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CLEARING-HOUSE RETURNS.

The following table, made up by tolegraph, &c., indicates that the total
bank clearings of all the clearing wonses of the United States for the wisk
onding to-day have beon $3,424.976,295, agninst $3,630,683,726 last week
and $3,158.536,001 the corresponding weok last year.
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The full details for the weelk covered by the above will be given next
Saturday. Weo eannot furnlsh them to-dny, clearings Being made up by the
elenring houses at noon on Saturday, and hones in the above the Inst day
of the week has to be In all cnses estloated, a8 we go (o press Friday night.,
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unoon, Aprll 18, for four yoears:
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THE FINANCIAL SITUATION .

Events have been moving with such rapidity since
President, Wilson on Monday read his message re-
garding Mexican affairs, and asked the approval of
Congress for hiz proposal to maintain the national
dignity by chastising Dictator Huerta, that the prob-
lems connected with finanecing the huge undertaking
upon which the Government has entered are already
looming large. Whether there issimply to be a block-
ade of the leading ports of entry, whether we are to
rest contented with the seizure of Vera Cruz and onee
more resume the poliey of “watehful waiting,” or
whether thereis ta be a military invasion of Northern
Mexico as well as Southern Mexico, the expense in
any event will be heavy, and it is sure to be long
continued.

Means must be found for meeting this expense. A
part of the outlay will undoubtedly be provided by
the floating of new loans, and for this purpose the
authority to put out Panama Canal bonds will be
found very convenient. Bub borrowing is only a
temporary expedient. The cost of the war, or of
subduing Mr. Huerta, will in the main have to be
met by increasing the revenues. How to provide
the increase is the troublesome problem. New
stamp duties and the other customary war taxes are
already being discussed. In addition there is an
entirely new device, namely the income tax, which,
we may be sure, will not be overlooked—in fact,
will be availed of to the utmost. As soon as Congress
received Constitutional authority to levy an income
tax, ib quickly seized upon this new source of revenue.
Accordingly, the income tax will be paid the present
year for the first time by those subject to the pro-
vigion of the law enacted for the purpose,

At present the primary rate of tax on incomes is
only 1%. What it will be next year, or the year fol-
lowing, under the enormous outlays involved in
carrying oub the Government’s Mexican program, is
a matter of conjecture regarding which one man’s
guess is as good as another. It ig safe enough, how-
ever, to say the rate will be raised, very likely to 29,
and to 8%, and it would not be surprising if in the
course of n few years,with the outlays inconnection
with our Mexican involvement continued, the rate
should get up to 5%. In the leading European coun-
tries the rate is even higher than this.

Another change will ineyvitably follow, Turopean
custom here also furnishing the precedent. In
other words, the minimum of exemption will be
lowered. Instead of taxing only the excess above
$4,000, the exemption limit will by degrees be re-
duced, say, first to $2,500, then to $2,000 and finally
perhaps to $1,000, so that everything in excess of the
latter figure (which is barely $20 & week) will be
liable to the tax. When this stage is reached—and
with expenditures on the navy and the military on
a huge scale, the time may come very quickly—and
the rate of the tax up to 5%, the recipient of a
salary of $2,000 will be called upon to pay an income
tax of 850 to the Government (69, on the excess
of $1,000 over the minimum of exemption) and those
in receipt of an income of $3,000 will be called npon
to turn over fo the Government annually the snug
little sum of $100 (5% on the excess of $2,000),
which ig probably more than the annual real estate
taxes the same individuals will have to pay should
they own a little home of their own.
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Thus the beauties of the income tax will be exem-
plified for the benefit of those who rushed pell-
mell into sanctioning a Constitutional Amendment,
permanently fastening this tax upon the country's
fiseal system. But what a commentary this will
furnish on the contention of those who urged that
an income tax would e a tax only on the rich. No
doubt many of the advoeates of the taxwill grumble
when they find that they are to be thevictimsof it;
but an appeal to their patriotism may reconcile them to
their lot. Of course, also, they will be told that they
have no cause for complaint inasmueh as the rich also
(for whom the deluded wage-earner was led to suppose
it was exclusively intended) cannob eseape the fax,
and will have to pay an added rate as the amount of
the income inereases.

It should not escape attention that the higher the
primary rate of tax the more valuable becomes the
tax-exempt feature of railroad and other bonds where
the company, by the terms of the bond or the pro-
visions of the mortgage securing the same, has
obligated itself to assume payment of the tax, When
the tax gets up to 5% the saving as between a bond
where the holder himsell has to pay the tax and a
hond where the company has agreed to pay it for
him, will be very material, and the tax-exempt
bonds should sell af substantially higher figures than
the others. Unfortunately, however, what iz an
advantage to the individual is a disadvantage to the
issuing company. By far the greater part of the
thousands of millions of dollars of bonds put out in
recent, years contain the tax clause under which the
igsuing company ig ealled upon to assume the tax.
This is particularly true of railroad bonds. Thus
these railroads, alveady burdened beyond endurance,
will be called upon to assume still another burden,
entailing further hardships. Even the present 1%,
tax has been a new hurden none too easily carried,
though the railroads have made no outery against it.
When this initial rate is doubled or trebled or, mayhe,
raiged to five-fold, then the onerous nature of the added
burden should be apparent to every one. It really
seems a8 if there were no end to the froubles and
trials of the railroads; in which such prodigious
sums are invested.

Approaching the subject from the viewpoint of
business, one of the largest and best-known of the
easualty insurance companies of this ciby makes an
ad hominem reference to the gtrugele over railroad
rates in the latest issue of its company paper, If
(snys this company) we had for years back been con-
tinually cutting down the commissions of our agents
and at the same time had been requiring them topay
more to their elerks and to hire more clerks eyen,
though they insisted they already had all they needed:
and if our agents, after enduring this trestment for
years, should compile figures showing indisputably
that, although they were writing a largely increased
volume of business, their reduced rates of com-
mission and the inereased rate of expense left them
only a decreasing net return, and they were ina con-
dition of doubt and struggle—*if all this were true,
it would seem to us just aboub what is true of the
railroads and the public at the present time.”

Now a long unbroken habit of viewing a subject
from one fixed angle tends to make men quite in-
capable of seeing it in its entirety. Because a railroad
is physically big, larger than any other human struc-
ture, men fall insensibly under that delusion of the
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genses which we have alveady pointed out, and come
to imagine that it is somehow relieved from the
financial limitations which bind natural persons.
It seems to be impossible, up to the present stage of
the transportation problem, to make the public
generally take a realizing sense of what it means
when net earnings decline while expenses inerease
and because those incresse, A few reckless rail-
way assailants dispute the figures; the general pub-
lic goes along, placidly indifferent to them or vaguely
guessing that corporations will somehow work finan-
cial miracles if they have to.

The business of underwriting has its troubles, the
worst of them being the attempts of legislatures to
make their rates for them; but underwriters are far
less monaced than the carriers, beeause their expenses
have not been very seriously interfered with and they
have alternatives against rate dictation which the
carriers are denied. But is there any other business
which is in the destruetive position of having its
schedules of wages periodically raised by an outside
and uncontrollable pressure, of having also to fake
its share in the increased costs of living generally,
and yet of being denied the usual refuge of readjust-
ing its own charges to meet its necessities? The man
who agsails railroads, and the more numerous man
whose only feeling about them is that he does not
“want"” to pay any increased freight rate, may be
challenged to name one parallel case in the entire
range of production and trade; until he can do this,
he should hold his peace, for very shame.

It ought, therefore, to be illumining to have
the railway case transferred to another field, by a
supposition, Anybody sees instantly that such a
case as this' company imagines as (o underwriting
would be preposterously intolerable, Then let each
man who is hostile or indifferent as fo the roads
take the case home; how would he like to have the
business in which his interests and subsistence are
bound up placed between millstones in this way?
Does he imagine that any business whatever can en-
dure grinding indefinitely ?

The insurance company which has put the case so
patly goes farther and gives this excellent statement
of the alternatives:

“That our readers, or our finance committee, or
any sensible investor, should continue to buy rail-
road securities, under such conditions of legislation
and of public temper as have prevailed in recent
years is not to be expected; but if they permanently
withhold their capital from the railroads, one of
two things must happen—either the railroads will
cease to expand or even to properly care for the
business afforded by their existing facilities; or the
Government must supply the necessary capital
through Governmental ownership and operation,
The former arm of the alternative would mean ir-
reparable damage to the country; the latter arm, ir-
reparable disaster.’”

Here is a calm reference to the subject by an in-
surance company, because of the intimate relations
between transportation and all other interests on
earth. He who does not concern himself about the
case of the railroads beeause he does not see that
he has anything at stake should begin to revise his
ideas; for his inability to perceive it does not alter or
modify the fact that this is very closely and very
much his own affair.

A moderate expansion in the aggregate foreign
trade of the United States, as compared with the
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corresponding period of any earlier year, isindicated
by the official results for March 1914, The gain,
however, is wholly on the import side of the account,
the inflow of commodities having shown a very
notable inecrease, whereas exports were nominally
less than a year ago and some 18 million dollars
below the high-water mark for March, established in
1912, The import total is, in fact, with one excep-
tion (that of December last), the heaviest ever
recorded for a single month, and the large increase
over last year has served to carry the total inflow for
the six months the new tariff has been in effect close
up to the mark set in the like period of 1912-13—
within 4 million dollars of it.

As regards exports, a eonsiderable increase over
March last year, both in quantity and value, is
to be noted in eotton, in the latter neéarly 20 million
dollars, and modérate gains in mineral oils and
cattle, sheep and hogs are reported. Breadstuffs
shipments, however, fell off nearly one-half, the
decline being largely in corn although wheat and
flour also went out less freely; the exports of pro-
visions, especially pork products, and lard and bacon
in particular, were also smaller and the outflow of
cotbon-seed oil decreased. These various losses cut
down to approximately 10 million dollars the gain
for all the articles for which advance figures are
igsued and a drop of practically the same amount in
the value of the shipments of other commodities
(manufactures, &ec.) reduced to $187,314,170 the
aggregate merchandise exports for the month; that
result compares with $187,426,711 in March 1913
and no less than $205,411,462 in 1912, but largely
exceeds preceding years. For the nine months of
the fiscal year 1913-14, the total of exports at 31,-
883,042,965 contrasts with $1,908,058,373 in 1912-
1913, cotton showing a noteworthy gain, mineral oils
and provisions' moderate increases and bread-stuffs
and “other commodities” quite important declines.

The merchandise imports for March 1914 were, as
imtimated above, exceptionally large for the time of
year, reaching 8$181,930,039, against only $155,-
445,498 a year ago and $157,577,038 in 1912; for the
nine months since July 1 1913 they aggregate $1-,
307,727,313, against §1,401,864,183 in 1012-13,
the high record for the period, and exceed 1011-12
by 194 millions. Contrasted with 1912-13 the
current nine months’ import figures exhibits more or
less notable gains in bréadstuffs, animals, provisions,
raw and manufactured silk, fruits and nuts, vege-
table oils, wool manufactures and paper, but more
than offsetting declines in India rubber, coffee, art
works, sugar, hides and skins, raw cotton, diamonds
and tin, The net result of the foreign trade for
March is an export balance of only 85,384,131,
against $31,981,213 a year ago and $47,834,424 in
1912, and the nine months’ balance is $485,315,652,
against $506,214,190 and §507,443,175, respectively.

In connection with this foreign trade statement
we may note that the Bureaun of Foreign and D~ymestic
Commerce of the United States Department of
Commerce has very recently issued a publication,
“South America as an Export Field,” that should
be of considerable aid to our merchants and manu-
facturers in encompassing trade extension. Being
intended as a basis of study of the markets there,
the publication gives a short survey of the geo-
graphical, economic and commercial features of the
countries of South America. The principal depart-
ments of production in each country are quite fully
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described and opportunities noted for furnishing
supplies for these industries. Transportation sys-
tems, present and prospeetive, arereviewed, and latest
available statisties of foreign commerce are given,
It is pointed out in the monograph that the lead of
England and Germany over the United States in the
trade of South America is chiefly due to the fact that
both have been on the ground and working for trade
for a very long time, whereas serious efforts to enter
the markets have only been made by us within the
last four or five years. An important factor, too,
assisting Cireat Britain has been the very large
amount of British eapital invested in South America,
while German thoroughness in maftters of defail and
the German banks have been of very materialservice
to Germany.

The Cotbon Goads Assoeiation of New Yorlk, at its
second annual dinner held at the Hotel Biltmore on
Wednesday evening, brought together some fifty-five
leading representatives in the trade, and the ad-
dresses that followed the banquet were not only very
interesting but highly instructive as well.  All of the
addresses received ecareful attention; and none more
so than that of Mr, Howard Ayers, of the China-
Japan Trading Co., on our ecommercial relations with
China. Ixplaining why China was not taking great-
er quantities of cobton goods from the United States,
Mr. Ayers first referred to the recent political change
as one eause, bub stated that the difficulty in doing
business there was more economic than anything else.
He remarked that China has no real curreney, and
there are wide differences in money standards in the
various parts of the country. Furthermore, pur-
chases being made in countries having gold standards,
and Chinese currency having been greatly debased
ginee 1905, Ching’s purchasing power has been de-
videdly reduced. In fact, according to Mr. Ayers,
the Chinaman’s five yards of eloth now cost about
four times what it used to. He said that the Chinese
really prefer cloth from our mills but cannot afford
to buy it. In conclusion Mr. Ayers voiges the diffi-
culty of suggesting a remedy for the complex sifuation
that exists, but advised the creation of commercial
attaches, one to be loeated permanently at each lega-
tion. Ching presenting the greatest market in the
world for us, he advocated doing everything possible
to secure free and unlimited entrance there, and this
could be attained best through Government action.

At the hearings on cotton exchanges before the
Houge Committee on Agriculture in Washington,
which began on Wednesday and are expected to con-
tinue throughout the week, nothing of a specially
antagonistic nature has thus far developed. On the
opening day but three witnesses were heard—TLewis
Parker of South Carelina and Fuller L. Callaway
of Georgia, both cotton manufacturers, and I'rank
B. Hayne, a member of the New York and New
Orleans exchanges—and they all adyoeated regulation
of the bodies but were opposed to legislation that
would destroy or impair their usefulness. Later
Mr. Hayne again appeared before the committes and
Colonel Robert Thompson and John P. Hill of New
York were also witnesses. With minor changes they
favored the proposed regulatory measure—the Smith-
Lever Bill. Mr. Hayne, in fact, contended that
with but minor alterations the bill could be made into
an exeellent measure. In his opinion, fixed differ-
ences should be done away with and delivery for-
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bidden of cotton below the value of the minimum
erade fixed. He defended the future contract as an
aid to the produecer, enabling him to obtain loans from
banks when cotton is offered as collateral. Loans,
he said, could not be easily obtained unless the person
offering the cotton as collateral had first hedged
himself with a future contract, Consequently, only
through the future cotton market is the horrower
able to obtain a loan upon good terms.

livents, this week, in regard to Mexico have, as

already stated, moved with startling rapidity.
Our marines have ocoupied Vera Cruz, which is the
nearest seaport to Mexico City, and press dispatehes
from Washineton assert that President Wilson is
about to ask Congress for authorization to call for
400,000 volunteers. Preparations on approximately
stich o seale necessarily merit the inferprefation that
our own military authorities recognize that they
have a most serious tagk on hand. President Wilson
lagt week refused General Huerfa’s suggestion for
the simultaneous salute to the American and Mexican
flags. 'The President insisted upon anunconditional
compliance with the demand of Admiral Mayo made
on April 9 in a written communication to General
Zaragoza immediately after the arrest of A merican
bluejackets at Tampico. This called for a salute
of twenty-one guns. On Sunday night Huerta,
ohviously to gain time, offered new conditions, which
were rejected, and on Monday President Wilson in
person read before the joinf session of the two
Houses of Congress a message outlining the con-
ditions and asking approval for hig plan to “use the
armed forces of the United States in such ways and
to such an extent as may be necessary to obtain from
Gieneral Huerta and his adherents the fullest recog-
nition of the rights and dignity of the Uyited States,
even amidst the distressing conditions now unhappily
obtaining in Mexico.” We print the text of President
Wilson's message on a subsequent page and also
the resolutions adopted by the two Houses of Con-
gress in response to the request contained in the
message. As soon as the joint session had dis-
solved, the House adopted by a vote of 337 to 37
a resolution granting the approval requested by
Mr. Wilson. The Senate at 9:45 o'clock in the
evening met to discuss it. Senator Shively, neting
Chairman of the Ioreign Relations Committee,
asked for immediate consideration, but Senator
Lodge objected on the ground that a resolution of
such importance should take the regular course and
be referred to the Foreign Relations Committee,
This was agreed to and a recess until 12:10 o'clock
Tuesday morning was taken. The Committee drafted
2 new resolution, the chief change from the House
document being the elimination of individual refer-
ence to Huerta. The Senate’s resolution was
adopted and accepted by the House.

While the discussion was under way on Tuesday
American marines, as already noted, had occupied
Vera Cruz. A demand for the surrender of the city
was made by Rear-Admiral Fletcher, through Consul
Canada, at 9 o’clock in the morning. The Consul
ealled General Gustavo Maas, commandant of Vera
Crdz, by telephone and presented the demands,
saying the United States forces were about to occupy
and hold the town. He called upon him to surrender
in the name of humanity and to assist the Americans
in restoring order. General Maas replied that
compliance with the demand was impossible and
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askod the Consul for a personal parley. The Consul
replied that he had no instructions to grant a parley
and ended the conversation. FHe then called the
Jefe Politico (the Mayor) and the Customs Collector
by telephone and informed them of the prospective
landing and asked for their co-operation in the main-
tenance of peace. Neither could promise any assist-
ance, The landing of the matrines began shortly
before 11 o'clock and was practically without oppo-
sition. ‘The urgeney of the landing was because of
reports that the Hamburg-American Line steamship
“Ypiranga'’ was approaching the harbor, having on
board a large supply of rifles and ammunition for
the Federal troops. It now develops, according to
a statement authorized by the Hamburg-American
Line that the military supplies gonsisted of empty
shrapnel shells and empty ammunition chests, with
gun earviages for one battery of artillery:

On Wednesday Admiral Fletcher completed the
full l)l'{'.tl])ll.!-il)[l of Vera Cruz. An Hlli‘-,\|l(‘('1't'l1 com-
plication was a telegram from Gen. Coreanzi, head
of the Constitutionalist so-called Government, de-
claving that the “invasion of our territory and the
permanency of your forces in the port of Vern Cruz
are o violation of the rights that constitute our ex-
istence as 4 free and independent sovereignby and
will drag us into an uncqual war * * * but
which until to-day we desired to avoid.” This
statement was accepted to mean that the contest
annot be, as desired by President W.lson, merely
one against Huerta, but must be against a unifed
Mexico. President Wilson at once issued a reply,
reiterating the desire and intention of the Government
to respech in every way possible the soversignty and
independence of the people of Mexico. The Goy-
ernment, President Wilson said, “is now dealing with
Yen . Huerts in the territory he now controls. That
he does not rightfully control it does not alter the
faet that he does control it. We are dealing, more-
over, only with those whom he commands and those
who come to his support. With these we must deal.
They do not lawiuily represent the people of Mexico.
In fact, we rejoice because our guarrel is not with the
Mexiean people and we do noti desire to dietate their
alfairs. But we must enforee our rightful demands
upon those whom the existing authorities at the
place where we act do for the time being represent.”

(ienernl Villa, who hus gone to Juarez, takes g
more conciliatory stand than his chief, In an inter-
view he stated that if he can prevent it the Consti-
tutionalists will not make any war against the United
States. He added that he had not been consulted
in the deafting of the belligerent note bransm thed
to Heeretary Bryan by Gen. Carranza. American
military suthorities along the border are, not, how-
ever, disposed to place undue relinnce on the good
faith of the bandit general. Every effort is being
macde tosend sufficient re-enforeements to the marines
af Vera Cruz, owing to the reports that Gen, Maas,
the Federsl commandant, is returning with 20,000
men for a new attack. A declaration of war by Gen.
Huerta is believad to ba imminent, as his action in
hreaking off diplomatie relations with Washington is
one that usually precedes sueh o declaration. The
American Charge d"Affaires, Mr: O'Shaughnessy, b
Mexico City was handed his passport on Thursday;
and Senor Algara, the Mexican Charge d'Affaires at
Washinigton, after requesting and receiving his pass-
port from Seeretary Bryan, departed for Canada,
Unconfirmed reports Iast evening averred that Presi-

dent Huerta had decided to turn the office of Presi-
dent over to a member of his Cabinet and to himself
beecome Commander-in-Chief of the army and take
the field against our troops.

While the political situation in Great Britain is
much calmer than a few weeks ago, the fire regarding
Ulster i8 still smoldering. An evidence of the real
condition was eontained in the bitterness and uproar
in the House of Commons on Tuesday when Bonar
Law, leader of the Opposition, demanded a judicial
inquiry into the naval and military movements
planned in view of the possibiliby of trouble in Ulster,
The demand was refused by Premier Asquith.
The Unionists charge that these movements consti-
tute a plot to provoke an uprising in Ulster. They
say that the provoeation of such an uprising is the
real purpose the recent miitary movements.
Premier Asquith, in refusing the demand for an
inquiry, said that the charges and
challenged Mr. Law to make them in the House.
“If the Premier had nothing to be sashamod of,
Mr. Bonar Law asked, “why dd he objeet 1o have
the proof tested where the statements would be
taken under oath.” After the two leaders had taken
turng in challenging each other to produce proofs,
M. Law said he would wait for the promised white
paper on the subject and would then determine on
courge of action.

of

were false

Press advices cabled [rom Paris o nol suggest
that the enthusiasm displayed over the visit of King
George and Queen Mary to the French eapifal
has beéen up to expectations. The oceasion for
the visit, which began on Tuesday and extended
over a period of three days, was the tenth annivers-
ary of the entente cordiale between France and
Great Britain. Their majesties were the official
guests of the French Government, They crossed
the channel, accompanied by many olficials, includ-
ing Sir Kdward Grey, the Foreign Secretary, from
Daover to Calais on board the Royal Yacht “Alex-
andra', which was convoyed by British and TFreneh
warships. [Every preparation was made by both
governments to rendér the visit significant politic-
ally and pleasant personally. The main boule-
vards of Paris were decorated with garlandsof ever-
greens and infertwined with flags of both nations,
and erowds of Parisians awaited from an early hour
the arrival of the Royal visifors. On Wednesday
evening the guests entertained President and Mme.
Poincare at 8 banquest at the British Imbassy
hefore going to the opera to attend a gala perform-
ance. On Thursday they attended o race meefing
ab Auteuil and in the evening a State banqguet.

Political and financial cireles have been severely
unsettled in Europe by the serions illness of the
Austrian Emperor Francis Jogeph, who is suffering
from & deep-seated bronehitis, The Emperor is
84 yearg old and has ruled for 65 years, His health
is o matter of deep concern, since, it is fearad, that
should his restraining influence be rémoved, it will
he difficult for his successor to control the under-
gurrent of antagonism that so frequently vrops out
between Austria and Hungary.

General V. Marguex Bustillos, Secretary of War
of Venezueln, was chosen last Sunday as Provizional
President, sncceeding President Juanvicente Gomez,
who wias made commander-in-chief of the armny.
The special plenipotentiarics from the legislatures
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of the States of the Union met at the capital and
President Gomez retiring transmitted his powers to
them. It was stated that after a lapse of a
vear General Gomez will again stand for the Presi-
dency, as he will then have complied with the terms
of the Constitution, which does not allow a President
to serve two consecutive ferms.

The present general strike of railroad men in
Italy, for which the Government has taken extensive
measures. of precaution, has been abandoned. Tf
threatened to involve 115,000 employees and fears
that it would extend ecaused severe business losses
in Rome. American tourists, who left Rome for
fear of the labor troubles, numbered hundreds, while
thousands of others left the country., The ecable
does not suggest the basis of settlement,

The “City" in London seems to have taken more
of an alarmist’s view of the Mexican outlook than
has been the case at home. It had particular reason
for disappointment in the fact that the Mexican Rail-
way Co. directors decided to pass all dividends.
The company could have paid 29 on its preference
shares, but in view of the uncerfain outlook (the line
runs from Vera Cruz to the City of Mexico) the man-
agement decided to pursue a policy of utmost cau-
tion. The general belief in London, according to
conservative cable correspondents, is that thecon-
quest and ultimate pacification of Mexico is inevi-
table. But in the process there will be involved
an unlimited waste of capital with heavy loss of life.
In addition the markets there have been depressed
by the urgent demand for gold displayed by both
France and Russia and which in turn seems to have
been aseribed to the indefinite fears of international
complications. In this instance these fears appear
to have been predicated upon the news of the severe
illness of the Austrian Emperor Francis Joseph.
Fears of foreign complieations were due to the belief
that when the old Emperor dies, whether this occurs
in the immediate or remote future, it will be an exceed-
ingly difficult matter for his successor to keep the
dual Kingdom under adequate control. The extent
of the European demand for gold is indicated by the
fact that after competitive bidding Russia obtained
£450,000 of the total offering of £900,000 by paying
778, 9%gd. per ounce or 54d. premium over the
Mint price. This figure was the highest paid since
October 1909, Russia has recently been drawing
gold actively from Paris and the latter was an insist-
ent bidder at the London offering in order to reim-
burse itself for shipments to St. Petersburg repre-
senting, it is understood, the proceeds of the Russian
Railway loan recently placed at the F'rench centre.
India secured the remaining £450,000 of the London
offering, which is an unusually large amount for this
season. Both Russia and France have greatly in-
creased their gold reserves during the recent years.
Advices cabled from Paris intimate that the Bank
of France will begin drawing gold from New York
next week. Russia and India, it will be recalled,
were the successful bidders at last week’s offering of
Cape gold.

The political situation in Britain scems to have
calmed down, all interests awaiting the appearance
of the new Budget, which is, according to reports, to
contain one or two new features of taxation., The
indifferent success of recent applications for new

in London's financial circles, Of the £1,500,000
416% bonds offered by Montreal, 37% had to be
agsumed by the underwriters, The Nova Scotia
loan of £760,000 449 honds was subscribed to the
extent of 189, only, the remainder going to the un-
derwriters. The Edmonton loan of £869,000, which
was a 59 issue offered at 98, was only subscribed
to the extent of 70%, which suggests how actively
Canadian issues are falling into disfavor. A $3,000,-
000 Kansas City Terminal Co. 4% issue at 9314

| was promptly over-subseribed, the subseription list

being closed almost immediately. Money in Lon-
don elosed at 1Y@115% for day-to-day funds,
which compares with 74 of 194 a weelk ago. Mean-
while discounts in Lombard Street have also ad-
vanced, short bills being quoted at the close at
2@2149,, against 184% n week ago, and long
bills 34@2 7-109%,, against 2 1-16@2%%,. Under
these conditions and with its recent inability to
obtain a proportion of the weekly offerings of new
gold, the Bank of England is not at all likely to reduce
its disecount rate in the near future. In fact, some
newspaper correspondents suggest that the next
move will be an advance in the rate.

British Consols as reported by eable last evening
closed at 7424, which compared with 7534 aweek ago.
Corresponding declines are also indieated by other
of the high-grade home investments. London &
Northwestern Ry., for instance, finished at 1294,
against 13217 a week ago; Great Western closed at
11334, against 11544, and Great Bastern has declined
to 4914, against 51. BState funds have been gsome-
what irregular. Japanese 4s, as reported by cable
last evening, finished at 7624, agaiust 7714 a week
ago; Russian 4s are 1 point lower at 86%4; German
Imperial 38, too, are 1 point lower at 76.  Bulgarian
s are 1 point higher at 102 and Greek Monopoly 4s
are without change at 52, as also are Servian 4s ab
7814. Chinese 5s have declined to 1004 from 101.

All press dispatches agree that finaneisl conditions
in Paris are in a highly unsatisfactory condition.
Everything now seems to be awaiting the result of

to-morrow’s (Sunday’s) national elections, Advices
eabled from the French centre are remarkably modest
in their predictions of probable results, “Such stag-
nation as exists on the Paris Bourse at the present
time has not been equaled at any time in the memory
of the oldest operators,”” is the way that one corres-
pondent deseribes the situation. The formal visig
of King George and Queen Mary of England to Parig
has, of course, constituted one curtailing influence,
and, contrary to expectations, seems to have com-
pletely failed to arouse enthusiasm. London was a
seller of Mexican securities in Paris, but encountered
an idle market incapable of absorbing the offerings.
This resulted in weakness which spread to all divi-
sions of the market, including diamond shares, and
especially Russian industrials. Tt appears that the
only department showing any degree of activity was
in petroleum shares, the movement of which seemed
to have been transferred to Paris from London, The
trading in this respect was aided by reports of im-
portant new producing wells having been discovered
in the oil fields of Roumania, The Turkish loan,
which is to be formally offered to-morrow (Saturday)
15 conceded to have poor prospects, The Chairman
of the Government Commission on Finance, M.
Aimond, has issued a statement explaining the pro-

capital has been an added feature of discouragement | posed method of balancing the budget. The Cham-
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her of Deputies, he says, has decided that the budget
deficit for 1914 should he arbitranly placed at
175,000,000 francs, which must be met by sexennial
treasury bonds., When the new Chamber opens in
June the momentous question of the real deficit of
nearly one billion franes, the sum required to cover
expenditures for the large incrense in military organi-
zation, will have again to be laced and settled, The
small defieit for 1914, it s explained, is “merely a
form of throwing dust in the eyes of electors,” The
big proposed loan of M. Barthou will again inevit-
nhly be brought to the fore, Lt i reported that the
heavy payments due at 8t, Petersburg at the end
of March were met prineipally through English banks
which made liberal advances on Trench bank bills
having Russian bills as collateral.  This is a condi-
tion, it is argued, that explains the sharp declines
to 25.14 franes ab that time in the English check
rate in Paris. Money in Paris elosed at 2149,
against 3% a week ago.

