, 1914,
far 115,000 4 4% School Bonds, dated May 1
1014, muturing $33,000 each i 10, 20, 30, 40 fod
60 years, and 2103,000 (or such smaller amount,
not less than $73,000, as It may be decided to
Lssuo) 4 56 % 50-year Harbor Improvement Bonds,
dated June 1, 1914,

Ronds will be lssued with coupons, but may be
coglsterad.

Tho oftnlon of Mossrs, Caldwell, Masslich &
Reed will ba firnished l.?' the City, and the onds
will bis engraved and certltied fn amounts of $1 L000.,

Certified cheele for Two Per Cent of limr valun
of bonds bid for must accompany each bid, which
must be made on blank form which will be fue-
nishied by the undersigned i Y

CIHARLES IX. SEAMAN,
Clty Treasurer,

$30,000
ATHENS, TENNESSEE,

6% 80-YEAR BONDS

Untll MAY 11TH, 1914, ot 1 o'clock P. M.,
the Mayor and Recorder of the Clty of Athens, |
Tenn., will recelve bids for the purchase of an
Issue of 830,000 of clby bonds, to riun 30 Years and
bear & per cent Intoreat—to take up foating in-
debtedness and for by provenient Jurposes.  Kach
Bid to be m-.::':mpunlnf by New York exclinnge for
2000 a5 guaranty of good Caith,

CITY OF WESTMOUNT
TENDERS FOR BONDS

Tanders are fnvited for the following lssues of
415 % bonds of the Clty of Westmount; delivery
ta be mado June 156, 1914
Authorized by Date of Muturify. Amt. of {ssue,
By-law No. 282 Ist May, 1928 5 0
By-ilaw No. 252 18t May, 1958
By-law No. 283 18t May, 1928
By-law No. 285 lst May, 1028

S0,

110,000

50,000
175,000
$385,000
enclosed in sealed envelopes
pllr:llnl_ai nmrki-:fl I"'l‘c;sftlurs }'or Bul:lui.-;". mﬂlnl.'led
with the undersigned not later than MO AY,
THE 4TH D»\Y%F . 1914,

The Councll does not bind iuself to necept the
highest or any other tonder,
Full particulirs as to thesd Isstes may be had
upon application.
ARTHUR F. BELL,
Secretary-Treagurer.,
Westmount, Canada,

Tenders must  ba

$30,000 McAlester, Oklahoma,
6% PARK BONDS

Sealed proposals will be recelved by the it
of MeAlester, Okla,, unidl 10A. M., SA)I.‘URI)A‘.):
MAY 2, 1914, for the purchasa of Thirty bonds of
$1,000 each, dated May 1, 1014, maturing May 1,
1939,  Interest 5%, payahle somi-anoually” at
Now York. Isstsd for park MIrHOses.

Assessel valuatlon 36,480,347, Real valua~
tlon (est.) $8.500,000, Honded debt, lncluding
this fssue,  $820,210,  Water debt §325,000.
Sloking Fund on band $149.830 53,

Certifled check required $500, Right resecved
Lo reject any or all bids,

WALLACK BOND
Commissioner of Financo.

—

The Union Trust Company of New York has renewed for a
term of years its lease of the quarters occupied as a Branch Office
at the corner of Fifth Avenue and 38th Street. . This gives the Com-

pany two permanent and well-equipped branches for its up-town
business—the 38th Street Branch in the heart of the busy Tifth
Avenue shopping district, and the Plaza Branch at Fifth Avenuo
and 60th Street, just opposite the entrance to Central Park.

The facilities of all the offices of the Company are offered to
depositors of either Branch or of the Main Office at 80 Broadway,
The Union Trust Safe Deposit Company, entirely owned by

the Union Trust Company, conducts modern safe deposit vaults
at both Branches.

TERMS.

Price of the Revlew, bound In cloth....$2.256

Parties desiring ten or more copies can
have their names stamped on the coverd,
In gilt, at reduced prices.

Commercial & Financial Chronicle
138 Froat Street, New York,

itized for FRASER
:/[fraser.stlouisfed.org/
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HAMILTON, Ont.—DEBENTURES PROPOSED.—According to ro-
ports, thiscity Is considering the issuance of $125,000 water-works-improve-
ment debentures.

KAMLOOPS, B. C.—PURCHASER OF DEBENTURES.—Wea are ad=
vised that the purchasee of the £15,000 695 hospital-nid debentures awarded
on Jan. 31 at 05 (V. 08, p. 1100) was the Dominlon Securities Corpn. of
Toronto. Denom. $500. Date Aprll 1 1914, Int. A. & O. Dus April L
1934, subject to call at holders' consent.