In Berlin chief interest appears to be centred in
the final adjustment of the alfairs of the unfortunate
Princes’ Trust. The Iafest rveport is that the
Deutsche Bank has taken everything from Prince
zu Puerstenberg, but will give him an annual allow-
ance of 400,000 marks. The failure of the Trust is
aseribed very generally to the fact that the Princes
were not good business men, and also that they were
not good judges of men for the positions of managers
and administrators. The Trust's collapse has, it
is stated, wrecked the fortunes not only of Prince
Fuerstenberg, but also of Prince Christian IKraft zu
IMohenlohe, These fortunes combined are estimated
to have been 240,000,000 marks. The debts of
Prince [fuerstenberg areé estimated at 100,000,000
marks, and the Doutsche Banlk, it is reported, holds
morbgages on his land for 68,000,000 marks, while the
other debts of the prince mmounted to 30,000,000
marks. Reports were current. that Russian banks
were withdrawing their funds from Berlin. Cable
inquiries forwarded by German bankers at this centre
as to the accuracy of these raports brought prompt
replies that they were witliout foundation and that
as o matter of fact Lussian balances in Berlin had
been inereased. Money in Berlin closed at 23297
which is without change for the week,

Official Furopean Banlk rates remain without
change from the figures eurrent o week ago., In
London sixty-day bills in the open market closed at
2@214%, which compares with 1349 a week ago,
while long bills finished at 22g@2 7-169, against
2 1-16@2%49%,. In Paris the Bank rate has been
advanced 4%, to 2849, while in Berlin the private
bank rate has been reduced 4%, to 224%. Vienna
is 1497 higher at 8149, Brussels remains at 35297
and Amsterdam at 2 15-169%. Official rates aob
the leading foreign centres are: London 395 Paris
31590 Berlin 49%,; Vienna 4%,; Brussels 497 Amster-

dam 3149,

Still furbher progress towards strength is indieated
in the Bank of Bngland's return this week. The gold
holdings inecreased £656,131, while the reserve
showed the satisfactory expansion of £1,048,000,
bringing the proportion of reserve to liabilities up to
43.62%,, agoinst 41,909 last week and 49.629% a
year ago. Th a decrease of £392,000 in note

reulation, of £434, in public deposits and of
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£820,000 in loans (other securities). .Ordinary de-
posits inereased £557,000. The Bank’s bullion hold-
ings amount to £36,893,808, which is smaller than for
the corresponding week in any period sinee 1910,
when the total was £35,736,927. 1n 1913 the hold-
ings were given at £38,203,292, and in 1912 at
£39,480,031. The reserve also is smaller than for
the corresponding week of any year sinee 1910, It
stands at £26,711,000. One year ago it was £28,-
218,387 and two years ago £29,209,196, Loans are
also in excess of earlier years. They amount to
£41,160,000. One year ago the total was only
£33,5569,254 and in 1912 £34,834 310,  Our special
corresponddent furnishes the following details by
cable of the gold movement into and cut of the Banlk
for the Bank week: Tmports, £103,000 from Brasil;
exports, L50,000 to Java, and receipts of £603,000
net from the interior of Great Britain.

The eurrent return of the Bank of France shows
an inerease of 5,553,000 franes in gold and of 7,681 ,-
000 franes in stlver. There was a decrease of
116,875,000 Trancs in note eireulation and of 1,900,-
000 franes in Treasury deposits,while general deposits
increased 132,475,000 francs and discounts weére in-
creased 4,625,000 franes. The Bank now holds
3,644 ,880,000 francs in gold, againsgt 3,240,900,000
francs one year ago and 3,240,100,000 franes in 1912,
The silver stoek ageregates 628,444,000 francs. In
1913 it was 598,025,000 francs and in 1912 808,250,-
000 franes. Outstanding eirculation, notwithstand-
ing this week’s contraction, is 5,805,063,000 franes,
which compares with 5,610,047,940 franes in 1913
and 5,232 484,820 francs in 1912. General deposits
are reported al (86,153,000 francs, against 638,-
605,300 francs one year ago and 637,967,518 francs in
1912. The discounts ageregate 1,425 ,452,000 francs.
At this date last year they were 1,704,498,755 francs
and in 1912 1,161,184 971 francs.

There has been a sudden change from extreme ease
to distinet firmness in the local money situation.
This has been the natural concomitant of the week’s

spectacular events in Mexico, American oecupation
of Mexican soil has, not unnaturally, been interpreted
as the beginning of war. President Wilson does not
go regard it, but in this respect banking interests do
not agree with him, and are, in ¢onsequence, showing
a distinet disposition to husband their loanable funds.
The change in the money situation may he regarded
decidedly more pronounced than would specifically
be suggested by the fractional advances that have
taken place in money rates and commercial paper
discounts. A week ago funds were available for
almost any purpose; to-day bankers are considering
the uses for which proceeds of loans are intended.
The basis of renewed conservatism is, of course, the
prospective demands upon the capital market which
will be necessary to provide the “‘sinews of war' for
the naval and military operations in Mexico. It is
believed that a highly conservative eéstimate of ex-
penditures for this purpose, if and when the war
passes into the full-grown praetical stage, will be
$1,000,000 per day. Some estimates are much
higher. In any event if will be necessary for the
Government to appeal to the money market. Ior
practical purposes the form in which the funds are
to be drawn is largely immaterial. Washington ad-
vices are suggesting an increase in the income tax
and a narrowing of the exemption basis. This, as
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we have repeatedly shown in the “Chronicle,” will
always be an attractive form of raising funds now
that the ftax has onece been introduced into our
system of revenue. Next, it is expected there will be
recourse to stamp taxes similar to those in force
during the Spanish-American War of 1898. Then
there may be the re-imposition of customs duties on
sugar and tea, and f{inally coffee may be called upon
to provide its quota of customs revenue. But in
addition to these forms, there ecan be no question
that recourse will be necessary to a large issue of
bonds or treasury notes. Some important bankers
who are in close toueh with the investment situation
will, if their advice be asked, suggest a 3149 special
issue of bonds in order that an encouraging subsecrip-
tion may be assured. Such an issue would command
a substantial premium and be heayily over-sub-
geribed.  Mednwhile, should the Government decide
to undertake short-term financing, Treasury bills
would, it is predicted, find an enthusiastic reception
ot a 3% basis. There would undoubtedly he a very
substantial foreign demand for such notes which
would serve to bring gold into the country. The
Treasury is already authorized to issue Panama Canal
3% bonds. It is evident, therefore, that Govern-
ment requirements are to furnish a substantial drain
npon the money and eapital markets of the near
future, and lenders, as we have already intimated,
are adjusting their supplies of loanable funds ae-
cordingly. There are additional demands in sieht
on the eapital market aside from those of the Govern-
ment. The Chicago Milwaukee & St. Paul has filed
formal application with the Ilinois Public Utilities
Commission for authority to issue $30,000,000
general and refunding mortgage bonds. It is offi-
cially stated that the St. Paul is not in immediate
need of the money, but if bond market conditions
become favorable, advantage will be taken of the
opportunify. J. P. Morgan & Co. have arranged a
syndicate o underwrite $60,000,000 New York New
Haven & Hartford notes, but as the proceeds are to
be used to meet note maturities of May and July
aggregating $54,000,000, the amount of new money
required is hardly an important influence in the
money situation.

Last Baturday’s bank statement showed an in-
erease of $28,264,000 in the aggregate loans of the
Clearing-House banks and trust companieg. This,
it is understood, was due in large measure to the fi-
nancing of the New York City loan and other con-
femporaneous applications for capital, Deposits
showed an expansion of $36,631,000 and the eash on
hand increased $9,633,000. As, however, the larger
deposits called for $6,687,550 addition to the re-
serve, the eash surplus above requirements incereased
only $2,945,450 and the total stands at $21,678,400,
which compares with $19,085,850 a year ago and $19 -
819,000 two years ago. The banks alone reported
an inerease of $8,380,000 cash in vaults and the trust
companies an inerease of $1,253,000 cash in vaults
but a decrease of 80,429,000 of cash in bunks.

Call money rates remained pegged at 134@2%
throughout, the week until Friday, when the range
was reduced to 114@ 1849, while 1349% has been
the ruling rate cach day. Tor time money 39
was the closing quotation for sixty days (sgainst
2V5% a week ago), 39 for ninety days (against
215@234%), 3449 for four months (against 23{@
3%), 3% for five months (against

234@3%,), and
3569, for six months (aguinst 3@314%,).

Commer-

cial paper continues in light supply, but the demand
which was 50 active last week has virtually been
withdrawn at the old figures, and discount rates
closed at fractional advances. Closing figures are
334@4% for sixty and ninety-day’s endorsed bills
receivable and for four to six names of
choice character
require 414 @43

monthg’

Other names less favorably known

Sterling exchange has risen sharply and it is con-
ceded that exportations of gold are clearly in sight
unless home exigencies resulting from the complica-
tions in Mexico should result in arbitrary pressure
to discourage the movement. Advices cabled from
Paris assert that the Bank of France will hegin im-
portations of the precious metal from New York
next week, Paris was a keen bidder for Cape gold
at the London auetion this week snd offered a sub-
stantial premium for the precious metal, though
was finally outbid by Russia. This suggests, there-
fore, that the Bank of France will be quite willing to
make the usual concessions to secure the metal on
this side, even is, as a pure exchange transaction,
trans-Atlantic shipments are not entirvely justified,
Heretofore the demand for gold and the firmness of
rafes have been on the other side of the Atlantic.
The sensational developments in respect to the Mexi-
can situation, however, have suddenly changod the
outlook for money on this side, aud if the present
threatening war conditions should be fulfilled, it
will be an over-night, experience that, instead of our
market congtituting n source of relief for Europe, we
shall be seeking the return of gold to this side, It
is believed that if the Treasury Department should
decide to supply its immediate needs by an issue of
3% short~term Treasury bills, such securities would
be accorded a favorable reception sbroad, and would
for all practical purposes be paid for in gold. Re-
ports were eurrent late in the week that the Treas-
ury Department had already intimated to large in-
ternational bankers here the undesirability of ex-
porting gold, owing to the ecrisis that had arisen.
Careful inquiry, however, failed to find any evidence
of direct or indirect action in this respect. The for-
eign exchanges are still under the normal influences of
day-to-day market conditions. The supply of pro-
duee bills has not unnaturally become more restricted.
The tendency of war with Mexico on such a large
seale as now, unfortunately, appears probable will
be to interfere with exports of food products, owing
to the necessities of the militavy and naval commis-
gary departments. As a broad proposition, it may
be considered that any reduction in the Bank of
Iingland rate is now out of the question for some time
in the future, Some correspondents suggest, in
fact, that the next move will be an advance. Mean-
while, the better demand and higher rates for money
at home will prove a countevactive influence on
this side. The large increase in importations that
scems finally to be doveloping under the new tariff
conditions will, of course, require pavment. TFor
the month of March, as already lias been shown in
the “Chroniele,” the movement of foreien zoods into
this counbry registered an inerense of £26.000,000
over the corresponding month of 1913, while the ex=
ports were without important change and theex-
cers of exports oyer imports was only $5,300,000, an
unusually small amount. London hags been quite an
active seller of securities on balance in the arbitrage
dealings between that centreand New York this week,
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Demand sterling in Paris tlo‘-r {l at 25. lﬁ franes,
which compares with 25.15 francs a week ago. In
Berlin the London check finished 20.4614 marks,
against 20.45 marks last week. Sterling exchange in
Amsterdam, ag reported by cable laat evening, closed
ab 12.002¢ guilders, against 12,0824 guilders on I'ri-
day of last week. Berlin exchange in Paris finished
yesterday at 122.00 franes, against 128.0215 francs
a week ago. Mexican exchange, owing to the de-
velopment of hestilities, is not aceurately quotable,
though ib nominally remains in New York at abouf
330, which was the closing figure a week ago.

Compared with Friday of last week, sterling ex-
change on Saturday was unchanged, with demand
still quoted at 4 86D5@4 8705, cable transfers at
L 8715(@4 8725 and sixty days at 4 8B5@4 8525. On
Monday, trading was dull and lifeless; following
weakness at the opening, a firmer tone rdled toward
the close, though the range of quotations for demand
and eable transfers remained at 4 8695@4 8705 and
4 8715@4 8725, respectively; sixty days advanced to
4 8510(@4 8535. Higher discounts at London in-
duced firmness and an advance of 10 points on
Tuesday, to 4 8705@4 8715 for demand and 4 8726@
4 8735 for cable transfers, while sixty days moved
up to 4 8535(@4 8550; the volume of transaections
was larger, while heavy selling of American stocks
by London seryed to further strengthen exchange
rates, On Wednesday demand sterling reached the

highest level touched gince March 1913, mainly on
the increasing firmness in English discounts, light
supplies of commerecial bills and short covering,
advancing to 4 8730@4 8740 and cable transfers to
L 8755@'1 87065; sixty days remained unchanged at

8535@@4 8550. Turther hardening of discounts
in London, together with eontinued selling of stoeks
by foreigners and light offerings of commercial bills
brought about another adyance on Thursday; demand
went us high ns 4 8740@@4 8750 and cable transfers
bo 4 8765@4 B776; sixty days, however, ruled with-
out change at 4 8535@4 8550. On TFriday the
market ruled strong, with additional advances for
demand bills and cable transfers.  Closing quotations
were 4 8535@4 8550 {or sixty days, 4 B750@@4 8760
for demand and 4 8775@4 8785 for cable fransfers.
Commereial on banks closed at 4 84@4 8434, doeu-
ments for payment finished at 4 84L5@4 8534 and
seven-day grain hills at 4 8625@4 86%4. Cotlton for
payment closed abt 4 8414@4 8434, grain for payment
at 4 85@4 8544,

The New York Clearing-House banks, in their
operations with interior banking institutions, have
gained $7,286,000 net in cash as a vesult of the cur-
rency movements for the week ending April 24,
Their receipts from the interior have aggregated $13,-
796,000, while the shipments have reached $6,510,-
000. Adding the Sub-Tressury operations, which
oceasioned o loss of 85,763,000, the combined result
of the flow of money info and out of the New York
banks for the week appears to have been a gain of
51,523,000, as follows:
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The following table indicates the amount of bullion
in the principal Furopean banks.
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THE WAR WITH MEXICO.

The one fact, generally recognized in the extraordi-
nary sifuation which has been created by our capture
of Vera Cruz, after the landing of American troops,
the firing on parts of the city by our war ghips, and
some loss of life among both Mexicans and Americans,
is that the United States has engaped in wae with
Mexico. This faet, indeed, the logie of events has
made incontestable, President Wilson’s expression
of the hope, in his address to Congress on Monday,
that “war is not now in question,’” and that “this
Government ¢1in no circumstances be foreed into
war with the people of Mexico,” does not alter the
stubborn rea ities. The theory of the President
that Mexico, “if we are to accept the tests of its own
Constitution, has no government;” that, inferentially,
we cannot be fighting the Mexican Goyernment;
that General Huerta “has set up his power * * #
without rights and by methods for which there can
beno justification,” and that therefore, “if armed con-
flict should unhappily come,” it would be one di-
rected against “‘only General Huerta and those who
adhere to him"—these contentions may be correct
enough in principle, but they leave the position of
affairs exactly where it was before; American troops
geizing & Mexican city and fighting with armed
Mexican soldiers in the strects.

[t is in the light of these remorseless facts that
the situation must be judzed. What has oceurred
is cerfainly not that somewhat meaningless expedi-
ent, known to diplomacy as a “pacific blockade.’
Our action has, as the lawyers point ouf, some un-
doubted analogy with the seizure of custom houses
in Nicaragua by the Inglish during 1895 and in
a Turkish city by the French in 1901, a8 a means
of enforcing claims for damages against the respective
governments. But in neither of those instances
was there deénial of the existence and authority of
the government itself.

The denial of that fact, in the present instance,
has foreed our Govérnment to the theory of war on
an individual. Tor this theory the only formal
precedent which has yet been eited is the attitude of
the Allies towards Napoleon, after his return from
Elba in 1815, his re-ogcupation of Paris, and his
resumption of authority over the French army.
The Allies on that occasion declared specifically
that they were not at war with France; from which
it followed that the Waterloo campaign, as they
coneeived it, was fought against an individual usurp-
er. Yet, even thig famous precedent fails to fit the
present case, beeause a King of France, who had
peaceably ruled the country after Napoleon's first
abdication, had been and still was recognized by the
Allies as the legitimate head of the Irench Govern-
ment, and was in fact co-operating with the forces
arrayed against Napoleon. We are not now recog-
" nizing, and could not recognize, even the so-called
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Constitutionalist chieftains in the north of Mexico
as representing the legitimate government of the
country.

It is precisely this abnormal and unusual character
of the ground assigned for the action of our fleet that
surrounds the situation with so bewildering con-
fusion. We shall not lay stress on the fact that
the speeific pretext for the orders to the fleet should
have been, not a question of outrages on life or
property to be abated, but of punctilio in the form
of apology which our Government insisted on.
That this is the most unfortunate of circumstances,
so far as regards the causes of this war which will
be assigned in later history and in the view of
the Mexicans themselves, would be impossible to
deny. Other causes and motives will supersede it,
as the episode continues; but the trivial pretext will
unhappily remain on record, precisely as the dispute
between two rival churches for “control of the Holy
Places’ stands on the record, to the bewilderment
of present-day students of history, as the primary
pretext for the Crimean War between Russia on one
side and England, T'rance, Italy and Turkey on the
other.

On this consideration, however, we do not propose
to insist, further than to point out, what the most
inexperienced observer must have recognized, the
illogieal position created by first denying a govern-
mental stafus to General Huerta, by next demanding
the form of apology which governments concede, and
by finally seizing Mexican territory as a means of
exacting, not a money indemnity, but a particular
form of salute. It is difficult to doubt that this
extraordinary situntion was a direct result of our
Adminigtration’s previous policy towards Mexico.
Our readers are aware that we have heartily endorsed
the President’s refusal to recognize formally the
Huerts, Government. But we have also frankly and
frequently stated our opinion that, in laying o per-
manent proseription on Huerta as an individual, in
warning him, by no means indirectly, not to stand
for election to the Presidency, and therefore in
declaring him, under all circumstances, to be a
political outlaw, our Government was creating a
situation full of pitfalls for itself. What may be
called the diplomacy of the present erisis is, we fear,
the natural outcome of that policy.

Under all the circumstances, the course of this
unhappy contest, in the immediate or in the longer
future, is much more difficult than usual to foresee!
It is surrounded by a score of complications. It is
impossible even to say whether the incidents of the
next few days will make it possible for the United
States forces to limit their activities to the original
purpose of holding the Mexican ports pending action
by Huerta. On the one hand, the well-established
strategy of war may be invoked as an argument for
an advance from Vera Cruz on Mexico City, as soon
as sufficient troops have reached the seaport, with
a view to the destruction or capture of Huerta's
army and the occupation of his capital. If this is
war, that is the logical objective. But, on the other
hand, the declaration of Carranza, the Constitutional-
ist leader in the north, calling upon our Government
“to suspend the hostile acts already initiated, order-
ing your forces to evacuate all places which they
hold in their power in the port of Vera Cruz, and to
formulate before the Constitutionalist government,
which I represent as constitutional Governor of
the State of Coahuila and First Chief of the Con-
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stitutionalist army, the demand on the part of the
United States”, throws a wholly new problem into
the controversy.

It will doubtless be said, this declaration by
the insurgent leader was prompted by his instinctive
knowledge that he could not depend upon retaining
his prestige, even in the North of Mexico, if it should
appear that he looked with favor on the invasion
of Mexico's southern territory by the United States.
Later advices appesred to indicate that General
Villa, his colleague and nominally his subordinate,
had repudiated Carranza’s position. But the mani-
festo, none the less, would appear to involve either:
a dispute which might greatly extend the area
of conflict, or else action which would not only
amount to the recognizing of Carranza as the
legitimate head of the Mexican (Government, but
to the subordinating of our own Government,
in whatever further measures it might take, to
Carranza and Villa—the very kind of situation which
was guarded against with the utmost care at the
beginning of our war with Cuba in 1898.

The extremely perplexing questions which arise
from this part of the problem have been abundantly
illustrated by the difficulty which the Senatefoundin
framing its resolutions approving the President’s
general action. The House declared the President
to be justified in using the Government's troops ‘“to
enforce the demand made upon Victoriano Huerta';
the Senate restricted this to a declaration that
employment of our armed forces by the President
was justified “to enforce his demand for unequivoeal
amends for certain affronts and indignities com-
mitted against the United States.” The second
of these declarations named no individual; it made
general reference to all grievances; yet, to Senators
as experienced in foreign affairs as Mr. Root ond
Mr. Lodge, even this appeared not to meet the
situation. Mr. Lodge offered a substitute preamble,
sebting forth the state of anarchy which existed in
Mexico, and the outrages on persons and property
of American citizens as the ground for our Govern-
ment's action; and Mr. Root, in his forcible speech
of Wednesday, declared that, without such declara-
tion, the resolufions would “omit the real object
which forms the justification for aetion—the only
justifieation for action.” Mr. Lodge's amendment
was defeated, and it may be that its defeat was best,
since that preamble would plainly have been aimed
as much at the northern insurgent leaders as at
Huerta, and because it is no time to multiply our
enemies in Mexico. Yet the incident foreibly illus-
trated the ambiguous nature of our Government’s
position.

Whether

anything can beinferredfrom the action of
the Stock Exchange duringthe presentweek 18 doubt-

ful, The Stock Exchange’s attitude, at the very be-
ginning of & conflict of this sort, is nothing like an in-
variable forecast of the course of events. IFinancial
markets have at times greatly misjudged the probabil-
ities when war broke out—as they did, for instance, at
the beginning of the Franco-Prussian war, of our
own Civil War and of England's Transvaal contest.
Nevertheless, the absence of any such demoralizing
break in prices as is commouly associated with a
“war market” would, at least, indicate that trained
and conservative opinion does not yet see unmis-
takable grounds for expecting a long, destructive
and costly conflict. How such a result is to be
averted, it remains for the next developments to
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determine. Iven our Mexican war o 1846 lasted
nearly two years before the ending of hositilities,
and England’s Boer War dragged on more than two
years and a half.  TIn the present case, the immediate

consideration, doubtless, is the extent to which the
Huerta goyvernment can maintain its own position,
when cut off from its outside supplies of arms and
from the public révenues collected at its seaports.

THE PLACE AND FUNCTION OF PERSON ALITY
IN BUSINESS.

Mz. J. P. Morgan’s unqualified affirmation, before
the Congressional Commission, of the superior
place he was accustomed to assign fo character as
a basis of financial eredit, touched upon only one
phase of a far larger subject, the role of personality
in all business transactions.

This is the theme of the Annual Rectorial Address
delivered at the Advanced School of Commerce, of
the Merchants of Berlin, on the oceasion of the fete
of the Emperor’s birthday. It was delivered this
year by Dr. Hellauer, the professor of Commercial
Seience. In a series of highly technical addresses
this theme is unique. The distinguished speaker,
the line of whose argumenti we proceed to give,
discusses, first, the extent to which, in the nature
of the ease, personality entersinto purely commercial
affairs; and then the importance of its recognition
and cultivation, if one would succeed in the markets
of the world.

He ecalls attention to the fact that personality
affects business, especially in its organization, its
technique, and its particular results. He uses
“husiness’” in that large sense in which it denotes a
transaction between possessors of different goods
who strive to aequire in exchange goods which for
one reason or another they value above those with
which they would part; which we may, perhaps, more
strietly term “commercial business”, or, more simply,
“business', as distinet from speculation. This
definition excludes not only the two-fold transac-
tion of the dealer who buys, on the one side, only to
gell at aprofit on the other—business in the narrower
sense—but also such trading as producers and con-
sumers are called to do.

No economic transaction is so completely affected
and econditioned by personslity, and at the same
time so free from actual restriction, asis this business
of commerce. In production a man is confronted
at the outset by a technical problem. Technical
relations, before those of every othersort, condition
the organization of production, including often even
the size of the undertaking, and that as well outside
as within, the principles of economics. In trade,
on the other hand, a man is very little dependent
upon technical relations; and the more highly-devel-
oped has become the technique of the transfer of
goods and that of their care and keeping, so much
geater is the freedom the dealer has obtained from
mere physical elements. He unites to the differ-
ence in the value of goods & something purely per-
sonal in order to equalize these differences through
some act of exchange; that is, on the one hand,
through a wise foresight, a thing not physical, and
on the other hand, though not always, through a
somewhat technical but genervally simple precedence
in securing the bodily delivery of the goods, ultim-
ately united to carrying them in stock for & certan
time.

Consequently, business, then, is to be understood,
in its main characteristics, as an individual, economic
activity chiefly in affecting and determining legitim-
ate negotiations. In these negotiations the con-
tracting parties stand in a two-fold relation to each
other. It can be said that business is & transaction
for and against other people. Business friends are,
as the common saying goes, friends and foes at the
same time; half show themselves helpers; half contend
against all the rules of the game, with alert holding
back or a bluffing urgency, with wide sweeping
diversions, and a scanty regard for others.

Strictly speaking, business in the narrower sense
is a service both of the producer and the consumer,
securing the best prices for the goods of the one and
meeting the needs of the other as economically as
possible, If business is in this way at once a working
for and against individuals in making legitimate
bargains, then the manner of the intermediary’s
carrying through the transaction, and its results,
depend, primarily upon the kind of man he is.

In the transaction of business, capital flows so
readily and changes its particular form so easily
that, in comparison, the connected element of
personality has & larger place than if has in connee-
tion with fixed ecapital engaged in production.
Personality in business enterprises, those in which
personality and eapital are united in every trans-
action, therefore has power to work more authorita-
tively, and in its action to determine results in far
higher degree, than has capital. The especial sphere
of personality is very apparent in the Board of Trade
or the exchange, where the mental state of the
traders has such immediate and widespread effect.
At times it is quite the controlling influence. In faet,
personality has often determined, in every phase
of business; from its inception onward, whether it
shall be wholesale or retail, domestic or foreign,
employing only one’s own or accumulated capital,
carried on single-handed, or as incorporated, &e.,
&e.

In short, the interaction of personalities consti-
tutes business and determines its results. A clear
apprehension of the strength or wenkness of those with
whom he comes in contact must in a good business
man grow by experience into a thorough knowledge
of men. Business can in this sense be regarded as an
art to be practiced in the use of personality—that of
oncself or of other people. The personal elements
make themselves peculiarly felt when it comes to
the question of undertaking business in a foreign
land, where one has to consider, in addition to the
questions that present themselves to him in domestic
trade, whether he has the courage, the taste, the
adaptiveness, the foree, the patience, which are neces-
sary for suceess under conditions in which he is to
leave behind all the accustomed advantages he might
enjoy at home. In these cireumstances personality
gathers up into itself not only the qualities with
which one is endowed by nature, but also those he has
acquired by special training and without which he is
sure to find himself sadly deficient.

It is the possession of this ability that has enabled
the German merchant in the past ten years to push
his export trade till it has distanced that of IPrance
and disturbed the foundations of that of England.

He to-day has the largest house in French Indo-
China, is strongly established in Madagascar, plays
an ever-increaging part in French West Africa, and
has well settled himself, though under the necessity
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of using French dummy representatives, in Algerin.
The Englishman, who has long been the aristoerat
in the control of the markets of the world, can no
longer hope to hold that position unless he is willing
to adopt the painstaking methods of his German
competitor; to gain information by personal investi-
gufion, to study the necessities and tastes of other
peoples, and fo extend credits as far as may be—
all of which he has hitherto neglected and regarded
#s unworthy. For this reason, the (lermans are
pressing Eneland hard in her own great colonies; and
in her newer and smaller ones, as East Afries, are
_excelling her, especially in international business.
Even in the Iinglish home centres, as in Liverpool,
the Germans haye secured a leading position.

Jupan, for example, is restricted in the develop-

. menf of her foreign business by the lack of a moral
standard, which is indispensable. The possession
of this gives English merchants their pre-eminence.
In international trade, people believe that, though
they may pay a higher price, they will get honester
goods from them, and in the long run will fare bet-
ter than in dealing with other foreigners. In this,
coupled with their abundance of capital and their
mastery of technique in its employment in the busi-
ness of the world the English have their controlling
position to-day.

In many a difference in the organization of various
businesses the personality of the organizer appears,
4§ one lays more stress upon compaetness of system,
clogeness of control and compulsory harnessing of the
service of employees, than does another. The appre-
ciation of the value of organization and the ability
to create it, which depend in a special degree upon
diseipline and established character, is of peculiar
value in this day of trade combinations, where one is
often called upon to renounce individual oceupation
and find his opportunity in the greater organization.

The Germansg, who have so long been regarded as
a race of thinkers, poets and dreamers, have wakened
to the worth of a life devoted to ecommercial affairs,
not only as a means to an end—that of increasing
happiness by the accumulation of property—but as
in itsell a sufficient satisfaction. The aim of the Ber-
lin School is to secure the development of this per-
sonality, a development as valuable to the individual
as to the nation. It aims at produeing business men
sound in morals, energetic in trade, bold, yet conser-
vative in enterprise, shrewd in the conflict of inter-
ests, and thus fitted to be victors in the battlefield
of world-wide business; and in this to be as profitable
to themselves as to their country,

The address is valuable as showing the extent to
which advanced commercial education is now carried
in Germany, and the kind of competition which eon-
fronts our business men when they plan to enter the
open markets of the world.

STOCKHOLDERS' RIGUHTS TO PRIVACY,

A correspondent. calls attention to a practice by
some persons of tendering for sale to investment
houses copied lists of addresses of stockholders in
arious corpprations. In some States the law em-
powers @ stockholder to examing or even copy the
namesoffellowstockholders, the object being presum-
ably that stockholders may be able to get into touch
with one another for protective purposes. Our
correspondent; however, raises the question of what
legal rights are possessed by “these traffickers in
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financial personalities,” and he justly deems the
practice of offering such lists for sale to be worthy
of statutory prohibition,

Whoever has any kind of merchandise to dispose
of must expend labor and money in gome manner for
discovering his possible customers. Many try to
avoid the cost of advertising in the publie prints by
sending out printed ecirculars or simulated personal
letters to individual addresses; they must pet these
by some means, and a sort of business has been
undertaken by persons who compile lists—some-
times by trades, sometimes by districts supposed to
be oecupied by well-to-do persons, telephone and
“who's who'' directories being largely used. Then
purchasers of these lists of supposed possibilities
are sought. So long as names of stoekholders are
not kept subject to close restrictions, it might be
impracticable to distinguish such lists from any
others, in the practical enforcement of such a law
ag is sugeested; yet the objections to the praclice
of peddling stockholder’s names are not overstated,
The stockholder's right to privacy as to his own
affairs is infringed, a right which ought to be, yet
no longer is, treated as fundamental. The Income
Tax Law, with its appraent assumption that every
person having an income above the exemption line
is prima facie dishonest as to all publie obligations
has gone far towards the extreme of invading privacy,
and now has discovered a further step, for the
Treasury is demanding of every corporation a list
of officers and employees beyond the deadline of
exempfion, with a statement of compensation to
each, and the names also of shareholders.

Further, as our correspondent sugeosts, the prae-
tice he condemns tends to react injuriously upon all
legitimate investment business in stocks, because
of the disgust which may be caused in the minds of
possible buyers by receiving cireulars from dealers
who have bought these lists:

Some protection of privacy ought to be furnished.
The encroachments upon personal rights, especially
in case of persons who arve guilty of owning some
aceumulated property, have been pushed quite too
far, Ivery radical and interfering step is alleged
to be for the general weltare, to which the individual
is to be deemed subordinate. But the whole is
not greater than the sum of the parts. Thewelfare
of the mass eannot be attained by saerificing the
persons who compose it. The general prosperity
which all profess to desire cannot be furthered by
penalizing those who have succeeded in obtaining it
for themselves. Confiscation operafes once; then
its inevitable tendeney is to lessen the total. More
industry and thrift and bebter protection for both
are o far wiser relinnee than harsh langusge and all
attempts to readjust things by foree.

THE COLORADO STRIKE AND THE RIGHT
70 LABOR.

The aceounts which come aboub battle and war on
g small seale from the disturbed mining section of
Colorado would appear more sturtling if they were
not projected against a background of syar which
ennnot be definitely measured; yobt they are serious.
Nenrly fifty persons, many of them women and
¢hildren, appear to have perished in the encounter
between the strikers and the State troops, a fire inthe
camp of tents or other flimsy structures being the
diréct cause. The stories are conflicting, but the
charge that the camp was wantonly set on fire by
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the froops is wholly improbable, as is the charge
that they began the shoofing ,unless forced to do so
for their own gafety; among & mob of rioters with
arms in their hands there are sure to be some whose
eagerness [or blows becomes uneontrollable.

It is & deplorable conflict, and it involves ome of
the most innocent and helplegs, as always.  On which
side the shooting began is of small consequence.
The Colorado mining law was certainly very largoly
shaped by organized labor, and undoubtedly gives
miners ample profection for any real rights, so far
as any law can do go. The head of the United Mine
Workers of America himself declares that the law
covers five of the seven demands: “the right to
belong to a labor union, to receive their pay i_n lawful
money semi-monthly, to employ check-weighmen,
to abolish the truek store and trade where they
please, and to establish the eight-hour wgr-k Ll:t;y:.”
In addition, he says, the miners “are asking an in-
crease of wages relatively compefitive with wages
of mine-workers in other districts.”

The right to belong to a labor union has never
lieen disputed anywhere. The right to strike has
never been disputed, for it is a natural right. The
right to force other men to join a union 7s disputed .
The right to work is as natural and inalienable as
the right to quit work; it is this right, which unionism
assails. This present struggle in Colorade mining
is a half-year old; it began, and it continues, in the
familiar attempt of unionism to force labor into the
unions and to prevent others from taking the places
of strikers. This is the Alpha and Omega of it: the
undertaking of organized labor to control all labor
and to compel the closed shop. Other alleged griev-
ances are either without foundation in fact orare
insignificant and transient (being easy to arrange
amicably) in contrast with the determination of
agitators to foment strikes and then make strikes
impregnable by foree.

War is justifiable, and brings compensation for its
cost, only when it does gomething to advance jus-
tice and human rights. As Mr. Rockefoller declared,
several weeks ago, a genuine principle is at stake in
Colorado. It is the same principle of liberty against
the irresponsible control of a privileged class which
has been assailed and has been weakly surrendered
to a mere temporizing policy so often and in so many
places. The battle for this principle is yet to be
fought and won, and there can be no peace until it is.
To establish the supremacy of law and the right. of
individual labor will be worth the cost.

BOOK NOTICES,
Tur ByoLuTion oy Gervmany BANKING. By Leopold Jo-
seph, Mansger Swiss Banlk Verein, London. Charlos
& Kdwin Layton, 56 Parringdon St., London. Price 25 6.

Ln this series of four lectures delivered before the London
School of Keonomics and Political Seience, M. Joseph,
Managor of the London branch of the Swiss Bank Verein,
hag undertaken a brief sketel of tlie dovelopmont of German
trade and industry during the last hundred years and of the
institutions which have been ereated to finance it.

One paper is devoted to n deseription of the various land
banks, mortgage banks, eo-operative societies and savings
banks; in another he recounts the functions of the Reichs-
bank and the Seehandlung, while in a third he diseusses the
intimate relations existing between commerce and the
Deutselie Bank, the Commerz & Disconto Bank, and the
othor great institutions whose branches now operate in almost
every German city of consequence,

The pasgage of our own currency bill and the eonsequent
inauguration of a new financial era in our own gountry
makes the appearance of Mr. Josoph's book most timely, fo,

while he does not attempt to add to the general fund of
information concerning Cerman banking methods and
fagilities, he gives a resume of the work performed by the
great Teutonic financial institutions in an easily assimilible
[orm.

Alter discussing at some length the worlkings of the Reichs-
bank, especially as ravards the issuance of cmwreéney, he
concludes that “experience has shown that in fairly normal
times the mechanism acts perfectly well, and even in fimes
of storm and stress no serious difficulties in the svstem ilsell
have so far eome to light.”

His account of the relations between tha banks and the
merchants of tha Matherland, however, will perhaps be most
kaenly appreciated by the average roador. For example he
tells us that the prosperity of Mannheim and Hamburg is
in largn measure due to the liberal issunnce of commaroial
credits by the great German banks and declaros that “note
withstanding oceasional losses, which can hardly he avoided
in the eredif business, the bankers themsalves also greatly
benefited by their business poliey."

The presence of bank directors on the boards of leading
industrial eoncerns has also, he helieves, eontributed much
to the upbuilding of confidenes in the securities offersd by
these corporations, At the same time he does not lose sight;
of the stringent company laws and the fack that the Stock
Exchange regulations demand a searching investization of
all new securities offered for listing by a quasi-official body
whose findings “give a clear indication as to tha merit or
demerit of tha security proposed for introduction.” 'This,
together with the outspoken criticism of the press. he says,
is apt to create an atmosphere of confidence and trustin
industrial stocks.

Ho is careful to point out, however, that a system
which may be satisfactory fo Goermany might be quite un-
workable under the different conditions existing in other
countries.

=i
AMERICAN RArunoap Economics. By A. M. Salkolski,
Ph. D. The Macmillan Company, New York. Price
51 25,

The growing interest in the statistios of railroad operalions
and earnings and the misuse to which official figures have
fraquently been put, through failure to fully understand their
real significance, has led Dr. Sakolski to publish this text-
book for investors and students.

“Uniformity of statisties,” he says, “does not admit of an
actual and final comparison of one railway with another, or
the operations of one period with another period, nor do
‘averages' covering an endless variety of lines and systems
form a wholly relinble basis for Judging results.'

It is necessary, he points out, to take into aecount the
relative proportions of terminal work, the nature of the
traffie, the length of the haul and other similar features if
the real significance of the statistics nyailablo is to be appre-
cialed,

Having in mind thesa considerations, he diseusses at s0Mmo
length: (1) Data relating to the character of transporiation
facilities; (2) data measuring efficiency and esonomy of
operation; (3) data measuring revenues, expenses and nof

earnings; (4) data measuring the capital investment in ro-
Iation to the corporate resources and liabilities,

It railvond eritics, private and official, would weigh the
figures they jugele with in the nicely attuned scale Dr,
Sakolski has prepared for them, hall the present railroad
troubles would quickly right themsolves. For example,
besides drawing attention to such obyious matters as the
size and importance of “feoders” and terminals he tells the
atudent to examing the grada, the quality and life of the ties,
the weight of the rails used on different sections of the line,
the need for and economie value of costly improvemonts,
such as new tunnels and cut-offs and in faot the whols host
of petty details whose solution makes up the life work of a
railroad  executive.

Only by the proper appreciation of all suah details, he
says, can a fawr estimate of the road's condition be formed
(and, therefore, inferentially, of the inyvestment value of its
seeurities). Hven ko apparently simplo a matter as capi=
talization, he finds, as others have dono, beset with diffi-
culty and points out that the Inter-State CommerceCommis-
sion in 1911 put the eapitalization per mile of road of the
Atchison System at 284,000, whoreas it should have been
nearer to $56,000. TIn this instance the error arose from ig-
noring the subsidiary lines. In summing up, however, hs
provides a rule to guide the student when he says: ‘‘It is the
relafive burden of the annual charge for the use of capital
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which is a better index to comparative capitalization than
the nominal amount of outstanding securities.”

Incidentally he deals in passing with some of the criticisms
which have heen made of railroad managers for so-called
gtook-watering in selling new issues at less than prevailing
market prices, pointing out that the market price is for small
lots and furthermore that market value is enhanced by the
granting of subseription rights. The real test of new capital
fssues, he thinks, should be the probable earning power of
the improvements to be effected, while the form of the issue
must be determined by prevailing market conditions.

——

Tus Forurs or Tap Workivag Crassgs. Keoonomio
Facrs ror BEmprovers anp Waee Earvers. By Roger
W. Babson, Babson Statistical Organization, 0 Congress
Streat, Boston. Price 50c.

Mr, Babson's little pamphlet is an earnest plea for the
more efficient education of the mass of the people. Only
by increasing their officiency, he says, can the working classes
ever hope to obtain a larger proportion of the world's wealth.
Higher wages due to strikes are always, he declares, followed
by an increase in the cost of living, which at least offsets the
temporary gain. Sooner or later, he believes, this [act will
be apparent to the people themselves, who will then seize
control of the schools and insugurate s new era of more
widely diffused prosperity.

The material comfort of the worlkers is, however, the least
of the benefits Mr. Babson foresees aceruing fo the nation
which first accepts his suggestion. To his mind, supremacy
in commerce, war and the peaceful arts are all contingent
upon the relative efficiency of the individual workers. So
that, indeed, the very life of fhe nation rests upon its schools,

In support of this theory, he points to the rapid growth of
Germany’s power in the conneils of the world, and says:

“Mha iden that Germany has any intentions of invading
Englond or France [ beliove to be entirely erroneous. 'The
ist of the whole wmatter is that the Emperor of Germany
125 been busy developing an efficient people, while the gov-
ernments of England and France have been engaged in other
matters. The Emperor to-day is worrying about the Cer-
man edueational system, while France and England are con-
guming their vitality worrying about war."

CGlermany's sehools, ha explains, have trained the people
to pub more into lifa, to teach thoss who “have” to give up
and sacrifice and those who “have not' to acquire, whereas
tho educational system of France has daveloped a love of
wealtl, comfort and pleasure and that-of England has in=
areased the consuming powers of the peopls without corre-
spondingly inereasing their producing powers.

The writer had a striking exampla of Mr. Babson's mean-
ing while traveling in England a couple of years ago. A fel-
low passenger, an official in one of the iron-workers' unions,
was diseussing the relative efficiency of British and German
gunmakers. When German artisans came over from Essen,
he said, they could always lind employment in English arma-
ment works, because at Essen itself more and better work
was turned out per unit of labor than in any factory in Great
Britain, Asked to assign a reason, he replied al once that
the German worked with hig head while the Englishman only
used his hands,

Mr. Babson would so revolutionize the schools that all
workers would be adequately trained in the uge of head, hands
and heart. In short, he would supersede *‘schooling’ by
“aducation” (the leading forth of all faculties).

Under his system, the ehild would enter the kindergarten
as at present, and for the first few years would have his af-
tention direeted to thae development of such qualities as hon-
esty, reverence and eonsiderntion for others. At the age
of nine, he would be judged, not by his knowledge, but by
his habits, before passing into the second stage of his educa-~
tional eareer, which would continue till ho was 14, During
this period, Mr. Babson would have the instructors lay par-
ticular stress upon the development of moral courage, self-
vontrol and allied traits; but he would also insist upon hard
study, hard play and hard work, ‘‘real work for which the
parents could he paid.” There should, he thinks, be four
hours' study per day, two hours’ work and two hours’ play.
Graduation from this gecond period he would make depend-
ent upon how the work was performed.

The third period should hayve as its purpose, he says, the
development “‘in the scholars of a desire and hunger for such
character and intelligence as will make them most prosper-
ous-‘l
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In most cases, Mr. Babson laments, the desire for knowl-
adga only comes after the school days are over and the pupil
contmences work., “Hence,” he declares, “‘an economic
system must provide for combining work and study.”

Y“Brioefly, therefore, the schedule for this third period

ghould be somewhat as follows:

Afe Age Age Age

Hours— 4. 1o. 16 1?.

Studying In school & 5 5
Working for wiges.

Playing abt games. . e |

gleeping and eatlng. .- -.-- 12

Age Age Age Age Age
18. 10: 20, 21. 2%

4108 491D
4 NE G T T g
4 4 4 4 G 0
13101 11 30 10

*The above schedule provides for a minimum of study and
a maximum of work, designed to train the children of the
working elagses to think more. The following seheduls pro-
vides for a minimum of work and a maximum of study, de-
signed to train the children of the wealthy eclassés to work
more. All ehildren, whatever their condition, should come

Hourz— 15. 16

A

within these two limits.

Age
C 1 i ool 1-’{{. 5
lompulsory study at school.... o SRR f
Campulsory \\-nrlc)mr Waiges_ § 47 S8 B BT 203 3
Compulsory school of work-...- 0 n 1 2 2 B &

Freo for play; study or work.._- : & 6
Sleeping and eating. .- 12 10 10

Tn this way, Mr. Babson believes, the nation's potentinl
efficiency would be raised to the-highest attainable lovel, buk
ha realizes that potential efficioncy and productive efficiency
are bwo different things, and that, as he puts it, “one of the
greatest handicaps of all elasses to-day is that 90% of the
people have entered their present employment blindly and by
chance, irrespective of their fitness or nppt:1'1-unit-in,~s. of
copursa, the law of supply and demand is conftinually correct-
ing these errors; but this readjusting causes most of the
world’s disappointments and losses, Some day the schools
of the nation will be organized into a great veporting bureau
on employment opportunities and trade conditions, direct=
ing the youths of the nation—so far as their qualifications
warrant—into the lines of work which then offer the greatest
opportunity. Only by such a system will each worker re-
coive the greatest income possible for himself, and also the
greatest benelit possibla from the labors of all, thus continu~
ally inereasing production and yet avoiding over-production
in any single line."

There is nothing very new in all this. Mr. Babson is
merely putfing into fresh words an idea as old as the civilized
world; but in these dayvs, when so much is heard of the con-
sarvation of natural resources, it is refreshing to ind an ¢con-
omist laying such stress on the need for conserving human
energy and human happiness, lor alter all, national wealth
is of value only as it inerenses the well-being of the people who
make up that nation, and real enjoyment of material things
can come only with health—physieal and intelleetual;
ean come only, that is, to a thoroughly efficient, self<confi-
dent, manly people, trained both to produee and enjoy,
whose faculties are developed all along the line, till work and
play become an equal pleasure.

Still, in saying this, it does nof follow that one
necessarily endorses the details of the scholastic course
Mr. Babsgon outlines.  [Por, while there ean be no doubt that
the schools of all nations can be mado vastly more valuable
by so amending the curriculum as to embrace overy side of
a child’s charactor, yet many will deny the wisdom, for ex-
ample, of youthful work for wages, with its attendant
danger of the creation of “money lust.,” Edueational pro-
gress, during the last decade especially, has been along the
general lines on which Mr, Babson insists, and it his interest-
ing booklet hastens development along lines already estab-
lished, it will have fultilled its mission and proven the wis-
dom of its publication.

Age Age Age Aga Age Age Age Ar{o
oo 16: 17, 18. 18, 2% al. 22,

4« 4 B
o7 el gl

12
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Orgrarion or og New Baxe Acr. By Thomas Con-
why Jr., Ph.D., and Ernest Minor Patterson, Ph.D.
OF the Wharton School of Finance and Commerce, Uni-
versity of Pennsylvania. 430 pages; 12mo, Cloth
bhound. Published by the J. B. Lippincott Co., 227
South Sixth Street, Philadelphia. Price $2 not; post-
age lde,

This is a timely book. Such questions as the following
are answered, not in general statements, but by a careful
analysis based on nll of the facts now available, What are
the advantages and disadvantages Lo each class of national
banks in joining the system? Under what conditions is it
expediont for State banks and trust companies to become
members? What will be the effect upon the business of
reserve city banks?  What will be the offect of the new system
upon the New York banks and upon the stock market?
What changes will the law make in the methods commonly
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employed by business men in financing their businesses?
What effect will the new regulations conearning the clearing
of ehecks and drafts lisve upon the profits and the mathods
of the banks in handling this'business? Will it be good
busingss to re-discoun(? Courses open to national banks with
regard to their circulation. Effeot of the new reserve re-
quirements on the savings department. Business possibili-
ties in the opportunity to national banks to loan on farm
lands and do & trust business.

The book is not a mers repetition, codification or cross
index of the Act itsell, but a critical study of its aims and of
the effect that it will have upon each class of bank in this
country and upon the business publie.

e

Mobury Banxivg Mernons: Tenners anp Bookkupp-
ERs. By George 0. Bordwell. Published by The
Hicks-Tudd Company, 51-65 First Streatl, San Franecisco.

Whoover takes up a thin octave volume of 122 pages, by
Mr. George 0. Bordwell, Chiel Clork of the Iirst National
Bank of San Francisco, and notes merely the main line of
the title, “Modern Banking Methods,” may think he has
diseoverad a misnomer and has alse made & mistake, if he is
geeking o treatise on tha principles of banking, as reduced
to practice under the conditions of business as it is now
carvied on. For (his monograph doss not even remotely
touch upon questions of aurrency, of the foundations of
finanee, and ol disposing of tha oredit facilities of o banlk
among its eustomers, nor does it disouss theories and publie
services of banking. The complete title explaing the nar-
rower yet important purpose: the subject treated is modern
banking methods “*as applied to the tallers and bookkeapers,”

Only the machinery which performs the work is the subject
considered; the fellers, whose number and variety in a large
bank is greatar than the layman would imagine; the books
and bookkeepers; tho records and tally sheots and blotters:
the exchanges, taking that word in the literal sense: the let-
ters of cradit; the transfers per mail, draft and wire: the
colleciions, in town and from great distances; all that may be
classed as tha tools of daily handling, ineluding adding-
machines, is freated of. Tho little bank where one person
has geveoral Punctions 18 dismissed with o mere mention and
ig distinguished from Lhe largs institutions to swhich the work
refors.  The purposs of the baok is to exhibit proved moth-
ods of doing a large business rapidly, with the least friction
and the fewest errors to be datested, and reduecing to  the
minimum the checking of one pisee of work by another,
doing this through elimination of opportunity [or error.
Accurncy and ease, which ara o large part of efficlency whon
united, are the aim. An appendix of 22 pages pives the
“eeneral ingtructions to bookkeepers' as used in Lhe bank
with which the author is connected. As he remarks, “‘at
firat glanee it would appear rather severe to require strict
adherenes to such & muss of details'; yol harmony and olfi-
cigney aro doubtless promoted by written instruetions, and
il is perfectly cortain that o well-planned mothod and & strict
adherence to it are prime condifions of accomplishing any
work correctly and with the maximum of ease.

Thae little treatize has been wroueht out with cara, and
covers only what has been well tried. 1f some other insti-
tution may choose to follow othar modes in some minor
detail, all may profit. by this excellent study of how one
important bank conducts its internal provesses.

=

Tre Tngory or Deare ANp CREbIT I8 ACCOUNTING. By

Robert Gardner MceClung. Morgan Mills & Co., 6
Beacon St., Boston. Price 1.

Mr, MeOlung's little boole, produced primarily for the
use of “business schools," describes in simple terms the
bagis for the debit and credit sida of a legder, with espeecial
roference to impersonel accounts, which he says really relate
in_each instance to o parlicular person—either the pro-
prietor, the manager or some third person. “Property ac-
counts,' ha states, might as well ba ealled “agoney or “man-~
agerial acecounts,™ while such accounts as “‘capital,’ “sur-
plus," “oxpense” and “profit and loss' represent, not the
agent, but the principal or propriator.

THE PRESIDENT'S MESSAGE ON MEXICO AND THE
EVENTS CONNECTED THEREWITH.

The Mexican situation: reached a crisis on Monday, the
20th inst., when President Wilson, in o message personally
read before Congress, asked its approval for the use of armed
forces of the United States “‘in such ways and to such an
extent as may be necessary to oblain from General Huerta

and his adherents the fullest recognition of the rights and
dignity of the United States”. The House of Representatives
took immediate action toward sanctioning the request of
the President in the adoption on the 20th, by a vote of 337
to 37, of the following resolution :

Hause Jolnt resolutlon (No, 251) Justitying the employmont by the
Progident of the armed forees of the United States In enforcing certaln
domands agalnst Vietorlano Hugprts ;

Resalved, by the Senate and Hotse of Reprosentatives In Qongress us-
sembled, that the President of the Unlted States 18 Justified in the amploy=
ment of armed forces 6f the Unltsd States to enforce the demands made
upon Victorlano Huerta for unoquivocal amends to the Government of tha
Unitaid Htates for affronts and Indiznlties commitied against thls Gavern=
muont by General Huerta and his répresontatives.

A substitute for the House resolution was offered to tha
Senafe by the latter's Committea on Foreign Relations, the
substitute eliminating all mention of General Huerta, and
reading as follows <

In view of the facts presented by the Prosident of the United States In
his address deltvered to the Congress In folnt session oty the 20th day of
April 1914, with regard to certaln affronts and indignities committed
agalnst the Unlted States in Mexico, Be [t

Resolved, by tho Banate and House of Representatives of the United
States of Amerlea, In Qongress assamblod, That the Prosident {5 justiried in
the employment of the armed forees of the United States to enforce his
domand for uneqdvoral amends for cortaln alfronts and fndigaliies com-
mitted againgt the United States: be It farther

Resaleed, That the Unlted States dlselaims any hostillty to the Mesiean
peEopleor any purpose to maks war upon Llem.

The Senate remained in session until 12:30 Tuesday morn-
ing, the 21st, without coneluding its considaration of pither
the substitute or an amendment thersto offered by Senator
Lodga, which would have changed the preamble to read :

That the state of unrestrafosd violenes and aparcay which exists in
Mexico, the numerous utnchecked and unpunishied murders of Amerlean
cltleans wnd the spollatlon of their property In thal country, the impossi-
blllty of securing protoetion or redress by diplomatis thiods In the ubsenco
af lawful and offoctive authorit ¥.oothe inabillty of Maxito to dischargs its
Internationnl oblgations; the unprovoled indignltics ficted tipon . the
Fipg and tho unlform of the Unltsd States by the armed forees In oscupa~
tion of large parts of Maxicsn territory » Have become (ntalerable,

That the self-respect and dignity of the United States and the duty to
protect fts cltlzins and (4 International elghts roquire thab sueh & cotrse
bt Followed in Moxieo by our Goverminont as to compel respoct aiid observ-
muoco of it rlghibs.

The Lodge amsndnient was rejooted during Tuoesday's
segsion prolonged until Wednoesday mornineg: it was defeated
afb 2:37 a. m. Wednesday by a vote of 47 to 36. Other
amendments likewiss failad and at 3:25 a. m. the Senate
passad the resolution of the Foreign Ralations Commities
by a voteof 72 to 13, The Houso concurred in tha Senate
resolution’ on Wednesday and it was signed by President
Wilson in Lthe early afternoon of that day.

The adoption of the resolution by ths Senate toolk place
after the seizure of Vera Gruz by the Unijted States marines.
Thisoceurred hefore noon on Tuesday and was done to pre-
vent the landing ab that port of a supposed consignment of
ammunition for the Huerts Government, carried by &
Clerman vessel, Without waiting for Congress to act, the
President decided upon the oecupation of the eity preliminary
to. the arrival of the steamer. According to advices from
Hamburg, Germany, yesterday (the 24th), the Hambirg-
American Line has authorized the publication of a statement
deelaring: fhat the military supplies on board the vessel
(the “¥piranga") eonsisted of empty shrapnel shells and
emply ammunilion chests, with gun carrisges for one bat-
tery ol artillory.,

We print below President Wilson's message on Mexico
delivered to Congress on Monday:

Gentiemen of the Congress :

It 14 my duty to eall your attention to a sltuatlon which has arlsen in
our diaslings wilh General Victorlano Huerta st Meaxioo ity which enlls for
actlon, and to agk yolue advice and eo-oporation n aating upon It. On
the Oth of April-a Paymastor of the U, 8, “Dolphin' landed nt tha Thur-
bide bridge landing at Tampico with & whadcboat and o boat's crew to
tuke ofF certaln supplies nusded by his ghip, and while wgaged o lond=-
Ing tha bhoat was arrested by an offleer and squad of mon of the army of
Geneeal Huoereea, Nolthor the Paymaster nor any one of the boat's crew wis
armed. Two of the men woro [n this bost whon the arrest took place, and
ware obliged to leave It nnd stubmit to Ye taken nto custody, notwith
standing the foct that the bost carcled, both mt hoe how and at hor stern,
the flag of the United States. The offlcer who mude s srrest was pro-
coeding up one of the strevks of the town with hin prisoners when met
by an officor of higher nnthorlty. who ordered him to return to thi landing
and awalt orders, and within an hour and a half from the tims of the
arrest ordess were reedlved from the commanifor of the Huectista forees
al Pampleo for the release of the Paymaster aod his men.. The releasa
was followed by apologles from the commander, and later by an expros-
glon of regret by Geoeral Huerta bhimself, Geneenl Hueeta urged thiat
martial lnw oblained at the thne at Tampléo: that ordors had boon issued
thit no one should ba allowed Lo land at the [turblde bridge, and that
our #allors had nao right to land theed, Ode naval cormmanders at the
port had not beon notifled of uny such prohibition, and, even If they had
heen, the only Justiflable course open to. the local authorities would have
bLeen to request the Paymastor and his créw Lo withdraw and to lodge
a protest with the commanding officer of the fleet. Admiral Mayo ro-
garded the arrest ns so sorfous an alfront that he was not satisfled with
the npologies offerad, bur domanded that the flag of the United States be
saluted with special eeromony by the mllitary commander of the port.