KINCARDINE, Ont.—DEBENTURES PROPOSED — Reports  state
thiit tho Issuance of $46.000 locsl-improvement and $35,000 street-lighting
debentures is pending.

LINDSAY, Ont.—DEBENTURE OFFERING—Proposals will be re-
celved, it Is stated, for $22,000 street and sewer debantures.

LUMSDEN, Sask.—DEBENTURES PROPOSED.—An lssua of $23,000
e];:{ rr: debentures are be considered by this muuiclpality, according to
reports.

MONTREAL, Qua,—NEW LOAN .—Tha Bank of Montreal in London
Is Inviting subscriptions at par for £1,500,000 434 % registersd stock of the
Clty of Montreal.

NEW LISKEARD, Ont.—DEBENTURE FELECTION —On April 22
an cleetlon will be held for the purgose of submitting to the ratepayers by-
tnw.ﬂ providing for the Issuance of 35,860 6% water-maln-extansgion deben-

Ures.
Nmt:m%iu\ms. Ont.—DEBENTURE ELECUTION —Dy-laws pro-
viding for the Issuance of $12,000 debentures as a honus to the Dominion
Chaln Co,, It ia stated.

ORILLIA, Ont.—BONUS VOTED —Reports state that the mtnp:i.lyrr:;
voted to give J. R. Eaton & Sona n 10-ncre factory slte and to loan them
$50.000 far 20 years at 5% -

OXFORD COUNTY, Ont.—DEBENTURE OFFERING.—An issue of
$10.000 road debentures is being offered, it s statod.

PICTON, Ont.—DERENTURE ELECTION —On April 20 the rate-
payers will vote, It i3 stated, on the Issuance of §25,000 5% 10-year road
debentures

PINCHER OREEEK, Alta.—DEBENTURES PROPOSED ,—It 1a re orted
that this munieipality has under consideration the lssuance of $4,000 deben-
LUres.

POINTE CLAIRE, Que.—DEBENTURE ELECTION PROPOSED .—
Reports state that the rptepayers will be asked to vote on tho questlon of
fssuing $250,000 Improvement debentbures.

PORTAGE LA PRAIRIE, Man.—DEBENTURES PROPOSED.—The
fssuance of $45,000 debentures for paylog off deflelt on water-works s
talked of.

PORT CREDIT, Ont.—DEBENTURE OFFERIN —This place, 1t Is
gtatod, 1s offering for sale $10,000 water-systom debentures.

PORT ROWAN, Ont,—DEBENTURES PROPOSED.—This place, it 1s
stated, contemplates issuing $10,000 drainage debentures.

REVELSTROKE, B. C.—DEBENTURE ELE: ITTON —An electlon will
shortly be held, 1t Is sald, to decide whether or not 240,000 debentures shall
bo lssied for extenslons to clecteic-light and power-plant.

BT. HYACINTHE, Que.—DEBENTURE OFFERING.—Proposals
will bir received until 4 p.m. June 1 by A. Messier, ity Clerk, for $250,000
5% debentures, Denom. $1,000.  Int. M. & N. Due May 1 1054.

O B ot i Vot 24 of Lha $36,000 74 %
285 1 SOLD .— o was made on March 2¢ th 5 3
school debentures offered on that day (V. 08, p. 949,52 orshio 335,000 545 %
8T. THOMAS, Ont.—DEBENTURES PROPOSED .—Park and city-ha
debentures amounting to $12,000 are being considered by I.Iltsplglt;‘, it 13 st‘«a’;ted
BANDWICH, Ont.—DEBENTURE SALE.—'This 1
o $30,000 554 95 15 nstaliment debentures to v » f\'l‘"‘\’l'x‘;'c}l:{hl&?ﬁéegb{iﬁ
‘oronto.
BARNIA, Ont.—DEBENTURE OFFERING . —Proposals 11 be
m}lll t‘] I\H ?15 i\ﬂf;i;!. z_l: by James Wnlwlls. '&'uw;: "l‘rlwul" I"Er 3.‘1 ?.‘(ﬂm ;’.f.ﬂ‘gﬁtﬁgr')
school and $5.000 514 %, coupon debentures. nt. ann. 1%
part yearly on ]‘Jr‘c..’Sll ?mm ll!}l-l. to 1023 lilxcl. Seonibbardlilue
TRATFORD, Ont—DEBENTURES PROPOSED —It Y
£20,000 Hight, $11,500 gnrba ro-d lsposal-plant, 510,000 (\ﬂl!“l‘tfmrt.}ﬁ:':\'iﬂl‘ﬁllng
fmproyement and §62,000 school-lmpe. debentures are contemplated by
this municipality.
STRATHMORE, Alta.—DEBENTURE SALE.—According to reports
this town hos sold $4,500 6% deb ures to Nay & James of Regino at 85,60,
SUMMERLAND, B, C.—DEBENTURE SALI
Oo. of Toronto have been awarded, it 18 stabe
tures at 95.
AWIPT CURRENT, Bask.- _DERENTURE SALE.—Nay & James of
Teeina have purchased $100,000 6% 30-year debentures at 100.119, accord-
ypor raports.
BENTURE ELECTION
roported, ta vote on the Isstar