The Incldent cannot be regarded ud a Lelvial one, éspeclally as two of the
men arrested were taken from the boat Hself—that ls (o say, from the
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tervitory of the United States; bun had it stood by itsell, it might hava
bean atteibuted to the ignoranes o arrogance of a single offlce -
fortunately, it was not an fsalated eass, A series of Inclilents has mtly
gocurrid which cannos mb ereasto the hmpression thab the reprosentntlyves
of Goneral Huarta wers wiliing to go out of thelr way to show tisrozacd
for tho dignity and elghts of this Government, and felt perfectly safe in
doing what thoy ploased, making fréa to shiow in many ways their irritation
antl confe 7 after tha lneldent at Tamplco an ordeely from
the £ ¢ Minnesota' was arcested at Vera Criz whilo ashoré In uniform
to obtain thoe ship's m A was for ptime thrown Inbo fJail.  An affletal
dispiteh feom this Goveromont to its embassy nb Mexivo Cby was Wwith-
Iold by the authorities of the telezraph e int il peramptorlly deamnd-
ed by ote Charge d'AlTalees In porsorn. y fare i | can learn, stich Wrongs
and annoyancos haves heon suffisad to ogewr only agalnst roprosontatives al
the United States, 1 have heard of no comiplaints from other govern
ménts of slmbay trestmoent.  Subsousnt explanngions and furmsl npolo-
los did wok and conlid not siter tho popuiac inipression, whilch s pos-
sible 1t hiad boen the objoct of thoe Fluertists authorities to to, that
the Government of tha United Stales was being shagled out, and mi D
singled ont with lmpunils, foe hits nnd affronts in retalintion for s
refusal to rscogtlze the pretensions of General Huactn to be arched s tha
Constitutional Provistonal Presidunt of th Ropublic of M

The manifest domges of sieh o slbustion was that such off
grow fosm boad to worss unill spmething liappenad of &0 g
toloeablo o sort- a5 to lead directly and inavi Iy to nemed cor
was necessary that the ol General Hu and his repr tatives
shoild go much fueblic hould ba such as to attract the atten-
tlon o the whole population to thelr shgnificanee, sod sucl n8 Lo mpross
upon General Huectn Blmself the ity o ngz to It that no furthes
pecasion For explac st professed o sahould arise. 1y therglore,
felt 1t my duty to sustain Admical Mayo in the whole of his demand and
to Tnslst that the flag of the United States should be saluted o such b way
a8 1o Indicate n now spiclt and attitude on the pact of the Huertlstas

Hueh o salito Goneral Huerts has rofusesd, pned T have come to ask your
approval and support In the course [ now parpose Lo pursie:;

Thls Government ean, I earnestly hope, in no gircumstances be foreed
Into war with the people of Mexico. Maeasico b torn by eivil steife, I we
ars to satcept the testz of s own Qonstitutlon, It hus no Government.
Glenernl Huerta has sat hls power up ld the Qlty ol Mexieo, suchi as It s,
without right and by metheds for which there ean be no justification,
Oply pact of the eountry {5 noider his control,  1f armed eonfliet should
unhappily como as a result of his attitude of personal resentment toward this
Governmont, wo should be fighting only Geneesl Huerta nnd those who
adhére to hlmt and give him thele support, and our abject wouldl ba anly
to ristors to tho people of the distracted republic the opportunity to sob
up again thelr own laws and thele own government.

But [ earnestly hope that war s not now in question, I bellave that I
spealk for the American péople when [ say that we do nob desive to con-
teol In any degree the affaies of our slster republie,  Oue feollngs for thy
peaple of Mexico Is ono of deep and genuine felendship, and everything
that wa have so far done or refrained from delng has procecded from our
desire to holp them, not to hinder or embareass them, We would not
wish oven to exercise tho good offices of frlondship without thele welcome
and consent .

The poople of Maxico nre entitled to settle thelr own domestic affairs in
thele awn way. and wa sinesrely deslre to respect their right. The present
situation neod have pone of tho grave complieations of interferenceo if we
deal with & promptly, flcinly, and wisoly,

No doubt I could do what {s necissary n the eircumstances to enforea
respoct for our Government without recourse to the Congress and yet not
exceod my Constitutional powers as Presldent; buk | do not wish to aot
fn A mutter possibly of s0 grave consequence axcopt in eclose confercnca
and co-opération with both the Senate and House, I therolord come to
pale your approval that 1 should usg thes armed forees of the United States
in such ways and to such an oxtent as may bo necessary to obtaln from
Genersl Huerta and his adherents the fullest recognition of the slehts and
dignity of the United States, sven amid the distressing condltlons now
unhapplly obtaining o Mesieo.

Therd can in what wo do be no thought of aggression or of selfish ag-
geandizemont, Wo seelt to maintaln the dignity and authority of the
Unltad States only becatse we wish always to keop our great Influsnce
animpalred for the uses of Hbeety, both In the United States and whorever
a'se 1t may be dmployed foe the benefit of mankind.

A statement setting out the position of the Huerta Gov-
ernmont was issued at Mexico City on SBunday night, and
appeared on Monday on the same date as President Wilson's
message, by Senor Portillo ¥y Rojas, Minister of Foreign
Affairs. This statement, as given in the “Times,” wo print
herewith:

On tha Gth of the present month, between 11 snd noon, a boat without
an American Oag and with nine marlnes and one officer Ianded at & point
called the beach of Iturbide in Tampico, Col. Raymond Iinojosa, who
has charge of dofending that point, dotalned the marlnes and officer and con-
dueted tham to the presence of the Gencral who had command of tile Tort,
lgnnclo Morelos Zaragoan, It should be remembered that nt this tlme the
port not only was under military control, but was withstanding an attack
by rebels.

Gon, Zaragoza Immediately and without oven Investigating the cise
put the marines and the offfeer at liberty, placed Hinojosa in prison, and
sont an apology to Rear Admiral Mayo, the commander of the American
floet.

Wao thought the ineident was elosed, bhut unfortunataly this was nob so,
hecause Mayo st to him some thne afterward an ultlmatum whereln ho
askod that a second apology be presented to him by the staff of the ehler
of tha fort, Gen. Zaragosa: that the American flag be holsted nt s public
place In Tampleo and saluted by twenty-one guns, and, beshles the severo
punistunent of Hinojoss, stipulating that all this be done within twenty-
four nours.

Tha tline was later extended when diplomatic pourparlers wero begun
between the Sub-Secretary of Forelgn Affales In Mexico, the Ministoer
belng absent at that dats, and continued until pow,

The President of Mexico, when Informed of the ¢ase, ordered another
Investigation of the facts and the punishmont of the gullby offlcer If it
wera proved he was blameworthy. ITe also authorized the Minister of
Foralgn Affalrs to express regret on account of the ineldent, When he bho-
came Awnare that the Ametlcan Government supported the request of
Roar Admiral Mayo relative to i salute of the American flag, which had
nob boan Insulbed, his proposed to shaw his good-will toward the Amerlean
people, though he did pot think that such a regquest wos just, proposing thatb
the flngs of the two natlons be holstod aud saluted reclprocally and slmuls
taneously .

The Amperfean Government did not ageee with that ldea, but lnsisted
upon Rear Admiral Mayo's request, giving sssurances that, according to
international practied, the salute would be returned Dy Ameriean cannon
after tho salute to the American Mag. This was ot aceepted by President
Huerta, who lnslsted npon his proposition.

Then the American Government determined that poucparlers be bhrought
to mnoend by the fnal decislon of President Hucrts within o torm which
expired ab 6 o'cloek to-night, announcing that IF by that time he had not
agrosd to the salute of the Amerlean flag as requested, the atfalr would be
presanted to the American Copgress for deelsion,

Pha Mexlcan Go imant, bellaving that the stlute [ question was of
no fmportance unless proviously und formally asreed upoy by botlh parctles,
proposed tha signing of a protocol, and the Miolster of Paoralicn Affalrs
presemted last night a drafo of such protocol ta the American CUhariga

res, Nalsom O'Shaughnessy.

sy answered thab he muat conmile hls Goyerdmdnt; that
he would advise the Mialster of the nature of this snswor, and this after-
noon he communicated to the Minktor the fact that his Government did
not pecept tha idea of a signature of any protocol whatever, but wanted an
uncondltlonal salute of the American flag. ‘This the Mexican Government
refusod, fesling it had done all possible, in view of tha felendly under-
standlng between the two governments, and believing e acceptance
af sieh an Imposition would be equivalent ta yieldigg by Mexico to haomitia-
tlon.  The Mesiean Govornmoent Is confldent that the eiyiliged world will
find Tta conliiet lias besn wisa and temporato; that 16 has pbseeved all the
roquirenionts of international law, and that the refusal to yield furthor Is
imsplred only by a regard for lts honor and dignity.

The draft of the protocol by Maexico, refused glinuture by this United
Hiates, follows:

With a view of putting an ond to tho lamantable incldent which occurred
on the Oth Inst. nt Port Tampico, eaised by the detention of nino men and
ons Amerlcan officer; eonsidering that such marines were Immedintely put
ab Hborty by Gen. Zargaia, commandor of Port Tampieo, and that sald
offi¢er presented an apology t3 Réar Admiml Mayo, commander of tho
American snuadeon in thoss watees: that alterward, whoen tha President of
the Republic of Alexico became advised of tho facts, he expressedl regreb
through tha Offlce of Forelgn Relations for tho lneidenk and ordered that
n full Investigation be made to the ond that the guilty mlght be punished
if any be found guilty; snd finally that the nctlon fo question was due to
the sealousness of & supattern, which might be rogarded s excusable It &
i taken Into consideration that tho marines whon detained had gone ashore
n uniform without permission of the military authoelties, the port belng
at the momant not only in a stato of war but nundee attael by rebols, the
Ohargo d'Affaires of the United States and the Minlsier of Forelgn Relatlons
af Muxleo, actlng in thelr official capacitios, ngree ns follows:

First—That the Mexiean Government, inspleéd by o destre of showing
the good-will it feels toward the people of the Unlted States and acting in
tha ssme monner whereln the United States has done (n simllae eases,
binds itself that the Amerlean flag b saluted ot Tampleo by twonty-one
guns from the Mexican shore batteries or a Mexlcan warshlp in those
Waters.,

Recond—That the eannon referced to In the preceding artlels shall b
flrod ot the moment when the Ameriean fing ehall be holsted to & masthead
on the Mexican shore.

Third—That the Government of the Unlted States binds Itself to salute
the Meaxican flag immediately following the salute by the Moxleans to the
American fiag, with twonty-ono guns of the man-of-war Dolphin,or of
any other battleship at anchor In thosa Waters.

fourth—'The guns to which the proceding articles rafer shall bo fired at
the moment when the Mesican flag shall be hoisted to the top of a mast
of the nforesald man-of-war or of any other warship In thoso waters, and
to this end bath contracting partles nl.mulg their ui.gunf.um. !

In seeking Lo assure foreigners i Maxico of their saloty
Gen. Huerta in an announcement to the Associated Press on

the 20th inst. said:

Gen. Huerts offers all guaranties to forelgners, Americans Included,
who may remaln In Mexico, and he will improve this opportunity to show
the world that his Government and Mextoo sre moral and clviitzed

I desire to make It plain to the .\nu.-rInr:r! people that, nceording to the
offigial repart from Lhe commancder ot I*ert Tamplea, recolved by the Mexi-
ean Government, thero was no flag In the bobt which landoed, and whose
crow was detained. ©fear thab Presidont Wilson has beon misinformed on
this point, and that he will fnform the American Congress that the boa
carried the flag,

In fact, the Amerlean (lag has nothing to o with tho cass, and I desleo
the Amerfcan people fully to understond thix. ,

Principal among Wednesday's developmonta in  the
Moxiean imbrogliv ineluded the delivery to Nelson 0'Shaugh-
nessy, the American Charge d'Affairs al Moxico, of his pass-
ports, and the ragquesh hy CGlanoral V!'llllt‘.‘l]FUlt) (ff.'u’l:‘;l.:l:::."«, tho
Constitutionalist Governor of the State of Coaluila and**IMrsy,
! Chief” of the Constitutionalist Army, for the withdrawal of
the American foroes, On Thursday, A. Algara R. de
Torreros, Charge d'Affaires of Mexivo, was vecalled.  Gen-
aral Carranzn, in his message addressed to G. C. Carothers,

Mheses . N
former American consular agenl ab Torreon, who is with
Carranza at Chihuahua, deelares the invasion of Mexican ter-
ritory by tlie United States and the landing of Amorican forees
in tho Port of Vera Cruz to he “'a violation of the rights that
constitute our axistence as a froe and independent, soyareign by
and will drag us into an unequal wor Which until to-day we
desired to aveid." In [ull Gen, Corranza says:
Chifinahua, Morleo, April 22
To United States Consul Q. Q. Carothers 2

In andwor to tho messnie of Mr. 5
comtpunieated to me through you, please transnie to the sald Mes Bryan
the flfowing noto addressd to Mr. Prisidant Wilson :

Awniting the action of the Amerlean Bennta on Your Excollonoy's moes-
sy dlrectad to sald body, caused by the lamentable (neldent which
oecurred bobween a ceaw ln o whale boat of the erulgor “Dolphia'" and thiy
goldiors of the usurpee Huertn, cectaln acts of hostility have been executed
by thie naval forees undor commant of Admieal Bletehes at the port of Vers
ez, and [ face of this violatlon of national soverelgoily wibdeh the
Constititionaliss. Government did not expeéet 'vom a Government that
hadd rolterated fta deafre to maintain peace with ihe Mexiesn people, I
comply with the doty of elavated patriotlsm in dicecting this note to you
with a view to exhausting all honorable meins hefore two friendly natlons
i Bevor the pactfie Felatlons thing still unito thom.

rotnry of Stato Bryan, which was
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And sho Moxican Nation, the real people of Mexico, havd not recognized
a8 ita Executive o man who had pretended to launch s blemish on 1ts national
Integrity, drawning in blood lts frea Institutions. Consequently, the ncts
of the usucper Huerta and his accomplices do not slgnify legltimato acts
of soversiguity; they do not constitute real publle funetions of Interior
aod oxterfor, relatlons, and much léss do they represent tho sentimonts
of the Mexicat Natlon, which are of co-lrateenity toward tha Amerlcan
people. Thoe lack of representative character of General Vietoriano
Hugrta, as concerning thoe relations of Mexico with the United States, ns
with the Arvgentine Republic, Ohlle, Brazil and Cuba, had beon eloarly
establishod with Justifiable attitude of these nations, who have refussl to
recognlza the usurpor, in this way lending a valuable moral support to the
ooble ealse I ropresont.

The usieped ttle of the Proshlent of the Republle cannot Invest Ganechl
Huerta with the right to receive o demand for reparation on tho pact of the
United States, nor thoe richt to grant o satisfaction as dus.

Vietoriano Huecta s & culpric who Is imenable to the Constitutionalist
Government, toslay the only one noder the aboormal clrenmstances of
our patlon, which represeunts the natlonal soverelgulty in sccord with
Article 128 of the Politlenl Consticutlon of Muoxico.

Tha itegal acts committed by the usurper Huerta and his partisans and
thoss which they sy you pecpatrate, bo they of an interoational charnctar,
88 those which recontly occurred ab the port of Tampleo, or of a domestie
charactee, sball ba ptiod sod punished with Inflexibllity aod prompouess
by the teibanaly of thy Constitutionallst Government.

The individoal nets of Vigtoriano Hucrta dever will be sufficlent to involve
the Mexican Nation in o disastrous war with the United States, becauso
there 15 no solldaclty whatsoeyer botween the so-called Governmunb of
Vietoriano Huerta and the Mesiean Nation, for the fundamental reason
that He §5 not the legltlnnte organ of our natlonal ovecoignty.

Moreaver, tha Invasion of our territory and the permaney of your forces
In the Port of Vera Oruz are a volation of the rights that constitute our
exlstonre ne o freo and Independent sovercignty and will deag us lnto 4n
unequal war with the dignity but which until to-day wa desired to avold.

In thie face of the real sibuation through which Mexico travorses weals,
more s0 than ever after three yoars of bloody strife, and compared with
th formlidably power of (he American ontion, and considering the aots
commlitied at Vers Cruzx as acts highly offénsive Lo the digolty snd inde-
pendance of Mexico and contrary to your relteratod declarations of not
desiring to sover thestate of peace and Pelendship with the Mexican Nation,
and In contradictlon also with the resolution of the Ameriean Senate which
hins Just declared that the Unitéd States does pot assume against the
Mexican peaple, nelther do they propose to lovy war sgalnst it con-
sldering also that the hostlle acts already accomplished exceed those
exacted by equity for the desived vud, which may ba considered as satlsfied,
it not belng, on the other part, the wsurper, who in all cases should have
the right to constitute a reparation, linter pret the sentiment of & great
majority of the Mexlean people, which fs so jealous of its rlghts and ro-
spectiul of farelgn rights.

I'invite you sdlely to suspend thie hostile nots already inltiated, ordering
your forces to evacuate all places which they hold in thele power In the
port of Vera Croz aod o formulate beford the Gonstitutionalist Govern-
maont, which [ represent as Constitutionalist Governor of tho Stato of
Coaliilla and Piest Chier of tha Constitutionallst army, the demand on
thie part of the Unlted States for the acts which orlginated at the pock of
Tampico, in the security that the demand will be considored In a spirit
of elovated Justles and concillation.

The Constitutionslist Goveenor of the State of Coahiulla and Plest Chief
of the Constitutionalist Army,

V. CARRANZA,

The above message was sent in answer to one received
through Mr. Carothers by Genernl Carranza from Secrotary
of State Bryan in which the latter said:

Please see General Carranza and make known o him the President’s
positlon, Tha President does not deslee mny resolution that could be
construed as suthorizing him to engage in war,  All hooasks and all that
would ba given is o resolution declartng that he is justitied in using this
armed forces to compel redress of specific indignlty.  Heo has beoo careful
to distingulsl botweon General Huerta nind his supporters on the one sldo
and the rest of the Mexican people on 'the othor sido,

e has reiterated s friendship foe the Mexican people and his desirg for
themn to establish for themselves a4 constiiutional government.  The takiog
of the guston Rouse ot Vers Crusd wis made necessary by Huerta's roftisal
to mako propoe répacation for the arrest of Amerlean sallors. "U'he Qon-
stitntlonallstsd are reportad io the newspapers 58 standing aloof from the
controversy. Thisis & very proper attituds and wo hopo that they will
pnot mispnderstand tho Prestdont’s position or milsconstrue his actls.

The Volunteer Army Bill, designed to put war volunteor
forces on an equal footing with the regular army, was passad
by the Senate on the 206h inst. without debate. The bill
had passed the House on Dee, 3 last.  Some difforences bo-
tween the two made the legislation the subjoot of conference
and the conferonce bill as agreed to by the eonferees on the
23d was passed yesterday by the House and Seuate. It is
reported that the radical changes in existing law made by the
bill are that it changes the period of volunteer enlistment
from two yenrs to a period equal to the enlistment of regulars
(three yeqrs); that it provides for the appointinent of regi-
mental and company officers by the President instead of by
the Governors of the séveral States and Territorios, and that
it inereases the number of repular officers to be assigned to
the raw troops. Itis furthermore stated that excapt for tha
fact that the voluntéer army would be disbanded immedintely
by Presidential action at the cloge of lostilitics which lod
to its organization, there would be lLittle difference bobween
it and the regular standing army, The bill carries a total
appropriation of approximately $100,000,000.

A resolution appropriating $500,000 for use in transporting
Ametican eitizens from Megico to the United States was
passed by the House on Wednesday and by the Senate on
Thursday. 1t was passed in response to a request made by
the President in o message to Congress on the 22nd.

THE NEW STATE BANKING LAW A8 APPLIED TO
PRIVATE BANKERS AND SAVINGS BANKS.

Important legislation affecting private bankers is embodied
in the newly-enacted bill codifying the banking laws of New
York State, which, s noted last weel, was signed by Govy,
Glynn on the 16th inst. Bolow we give some of the essen-
tinl provisions of the private banking regulations, indicating
those to whom it is intended to apply, the exemptions, the
resorve requirements of those governed by the provisions,
&z

8 + 160.—Scopa of Artiele,—The provisions of thiz article, except as
Hevatnnfter further limited, shiall apply to avory private bankes ongaged in
the busioess of private banking in any city of the State.

1. Who mukes use of any office slgo bearing thereon the word “bhank,"
"'banker,'” “banking,'" or any dirivative or compoand of tli word “bank,'*
or any words in & foreign langunge haviog the sama or similar meanings,
or who makes wso of any oxterior sign bearlng thereon any such word or
words or any words whatever 10 indicate to the goneral public that sach
purson I engaged In the business of a private banker: or

2. Wha pays or ceadits intocist, or pays, crodits or glyes any bonus or
gratulty oF anything of valug, excopt on certificatos of doaposlt nctuaily
oulstanding nt tha tloe this Act takes effect, to any dapositor on o deposis
balauce of (a) less than five hundred dollars, if such private bankee is en-
gnged o business lo o elby of the first class, or (5) less than thees handred
dollars, If such private banker Is ongaged Ly business to i city of the second
elass, or () less than two hundread dollars, if such private banker 15 sommeod
In business in a ety of the third class: or

3. Who recelves monoy on deposle for salclceoping or for transmission
to othors or for any other purpose In such sunis that the average of the sepa-
rate deposits so recolved by such private banker sinee Apeil 1 1914, or dir-
lhg any twelve stecesive months, or for sucl perld, if Ly than twelve
manthis, that such private banker has boen eagagoed o such Dusiness, sx-
clusive of dividend elideks, coupons o other small collection: Items collocted
by such private banker for ¢ustoaners n the oedinary colrse of buslness, Is
() less than five hundrad dollacs, I such private baoker (s engnged in such
busluess In s elty of the st ¢lass baviog & population of over nno milton ,
or (0) less than three hundeed dollars, iF engagod o business in sny other
cliy of the Clest aluss, or () less than two hundeed dollaes; If engagod fn bosi-
ness Lo nt ity of the second class, or (d) less than one hundeed dollars, if
engagod In such buslness In any city of the third cluss,

BEC. 1565.—Segregation of incestments of capital and deposils o prieile
banker; ttle ta be laken n descriptive name.—All Epcurities, property and
the evidences of titls thoreto, In which the permanent eapital of and the
déposits with any such private banker have been Invested shall b BOET R
gated and kept separate and apart from all other property and assels of such
private banker.

All deeds, mortgages, asslgnments and contracts and DgrEMmenty re-
celved, taken, or entered into by any such private bank r, in connection
with sach banking business, shall be rec fved, taken or antered Into fo the
name of uch private banker with the addition of the dscriptive name
“private banker'' or 'private bankers.”

BEC 160, —Conditions enitling pri ate banker to certain exemptions and
exlent of such ez yiptions.—Any such peivate baoker who has claimed the
right in his verified certificate to engage In business under the provisions
Of this section, and noy such private bauker authorized by the Superintend-
enb to enguge In such business, may submit to the Superintendent ao
affidavit executed In duplicate and verified in the same manger as such
cectificate, upon a form to be furnished by tha Superintendent contalning
o statement as follows:

1. Ifsuch private banker is engaged lo budiness as a privata banler in
8 clty of thu third class thab such privath banker has pertsnently Invested
In this State lo his banking business immedistely praceding the date of sucl
alfidavit a capital of at loast twenty-five thousand dollars over and abuve
all his liabllities as such private banker; or

2. If such private bankoer 8 engazed In business as a private banker in &
clty of the sécond class, that such private banker has pormanecntly invested
in this 8tate in his banking bus ness immediately preceding the date of such
alfidavit, n caplial of rifuy thousand dollars over and above all his Habiiities
as such private banker; or

4. If such private banker Is engaged [n buslness as a private banker in o
clty of thi first class:

(@) That such private banker has permanently Invested in this Blate In
hls banking business o eapital of at least ong hundesd thousand dallars
ovir uad above sl hils Habllities as such private banker, if such banker ls
ongaged In business In such a clky with a population of aver ong million; and
ab lead  soventy-five thousand dollars over and above sll such liabitities, if
such banker Is engaged In business (o any other such city.

(0) That such applicant will not pay or crediv or adyeriiza to pay or
credis any Interest or pay, credlt or glve any bonus or geatuity whatever
or anything of value to aoy depositor on o deposle balanco with such private
banker of less thian (lve hund ed dollars, If such spplicant 1s cngnged in
Business In such a city with o population of over one willion, or less than
three hundred dollaes, If engagod in business in any other siach eliy,

(6} That the nverage of the separate doposits recelved by such private
banker, sioce Aprll Mk, nloetecn hundred and fourteen, or during the
twolve months minediately preceding the date of sush nffidavis, for gafe-
keeplug, for transmission, or for shy o hae purpose, exelusive oF dividend
checks, coupons or other small collee jon Items colleeted by such privota
banker fo¢ customers In the ordinary coursa of business, is three hundreed
dollurs or mdre, IF such applicast Is engriged ln business in such a city with
o popmlation of over s million or two hundred dollars of more IT sngnged in
business In any othoer such elty.

Provided, hoeever, the subdivisions b and ¢ of this section shiall not apply
to cevtificates of deposiv actually outstanding at the tlme this Act tnlkes
offoct.

After the date upon which the Superintondent hins aceapted and riled in
his offics such affidavit of any private banker, and until the Hrst day of
January next succeoding, the subsequent sectlons of this articls shall nog
spply to such private baoker, but such Banker shall be subject to the pro-
vislans of the géctions of Artlele 2 of this chapter applicable to such private
bankers,

Every private: banker who has submitted an affidavit which has bean
duly accepted and flled by the Superintendent, and who sooks to continue
or ta ungage [n business as o private banker under the provisions of this see-
ton afler the first day of January succeéeding such filing by the Buperin-
tendent, shall subunit to the Soperintendent during e month of Nuovembor
preceding such first day of January snd sunually thoreafter during te sam s
maonth, an affldavit contalning a statement as above specifled, verifiod as of
a date within such month., In tho event of tho fallure of such private
banker 80 to do, or of tho refusal of the Superintendant to actapt and fils
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ald affidavit, such private banker shall coass to transact business ps a
private banker until the Superintendent shall have issued to him and filed
in his office an authorizstion cortificate as requiréd by this article,

HECQ. 106.—Reserves againat deposils of private bankers amenable tothe law.
Every such private banker shall maintain total reserves against his aggro-
gate demand deposita, as follows:

1. Fifteen per centum of such deposits if such. private banker s engaged
fn buslness a5 a private banker in o clty of the first class,

9. Ten per centim of such deposits (f such private banker ls engaged in
business a4 o private banker [n any other clty.

At least one-tenth of such total reserves shall consist of reserves on hand
and the ramainder thereof shall conzist of reserves on deposit subject to
call in any State bank, natlonal banking assoclation or trust company.

If any such private banker shall fall to malntain s total resarves in the
manner requalred by this seotfon, He shall b liable for, and shall pay, the

b or asse uts provided for In Sec. 30 of this chapter,

SEQ. 170.—Reports required by Superintendenty penalty for fuilure lo make.
Within ten days after seevice upon him of the notlics provided for by Section
42 of this articly, every sach private banker shull make n written report to
the Superintendent of Banks, which roport shall be in the form and shall
eontain the mattecs prescribed by the Superintendent and shall specifically
state the ltems of permanent capital, deposits, specia and cash. items,
public securities and private securities, real estate and real securities and
such othir items ns may be necessary to inform the public as to his financial
condition and solvoney or which the Superintendent miay déem proper (o
Include therein, sud shall also state the amount of deposits witlr I,
the payment of which in casa of Insolyency 15 preferred by law or otherwise
over other depositors. 16 shall state (o detall the particnlar asséts in which
the permanent capltal of such private banker 8 [nvested. Every such
repoct shall be véritied by the oath of such private banker and of gach mem-
baer of a partnership or an unincorporated assoclation of private bankers
to the effect that the repoct 8 true and correct In all respacts to the best
of the knowledge and bellsr of such banker orF banlkers and that the ustal
business of such banker has bean transscted at the Iocatlon stated in the
certifieato required by Section 151 of this article, and not elsewhere, In
enso of the disability or unavoidable absence of o mamber of o partnership
or unincorporated assoclatlon, such report may be verifled by the other
mombers; but the verification shall contain a statement of the reason for
the fallure of any maraber to sign and veeify such roport.  After the 3156
day of December 1918, overy such report shall within thirty days aftec
it shall have been flled with the Superintendent bBe published by such
private banker In one newspaper of the place where such private boanker
5 ongaged I business, oe If no pewspaper 1s published thees, In the news-
paper published nearest to such placoe,

Every such private banker shall also make such other special reports to
the Superlntendent a8 he may from time to time require In such form and
on such dates as may be presceibed by the Superlntendent, which reports
shall, if required by the Sdoperintendent, be yerlfied in such form ns ho
may prescribe.

If any such private banker shiall fall to malo any report required by this
gection on or before the date designated for the making thercof or shall
fail to Include therein any matter required by thedSuperiotendent, such
private panker shall forfelt to the people of the State thie sum of one hun-
dred dollars for every day thab suel report shall b delayed or  withheld
and for every day that it shall fail to report any such omitted mateer, unless
the time therefor shall have been extended byythe Superintendent, as pro-
vided by Bection 49 of this chaptir.

SRC. 172, —Violatlons of this articla proftbiteds penaity tmposed. —No 1a-
dividunal, partnership or unincorporated association to which this chapter
15 applicable shall, after the thivty=first day of July, nineteen hundrad and
fourteen, cngnge in or contlnue (o bosiness o any clty as g private banker
unless the Superintendent of Buunks shall have fssaed an authorfzation
certificate to him or them and shall have flled such eevtificate la his offics,
or shall have accopted nnd filed in his office the affidavit submitted by such
private banker or bankers under the proyisions of Section 160 of this rrticle.

Any Individual, partnership or uniucorporated gssockation violating the
wovisions of this section shall forfeit to the peoplo of tha Stato (he sum of

wo hundred dollaes For chriy day aglftor the aforesald date that such
{ndividual, partnership or unincorporated association shiall engage in or
¢ ontinge in business os such private banker or bankers.

Seclion 380, referred to in Section 166 above, reads as
follows:

8RO, 30—Assessments for encronchments on reserves against deposits.
1f any banlk, trust company or private or individual bankee to which this
chapter 18 applieable shall not matain the total réscryes required by this
chapter, thy Superintenident shnll lovy an assessment opon Ib durlng sach
perlod as any oncroachment upon 1ts total réseryes nmounting to 1% or
more of 1ts aggregate demand deposits shall continue, st the following rates:

1. At the rate of (9% per aunom dpon sny such encroachment nob ex-
ceeding 2% of such deposiia.

2. AU the rate of 8% per anoum upon any additlonal encroachment in
oxcess of 28 and not exceeding 3% of snch deposits.

3. At the rato of 109 per annum upon any additional encroachment in
exeess of 395 amd not exeeoding 455 of such deposits.

4. At the rato of 129 per annum upon any additional encroachment
thureon.

Fqually important are the features of the new law which
deal with the creation and maintainenee of a guaranty fund
by savings banks of the State. The guaranty fund require-
ments serve to make more stringent the already rigid regu-
lations aflccting this class of institutions in the Empire State.
Below we print the principal sections of the law governing
the guaranty fund.

HEQ. 290 —Inital Cuaranty Fund; Agreement of Incorporators (o con-
tribute; Bond —Before any savings bank hereafter organized shall be author-
fod to do busingss o this Stato, s meorporators gball ereate o guaranty
fund for the protection of 1ts depositors agalnst losses upon Its Investmonts,
whetlier arising from depreciation in the market valuo of 18 securlties op
otherwlso.

1, 8uch guaranty fund shall consist of payments in cash made by the
orlginal Incorporators and of sums eredited thereto from the earnings of
tha savings banlk, as hereinafter roquired.,

a9, Tho Incarporators shall deposit to tho eredlt of such savings bank
o cash as an Initlal guaranty fund at least (ve thousand dollars.  They
ahnll also entor bnto such agreement or undertaling with the Superintendenty
of Banks, as trusteo, for the depositors with the savings bank as he may
require, 1o make sueh further contributions in cash to the guaranty fund of
such savings hank as may bo neceséary to maintaln the solveney of (he
gavings bank and to render it safe for 1t to continne business,  Such agreo-
ment or undertaking to an wmount approved by the Superintendent of
Banks shall be secured by o-surcty bond executed by o domestic or forelgn
corporation authorized by the Superintendent of Insurance to transact
within this State the business of surety, and shall be filed o the banking
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Department. 8 Stuchingreement or iundertaking and such suroty bond oeed
nob e made or farnished unfess the Superlotendent of Banks shall roqulre
the same,

3, Prior to the llguidation of any siich savings batk, such guaranty
fund shall not be in any manver encrodehed upon, except for losses and the
repayment of contributions made by itcorparntors of tristees as herainafter
provided, untll it exceeds twonty-five per centum of the amount dué
depositors.

4, The amounts contributed to such gunranty faond hy the incorporntors
or trustecs shall not constitute a labllity of thu savings bink, except as
herelnafter provided, and any losses sustained by the saviogs bank in
exeess of that portion of the guaranty fund ereatod feont carnlogs may ba
charged ngainst such contributions pro rata.

{EC. 335, —Brpense Fund; Agréement of Tncorporalors (o Contribute: Bond,
—Before any savings bank herealter organizod shall be suthorized to do
business In this State, [ts incorporators shall creéate an oxpenss fund from
which the expense of organlzing such savings bank and it8 opérating ex-
penses may be pald untll such tine as lis earnings are sufflcient to pay ita
opersting expenses (o addition to such dividends n§ may be daclared and
credited to its depositors from its carnings.

The Incorporators shall depostt to tho eredit of such savings bank In
cnsh a5 an exponse fund the sum of five thousand dollars.  They shall also
enter into such an agreoment or undertaking with tho Buperintendent of
Banls, ns trusteo for the depositors, with the savings bank as he may
require, to make such further contributions in cash to the expense funid of
such savings bank as may boe necessary to pay lis operating expenses until
such time as It can pay them from its earnings o addition to sueh dividends
as may b declared and eredited to (ts deppsitors. Such agreement or
undertaking, to an amount approved by the Superinténdont of Danles, shall
b secuted by a surety bond exceuted by a domestic or forelgn corporation
authorized by the Superintendent of Tnsuranco Lo tronsact swithin this State
the business of surety, and shall be flled fn the Danking Department.
Sueh agreement or undortaking nnd such surety bond need not be mudo or
furnished unless the Supecintendont of Banks shall rogquire the same,

The amounts contributed to the expense fund of such savings buak by
the incorporators or trustees shall not constitu to a Habiliby of such savings
bank, except as hereinafter provided,

SEQ. 2396.—Return of [nitial Guaranty Fund and Ecxpenge Fund.—1, Con-
tributions made by the [ncorporators or trustees to the expenss fund may
be repald pro rata to the contributors from that portion of the guarnnty
fund created from earnings, whenever such payments will not reduco the
guaranty fund below five per centum of the total amount dus depositars.
[n case of tho liguidation of the savings bank befora such contributions to
the expense Mund have been repaid, any contributions to the expense fund
romaining unexpended after the payment of the expenses of Hquidation may
be repald to the contributors pro rata.

9. Whenever the contributions of the incarporators or trustees to the
expense fund of such savings bank have beon returned to them, the contri-
butions made to the guaranty fund by Incorporators or trustees miay bo
returned to them pro raty from that portion of the guaranty fund created
from the earnings of the savings bauk, provided that such re-payments will
not redies the earned portion of the guaranty fund of Such savings bank bo-
low flve per centum of tha amount dus depositors,  In ease of tho Hoguldation
of the sayings bank before such contributions to the guaranty fund have heen
repafd, any portlon of such contributions not needed for the payment of
the expenses of Hguldation and the payment of depositors (o full and the re-
paytient of contelbutions to the expense fund may be repald to the con-
tributors pro rats,

SEC. 252, —tunranly Fund.—The surplus of overy savings bank at the
time this Act takes effect, the contribations of 18 Incorporators or trustees
under tho provisions of Sec. 234 of thiz Artiele, snd the sums credited thereto
from its net earntngs under the provisions of Sec. 255 of this articlo, shall
constitute a guaranty fund for the securlty of its depositors and shall be
held to meet any contingency or loss In [t business from depreciation o
1ts securities or otherwise, and for no other purpose cxeept as provided In
Seo. 230 aud sub-division 5 of Sec. 2060 of this artiole.

HEC, 258 —Amount uf guaranty fund; how determined, 1. To determine
the amount of theguaeanty fund of o savings bank Lt total Habilities due
and aceried, 15 nndivided peorles and (es pot eaenings since the last decla~
ratlon of dividends shzll be subteacted feom (b5 total pssets.  Tho valuo of
L4 n=sots for the purpose of this caledintion shall by stated na follows:

() Its intercst-teacing atocks, bonds, or othar obligations shall not be
valued above the cstimated market value Wiereol ab last deteemined by
the Superintendent of Banks.

() "This vaelue of §ts real estate shall not in any event bo estimated above
east, antl IF such real estate hns been acquiral by foreelosurs, judgment or
deeree, the valun of sugh real estate =0 acquired shull not bu estlmoted
above 1ts actual cash value as determined by writtun appralsal slgned by
at least three tristees of such savings bank and fHed with ik, "

() Buch pesols shall be exeluded as have bean disallowed by the Super-
fitendent of Banks o lis trustees, and also any debls awing to 1t which
shindl have rempined duo without prosscution and upon which no interest
shnll have beet pald for more thian ong yeae, o o which o jodgnens has
Beon recoyerd which shall haye remnined unsst faficd for more than  two
yours, unless the Superintendent of Banks, upon application by such savinga
bnk. shall haye fixed o valuationat which such dubts mayg be carrled as an
niseb, or unless sueh delits ave secured by fleat mortgagy upon réal estate,
in which latter case thiy may bd carrled ot the actual caxh value of such
real cstate ns determined by written appralsal sigoed by at least threo
trustoes of such savings bank nnd flled with 1¢.

2, The smoint of the goaranty fond of a Apvings bank at the close of
any dividend perlod may be determined by adding (o the gunranty fund s
thie begtuning of such peclod any appreciation in the U.»letl.'\l.ud. markot valuo
of its securitles resuliing from a fe-yaluation thercof by the Superintendont
of Banks, the sius recovered on lbems proviously charged Lo 06, aud any
amounts allowed by the Superintendent of Banks on aceount of nssets
proviouidy disallowed and charged to it nntl deducking therefrom all losses
sustained by the sayings bank during sueh perlod,  In the computation of
losses all ltems shall be fneluded which have been disallowed by its board
af trustoes or by the Superintendent of Banks, together with any de-
preciation In the value of lts goeurities below their estimated market valug
as last flxed by the Superintendent of Banks, and all debts owlng to it
upon which no intecest shiall have been pald for ang year or on which
Judhgment has heen recovered which shall have remained dosatisfied for two
yeurs, unless the Superintendent of Banks, upon the application of thesav=
ings bank, shall have fixed a value at which such debts may be sllowed op
\nless such debts are seeured by [irst mortEagn upon veal estate, o eithee
of which events only the amount by which suech debts excoed the valuo
allowed by the Superintendent of Danks or the cash value of the real estate
seeuring them as determined by written appeaisal signed by at least threa
brnstess of suel savings bank and filed with it, noed be so deducted.

IO, 955.—Deductions from noet sarnings for guaranty fund,—If at tho
plase of any dividend perfod the guaranty fund of sny savings bank bo
less than 10 per centum of the amount due to depesitord, theee shall be de-
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ducted feom [ts pet esrnings for such perlod and ceaditod to [t guaranty
funtl & per etntuii of it net earnlogs doring the year 1914; 8 per centum
during the yee 1915, 7 per evnlum during the year 1916: 8 per centum dur
Inig the yoor 1017 O peccentnm durfng tie yeae 1918; 10 per contiam during
the year 1919, and 10 per ecntum duelng any vear thoveaftor In which o
dividend shall e diclared or so much of saiil pereantaiges 29 will not compel
1E to réduce its divitdlend to depositors bolow the et of 3k per asntn s
annun, Tho amount of nét earnings reconinling after sueh

the guaranty fund and (s undivided profits shall be available for the
declaration of dividands for such period.

Whila the brustees of o savings bank s paying 168 expensss or any por-
ton thereof, the amounta to be eredited to ils guaranty fnd shall be eom=
puted at the same percentages upon the total dividends eredited to lis de
positors: Instéad Of upon its pat carpings,

Another new feature of the Now York banking law is the

incorporation of a provision which permits the pensioning |
of savings baulk employees after thirty years of service, A |

bill embodying legislation of this sort was passed last year,
but was vetoed by Gov. Sulzer, wha, while he characterized
its object as commendable, deemed it improper, without the
authorization of the depositors, to use their money for such
o purpose. He suggested that if there were sufficient em-
ployees in the savings banksof the State interested in estab-
lishing & pension fund, that the insurance laws of the State
would permit them Lo organize as a membership association
and by mutual contribution to accomplish the purpose sought,
in the bill. 'Phe provision governing pensions under the now
law reads as follows:

BRC. 271.—Prehvions,—A sayvings bank may, In the discrétion of s
boaed of trustees, ratire any officer, elivk or other employoee who shiall have
seryad thie bank for & perfod of thirty years or more, or who shall linve sorved
the bank for a perlod of twenty years: or more, and shall have become
physieally o mentally Incdpicitatod for lils posttion, or who shall linve
servd the bank for a perlod of twenly years or more and shall havie attalned
the age of sixty ) « Any person retieed from service pussuant to this
section may be paid in equal monthly Installments at therale of not excoesd-
Ing twa per centum of his average annual salary for the thees years linme-
diately preceding his eetirement, foe oach year of seevico in the bank, bul
the maxtimum annoil amount pald shall i Mo case exeovd sixty Por cen b
of such averaro annual salaey.

DIFFERING PLANS REGARDING RURAL CREDIT
LEGISLATION.

A resolution in which Congress is asked to nse great can-
tion in enacting rural eredit legislation was adopted on the
17th inst. at the Second Annusl Conference in Chicago on
Marketing and Farm Credits, According to the Chicago
“Record-Herald,” the conference in its resolution oxprossed
the [ear that the legislative relief planned may be frusteated at
the start by a law which protects neither the borrower nor the
lender. The conforence also ealled upon Congress to modify
the Sherman Law fo the end that ressonable and praper
protection and tegulation be extended to co-operative farm

organizations; its declarations in this respect hoing as follows:

Whereas tho Shecman Act as It s now consteaed 146 serlous nicnace ta
progress of organization and confedoratlon, and whordss thi farmoers sl
the other co-oporntlye organdzations do not wish to be iw hreakers, molther

do they wish for dpecinl exemptions of any kiod; and whereas thigy wiskh |

legislation which will not hindoee or forbild sueh loglthnate orgnnlzation and
wiideh will provent anfale practices by all drgnnlzations ny well ns protect
such organlzations from unfale diserimination aud practices divected by
gread or small comblaations of dealees; thevefore, b 1t

Rosoleed, That this conferonce hereby demaml from Qongress leglslation
which will properly modify the existing Sheriian law to the end that this
propee anid reasonably protéetion and Fegnlation be extended] to co-opurative
organtzations, whither thoy o of consumuers of producers, and Lo the ond
that such organlzation be fully protectoed and encournged theroly,

A rural eradit bill embodying the views of the Administra-
tion is expeeted to be offered shortly [ollowing the conelusion
of the joint hearings on the subject which have been hald be-
fora the sub-commitiees of the Committees on Banking and
Curreney of the Senate and House, A bill for land mortgage
banks was introduced in January by Senator Fleteher and
Congressman, Moss, both of whom were moembers of the
American Commission on Agvicultural Co-operation and
the United States Commission, which lattor was appointed
by the President and authorized by an Aet approved Maroh 4
1913, “to investigate and study in European eountries co-
operative land mortgage banks, co-oporative rural eredit
unions and similar organizations and institutions devoting
their attention to the promotion of agrieulture and the bot-
terment of rural conditions.” The seven members compris-
ing the United States Commission were all memhbors of the
American Commission, which was mado up of sixty-cight
members, the remaining sixty-one representing the various
States and’ Canada. "The Amarican Commission was di-
vided in its views, and minority and majority reports in the
mafbter were presented. A distinet difference between the
bill introduced by Senator Metcher for land morteaze banks
and the Kind recommended’ by the minority of the American
Commission lies in the fact that the minority purposes to
mobiliza and coneentrate the credits of the unit land mort-
gaga banks somewhat after the plan of the Federal Resorve
banks. Under the provisions of the Fleteher bill any ten
persons can organize & geparate and independent banl with
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| sion was convinced that this was not the best system.

a mimimum capital of $10,000, with a fixed ratio batween
that capital and the volume of land bank honds which the
bank may issue, and with an area of operation as wide as
the State inwhich they are organized. In offering the bill the
United States Commission stated that one of tho great ques-
tions which confronted it was as to whether it should recomn-
mend a central bank, which alone should issue land banl
bonds based on mortgages guaranteed by local institutions
and forwarded to the central bank. It was urged that a
single baulk of issue having a large capital and alona emitting
land bank bonds would create a confidence in the investing
public which would tend to improve the market for mortgage
loans, which would standardize the farm bond as an invest-
ment, and which would in many ways redound to the inter-
est of the farmer. The Commission also said;

The plan of ereating & pumber of small banks, Hdted in thelr operations
to subdivisions of tho State, controlled and operated by loeal people,
paying restricted dividends and ultimately becoming mutualized, was
workeed out in detail and earefully considersd. The Man of having thess
nstitutions guaraatee the mortgage loans made in the community and of
forwarding them through a State institution owned by these small local
institutions (and which In turn wounld guarantes such mortgages) up to
noational fustitution which alonoe should fssue land bank bonds, was fully
considered. The advantages and (isadvantages of such a plan  wore
thought 1o be worthy of such serious consideration that n bill outlining this
method and providing for every detail of the operation of such banks in

| eonnection with mortgage credit was drawn up and fully discussed,

Dut after & most eareful consideration of this suggested plan the Comimis-
Recognizing the
public sentiment which seoms to exist against o contral institution in any
banking proposition, and yet fecllng that the matter merited the fullest
consideration on Its mecits, the Qonunlssion gave to 16 the most careful
study. As a result it became convinced that the system outlined In the
bill which it had formulated possessed advantages which a centeal bank
would not possess and encouraged competitive bankiog to an extent that
would not be possiblo under u bill providimg for o central institution, Aas
against the contral bank Idea, the bill suggested by the Commilsslon affords
competitive banking. It Is bazed to a large extent on the plan of our
national bunking system, changed as the Commlission deemed wise to over-
come the difficulties which had heretofore been shown to attach to the
natlonsl banking plan,

A full consideration of the muany phases of the problem
convinced the Commission that the proper method of meet-
ing the various conditions was to authorize competitive
banking and to permit u given number of men in any stata
to grganize a banking institution with power to act within
that State and subject to Federal control—mainly in the
way of supervision and an enforcement of regulations—so
as to prevent the misuse of the powers granted.

On the other hand, in submitting its suggestions the minor=
ity report held that “no small local unit institution could
have sufficient strength to place its securities in the market
s0 s Lo command the best rates of interest, if indeed it could
find any markeb at all for ity securities,” 1t therefors “pro-
posed to federate a considerable number of such loecals in o
given Stute by organizing a central body in some commereial
cantra of their State. This is lo bo done somewhat similar
to the plan of federating the short-term eredit sogietios
throughout Europe in that these locals are to own and con-
trol the central and not the confral to own and eontrol the
locals. In the latter case the control and management
would he taken out of the hands of the farming communities
and pub info the hands of the eity financiers, whereas in the
plan: proposed the roral communities would retain eontrol,
50 as to insure against exploitation at the hands of outside
inferests,”

The report of the minority was dilated upon at the hear-
ings before the sub-committees at Washington on Mareh 10
by Gordon Jones, President of the United States National
Banl of Deonver, & member of the American Commission
and the only banker joining in the minority report, Mr.
Jones incidentally pointed out at the hearing that he believed
that he was the first banlkoer who suggested, in considering the
revision of our banking laws, the idea of regional banks.
In arguing at that time against & contral bank, Mr. Jones
stated that ho would prefer o chain of reservoirs, that, ine
stoad of providing one big central “reserveir,” the country be
dividod into districts so that each distriet could have its own
“reservoir.” As indieating the bearing whiely this had on
his idea a8 to land mortgage banks, he said:

I thist, you witl see, was advanced the [ilentlcal Idea that ls suggestod at
this time In the establishment of land mortgage banks under our minerity
plan, Now, the Fletchee-Moss bill has bullt up a vist number of Uitle
units. Fvery communlty which can ralse $10,000 can have its own litle
land mortgage bank. Wo should ask ourselves: **'Would It be wiso to sul-
divide the eountry Into siich a large pumber of units, without some plan of
mobillzation?"  After years of exporienco, It has been found necessary to
mabilize the eredits of our unft commerclal banks to proyvide strength to
the system. Bhould wo nob profit by that experlence? Why establish s
lot of unlts without the ability to give the best seevlea?  The minorlby re-
port of the Amerlean Commisslon, therefore, Mre, Chalrman, while accept-
Ing of the unit bank idea, would federate those unlts and not leave them to
struggle alone,  Wao would provide State contrals, serving in somewhat sim-

Itar eapacity os the reglonal reserve banks are to do towaed the commerelad
banl‘-sl - - L]
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Now, the statemont has been made hers by both Mr, Moss and Dr,
Coulter that compotitlon Is what yvou wank.  And I will say to you thal no
banl outslde of the federation could campete with the banks in tho foddérn=
tton. I am (irm in my opinion that folerated banls wonld reich & broader
and batter market, from my own experlonce In my own State.  Local cil ns
T am {n the financial centre of the State, | reatllze that I the farmiers undor-
takn to. organize Hbtle rurnl banks, seattered (hroughoul the Scate, wicth
S10,000 caplial here and $15,000 caplital thars, they ean not come luto Dati-
vor i w0l thele soeurltios upon any basls that would buof any benelit to
the borrower. [ doubt if they could be sold at all. They would nop be
known in the eitles; they would not be known to the inyvestors.

But bring the securities of n federstion of banks throughoul the entire
Beale, 10, 25, 60 or 100, or whintayver the number may bo; let it be known that
thoy are fedecatod and a proportion from each is bohind a land-mortgage
bond fssue, and in Denver i tho centrallzed federation; and  espoclally
it, In addition to the capltal furnished by the banks throughout the country,
un ndditional founders’ eaplial ips been put up by some of our well-known
business moen, sueh ag vach one of you can ngime (o your own home town;
that such mon have taken this founders' capital in order to assist tho enter-
pelse and give it pdditional caplinl and bo re-check the securit
thees i3 no guestion but what o' home market withio and withpot the
can o bulle up foe the bonds issued against the diversified mortgages.

With regard to the manner in which the small banks would
taka stock in the central bank, Mr. Jones suggested that
the plan of the Federal reserve banlk system, where the mem-
ber banks are required to invest part of their capital and sur-
plug in the regional banks, be followed. Continuing, he
said:

That bgcomes a permanant investment, aod by bullding up & federntion
each banle would put part of its capital into s centralized institution, which
alone should have the bond-lssulog powor

And may I meéntion hers that anothir srgumoent for this fedoration, or-
ganlzing from the outside toward thd cantre, 15 th keep tha control of the
land-mortzage banks back io the countey?  Under this Ploteher-Moss bill,
gentlemoen, 1 do not bolisve that we will baveany small banks, or, if 80, that
thoy could long survive, There s no masimum Hmdtation, mind you, as
to capital. 1 would pesull, thovefore, In the establislhment of a number of
Iarge hanks.

And where wonld be the control of those Iarge banks?  Still in the
hands of the money lender; still in the huods of the man who wanls to got
the highost rate of interest possible out of the farmer; in the clties, reaching
out into the pzricultural sections through their agencies,

But accept the proposed plan of the minority—which might bo consid- |

ered an ameodment to the report of the Unlled States Commission—Iin
this respect, and we Keap this control right back in the countey. The univ
banks, all federated, would therefore control the conteal instltution and
would control its policy. It ean not be taken In the interest of the unit
banks, In turn owned by the facmers.

I wonld Hmit the amount of founders® shares in proportion to capitallzn-
tion, so that the amount could pob get wherd the conteol eould get away
from the unit banks, or members, as they might be termed,  Should you ac-
copt the founders® share plan along with the member banks, we would
reseh, as 1sald & momoent ngo, a broader markat, and the law of supply and
demand would operate to furnish a cheaper rate of Interest.

INCOME TAX REGULATIONS AND DECISIONS.

Steps wera this week taken by Internal Revenue Commis-
sioner W. I. Osborn at the direction of Secretary of the
Treasury MeAdoo to uncover any evasions of income tax
payments, The Commissioner has undertaken (o secure
from corporations, joint-stocle compaunies or associations
and insurance companies information rolative fo their stock-
holders and dividend payments, and to this end has mailed
to all such organizations in the United States blank forms
prepared for the purpose of securing complete data relative
to the total amount of common and preferred stock of each
corporation outstanding Dec. 81 1913, the par value per
share, the dates and rates of dividend payments mada
during the calendar year 1913, the names and addresses of
all holders of such common und preferred stock outstanding
Dee. 31 1913, the number of shares held by each share-
holdér on the date named, and the aggrepate amount of
dividends paid or eredited to each shareholder during the
period from Mareh 1 to Des. 81 1013. BEach company is
also requested to furnish a list of all officers and employees
to whom a salary or compensation in any form whatever
was paid to an amount of §2,500 (exemption for 1013) or
more for services rendered from Mareh 1 to Dee, 31 1013,

THE NEW FEDERAL RESERVE DISTRICTS.

Notification of the conditions under which nstional banks
other than those in cenfral resorve ecities, may make loans
on real eéstate in accordanee with the authority confoerred nn-
der the Federal Reserve Act, was issued this week by Comp-
troller of the Currency John Skelton Williams, The ad-
vices are contained in a letter reading as follows:

You are advised that Section 24 of the Fedoral Resorve Act provides that:

“Any national banking assoclation not situsted in n ceniral pservo clty
may malko loans secured by Improved and unoncombered farm lund, situ-
ated within its Federal resecve distrlet, but no suchloan shall bo made foe
o longer time than five years, nor foc an amount exceeding ffLy jer cention
of the actual value of the property offéred as seeurity. Any such bank may
make such loans In an aggrogato sum equal to twenty-five per contum of [ts
capltal and surplus, of to one-thicd of {ts time deposits, and such banks may
continue hieealter aa heretofore to recelve tioe dieposits and to pay interest
on the game,"”

Natlonal banks may, therefore, now logally make loans securcd by real
state, provided thoy conform to the requiranents of the law, including the
following: Real estate security must be farm land; 16 must bo Improved;

there must b no prior Hen; propoerty must be located in the same Federal
regerve istrict as the bank making the loan: the amount of tho loan must
not exceed 507, of the actual valua of the property upon wlich it Is secureds
the loan must not be for a perlod of longer than flyo years; the total of such
lonns by any bank munst not exceed ane-third of its time deposits, and must
in no case exceed one-fourth of the capltal and surplus of the bank.

In order that the examiner may readlly classify real estate loans held by
a bank at the date of his examination, n statement signed by the officers,
making the loan, and having knowledge of the facts upon which It Is based,
must be attachod to ench note, certifying In detall, as of the date of the loan,
that the requiremients of law have been duly doserved.,

That the bankers of Northern New Jersey will be obliged
to await the appointment of the Federal Reserve Bonrd be-
fore proceeding further in their opposition to being included
in the Philadelphia distriet, was made evident on Monday,
following a conference between Comptroller Williams and
a New Jersey Congessional delegation. The Comptroller is
said to have informed his callers that, by advice of counsel,
the Federal Reserve Board Organization Committes had de-
cided it could not revise or alter any of the boundaries or
areas of the various distriets once the commitiea’s plan had
been filed and that any requests for changes would have to
be made before the Reserve Board, Similmrly, the Balti-
more interests who have entered |)I]1In:{ititllt to the arrange-
ments of the Organization Committee, alter a conference
with the Maryland Coongressmen this week indicated their
intention to file their pefition with the Federal Board. The
New Orleans interests, which had planned to visit Washing-
ton on the 20th inst, to eonfer with the Louisiana Congres-
sional delegates with regard to its prolest, likewise put off
their trip for the time being, inasmuch as they have been ad-
vised by their Louisiana representatives that nothing is to be
gained by a trip to Washington at this time.

A new banlkers' organization composed of Eisex County
interests, formed in Newark on thg 16th inst., adopted reso-
lutions following its formation, protesting against the as-
signment of Fssex County to any distriet other than New
York, The organization has been created for the purpose
of promoting the general wellare of the banking institutions
of the county, the interchange and discussion of ideas re-
lating to banking in general and to the banks of Bssex County
in particular. The officers of the new organization arve:
Prosident, David H, Merritt, President of the National Naw-
ark Banking Co.; Vieo-President, John D). Everitt, President
of the Orange National Bank, and Thomas W.Stephens,
President of the Bank of Montelair; Treasurer, IMrederick
7. Shoyer, Cashior of the Irvington National Banlk, and See-
retary, Rufus Keislor Jr., Secretary and Treasurer of the
Tronbound Trust Co. of Newark., In addition to taking
action on the question of the Federal reserve distriot, it
also voiced its opposition to the provision in the Clayton
Anti-Trust bill which prohibits any one from serving as di-
roctor, officer or employee of more than one bank organized
under the Federal statutes which has aggregate deposits
capital, surplus and undivided profits of more than $2,500,-
000, and the further provision .which males inelipible as
director in a Foderal bank any private banker or person who
is o director in any hank or trust company organized under
the State laws haying deposits, eapital, surplus and undiyided
profits aggregating more than §2,600,000,

Another Jergey organization which has gone on record as
opposed to the assignment to Philadelphia of tha banks in
its locality is the Passaic Board of Trade. Resolutiona to
this effoet were passed by it on the 20th inst.

A roply to the explanation n}ml{: by the Organization Com-
mittee relative to its decision in flr!l:l‘-r'lnlnn]g the reserve dis-
triets has been dealted by Sol Wexler, President of the Whit-

ney-Central National Bank of New Orleans,
BRAYE 10 part:

The apology offered by the Organization Committen of the Federal Ra-
serve bunks for [ts diseriminatlon againgd Now Ovleans {n favor of Atlsnta
and Dallas undoubtedly ealls for a roply.  The apology is profaced by the
staternent that "COrities of the committes’s decislon roveal misunderstand-
ing, and sither do not know, or appear oot to know, that- the Fodoral re-
serve banks are Dankers® banku.'"