—Cjeo, A, Stimson &
« 220,000 655 20-year debon-

_—An election will probably b held, 16 1s
: s of 541,000 storm-sawir and 850,000 street
paving debontirss; also on a4 357000 geant to the azeleuithural soclety.

TILBURY, Ont.—DEBENTURES PROPOSED . ~—An lssue of $4.547 50
dralnage debentures 15 proposed by this cley, 1t 1s stated.

WALLACEBURG, Ont.—0OEB NTIRES AUTHORIZED —Reporcta
stato that $200.000 water- shontares woere authorized on Mar. 30.

DEBENTURES PROPOSE ypositlon to jssue $30,000 hydro«
electric-station dobentures ated, it'Qs qtated

WATERLOO, Ont.—DEBENTUR PROPOSED.—The lssuance of
szr,‘u;m debentures for the gas and electric department is pending, 1t ls
stated.

WESTMOUNT, Quo.—DEBENTURE OFPERING.—Proposals will be
recolved until May 4 by Arthur F. Bull, Secy ~Treas., for- 350,000, $110,000,
$50.000 and $175.000 444 % debentures.  Duo May 1 1928, except $110,000
fssue, which mabures May 1 1958, Dellvery to bo made Juna'l.

The official notice of this debenture offering will be found among the ad-
vertisements elseichere in this Departrent.

WETASKIWIN, Alta,—PRICE PAID FOR DEBENTURES.—Wo are
adviged that the price paid for the $31,000 6% 20 annual ingtallment natural
gas debentures awarded to MeNelll & Young of Toronto (V. 08, p. 1109)
was 03.42, Denont. to sulb purchasee.  Intoeest annaally in AurlL

DEBENTURES PROPOSED.—Arcovding  to  reports, 57,000 water-
works debentures are being consldered by this clty.

WILKIE, Ont.—I[IEBEI ITURE BLECTION.—An glection will be held
in this municipality April 20, It Is stated; to vote on the question of Issuing
$15,000 6% local lmprovement and fire-apparatus debentures,

WINDSOR, Ont.—DEDENTURES PROPOSED .—Propasitions to 1T
$50.000 sidewalk, $13.000 park and $76.000 market-bullding debentures

& under consideration, (b 18 stated.

TRUST COMPANIES

MISCELLANEOUS.

2 Ee e

CAPITAL, $10,000,000

appointment as :

Registrar of Stocks and Bonds
Transfer Agent

Trustee under Deed of Trust

Escrow Depositary
Custodian of Securities

the Company’s facilities.

16 WALL STREET

SURPLUS, $10,000,0;)

HIS Company is authorized and equipped to act in all fidu-
ciary capacities for individuals and corporations and seeks

Trustee under Corporate Mortgages

Coupon Agent
Executor or Trustee under Will

The Officers will appreciate an opportunity to explain fully

NEW YORK CITY

SToNE & WEBSTER

SECURITIES OF
GUBLIC SERVICE CORPORATIONS

STONE & WEBSTER

ENGINEZRING CORPORATION
CONSTRUCTING ENGINEERS

STONE & WEBSTER

MANAGEMENT ASSOCIATION
GENERAL MANAGERS OF
PUBLIC SERVICE CORPORATIONS

BOSTON
147 MILK STREET
NEW YORK CHICAGO
5 NASSAU ST. PIRST NAT.BANKBLDA.

IRVING WHITEHOUSE CO., Inc.

INVESTMENT BONDS

89, First Mortgage Louns

Acta as
Executor,
Trustee,
Administrater,
Guardian,
Receiver,
Registrar and
Transfer Agent.

Interest allowed
on deposita.

'Girard Trust Company
PHILADELPHIA
Chartered 1838

CAPITAL and SURPLUS, $10,000,000

E. B. Morris, Prosident.

nformatlon on any Western Stocks or Bonde
furnished on requese.

216-217-218 Hutton Bldg., Spokane, Wash,

F. WM. KRAFT

LAWYER.
Specializing in Examination of

| Mnicipal and Corporation Bonds
10379 FIRST NATIONAL BANK BLDQ.,

CHICAGO, ILL,