It can hacdly be elalied that bankers who are contelbuting the capital
and deposita of the Federnl coseeve system ard nob fully aware that the po-
glonal hanks are bankers' banks, snd nob erdinary commaorcinl banks,
Tt is their very kaowledge of this fact that makes then so tndigoant oves tha
uneconomic and political disteieting of the countey, and the statament thint
thuy aro Ignorant of the worldog of such n bank I3 a gratuitous reflostion
upon thele intelligence and experience.  Wa do not fesl that the unfale
disorimination against New Orleans can infure us materially. Our posi-
tlon & too strong to ba affected,  The branch that will be established at
New Orleans will do more busloess IF the system (s properly bandlisd than
will the parent Institution st Abtlanta: bub (n Loulsiana wo will have thie
unfque situation of n branch of two diffaront reglonsl banks serving the
Identical tercitory; one sending its ltems and transacting it business (n tho
direction of the far West, with which it has not the slightest relatlon, when
one branch located at New Orleans could and would steve the eotice terrl-
tory. The very foct that It Is a bankers' bank and not onn dealing with
the business of the country direct Is the paramount reason why thors sh ould

Mr, Wexler
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hava been the fewest number of reglonal Banks, nnd all of these should have
boen located on trade routes.  Therefore, A bank should havo been estab-
lishod at Now Orleans for the tercitory west of it and mmediately close by;:
gast of it, ono at Baltimore for the tereitory south; and one at S&. Louis for
the tereitory soutli and west of It; and ona at Cinclunati for the tecritory of
which It J# the contre, and éo on. This has boen obsarved to some extenb
in the Minneapolis and Chicago tercitories and fully in the San Franclsco
térritory, but [n no other.

In basing flgures upon ostional banks only, the committes doos (his
section and every other section a great injustics, There were in 1014,
according to page 48 of the Comptrolles's Report of 1913, under the heading
of “Banking Powee of the United States™, 20,254 banks In the nited
States having a capltal and surplus of $4,448,720,221 and deposits of
S18,010,7 OF thise, 7,473 wore natlonal banks, or anly about 285,
having a capltal nnd sllrlgllu of $2,045,007 447, or 'lt’-\-i than 50 nid
deposits of $64,021,518,405, or about 80% . In other words, thesh gentlo-
Ten com post tign Commlttes, admit that In basing thele

yrod the business: and importance of
wving $2.403,021.074 of eapleal snd-sirplos, mion
than G0 (e whola banldng ¢ al of tho ponntey, 311,028
of dopost o of the duposits of tho \\-huln colntry, [Infno
Ignormd total resources of Stato banks, & of L stug
$14,401.904 407, Mras It anywhers betn a.mn-.l that this sydton i
solely o hondle the busloess now passing through ng ationnl banks? 3
not the privil g ol ston’ been extondad to Htate ban afnd trust
wilei? Wis wope nnd desive expressid and roiteratod that the
wtablishmant of 1) v sysbem might lesd fos morn unl'uuu
m-l Isimise 'i!uln wln altempt o decois
Bl puil ol your laclk
nd lattor of thiclnw by
.r'nll" |‘il[ af. the banking business

NS
youer un

in o poccionlne e :Inn (1]
Iables Moy den fornjsbiod in f tho telnotlon of A tlinis
d , but tnlkhnge the Cotal bank

2y dn cound flgures, as follows,

S15,000,000
9,006,001
- 20,000,000

33,000,000 |

f 2. 000, 000
Now- Oeloani i
8,000,000

41,000,000
114,000,000

Atlania
ihﬂhl\

1 Now Ol
g businoss:
1904, ara

(3113

12,000,000 and doing o quasl-l

The doand discounts aa of date Jan; |1 s

Follows

A Ll 4,221,000

| RV T - 26,208,000

Now drleans - 06,680,000

Muntlon has also bevn made of the slow growth' of Now Orleans

poriig I| 'rF yi wihich figures are equally a5 doceptive a8 thoso of resaurces,
being as follows

o rebitena: made clearing

hoyese

by nll banks about
Ladans,
--$38,035,400
49,530, 100
B2t llrl 100 ;
5 73,774,800
056,951,600
ST, 600
'1!! .“'
2,040,000
- 67,183,700
G047 1,800
o In lun years of & Iu A0D I loansg and of doposits of §
Inirenss of doeno: 'L'. in in': pesetieatly sfqunl to the total o
ks of both Atlanta and Dalles and an Inecease to the 10ans
diseounts durlng the samo porlod of $3,000,000 more than the present total
loans nnd dizeounts of Dallas, and only 37,000,000 less chan the total
presont lonns aod discounta of Atlants; or, briofly stated, the locreass In
New Orléans In desposils, loans and discounts, sines 1904, 18 practieally
eanal (o the prodent volime of thesa toms o Botheltfes.,

Tho polib lx mado that but few banks In Texas; Alabama and Georgli
axprossid o choleo for Naw Orleans: but aeeording to the statement of the
committes some did.. Db T defy them to elte o singls Instance of & bank
in pithir Loulalana or Misalssippl oxpresslug a desire or aven o willlngness,
first, socond or third cholee, Tor either Dallas oF Atlanta.

The Louisiang State Chamber of Commercee, at & meeting
in New Orleans on April 15, adopted resolutions endorsing
the action of the citizens of New Orleans in entering a protest
against the failure to name the city as a Federal reserve
centre; tho resolufion urges an appeal to the Faderal Regorve
Board, or in the event of the failura of this proceeding, an

appeal to Congress. Below is tha resolution:

Whireas, the the Foederal Resérve Bank Organlzatlon Commiltton has
geon (6 Lo onub N ew Orleans &g ong of the clties for e Toeatfon of &8 Pederal
resorva bank; ant

Whereas, Tho clty of Now Orleans, a8 tho finanelal,
Indlustelal metropolis of the Souh foe
curtumary courso of teade In this torrito;
possession of sucl a bank; and

Whorens, the oltizens of Now Oreleans, [0 griass mesting nssemblod on
Apell &, objected to tho netlon of the Resoryve Bank Organizstion Gom
inlttea, and polntad oub in detidl the elalms advanced by ™oew Orleans for
L loeation of such banks

Thgealoen by 16 peaolyved ;) Thab the Loulsians Staty Chnnbar of Cammaeseo,
nbody orgnn I o ropresent and promote the commerclal nnd gonoral wals
tare of the Btabo of Lowlalang, through (ks Boasd of Dirvclors as
New Orloans this | 5th day of Apell 190, onequlvoeally Indorses the aetlon
OF the mnks pest g of the el lzons of Now Orleans i roapoct 10 thio busl
reasons advanesd and urges :

1. A recarcangomont of the locstlon of theso banlks on the part of the
Reserye Bank Organization Committes, nnd thoe [nelualon of New Orleans,
and, falllng In this,

cormercial and
o g of overy bitsiness o tho
oA endcial by svory rlght to the

2. That an appes! be made to the Federal Reserve Board, whon
organized, to take such actlon, and, falllng In this,

3. To appsal to the Congress of the United States for an Investleation
of the wholé matter, with a view to ascertaining the catses which lad to
the selection of the cltfes named, and with tho further view of having
Nuw Orleans deslgnaled as a city for the Iocation of one of the Federal
reserve banks,

Iie it further. Resolved, That coples of this resolution bo forwarded to
the Presldlent of the United Htates, to the Reserva Bank Organbmtion
Committes, to the members of Congress from Louisiana, to the Governor
of the Stute of Loulsinng, and to the varfous chambers of eomimerce and
similar organizations In the State of Loulsiana, and to the publle press.

Resolntions in which a protest is likewise lodged apaingh
tha omission of New Orleans as a reserye centra wers adopted
ab the annual convention in'Shreveport on the 15th inst. of

18,520 |
| ury.

of patr i-:IJ-'lu |

and |

91 000,000 |

the Louisiana Bankers' Association as follows :

“Whereas, the Federnl Resarve Act constitutes the Hecrotary of tho Troas-
the wetary of Agriculture and tha (-omutmﬂnr of tha Curroney o
Reserve Bank Organization Commlittes, for bhe purposs of locating tlio
Fodoral rvie banks and outlining the Foderal risorva districls: and

<4 vy eltles

itricts should be apportioned with due rogarcd

wry course of bosintss within the United
sl

lti Organfzatlon Commlbtos has falled to namo the Clty

w0 3 ryve centre, notwithstunding tho fact that it 1= the

stropolis of the L-cru'.l. thiv seconid port In the United States, tha largost

gntre In Ghie with & population of neardly 300,000,

: resoiirees of S105.000,000: with Dona fide clesrings of §1.-

000,000,000, nod, furthee, o  have divided oue State, spportloning

ection to tha Atlantn re ot and the othor o the Dallas

telat, thorehy serlously disturbing the banking relationa of the

and the Federal reserve di
to the convenlen

lons of

¢ Matire

yonlog

@ of belng one

#s, The Organizat
reseeve elbles, has falled
growthand Importanes of the Cluy of Ne
of the Panamo Canasl, glves that cily a Jllri<|-'lll
af the forcmost ports of Wie workd; §n fact, it 18 b
Intelligenea to forecast thie Importance of this grent tha future
of thoe nearest United States port, vies.: tha Clby ns: and,

"Wherons, Atlanta and Dallas, 145 tntanicd citiss, can |I ipd for no
uch futuro ws is - assured Now Ovleans; Now,

“Theraloro, this Convention earnestly 5 tho Faderal esarva Board
to serlously re-conslder the salebtions mado by the Orzantzantlon Committoo,
and it conulder Now Orlimns a6 & reseeve Seatee, nob only from 1S past and
present importanee, but also upon the vast hmportance that the Clty
of Now Orloans will assumé in the world's affairs of the rature; aond

As the hight porsonnel that will constitute the mambership of ths Faderal
Reservo Board Justifies this Counvention In the belief that If any ereors
hiyve bean made In desigonting tho reseryve contres by the Omgarfzation
Commlittea, the statesx ship that will be represemted by tho membership
of tho Board will suggest a carrecilon of theso errors: and that In making
this appeal to the Fouforal Rescrya Board to re-consider the selection mada
of reserve cities, with expocial rogard o the omission of New Orleans from
the number of elties deslenatod by the Organizatlon Committes, this

o

| Conventlon urges that the Board conslder Now Orleans's clalins upan the
| showing that will be made hy that elty,

Il grunted the opportunity to bo
heard, irrospective of any pride of opinion In thoe selections already mailo
by the Orgunization Commuitios; Now, Therefors, Do 16

“Roesolved, That the ssleetiong of Resarye cltlés made by the Organization
Committee alionld be subjéct to a vavision by thio Foderal Reserva Doard,
and that the grave ecror made by the said Organleation Committea in
omitting New Orleans as n Federal reservis elty boe corrected, and in this
wily Justice be done to the City of New Orleans amil the State of Loutslana,
And, Be It Furcther

YResolyed , That o copy of theso resolutions be sant to the Presidoot of the
United Btates and to the members of the Federal Reserve Board upon fte
organleation, and to the Benators and Congressmoen fromiLonlsinna

A further resolution, passed ab the meeling; states that

"I view of the fact that Shreveport has been placed in the distriet fos
which Dalla has boen deslgnated as the reglonal resecyve bank, therefore,
unless fomo change s made in these locatlons, getting Orleans a
reglonul resecve bank, wo beliave that I8 will largely subserve the large
commpereinl and bankdng business located in Loulsiana and East Toxas,
which is tributary, aod to, which Shroveport is tho trado and banking
contta, that n brapch of the rogional reserve bank at Dallas be established
at Shroveport: and further, th misiann bo glven & repressntation on
the Board of Reglonal Reseevy Bank loeated at Dallas."”

BANKING, LEGISLATIVE AND FINANCIAL NEWS.

Seventeen shares of bank stock were sold at the Stock Tx-
chango this woek and no sales were made at suction. Of
trust company stock, ona lot of six shares was sold at auction.

Shares. BANK—Neae York. Low. High. Qlose. ' Last preeious gale.
17 Qommoree, Nat. Bank of.__ 170 178 170 April 1914— 173
TRUST COMPANY—Hrookiyn.

§§ Nassan Trust Co

130 130 Nov. 1913— 1an

¥ Hpld nt tha Stocle Exchange.

Deplorable conditions hiva exigted during the past week'in
the coal-mining regions of Southern Colorado; in addition
fo a property loss said lo exceed $1,000,000, battles which
have been waged between the State militiamen and striking
minors have cost the lives of a number of men, women and
childron, the dead being variously estimated at from 20 to
45. Mhe prineipal trouble has centred in the Ludlow Dig-
trict on the property of the Colorado Fuel & Iron Co.,
controlled by the Rockefoller interests, The Ludlow and
other coal eamps have boan burned to the ground, andin
all, the riots are reported to have left nothing but the
smoking ruing of eight eoal properties in the Soathern coal
fields from Delagun to Rouse. Tho conflagration (whether
aecidental or deliberate, appears nol to be defermined)
i started at the Ludlow eamp on Monday, and after

hitized for FRASER
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three days of almost continuous fighting, appeals for Federal
troops were made to Washington on the 22d hy Mayor Dun-
leavy of Trinidad. The following statement bearing on the
disturbanees was issued by Lisutenant-Governor Stephen R,

Fitzgerald of Colordao on Thursday:

"My Investigation of the rlots near Trinldad has disclosed the most
terribla conditions—conditions which have never been equaled in this or
any other Stato, not oven West Virginia.  Even granting all of tho streikers
clalms conrerning the actions of the militin, (¢ [ not Justiriable that the
striliers themselves should musder women and chilidren as they havo dona
torday, and are dolng, noe for them to burn and desteoy hundeeds of
thousands of dollars’ worth of propacty.

““They have np justifieation for murdering men whoss only offenss ls that
they nre seoking to sarn a lying without & permit from. the United Mino
Workers of America.

The trouble was started by the strifcers Killlng o non-union man wlhiose
only offense was in walking to his work without thele pormbesion.  Thoy
waylald him and shot him downy ciddling his body with bulicls. Thoro
WS 10 UXCUs0, no reagon, no Justitieation for the precipitation of a clvil war,
Ancd thab Is o sliaation which Twill not tolerate so long ksl am conneehbed
In any official manner with the State of Colorndo. It is tereible to contem-
plate this merciless slaughtor, and [t must oo,

John P, White, President of the United Mine Workers
of Ameriea, in o telegram to the New York “Times” from
Kansas City on the 22d, in diseussing the grievances of the
strikers, says:

The conl miners of Qolorado are stelking for the fifllmont of laws now
on the statuts books of | State.  Five of tho seven demanids are fully
covered by the statutes, vamely: The right to belong to a labor onlon,
to receive thelr poy in Iawful monoy sanil-maonthly, to omploy ochecle-
welghinen, to abolish the truck storo and  teadd wherd they pleass, and to
eatablialy the eleht-hour lay. In additlon to this they nro asking
an Increase in wages colatively competitive with wages of mine-workers
In other districts.

They have beon persecuted for vears, and deprived of thelr Conatitu-
tlonal rights. A stbsidized State milltla and pald gunmen have subjected
them Lo every fommn of brutality and losulg. The State of Colorado hps
spend nearly one miltion dollaes to afd the coal eotfipanies Lo delve the
miners bocle to the mlngs, amd n vacilinting Governor has directed tho use
of the militia in such A manner and way as to bring diseredis nnd dis
upon the Btate.  Scores of men, women and ehlldeen have been murders
by mifliths and guanmen, and G Daeomes s as s nabion o speak of ontmees
In Mexico, where our Federn) Government lins now Intervened, while the
men, wonen and chillifeen of Oolorado are being rthl vl ored gl
constititional government and the lbeeties it should

»

In a speech before the Columbus (Ohio) Chamber of
Commerce on Tuesday, William C, Redfiald, Secretary of
the Department of Commerce, entered into a denunciation
of the “half truths ,exaggerations and misshapen stalements”

which he declared stalle over the land, affeating the progress
of economie changes to new eonditions. Ny, Radfield,in
soliciting co-operation in the work to prevent the continued
use of “‘mental gymnastics"” on the part of those who control
publi¢ ertiicism, is said to have made the predietion that if
tho truth were restored to general use ‘the commerce of the
eouniry would soon find its pathway free for further and

larger progress”. In the course of his remarks he made the
following declarations :

Men haye seriously wrlttan and spoken about cartaiy sugeated menstres
rolating to business as Administration bills whien the measures weeo Hot
Administration bllls ot all, neyer took final form and have long ceased to
exist. The facts wore plain.  The purely teatative natire of thi pronposed
measured was known.,  None Of them reached tho form of belpg nperfocted
draft of an approved measure, yob how much bother they maile aoel what
a dust was Kicked up about them.

Then theee hins been a fne plece of fronzied Giney to the of fect that Hocres
toary Rodfldld bas nsleed foran appropriation of 400,000 ta find out what was
the matter with the Unlted States,  This hus reached tho dianity of helng
the basls of & paing b, e save In tho loeid Iaxivy of unllconsed men-
tallty 10 tina no existence In foen.  One wonders what e resalt wotild ba
I some of those who eondtinct public eriticism were suddendy 1o hreome
candiid. Jush think what s shock woulif ocetre If the whole truth wors to
b marle clepr.

We hoar, for example, of tha Imiportations of Iron and stedl on both our
coasts, anl men who ke, perchanco, (o spye the meotal 1abor involyed
In the test of competiton ovines thele absanen of ndustelal cote
rather; pessh ¥in the press coiteerning theso Impartations:
tell you that 47,000,000 pounds of lron and st
fmparted into the United Stated In the sight months ending with Felruney .,
Thisreounds portentouns, bul the s pirt of i 15 that this s abont
23,000 net tons o alb Ll nto for tho entire period of | than hall o day’s
work{for]tho Uniled Staros 8 Corporation. b must of enurse b a
threatening mattor (0 Dave 20 very liego & proportion of our lron and steol
output ag this imporfed. o y recall eorrectly Bl gur manulaet e
of pig Iron nlone aggreean bos about 20.000.000 of tons n yine.  This must b
sorlonsly throptened by the lmportation In two-thirds of a v
tons of all sorts, 1 tremble, gentlmien, foe thoe dolleney of o busiiess thak
is 8o pasily upset s (hls. 1 bad rathay bonginesd thol our ieon and stes)
indostery was established an moere stabls Foundations.

One important thing wo have found ont; 15 that one methods
of dolpg business are not always right.  We must. learn I Amerlen that
there: aro[things In which, e arg backward and nob a progresiye peoplo.
W haven't learned stfficlontly the yaluge of self-critiols Anothoe thiog
we mtist coltivate i greater buslness courage, It makes mo treid to be
taught the gospel of Industrisl fear—that wo can't do the things wa are
doing dally. Why, gentlenion, thore are hundreeds and hundeeds of fac-
tories in thiscountry for whom orders are waiting all over the globs, if
those fetories willlonly go and look fop the'opders.  Thore §s bisines which
wo are not gotting but whiel we can have meraly for the ssking—in tho far
cornoraTol thelworld, While our exporta have grown by the milllons
durlog the last) 10 years, we haven't hozun to Flod all the places whire
American™goods—Amorlean completed monufactures—oan be sold.

Thon wi talk about depresslon. 1 tell you tha go-called dopression in
this country right now = o foko compared with that in England and Gee-
many. Thoy've beent haviog a sevlous depression for a year. They want

xoe iy bolnge
Thoy will
of varioms lginds have boen

orders and want them badly, and you know, as business men, what wo do
when we wantk orders and want them badly.  We quote prices right down
to roclk hottom, 50 we can sell.  That's what they're dolng—England and
Germany, Then why aren’t they selllng goods In America? And why
aren’t thay competing, as might be expected, with us nbrond? With fac-
tories erying for orders and ldle in England and Germany, why are tho mills
of Now England, and all of them, working full time? There's a reason,
all ri Tho tide works the other way, And the greatest fear abroad
right now is that Ameriea will at Iast wake Op to hoe oppoctimitics, They
know over there—Lknow far better than wo do—that we are nblo when wo
wake up.

And tho reason why we ean ontdo the English or Geeman or ooy other
forelgn manufacturer gvery time we goin todoit?  Our highly palil Amerl-
can mochanic, well Tod and wall equipped, prodiuces goods, bakter maods,
at & less labor cost per noil than any other o the world,  And now that wo
have grown so vastly In our business abvoad, tho further growth—which
has plhicnomenal possibilties—depends on whether we beliove In ourselyes
or nob,

g

On Thursday, in addressing the Industrial Club at Chicago,
Mr. Redfield expressed thie hope that a deeision in the freight-
rate case would be reached with the least possible delay, and
supplomented this with the statement that “justice and
common sense require any truthful man to concede that
when the worst is said respecting our railway managers,
it is none the less true that they have go wrought as to give
Ameriea the lowest freight rates in the world," In under-
taking a general view of business conditions he said:

Lot us viow the business situation. We freo from the terrors of
an Inflexible currency. W are becoming froe from Hthosa who mistakenly
thought 1t would bo long profitable to. monopolize, We nre readjusting
oursolves upon an altersd economie basis, Speculation is not rife. Oue
morchants are not overstocksd,  Our compoting power was never ns strong
as now.  Such dulness as there was has been in part the breinger of a higher
efficiency Into our factories.

AR bub ono says, ‘this Fear of husiness logislntion,' [ have aleeady
hinted nt tho fact that this legisistion, IC 16 hagd boen desired to bave (6
hasty or rash, might woll have been enacted long ago.

“Bub [ conféss to amusemont at learning in some quarters that business
does not demand further legisistion, for thersin buslness diows that sense
ent fram the general woal which has beon 1tg hane.

ny well be that the publie demapds that whigh buginess does not
The point is hoth that bisiness mush remember thab its volee is not
mly one that is to be biard,

SHub It s trno that oure whole outloak Is affected by the absence from
our markots of our Inrgest purchasers and our largest emplovors, 1 say
abaence, meaning that our rillrond campaiies are shaeply economizing

as they cinlm, their revenues in relation to thelr necessary expen-

o such that they can not do olheewise,

Kk I am Justifled ag a Gusintss man in kaying that I earnestly hopo
the decision In tho freleht rate case will bo reached with the least posasible
délay.

YT must In faleness be admitted that the rallway men of to-day are
stiffering for the sing of tho fathers. Demberntization s sdll going on.
Thi ‘bl follows® are cislng to own Cho rallwiys, and the 'letle fellows' day
by day ard eoming back (o tako their place. :

1 pemembor that the leading adyocate of sp-oallod aelontific management
told e that to pub s modern indistry of large size upon the most sclentifie
hnsis 1d mean five yeors of contl ms work, and I suspect at loast
this timpe exsary for the snme work upon a great rallway.

SAfeanwhile Justleo pnd eommon sense refuire any truthful man to
eonceds thnt when the worst 15 sald respecting oue rallway mianagors, itis
nong the less truo that thoy have so wronght as to give Amerlea the lowest
freight ratea in the world.

L hope, and belleve, thnt the day of opposition s giving way to the day
of comprohension, antl that wa shall turn ere long freom the nidustrial an
transportation contests which have so engrossod us o ovher questions
of equal o greater loportance.”™

o

Under a ruling of the Inter-State Commerce Commission,
made known on the 18th inst.. railroads may continue their
interest in water lines alter July 1, provided they apply
to the Commission for such continuance, Under the Panama
Canal Act of 1912 railroads are prohibited after July 1 from
n“-“ing any water line with which “II_\_\-‘ do or may compete,
but jurisdiction is conferred on the Inter-State Commerce
Commission to determine questions of fact as to the compe-

i g e ) Eia
tition or possibility of compatition and the Cammission
may oxtend the time during whiel sneh service may continue
to be operated. It is stated that it has been Byu!nnt to the
Commission for weeks that it would be physically unable
to pasgs upon all the applications by July 1. It probably
will toke several months to hear and determine the many
proceedings whieh have bean instituted, and in the meantime
no change in the general situntion will take place.

In o statement made by George B, Calidlwell of Chicago,
President of the Investment Bankers’ Association of America,
in conneation with the guartorly meeling of the Board of
(GGovernors at Cineinnati yestorday, he said:

“The Investment Bankers' Assoclation Is whole-heartedly In sympathy
with tha alm of the so-ealled ‘bBlue sky' laws.  This alm {s to put a stop
to the selling of fraudalent securitles, to destroy tho ‘fy-by-night’ dealers In
oll and mining stocks, and to reduce to the minimum of approved business
honesty the ‘got-rich~quick’ opportunitiss that have robbed the poople
of untold millions, =

“Our members have more to galn from good laws directed to this end
than any other class in the eomuunity: in foct, ane of the chilel purposes
of our Association In its inception 1o 1012 was ‘to protect agalnst loss by
crlme or through Teresponsible dealers in Investment siuclll‘ll-lﬁi.‘ and to
aurround the offerings of Its mombers with greater safeguards.

““Wa had, howover, hiardly! got into the harness bo work ont an effectivo
policy, befora the couniry wus deluged with liteeaturs advocating tho
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go-called Hansas 'blus sly’ law, No attention whatever was pald to the
rieal difficulties of the subject, 'The Kansas law was satd to have worked.
It read’ well on the surface, though upon nnalysls {6 was o ernsy-quilt
cure-all impossible of operation. In 1913 this law, with vaclous changes,
was rushed through o number of legislatures, with lttle thought and less
regard for its practical enforcoment. The IKansas law was direeted and In
some ways sulted to the resulation of wildeat promotion eoneerns promising
100 to 1,000 per cent profit, nod concerns ereating and selling varlous form
of accumulative bonds and stocks against promotion and Investment
properties acquired for that purpose.  Thad the law been confined to thesa
caneornd, no one would have questioned 16, Tt might not have proved an
anmixed blessing, but WWowould have been workable, and have affected n
relatively unfmporiant and perhaps undesirable business. Iut It was
not g0 confined.  Every business firm and corporation rafsing money for
{ta logitimate needs was fncludod within its terms,snd sublected to prohibitive
regulation. It could not bBorraow mengy without spplylng to a State
officer for Investization and approval, nor If he thonght it insolvent or fts
plan of business or proposed contracts unfaie or unjost.  As the Court has
hald, 16 required the State to approve not only the socurity, but to price at

which it was sold.
siphera fs not, I belleve, a State In the country, outside, possibly of

Malne, Wisconsin and Ohio, In which the ‘blue sky® aws that have heon |
enacted havn been found cansble of enforcement; and this far thia very
almple reason that thelr provisions are so deastie and unworlkable that tha
offtcials charged with thelr enforcement have tried, in ono Way or nnu_thcr,
to walve the provisions of the law. This attempted walver by the State
offlclals doos ot always balp the fovestment dealer.  In Michizan, oyery
violation of the law Is mada a felony: and In Tows, every dealer Is required
to give a bond In the sum of Five thousand daollars, conditioned upon a stelet
compllance with tha law. The present State offfcials capmot bind thele
successors; nor can they, In the face of possible political attack, justify
thelr present course.  The result waos that the Investment Banlkors® Associn-
tlon, whose first object It was Lo furthior offectivo action against f'eaud, was
compellod to take the lead fn attacking the chief laws that had beon enacted
with this ogtensible object, It hias not been o pleasant task, nor an casy
ono, nor Is 1t finfshed.  But we are beginnlong to seo daylight, and to got
back to the Job of helping sound législation. Our counsel, Caldwell,
Masslich & Reed, who bave conducted this ltigation, worn oclzinally
rotatned to work out a leglslative polley.  We know now what is npossible,
and can begin to figure on what s possible. Eyery objection that our
counsel have mado against the Kansas type of Iaw has 8o far beon sustainsd,
and this in Itsell must, wo belisve, be accepted os justifying the unpleasant
task that was thrust upon us. I hope it will Influence others to Join
with us, or at least acsept our eo-operation In working out an honest and
workabla policy. Thit 15 now the object for which the Association and its
counsel are working and to that end Robert . Reed, of our counsal, Is
glving a great deal of study Lo this subject, with the ldea of working onr for
tho Assoclation bills that, If passed, will be legal and helpful and that the
Association can well afford Lo support.”
——

According to adviees from Washington on the 7th inst., it is
not probable that action will be taken under the Sherman
Anti-Trust Act agninst packers of Argentine beef unless
agents of the Department of Justice uncover new evidence
bearing on the alleged control by the so-callad American
“Beef Trust” of beef imported into the United States from
the Argentine Republie. It is stated that the investigation
of the contracts which American packers have for refrigerating
gpace on steamships plying between Argentina and the United
States has failed to show anything unusual or in contra-
yention of the Anti-Trust Act. 1t is furthermore said that
go far as the Department agents have discovered, the Ameri-
can packers exercised only the ordinary business eéaution in
making these contracts for refrigerating space on steamships
and have not made themselves linble to prosecution. It was
the first ides of the Department that the American companies
had monopolized the steamship refrigerating space and that
an anti-trust suit could be hinged upon this.

o

The American Bankers' Associalion is now distributing,
by express, charges prepaid, to all of its members, the new
Cipher Codo of 1914, which will hecomea operative on May 15
1014, A special commitiee was appointed at the meeting
of the Executive Council at Briarcliff, May 1913, to prepare
and have digtributed to members a new code, This com-
mittee consisted of James M. Donald, Chairman Board of
Directors Hanover National Bank, New York; Chairman;
J. 1. Washburn, Assigtant Cashier Continental & Com-
meareial National Banlk, Chicago, I1l; A. H., Titus, Assistant
Cashior Nalional City Banlk, New Yorlk; A, €. Andrews,
Assistant Cashier Chase Nafional Bank, New York. The
first coda issued by the Associantion was distributed in 1905
as o resull of a resolution offered in 1904 by F. F. Blossom,
Cashier of the Central National Banlk, Peoris, Ill. The
second code was issned in 1908, and that edition having
become exhausted, the Executive Council authorized a now
code. The code should be carefully gnarded, as it is im-
portant that its contents Le confidential. 1§ is to be used
only belween membera,

—

A resolution in whieh appreciation is expressed of the
garvices of James B. Mabon as President of the Stock
Exchangs was adopted by the Board of Governors at its
rogular meeting on Wednesday. My, Mabon, who has been
President of the Exchange lor two years, will retire at the
annual meeting in May; he is a candidate for membarship
an the Governing Committea to serve for four years. In

commending his services the resolution of the Governors
says:

Ditring his administration the Exchinge was confronted with proposed
laws, both State and national, which were a serious menace to 1b.  His do-
termination to properly protect the interests of the Stock Hxchangs he-
came n task requiriog the exerclse of exceptional cars and discretion.
Prisidont Mabon pever faltered, and we record with pride and grateful
apprecintion that e was equal to overy demand mnade upon him.

Resolved, That ao retiring from the high positfon he has so ably filled,
the mombers of the Governing Committes tender to him thiscxpression of
thielr personal regard, their confidence and admiration.

The candidate for President of the Bxchange on both the
regular and independent ticket is H. . 8. Noble, a member
of the firm of De Coppet & Doremus.

[ S

At & meofing of the Philadelphia Chapter, American In-
stitute of Banking, held on March 27, William S. Evans was
unanimously endorsed as candidate for President of the In-
slitute on the ticket fo be voted at Dallas inSeptember.
The institute has now approximately 15,000 mambers and
Philadelphia ranks fourth in its membership and third in the
number of its certificate holders, but has never held any
office in the association. Mr. Evans has been in the bank-
ing business {or sixteen years, and is well known to bankers
all over the Tnited States. He is a member of the Philadel-
phia Bar and entitled to practies law in all the State and
county courts, but prefers to confine himsell to the banking
business, and is associated with Henry & West, private bank-
ers at 1417 Chestnut St.

=500

The institution of proceedings to test the constitutionality
of the newly enacted New Jersey law imposing a tax on the
capital, surplus and undivided profits of banks and trus
companies was authorized by the Executive Committes of the
New Jersey Bankers” Association on the 17th inst. The
passage of the new law was noted in this department April 4.
The bankers, it is stated, will contend that it is unconstitu-
tional for three reasons, viz.: that it originated in the
Senate, whereas the constitution provides that all Acts.
designad to obtain revenue must first be passed by the
Assembly; that it violates a provision of the constifution
which says that all property must be uniformly assessed, and
that it puts bank stock in a special class.

PN

The eonvietion last June of Alexander Seott, editor of a
Socialist paper in Passaic, i8 sef aside in an opinion of the new
Jersoy Supreme Court handed down on the 20th inst. by.
Justice Kaliseh, Tha editor was convieted by a jury in the
Quarter Sessions Court st Paterson of a high misdemaeanor in
publishing an editorial “ineiting hostility to the Govern-
ment,” and was sentenced o an indeterminate prison term
of rom one to fifteen years, and to pay a fine of $250. The
arlicle was an outgrowth of the sillk weavers' strike at

‘aterson. The statute under which Seott was indicted was
passed in 1902 after the assassination of President MeKinley;
it provides that “any person who shall, in publie or private,
by speech, writing, printing or by any other mode or means,
advocate the subversion and destruetion by force of any and
all government, or attempt by speech, writing, printing or in
any other way whatsoever to incite or abel, promoie or
encourage hostility or opposition to any and all government,
shall be guilty of a high misdemeanor.” It was contended
by tha State that the police officers of Paterson were a part
of the Government, and in his editorial attacking them
Scott ingited to vielence and ridicula within the meaning of
the law. The Newark “News'" states that the broad grounds
upon which the eonvietion was set aside was that the indiat-
ment failed to charge any crime under the Crimes Act.
Justice Kalisch, it says, “pointed out that the statutes
resulted from foverish and political exeitement eaused by the
nesassination of MeKinley, and remarked that in interprefing
the Act the Court would pay due regard to the condition
and eireumstances existing at the time it was brought into
lightin order to get at its true meaning and purpose. ‘'Wa
must not lose sight of the fact that the great danger in
puncting statutes under the stress of great public exeitement
and pressure is that such legislation is very apt to reflect
the erude and undigested sentiment of & public upheaval at
the cost of encroachments on Coustitutional rights.”"

e

N. W. Halsoy & Co. of 49 Wall 8t., New York, are now
distributing among the banks, trust companies and other
finanecial institutions, its map, especially engraved for them,
showing the Federal reserve bank districts and ecities, fo
which roference was made in these columns April 11. A
copy of the map in wall, pocket or desk editions may be had
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over 10,000 of the wall maps to the principal banks through-
ot the Eastorn, Middle West and Western States.
Eiis

A meeting for the purpose of organizing the Farm Mortzage
Bankers” Assoeintion of America is to ba held in New York
at the Hotel Astor on May 7and 8. W. D. Hord of 32 Broad-
way is Secretary of the Committee on Preliminary Organi-
zation.

—re—

The members of the Van Tuyl Banking Commission
which drafted the newly eancted banking law of New York,
were the puests ab a dinner given by Frank M. Patterson,
Viee-Chairman of the Commission, at the Hotel Knicker-
bocker in this eity Iast ‘Saturday night. Mr. Patterson
stated at the dinner that in Massachusetts, Vermont and
Conneeticut commissions had been appointed to study the
New York Taw with a view to the adoption of its repulntions
in those States.

st

George €. Van Tuyl Jr., who last weel resigned as New
Yorlk State Superintendent of Banks to take the Presidency
of the Metropolitan Trust Co. of this eity, was presentad lnst
Saturday with an elahorate and silver sorvice by his
former associntes in the Banking Department.

i

In honor of his [iftieth anniversary as an emploves of the
Ameriean Exchange National Bank of this eity, o dinner was
tendered to A, K. De Oniscard, Assistant Cashier of the in-
stitution, on the 20th inst.  Of those present, nunibering over
two hundred; thera were six in addition to Mr. De Guiseard
who have served the bank for periods vanging from bwventy-
one to forty-nine years; these six are Viee-President Tdward
Burng, who has a record of forty-nine vears: Prosident Lewis
L. Clarke, twenty-five vears; Viee-President Walter .
Bennett, bwenty-cight vears; Vice-President CGeorgs ©.
Haigh, twenty-one years; Cashier Arthur P. Lee, twanby-
nina years; antd Assistant Cashier Hlbert A. Bennott, twanby-
four years.

e

Charles I'. Mathewson haa heen eleated & divector of the
Columbin-Knickerboekor Trust Co. of thiscity. The United
States District Coourt hag appointed the Columbis-Knick-
erbacker Trust Co. 4 legal depository for bankruptey funds.

——es

The Coal & Iron National Bank of this eity has just coni-
pleted the first ten years of its existence, having commenced
business on April 11 1904, The dovelopment of the insti-
tution is the subject of w ciroular issucd to the depositors
with the eompletion of its firsl decade, Organized with a
capital of $300,000, the bank has found it necessary from
time to time to inerense the amount., At the present time
it hos a capital of 81,000,000 and surplus: and profits of
$5686,000. TIn addition to o part of the eapital, all of the sur-
plua and profits have been earned, and the bank has besides
paid dividends aggregating $302,500. Under the March 4
gtatement the depogits were 87,075,141, while the aggre-
gate resources amounted to 9,668 480, The officers of the
bank are John 1. Sproull, President; David Taylor and Alli-
son. Dodd, Vice-Presidents; Addison H. Day, Cashier, and
H. J. Dorgeloh, Assistant Cashier.

L

The Broadway branch of the Chelsea Exchange Bank of
this city has been sold and will be operated us a separate
institution by new interests, when a charter applied for under
the name of the Broadway Central Bauk is secured. Frank
Williams, now Vieo-President of the Chelsen Exchango Bank,
will be its President. A full list of the officers and divectors
will be announced later in the month after the first mesting
of the stockholders is held.

s

The directors of the United States Mortgage & Trust Clo.,
this eity, have elocted R. L. Cercro, Assistant Seeretary,
succeeding Victor Bhelicher, resigned.

Z s

The Corn Exchange Bank of this eity plans to open o new
branch at 126 Hast S6th St., near the corner of Lexington
Ave. This will be the thirty-third branch which the insti-
tution has started in Greater New York. The bank has
inaugurated a bonus plan whereby the employees will re-
ceive o vacation fund to defray the exponses of Cheir summor
vacations, which are obligatory, Married employeos are
to ba paid $100 and unmarried employees $50 each.

i et

H. Mackenzie, the New York agent for the Anglo-South
American Banl, Ltd., 60 Wall St., this city, has retired from
active affairs aftor fifty-two years service in the banking
business. Mr. Mackenzie will live in Canada with his son,
who owns a big farm there. John Cone and It. €. Harding
have been appointed joint agents to succeed Mr. Mao-
kenzio. Mr. Cone has heen twanty-five years with the
Anglo-Sonth American Bank and Mr. Harding fourteen
years.

S

William 8. Dwyer, Assistant Cashier of the First National
Bank of Hartford, Conn., which he had served for forty-two
years, died on the 16th inst. at the age of lifty-soven years,

———

An assicnment was made on the 21st inst. by Gay & Stur-
rris, members of the Boston and New York stock exchanges.
The assiemment was made to Frederick B3, Greenhalpe of
Boston., 'The members of the firm ave Harey . Gay, the
Boston Stoek Exehange member; Trving J. Sturgis, the New
York Stock Exehange member, and R, Linzes Hall, Tn a
statement eoncerning the firm's embarrassment, Mr, Gay
saya: "Tha situation is caused by the long depression in the
stoek markefi and commitments in ontside secutities.”" The
firm is understood to have speaialized in Lake Supevior cop-
per securities.

ol Koy

Harry L. Bradley has been eleatod Treasurar of tha Spring-
field Safe Deposit & Trust Co, of Springfield, Mass., to
taka the place made vacant by tha promotion of Georca H,
Kematar, who was mada Vieo-Presidont in January. Mr.
Bradley leaves the Hampden National Bank of Westlield,
Mass,, of which he hag beén Cashioe and with which he had
hean identifiod for twenty-threa vears, Teving 8, Puleifer,
Assistant Treasurer of the Springfield Safe Deposit &
Trust Co., has been made Trust Officer of the company.

=

The Bath Trust Co. of Bath; Me., receiver of the Paople’s
Safe Deposit & Savings Banlk, which [ailed in Decamber
1910, last month petitioned the Conrt for anthority to pay a
third dividend of 16 2-3% in liquidation on April 8, making o
total distribution to date of 83 1-3% on the amount of §741 -
672 87 allowed by the commissioners,

= =Nl

Action on the question of increasing the eapital of the new
Broad Street Bank of Philadelphia from $50,000 to $150,000
will he taken by the stockholders on June 15. The bank
began business on Mareh 16,

—e

A notice to the effeet that, “owing to the illness of Robert
C. Hall, it is impossible to continue his business,” wasa posted
on the door of his offices in Pittshurgh on the 1st inst.
Mr. Hall is & member of the Pittshurgh Stock fixchanga.

e,

The Union National Bank of Pittsburgh announces plans
wheroby ita capital is to be incrensed from $600,000 fo $2,-
000,000, Tt is the purpose to offer to the stockholders, pro
rata, 4,000 new shares at par, and to seenre the additional
$1,000,000 to be put into capital by the declaration of a stoek
dividend of 100%;. With its new capital of $2,000,000, the
banlk will have a surplus of $4,000,000. The stockholders
are to meet on May 25 to pass on the proposal. The hanlk
pays dividends of 409, on its stoek.

_—

David Robison Jr., Chaitman of the board of the Ohio
Savings Bank & Trust Co. of Tolodo, died at the age of eighty-
four years on the 15th ingt. The instifution was established
by Mr. Robison and his assoeiates in 1807, and ha served in
the presidency until 1905, when he became Chairman of the
board, his son, Jumes J. Rebigon, suceeading him as Prosi-
dent. Mr. Robison was also well known in railrond eireles:
he had at ona tima served as recsiver of the Toledo & Ohio
Central RR., was interested in the conslruction of the Tolado
Muskegon & Baginaw RR. (which was sold to the Grand
Trunk Ry.), and with his sons built the Robison lines of
streat railway in Toledo.

g

The Central Trust Co. of Illinois has issuad & new edition
of its charts which show the growth and changes in the State,
national and private banks, individually, in Chicago. A
compilation of this sort, for the period from 1506 to 1912, was
gotten out by the institution during the latter part of 1912,
The new edition covers the period from 1896 to 1913, in-
clusive. Pigures of eapital, surplus and profits and deposits
ara shown for each institution during the separate years, and
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details are also furnished of the mergers which have taken
place during the seventeen years. There is. also submitted
a table indicating the growth and development of the banking
business as it relates to institutions engaged within the limits
of the city of Chieago, but outside the loop or downtown
financial distriet, viz.:
Capltal, surplus and profits, Oct. 1013.822,108,300 Deposits, $117,515,400
Jung 1912 14,073,300 s 91,672,800
Tnerease. $7,135,000 Increase  $25,843, 100
Total number of hanks October 1013
Number of banks June 1918, cccacsecnnmaeasn
Incresss.. ..ccwuas o gy s a0
New imt!tmlumupund for hm.im:-*s.lmw 1912 fo October 1013, inclusive:
Blabn BanIe e e e g o e e e P e S m 20
NI OMA] D O s o o o 2 5 B o = m e e S o e e e s e L

Pl . b fe e bR ek s TaE Sy e M O F Sty wiie d v
S

The organization has been undertaken of the Guaranteo
Bank & Trust Co. of Chieago with a capital of $750,000 and
a surplus of $250,000. Pevrmission to organize it was granted
by State Auditor Brady on the 10th inst, One of the prin-
cipals in the movement is K. C. Keller, who will refire on
May 1 a5 Vice-President and Cashier of Ihu Colonial Trust &
Savings Banlk of Chicago. Those interested with him in
the projeet aro Medill MeCormick; William B. Austin;
George 1. Buekingham, of the law firm of Buckingham,
Delreos & Baton; former United States Senator A, J.
Hopkins, and John A. Gauger.

e o

A permit to organize the Celtie Trust & Savings Bank
of Chicago lias been issued by the State Auditor of Publie
Accounts, 1t is proposed to organize the institution with
a eapital of 51,000,000 and a surplus of $250,000, through
the sale of the stock at $125 per share. Those interested
in the organiziation of the bank are: J. P. O'Malley, President
of tha People’s National Bank of Perry, lowa; J. J. O'Mal-
ley, Prasident of the Bayard Bavings Bank of Bayard, Towa;
W. D. Moore, Cashier of the City National Bank of Omaha;
T. D. Bexton, President of the National Stone Company,
and C. (. O'Malley.

The Edgewater State Bank of Chieago began business on
the 11th inst. as successor to the Kdgewater Bank. As a
State bank it has a capital of $200,000 and a surplus of
$60,000, The officars are: O. I'. Paisley, President; . T
Paisley and W, W. Paisley, Viee-Presidents; John Orchard,
Cashier; and O. 1. Millor, Assistant Cashier.

——

The Auburn Bank of Chieago has also been changed to a
State institution under the name of the Auburn State Bank
with a capital of $200,000 and surplus of $50,000, T, F.
Melarland is President; M. P. Bransfield, Viee-President
and Cashier, and William J. Oline, Assistant Cashier.

The direcfors of the National City Bank of Chicago
racently autherized the transfer of $250,000 from undivided
profits to surplus, making the latter $750,000. The undi-
vided profits of the bank on March 4 wera $330,027.

o

Action toward the teansfer of $500,000 from the undivided
profits account to the surplus of the Harvris Trust & Savings
Bank of Chicago was also recently taken by its directors.
As a resulf surplus is inereased to $2,000,000 while the
undivided profits stand at $658,813.

The propesed consolidation of the Old Detroit National
Bank and the First Nutional Bank of Detroit, referrad to in
these columns Fob, 28, was ratiliad by the stockholders of the
two banks on April 7. 'The resultont institution is o be
known us the First & Old Detroit National Bank and is to
have a eapital of 55,000,000, surplus of $2,500,000 and undi-
vided profits of $210,000. Iis aggregate resources will ex-
ceed 50,000,000, The arrangement of officers has not yet
been porfectad.

FERS SN

Pending the ereetion of its new structuro, the First Na-
tional Bank of Minneapolis has moved into temporary quar-
ters in Che Minneapolis Trust Co.'s new huilding, The
removal of the hank's eflects had been gradually taking pluce
during the past fow months, and was finally eoneluded on
March 20, when four tons of gold eoin, four tons of silver
and a large quantity of bank notes were transferred Lo the
temporary home of the bank, In all, $32,000,000 of cash,
seourities and eredits were transferrad, the securities and
erodits representing about 2814 millions of the total. In-

stead of earrying this vast wealth through the streets, its
removal to the new offices was effected through a hole
made in the wall between the banlk building and that of the
trust company. The bank will occupy the quarters in which
it is now domiciled for about a year or until its own building
is ready. The plans with respect thereto were referred to in
these columns on’March 29 1913. In its present temporary
quarters the bank has 13,000 square feet of space, or about
3,000 miora than in the building it has just vacated.
L et =
More than $200,000 of Richmond bank stock and other
securities were sold at auction on the 8th inst. by Davenport
& Co. on the Richmond Real Estate Exchange. The most
striking feature of the sale, according to the Richmond
“Times-Dispateh,” was the purchase of the stock of two
Richmond frust companies at record prices, A block of the
Virginia Trust Co. stock went at $175 a share, the highest
mark yet reached by that stock, while shares in the Old
Dominion Trust Co. were sold at $213, a new top price.
A list of the sales of bank stoeks is given herewith:

47 shares American National Bank, nt $202 a share.

b ghiares American National Bank, at $205 a share.
122 shares Iirst National Bank, at $258 & share.

76 shares First Notlonal Banle, at $259 o share.

50 shares Union Bank of Richmond, at $340 n share.
218 shares Natlonal State & Clty Bank, ot 3200 75 to 3201 75 a share.
18 shares Virginia Prust Co., a6 §175 a share.

10 shares Planters' Natlonal Bank, at £535 a share.

50 sharés Old Dominion Trust Co., ab 8213 a share.

+

Noah Harding, Viee-President of the Fort Worth National
Bank of Fort Worth, died of heart failure while riding in
an automohile at Houston on the 12thinst.  He was seventy-
eight years of age, His son, R, . Harding, is Assistant
Cashier of the Fort Worth National,

e

To-day, April 25, marks the thirtieth anniversary of the
First National Bank of Birmingham. Greefings fo the
frionds of the institufion, expressing appreciation of their
patronage and support, huve heen issued in commemoration
of the event, and a distinetive appearance is lent to the card
by the country’s embloms, the flag and the eagla, printed in
colors, which adorn it. As suceessor to the National Bank
of Birmingham, which was chartered in 1872, the life of the
First National hag been comeidant with that of Birmingham,
The management states that with tha eombined eapital and
surplus of $3,000,000 and large undivided profits, modern
equipment, careful management and courteons freatment
it hopes to merit, through the serviee it is prepared torender,
the continued confidence and support of the publie,

unlish3lews
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English Financial Markets—Per Cable.
The daily elosing quotations for securities, &e., at London,
asg reported by ecable, have been as follows the past week:

Tusa, Wal, Thurs, Fri,
'ﬁ 15-10 26 15-10-26-15-10 26 16-10
I 780-16 T415-18 73y

sal, Aron,
"ﬂ 13-10 ""] ‘a

London,

IWesk ending April 24,
Bllvar, [RL 08, v nensana=al
4 Consola, 235 per centd. ..

d For account
& Fronch Rented (o Py lrh) fr, 8062
Amalghmated Copper Co.-- 763§
Am. Smaelt, & Refinlng Co.. 68
B Anacondis Minng Co..a.. 7
Atoh, Topeka & Santa Fe... 95

Prafero A
Baltimore & O

Proferred . ..

Canidlan Pacitie

Chisdapenke & Ohlo. .

Chlango Great Western . .-

Chicago Milw, & Bt Paul. . .101

Dunver & Rio Grande 124
Proforrtd - -ioiiios

Loulaville & Naahville, v
Missour! Kansns & Toexas.

Profirred .l icaaiino s 40
Missotrl Pacifle. cceevaeees 1015
Not: RR. of Mex,, 2d pref. . 113§
N. Y. Cent. & Hud, River.. 5034
N.¥. Ont, & Western a7
Norfolk & Western

Northern  Pacl
i I‘vml ivlvn lllﬂ.—

it ||}‘| f;ru\rt
i preferr.

(Ll (URs

ot 1%
Prifiriml

0 & sond Carporation
Proforroed o

LA R A

Preforred !
Extendoill 15,5 a At

A4 Prico por shinro,  Fareeiing. & Pxsanidmd, dgoatarons e givie i «ro (lat prices.
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National Banks.—The following information regarding
national banlks is from the office of the Comptroller of the
Currency, Treasury Department:

APPLICATIONS TO QONVERT APPROVED.

The Farmers' & Merchants’ Bank of Henton Harbor, Mich.,
;’:m;]:u- b & Merchants' Natlonal Bank of Beaton Hachor."
125,00

Into "o

Caplital,

The Commercial Trust & Savings Bank of Great Palls, Mont., into
“The Commercial National Banlk of Great Falls."  Capital, $200,000.
The Bank of Commeres (Ine.) of Roanoke, Va., lutu “The Amerlcan
National Bank of Roanoke.'"  Capital, 3100,000.
Tha ]"uuuluq State Bank of Daytonn, Fla., Into “The First National
Banle of Daytons Japital, $50.000
Tha Securit ate Bank of Jsantl, Minn,, into "Tha First National
Bank of Isantl.)* Capital, 325,000,
CHARTERS ISSUED TO NATIONAL BANKS AF'RU: 9 TO 15,
10,607—The First National Bank of Lansesboro, Minn,  Quapltal, $25,000.
John . Aske, Pres.: H. T, Aske, Cashiee, (Conversion of the
Stato Bank of t"un\-.hum, Minn.)
10.503—-1‘[11! First National Bank of Russallyille, Tenn.  Capltal, $25,000.
J. Fullor, Pres:: Jos, I, Dean, Cashier. (Converslon ot the
(‘it Ize Bank of Rissallvilie, Tenn.)
10,509—The First National Danl of Rhome, Tex. CQapltal, $25.000,
W i 13 qugumr. Pres.; O B, Martin, Cashier,  (Succeods tha
fst Bank of Rthome, ‘Tax.)
lﬂ.ulﬂ——'l‘ilu Notional Bank of hudson, Wis. Capltal, 550,000, ®..J,
Qarr, Pres.; tIl Q. Bunker, Oashier,  (Conversion of thy Bank of
Hudson, W
10, r“_.'rhu Farmurs \"ntlnn’ﬂ Banle of Colfax, Wash. Capital, $100,000.
B. Stravens, Pres.; W. R. \ml:-r‘-nn Cashler, (Conversion of
l|I|- l'nrmi'm State Bank of Clolinx, W lqil )
—T'ha Flest Natlonal Banic of Punta Gorda, Fla, Cpaltal, §25.000.
D, L. Skipper, T awWiRoDol -w'h.i s!.ahl:,r‘ (Converslon of
the Me : i of I'unl.\ Gorda
10,513—The Mer Planters’ Natlonal Imnt: rlra\lt"l Okla. Capital,
250,001, {:. Il. Rives, Pres,; H. P. Reich, Cashifer.  (Converslon
of the Merchinnts’ & Planters’ State Banlk of Ads, Okia,)
INSOLVENT NATIONAL BANK.
3,943—The First Natlonal Bank of London, Ky., was placed in the hands
of a receiver on April 9 1914.

DIVIDENDS.
The following shows nll the dividends announced for the
future by large or important corporations.
Dividends announced this week are printed in imhc‘v.

10,512

| Per | When
Cent, | Pagable,|

Hooks (Tias

Name of Company. Dags Incly

Rallroads (Steami.
Ateli. Topekn & Santa
Afiantie Cloast Lino Rit., pro
Cantral RR, of N, J
Etendri o Wtk Law,
G gl Sauthern
Grand Trak, goora
Fimt and seconi p
Third preforense.
Great Naorthern (quar))
Nushns & Lowoll. .. May
Nortoll & Western, md], praf, {quar .\L\y
; P, cori (i) . iJuun
{ruar.) iMay
F} May

LiHoldera of ret. Aprll 30¢
r 11l Apedl 30 May: 11

1 Holders of reo.
L Lol
19| fiotderm of e
19/ ioldern of o
HHnplders of e
20(1Inidars of
April Tolilors of ro
PABEIE 35 Holders of
ompany, common (quar : Moy 14| oldors of
Cambany, fest prol, (qune LLITToldems of ro
Beabourd Atr Line, pr 1 (nier, Y- 15(atay 0 to
Unlon Pacifle, eammon (uuwhl) L TV 1Mar, 4 to
Streer and Electeic Rallways
Americxn Ralleays, [£777 1 3% Pt Sy
Bangor Rallway & ﬂr- com. (No, 1|
Brizliao Tr., Lt & P, ll'liumrr (e, - |
Cape Brotin Blee, Co., Np.0)
Profarred (No. 16) .
Columbniy -‘f')-‘ Paw. &
Préférred B ..
Commonuw. Pown
Prafareed (guar, 1_
l.'.‘-mum: i M

l‘.[ |'\1’1|Y
44

p 15 Tmtrt- ma-of res. April 304
W fa of ros Avrii 20
- Ancil 50
April 21a
April21a
April18
JApell 18
April 172
Avell 1ia
My 15
April 184
Aprll 2a
April 22
Aprit 15
May 21
May 21
May &
April 16a
Apcil 10g
May 1 i April 304
May ikor L ADEL LS
Aprit Il“ Holile: < April 20a
My |m.|. CApriia
May !Itlr,l. Anr., 259
Moy Ltolders of foe, April la
My  1/Holders of roe, April 1a
{May 1 Rolders-of rea. April 184
May 1Aprli 21 o April 30
1 Mns  1iitaliders of réo. April 152
Tol, Bowl, Gf. & & Ir o ek, (et My 1 Ancll 21 . tn  Apell 30
Unlon Streat Y., Naw Bedloed (i 5 |n-.|.|nr-t of e April 18
Washiration-Va, T iz 5 [ MY LiAprivad. to May 1
Preferred . a8 TApHI 2L to Aay 1
Wik Ponn 1ty 1[/prl125 to May 1

HYroldars ot oo, Aprll 21
II,\prII 28 to _Aprild0
HARI 23 o Aprllan
HADHL 20 po  April 30
HApril 24 to  April 30
Hnlidacs of rec. Aprll 30
Holders ot ree, Aprll 20
Huoldors of reo, April 20
Aprik23° to  April 30

April 230
Aprll 80
Aprilan
April 253
April 40
April 27a

April 26a
May la
April 150

=

o

i

053,103 et b 5 e e e 0 0

rph
1 ll"!TaTd‘l'i
H Holdens
[Holilers of ree,
|rH(:1|Im~| of red.
Biatay U o
L Haldars of rev.
LitToldern of oo,
1olders of ro
1| Halders of reo,
15 iApeil 1) to
10 Aorll 10 o
15[ Holdora of rae,
Litralders of re

—

ok

\Ltr
Nay
Moy
May
| May
Afay
May
May
Moy
May
Ny

o g (Vo ILi
. bret. (guar,) (No. .JU|
Havana Blecitle 'tr - BIZNE & Power, coin
Freforreid . oo... .
Tilnols In(‘lhm‘ i:mmnn-l f-:l £
'

e N WP i

il

Lawleton Any, & Wi
Milwaukeo £, Tty
Maontreal "Tramw o1 LTCT.) Ay i)
O”a Traeceion, prafeceed (pear.) .- .. :
Philndolnlin Ca,, com, ((u.) (8o, 130}

69 aumul \tive prafs (No. 3)
Publis Sarvien Tnvert.
Rallwiys Comopny €
Slerra Pacifle BI, O

|
J- f m{»l :‘q!mr ) -

nernl (quar). . ..
s (i) (N, l"l

Ambrizan Erehany,
Bovgery (guard). .
Estrn
Chemtetl Noatbatal (=
Cily, Nationad.
Corn Keehange (guar.) .
Germania. ..
Ertra' .
Puclfis (etmr 7 e =
Trust Companles,
ABtar (quar.) ..
Broadway  (ique
Farmers' Loan & q
Hamiltan, Begoklgn. (puar.) .
Kings Covnty, Braokfyn, (4hir.)
Naesil, Brookivm (HINE) - .o oesncseenns
Miscellaneous,
Amalgamated Cophar (i) - .. - cae.-
Amarisin fank Nolte, eommon (guar.)_
Atreclean Clgar, common (quar.y ...
Ameriean Digtriot Talw, of N, J, (quar]
Amer, Gad& Klee., pt. (qu.) (No. 29). ..
Amerfoan Glue, common. ..
Amer, Geaphnphnna, pl. (q
Ameriean Light & Trastlon, com, {qlm !
Cammon- (payabls tn common stoek) ..
Prferrel (AR )L o s s e s s nis

W

Ak
wh

=
e
o

Holdera of rog.
Aprit 82 19
Apell 25, to
Holders, ot reo.
April2n  ta
|Holders of reo.

Ml\y
May
May

My 25! Holdird of req.
Moy 15| Holders of rpe.
May 1/ Holdora of rpe,
April 20| Flolders of reo, April 17
May  HHolders of rea, April 21
May LApAdl 200 to \inv 3
May :[l Holders of ree. May 1
1

Moy Apcll 18 6 April 80
Moy HAprll18  to Apreil 30
May LApribIf 10 Aprll AD

Per ] When
Cend, | Papable

Hooks Closed,

Name of Company. Daye Inclusicd,

Miscellaneous (Concluded]).
American Malt Corp., prc(t'rrn-d-.... - b
Amarican Malting
Anutrlean UHlites, pref, (quar.).
Ralttare Brick, preforred. .

Bergner & Engel Brewing, preferred.
Band & Mortgage Guarantes (guar.) ...
Brifl, J. 7, prafaread l‘wmr 8 )
Lrittah Coliombin Puckery' Agsoe,, com, &pf,
Hrown Showe, Ino., common (qu |r Y.
Proferrod ('lu-\r Vam
Burnd Briv
Prafary
C :unbrin

|
Apell 15 o May 3
1/ Holilers of roe, April 14
11 itolders of ree, Apr. d0a
HAprii2L - to May 3
HADE: 25 o May 1
15| Holders of rec, May 8
HApril 28 to
21| May 10 to
1| Holders of rec.
1| Holdors of reo.
15 Holders of ria,
ors of oo,
I.J }lukln-n of r:'c

s
s e e e P 0 e e e S
e e s

e

g

. pref, frpu) 17)
undry, pref. tmur! <
,‘H (qiar.)- Iolders of ree, Apell 30
I') Holdots of roe, May 11
27/Ape. 16 o April 26
1| Holders of ree, Aprll 150
1{Holders of ree. Aprll 23a
1 ifolderd of rec. Aprll 230
1 ITolders of ree. April 20a
1| Holdors bt rea, April 1564
30| Holders of rec, Aprll 25a
30| Haliters of ree, April 1564
40| Holders of reo, Apcll Oa
15| Holiers of rec.
1HApFl 16 1o
anfApell 16 to
i of ren,

Ay
Iy
[April 3
\!n;

Setay Blen,

( llll‘.’l‘{(! Poaimat

Cltlea Harviee, tom . & prel: me.:hlv}.._
Clanin (I, B.Y Co,, first préf.’ (quar,). .

Bocond prt-ﬁ-:ra_ul =

o

o 3

f;'.t B } -

JLtdntiow) (No. 9) .
. emouraPowid ., pt. (guae,)

I«' Hi, of Boa. (qu.) (No. 100)
Tiam. of Brockton (No. 53)
Elpoteleal Seaur, Coep., prof. (Quar.) ...
Riee. Bo nee, pent. fous) (No. 30).
mersan-Hrantingh prof, (quar). ...

1||'|r) Mo, 8.

Fedom) Sugar Refln ng, peaf, (quae) ..

Fi. Worth Pow, & Lt pf; (quw.) (No. 1n

ffalr {Roherl)y o refarrad {!J(rlr JiK xe
el Caneee.) (N0, 29) -

A Chigm L oomaon (goar,) iJune 1) Hioldirs ol re
Chenernl Motars, proferred. . IMay 1 Holders of red,
Ciolittald Consalldatad Mines 30e -\Urll 30! Holdpra of re
Gaodrieh (R P, preforred (fuar,) e WA 1| Folders of re
Homadtnkn \ll’nln (manthly) (Na. 473, 26 Ilnmnrn of ro
Houghton Co. I ya. 18)

Prafersnd (No 1
Tnats Northarn Ty
Hium. & Power Somirs,
Initinnn Plpe

=

April 35a

1 Apctt 23 May. 1
Apeli1s Apritan
1| Holders of rea, April 160
¥ Elol IL"'I of res. April 18a
i L April 2 "‘-‘
)

3 Holdars af

. JJune 19
April 200

LoAprll 16a
Aprit 16a
April 20a
Aprll 30
April 24
April 164
April 30
May 0

SMuay 0

n! !‘l|l| ) (R
Lig tanar.y. 1 16{toldors of
" (A prdl 38T olaer of
iMay UAprll o to
iuna 1 Folilery of reo.
I 115k
[June 1| Moy Jung 1
T|.'.r1'r11 " May 1
L Hoktern of ree, May 0
16{Foldurs of rea, Moy Ga
L Higtders of reo. April 23
1 Holdors of rec, April 150
1 Halidpes of reo, Aprll 15
1 Ealders ol ree, Aprll 204
May 2 Hplders of roo April 30
Moy 1/ Holder of rég, Aprii2la
TADHE 20 Aprir 21 to  Apedl 30
{Jung 1) Miy 30
Moy 20l Holders of red. Apr, 30
May AfAorii16 to. May 1
say 1| Holders of res, April 16
i May 1 Hollara of reo. April 16a-
LMy aldirs of reg, May la
My Flolders of rog, Apr. 30
My 1 Holderd of ree. April 230
Ly Mpy 5 o May 15
55 ane 16iMay 23 to.  Mny 28
|Muay 1 Holdors of rea, Aprll 23
{ Juty L Holders of rees June 16
H J0 Holders of ree, April 11a
LHADRIE2G Lo \luy
l ApPriL2s o
HApril 25 o
L Holdurs of rec
LA/ Hnldery of
Holtlares ot
Toldors of reo.
Hlolders of red.
a5 Holders of ree,
1 April &4
013

prifa(ptar.) (N0.5

ITATEester €0, )
oo (uar) s .

Interpabional Nleke
Proferred fauar.). ve- 1
Intirnit, Smictifng & Reftn. (o) (No. 20)] 2 (May
Intern. Bmokel. Powil, & Chem., profs. i:}m‘"
; Cioal, COMMAT (UAL) - ~n , (May

ook Vi, of M., pf Q) [ | My
Bioek Yis, of Mo, (giar. g {May
2] prof.(qu.) | May

IKegstone “Tulentone, pre
L Bella Tron Works, eom,
Laekawesnne Stecl, pref, (quo
Lellioh Coal' & Nae. [guar) (N ™
Laonn-TWiles Biaoult, 24 pref, rml'u' »
o, Tt Corp, (q11.) (N0, 72) = -
Massachisni 13 Gs Cod,, Common :quut )
Alam? Copper Ca. (giar) (Mo, 0.
Montrerdd Light, ITE. o Posg, (gu)) (N0,
fpal Beryles, proferee) (quar.)
thonal Cartion, preferrad (quar.)..
Nntlonat ¢ e, nroferedd (uar.) .
Newlon (2, B Conl Lal preferred.
North Amerlean Co, (guar) (No, 4
Oseeo'a Consolldated Minlng (quar
Pacifle Contt Co., commaon (quar. <
Fleat preferrsd (quarc) ...
areon) prefertad (quar,) .
Pao/fle Power & Light, pf. :qu y (Mo, I.;\
Penmans Limited, eommon (gquar,).
Proferrod . (qur.).
Pann Cintral Light & P
Peonla' Giad TIghE & ©

{quar,).
Pittahy Coal

T pref, (quar). .. .-
Portiand (Oro,) Gas & Coke, prof. (qus
Presred Setel Car, eomomon (e (No. a1
Prefurred teuary (V. Hiy “ee
Procter o tfomble, com: (gruar).
Publle Seevien of Nor, 1., gom, (r:u:lr‘.l..
PrOforrod s (NUARY s asisivsbas dus -
Pullman Company (guar) (No, 180)
Qiaker Oats, nfalertid (MUAF.) - - - cusens
Sears, Rochuok & Co,, cammon (quar:) ..
Sllvarsmiths Compiny (quoik.) .
Saitharn OULE Ediran, com, (. \ N, 17)
Seandard oL Hn-ﬂ.'ll'(} (glanr Y. .
R

3 \nrll an
LB Tolders of roo
1) Holders of e
1 Fiolders of e
15/ IToldses of ree,
20 Holdera nf ren,
LAl Halders of roo,
lers of roe,
Ioldora of ree.
20(May 12 to
0| May 11, 1o
1| HEoldery on red,
I|llrllrh‘|‘ or e
| A eIl 25 Holders ol ro
1| FHoldem of
1{Holders of te
156y 1L to
1iTTaider of red,
I IToldery of reo.
HApril 2L (41
Ijaprii 2l to
1| Haldors of roe,
Apell 30) Holdors of rea,
A[.rll 'In|1lnhrura of ree. Apell 150
l,\m-ll A0 Moldoes of ree, Apell 15a
My 15 Eoldess of reo, May 6a
INEAY 15 FIolders of red. April 400
! April 80 floldera of veo, Mar, 31a
|May 1/ Holdors of roc, Apeil 22
May  LHolders of ree. April @l
UAprL 30 to  May 20

wvlof-SVharkan fron & '-'&h'nl‘ n i
Teras Poiter & LiGh, prof. (gt (No. ‘VI g
Trenton Polterias, non=aum., reof, (au:.
Tl ead Clgar \:l'r: eommon (quac,
ETTE lgar- Ao, praferred {gnn
. Clanre Storstof Am ,com. (qu. ) (N0, (i
Unltad Diry Gogcle Cot,, eommon (Giae)
Tnitod T-‘.I...\rrlnqr:curlrl-w proferred. .- .
U8, Boablia o8 Shuitle, comumon- -
Preforred fgumry
1T, B, itealty & Tmproyoment (ou
I, 8 Ruhber, eommon (quar.)
Firet preforeod (quae,).
Spcond prefecred (gune).
\'m umnrr

Aprll 24a
Muay. 22q
May 15
April 24a
April 14a
April 30
Aprlt 30
Apcll Na
April 16a

-

=

por-
s S 13 ot e T £ et £ e et i et

Westinah o' ilos. & M, eom. (U -

White (1. G3.) Co., pref. rr;u\r ) iNwD. -l‘l'l.
Wiy &-Crvarinnd € 0, common (Quar,). .-
Woolworth {77, W.), com.. (quar.} {Na. 8)

e e Ch i

A

o

n ir.uwrur hoaks got elased foe this aividend. b “’“ Britlsh ncome tax, & Cor-
reotfon. e Payable (n took, £ Payabip lo eommon staek. o Payable in serip,
B On pesount of seaumnlated dividendd. 4 A distribntlon of Baltp, & Ohla #tock to
b mande, viz., 312 par yalne of 1, & O, pref, and 323 50 par value 0, & O, common
for nach shree of Unlon Paclfin common $togk DUl Dayment of gl pstea dividends,
hoth oath anrd atack, helnie postponed trom AP, L t0July Lon aeeount of Ntlgation.
Lon :\mmmt pﬂ.m iu £25 per share,

—. M. Farnsworth & Co., BO‘"UH. are offering Northern
Mississippi River Power Co. 1st M. 5% bonds. Compare
V. 96, p. 1428,

—8. H. P. Pell & Co., New York, have recently issued a

cireular on Hereulos Powder Co. common and preferred stook,
—T. A. Kahler & Clo,, have moved Lo new offices on the
Oth flaor of 135 Broadway, this city.

ized for FRASER
Jfraser.stlouisfed.org/
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Auction Sales.—Among other securities, the following,
not usually dealt in al the Stock Ezchange, were recently sold
at auction in New York, Boston and Philadelphia:

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

Ehares, Por cent, | Bonids,
100 Stamford. (Conn,) Mg, | 826383 A,
Co;, 8 s L. L850 per gh, {1 14] 1 e == T
O Glustonb'y Knlt'y Co 51,000 10k 24,000 Me. Royal Ce
6 Nusdau Trost Ca:, Bklyn. 130 il 1020
177,600 Axtec. Potroleum Co,, $1 £1,000 Kenslco Cémetery ctf, 1950.840
T B R ~E500 tot | $4,000 Jay €, Wemple Co. delien,
50 The Bydenham Cor E50 lot| Gs, 1018 T, & Je e cuniaea- 5200 lot
L N. Y. Law Instituto. . ... 80 |
6 F. W. Wuratar & Co..... 75

By Messrs. Francis Henshaw & Co., Boston:
Shares. 8 por al.| Shares, Spers
b Lowel] Bleachory 3 Wamsntta Mills, New Hedford. 123

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

Sharex. & per sh. | Shares. 5 wer wh.
156 Natfonsl Unlon Bank. ... .. 15 & Nortly Attleboro Gas Co.... 180
3 Harvard Tr. Co., Cambr 2 Munohester Trad., L. & P, Co. 13734
00 Blislow Carpet Co B Internationsl Text Book Co.__11734
5 Amorlean Glus Co,, pref-—_. ..

By Mussrs. Barnes & Lofland, Philadelphia:
Shares. S per gl | Ahares, - % per sh,
35 BhelbySpringHingedo. com. 65 3 Glrard Natlonal Rank.. ... 5
120 Amer. Wie.-W - 142
Co., ¢ 10 Quaker Clky Not. Bank. . 1156
' 4 Phila, Bburse, com ., S50 pach 4
25 Commli. Nat. Bunk, tolqg- 51 lot
10 Arasaph Clinster, W
1 Penn.

Fer eent.
. Matthows Eons,
e snasssdad JOB

ery (1%
— .- 5104 Lo

M.

of ditposlt. 10
oy, Jnnedy . S04
i}

1,6

0o ., $25 e

200 Fleutrig Vehiel

100 Alloopa & Ph
IR, 240 gnch.

&0 Raystown: Branch € 3 n
SH0 el . s 210 Tl e Bour

85,941 Clear Crk, Min. & Po irth Bireet Nn

£1 @

GABNLS we crermns 1 Ttallanes [nmir
100 Wir Engle Cons, Min »
E40) ouni

T4 German
] S10 e
100 War 15 | Ronds,
1,000 Sonocs 21,000
eneh. . s4a] by, 1f
100 5t. Niohal i
Liell Patrol. Co
Trolley ISlee. Vehl
om, B edoh
LPhivd Mutlonal Han
1000 Amer, Gas 5
0 Contennln 3
10 Bank of N nerien 250 ¥l B retaunvasesswen
20 Fivrmm ke N Nut Bl 140«140 1 | $3,000 Springflold Wat.Co. 54,1026, 0015
By Messrs, Samuel T, Freeman & Co,, Philadelphia:
Shirres. § per ah. | Shrex,
3 Maryland Truut Co. Z 10048 |80 Pagile & Aulantio T
2 Muaryland Trusg ¢ _nm‘| $20 enal. ..
25 Real Estnte Trust & Philla, Life Ins.

0 (]
re Rtealty Co.,
e cmmnrraa PR AR —- L
*ons. Mio,,com. Mer fent.

03¢

or
o HO¥0034
Clakn Co,

Canadian Bank Clearings.—The clearings for the week
ending April 18 at Canadian eities, in comparison with the
week of 1913, shows a decrease in the ageregato of 20.4 9.
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The capital of the trit companies | a8 follows: Brookiyn, $1,500,000: Bankers,
$10,000,000; Unlted States Mortgage & Trust, £2,000,000; Astor, $1,250,000; Titla
(_;ll.ru’mu‘t'l!. & Trust, 35,000,000: Guarsnty, $10,000,000; Fidelity, $1,000,000;
Lawyers’ Title Insuranee & Trust, $4,000,000; Columbla-Knlekerbocker, $2,000,000;
People's, $1,000,000; New York, $3,000,000; Franklin, $1,000,000; Lincoln, $1.-
000,000; Metropolitan, $2,000,000; Broadwsy, $1,500,000; total, §46,250,000.

For definitions and rules under which the various items are
made up, see “Chronicle,” V. 85, p. 836, in the case of the

banks, and V. 92, p. 1607, in the case of the trust companies.

DETAILED RETURNS OF BANKS.
IWa omit fwo cdphers (00) n all cazes,

Net D(W' Re=

Surplus, | Loans,
Us, Aver.

Arerige,

Banks.
00 oavitied.

Capital, Specte. | Legals.

Arerape. |Average;

&
LR

5
23,0780
41,475,0

z
New York.. . | 2,000,0
Maoanlat 2.060,0
Merclin === 20000
Mech &Meta ol 6,000,0]
Amerles —oo ) 1,500,0|
City 25,000,0
Chidmical 3,000,1)
Murehanta® BExi 1,000,0
Blltel, & Drovy 2300.0
Greenwioh ... 60,0
Amirican’ Ex.| 5,000,0
3 25,0000
HINL0
2,250.0
200,00
a‘ulrfl_lrj
2.650.0|
1,000,0
1,000,0
2,000,0
3,600,0
1,600,0
5,000,0
250.0
3,000,0

4/0148)
21900
8 2

wishehd

b e
Wi

-

e D] e 1D = b3

250,0

N XY/ County. BO0,0 & 5 8, 0
Gernman-Amer, 7600 10, #0 5, 80| ¢ D
Chine 5,000,0 0,0] ¢ ( 127.570.0
Firth Avenuga 100,0 15,674,0
Grirmbn Fxeh. 200,0 3,576,0
Cormania. ..o 200,04 5.501,00
Linvoln--C .| 1.DO00O) 16, 090,0
1,000,0/
230,0
1,000,0
an0,0|
1.000,0

o)

Leitd
- S e

4,844.0

1.760,8 16,018,0
1,206,0  9,088,0
fi 3.082,0
12,080,0
4,470,0
2.010,1] 27.D65,0
1,ﬂ:m_n| L 0 20,880,0
1,0600,0 O 043270
(1)) 0| 18,455,0
11,0658,0
01,001,0
0,271,0
8.100,0

+.

g
e

o
B3

wSkeakbaabhhe

»
o

it
-1

NS
wpatre

ESESIS RIS N 1S

434,00
1,300,0
0530
A50,0
2000

o P3RS
Ath o

wl kounzieon

1,556,0 4,0

1,878,0,60,770,0{1561,406,0( 26,
|

-1

Actual flgures |April 18. 1505,352,0,344,145,0 IFP'TEI,U;MGT,»I&J.U; 0.3
| I |

Week ending Aprik 18,
1012,

Clearings pm—

1014, J 1011,

Canada—
Mouotranl .
Toronts . .
Winnipog.
Vansouvor.
Ottawn .-
Quebo
Hallis
Hamlitor
B, John
London ..
Clalgury
Vietorin .
Edmonton
Reghn ...

5
43,301,303
it

s
52,703,053
40,574 15

13,10
1,:308,6
3,100
2,004, 134
2,917,070
1,835,041

THT A43

53,3
1,004,071
030,304
1,044,017
1,054,330,
4, 090,7 'mi

21,500

20,5340
1,470,590, 2975125
Brandon . 411,008 005160
Lothbridige 306, 104] 150,170
Baskatoon . W | 1 40
Brantlord . i i ih
Moose Jaw., ... 7
Forts Willlam. - . I
Now Westminstor
Medicing Hat.. .

1
1,0801;101
pis )
I,

Potal Cannda. 5 00 —20.40 173 A21,007] 115347047

Statement of New York City Clearing-House Banks
and Trust Companies.—The detailed statement bulow
shows the condition of the New York City Clearing-House
members for the week ending April 18, The ligures for the
geparate banks and trust companies are the averages of
the daily results. In the case of the totals, actual figures
at the end of the week ars also given:

DETAIUED RETURNS OF TRUST COMPANIES,

Neg
Deposits,
Arerage,

A
10.353.0

On Dep,
A CLH,
Honks.

Louns.
Arerags,

Trust Coa, | Surplus,

00 emlited,

Bpeeia,
Arerage,

Leguis,
Aeerage,

Reserce.,

g 5
3,741,5] 2441100 21780
14,801,01121,811,0{ 14,0250
S A120) 87,590,00 4]0600)
ABROL - - oz wema| 1A0.D110,812,00 2.910.0
Title G, & T 11,736,1 22000
Guaranty. .. .| 24,200,5 17,770.0
Fldelity . ahdd 40,0
Lawy. T, 3 44,9 1,506,0
Col =Kniek:

New York....
Franklin «....
Lineoln . . -

Brooklyn. ca..
UL 8, Mg, &7

5 3
722,00 3.022,0
20,0132 0
ain

50| 2
075,0| 4,
1,083,012
213,0
4100

057,
12.440,0
590,0

40,0160
40670 14 .820.0
ava.n 4 31,5210
143,0 0l 6,890,0
217,0 0,316,0
40,0 16,653.0
650,0] 3 12,037.0,

03;242,0

06.543.,0185.263,0/452,631,0

b o ek B ek ek
ehbitmi-anl

o

Matropolit
Broadway .- ..

RS SEEEERnSaNg]

it

15,
15.1£15.8

Totals, average 07,657, 0{611,

Clreudation —0On Lhe bials of aversged, elrenlation of natfonal banks in the Clearing=
Houss pmolnted o $41,858.000 and seeosditg to netusl figires was $42,150,000.

BUMMARY COVERING BOTII BANKS AND TRUST COMPANIES.

on De

Week .
kil O H

ending
Apl 18.

Netb
Deposuy,

Surplus, |  Loahs, Specte. Ltgal

Tendery.

Captial.

Awrngm.i | 2 | ]
Ranka.._.[132 g #.51.500,055,0.34 M
Trust c'm.| 16 70 r:u,zsu.n‘} 62,242,00

Total... I?3.5(!0."‘31".273»“1?‘I3’.“.21151';'-"#','.l'-!“.ﬁ' 73,410,0 BS,303,002,004,000,0

Actual.
Banks. -, - ,605,352,0:844,145.0 08,781,0} 1,507 ,480,0
_33.1‘-11' 63,507,0, 7.20,0 73,931,0 465,020,0

4
1,501,405,0

g
16, 770,0
452,631,0

6.518.0| 55,363,0

Trust 0oa.} f

2,10,786,0407,845,0, 76.910,0) 78.031,02,035,518,0

o |
I.nlnl“.‘

The State Banking Department also furnishes weekly
raturns of the State banks and trust eompanies under Ita
charge. These returns cover all the institutions of this olass
in the whole State, bub the figures are compiled so as to
distinguish between the results for New York City (Greater
New York) and those for the rest of the State, as the
following:

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

STATE BANES AND TRUST COMPANIES,

State Banks, | Trust Cos. | Stote Banks. | Trust Cos.
putstde of outride of

Week ended Aprid 15, i "
Greater N, Y.|Greater N. Y.[Greateer N, Y.|Greater N, ¥,

)
*1{,250,000
*14,023,015) *11,341,502

127,014,000| 152,588,000
+ 787,000 + 711,000

s ¥
67,000,000 *10,5258,000

104,517,400

3
23,137,400
30,457,000

823,724,100
=701,

Capital ad of March 2.,
Surplus ag ol Mareh 2.0

Lonns and investments
Chinge frim last week.

118,003,700
—1,523,700

15,410,100 1,844,300
—078,900 = TH0,500]

SOATAO0 1,241,847, 100 138,125,600,
704,200 4,015,400 4 073,600

100,470,300]  189,925,200) 27,239,300
+01,800]  —350,700] —124,000

29 40 17.1%
29.8% 17.2%

2]t R S S (i1 '
Change from Inst week. 1,400

Legal-tender & bi. notor,
Chango from Laat ook,

103,048,000
—440,400

27,850,200
041 200
18,65
16,05

Deposite. e e ]
Change from 1888 woak.

Itesorye on deposlis. ..
Change from last week.

P. . regecve Lo deposits.
Trer iz [ast week. .

Actun Iflgures 1504144

April 18 025.333.71[\‘13.60?.0 “-?..T‘ZL}.D'?S.USIB 408,020,0

- Inereass over last woek, — Dedrease [rofn sy week, * Asof Deo: 91913,

hitized for FRASER
:/[fraser.stlouisfed.org/
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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, ag 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 CITY BANES AND TRUST COMPANIES,

|
Clear ~Howusa [State Bonks amrl Total af all

Members.  |Trust Cos. NotBanks & Trust
Average.  |in C=H, Aver.|Co¥. Average.
5 5 | $ i 3
178,800,000} 178,500,000 28,837,400 207,037,400
410,273,800, 310,273,800 73.3?8,30ﬂl 383,662,100

| |
2,130,735,000{2,112,235,000  555,008,5002,667,243,500
+ 5,111,600 5,933,600

425,28 1,ﬂ{lil| + 822,000 |

Deponlta 2,035,518,000,2,014,000,0000 &577,071,300:2,601,167,200
Change from lwat week! --306,031,0000 7,363,000 4,015,800 11,378,800

407,845,000 400,120,000 ‘i,lllﬂ! 470,765,100
+6,241,000) 44033000/ DL 3,076,000
|

73,310.0000 28,434,000 81,753,000
43,760,000 —155,1000 3,604,000

13,047,600 423,701,600
14.67 7%

60,034,001

73,082,100
—1,411,3004

Clear ~House
Members,

Week ended April 18—
ActualFigures

Capltol

March 4 and
Htate  banks

Natlonal Imtlkn[
Mnroh 2.0,

Burploay

Loana and investments. .
Change from last weal

L] L e
Change from (85t week
Lagal tenders

: 745,010,000
Change from last woek

+ 4,302,000

412,929,000
20.34%

70,526,000

483,756,000
40,033,000

Bnlnk.a: eaah dn vaulk. ..

410,054,000
tatio to deposits___ .. 26.20%

5.2

Trust cos.; oash o vault. 68,785,000

470,430,000
+ 8,003,000

124,810,600

552,521,100
+7,481,500

Agrro’te money holdings.
Changs from lnal week

Money on deposit with
other ke, & trust cos.
Changa from lagt weak

78,931,000
—1{1, 429,000

85,303,000 23,518,000
—3, 578,000

B4, 502,000
<= 1,515,00(

108,851,000
- 1,007,900] —5,270,100
00,001,000 661,403,000
+100,7000 2,011,700

Tatal reaerye
Change from last weak

862,688,000
204,000

Burptus CASIT reseryse—
Banka (aAbove 25%%) ...

21,050,750|
‘Trawt eod, (nbove 16%)

621,050

20,287,750
890,35

V178,100
i, 3504

Totile e aeees

o B 21,678,400
Change from Inat weak

21

42,045,450 +7
% of oash reserves of trust cos—
Cash o -vaulbe .. ..o-

—, 15:1956
Cadh on dep, with bks.

15,805

31,065

1.50%
17.01%

TotAl . o o maer = (29,6855

+ Inm'eass over last week, — Deoreasa from. last week, N

o Thoin are the depodity after ellminating the (tem " Due from reserva dépoallories
and othier banke and trust companies in New York Olty''; witl this item Inchuded,
daposits amounted to $663,007,100, an netease of $5,494,500 over last weak, In
tha oass of the Clsaring-House meambers, the deposits aro CTegnl net deposits™ both
for the aversgo and the aotual flzures. & Includes bank notes,

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

COMBINED RESULTS OF BANKS AND TRUBT COMPANIES IN
GREATER NEW YORK,
We omtt twe ciplers in all these flgures,

Loany and

Tot Money
Investmenty

Holdings.

Entire Res

Weak Ended— Dieposits. Specta, Legaly. e paiit

5 g
543,207,0| 6567,488,0
B42.760,2 | B50,008.5
537,008,2 | 039.451.8
5a1,326,0 | 630,152.0
534,240.3 | 0
539.%21,0 4
543.012,7 | 663,05
543,708.0 | 653.802.5
515,230,3| 650,301,3
562,521,1 | 601,408,0

s
B1454,087,4
455,380,7
433,630,2
441,590,5
462,060,1
458,071,6
400.028.5
462,001,8
407,001,2
470.708,1

2.813,10!

2.608,8567,7
2,015,668,0
2,047,621,8
2,061,300.9
2.607,243.5

2,804, 167,2
2,670,788,5
2.501,167.3

Boston and Philadelphia Banks.—Below is & sunimary
of the weekly totals of the Clearing-House banks of Boaton
and Philadelphia;

Wa omie tins ciphers (00) dn all thess figures.,

Capiial
anid
Srurplur,

Hanks. Loans. | Specte. | Legals, Clren-

larton,

Diposiis. Clearing
a

HBoston.
Feb, 28,
Mar. 7o
Mar, 14.
Mar. 21.

3
120,370,8
107,602,0
154,824.9

£
0,718,0
0,834,0
10,0090
10, 100,0

k]
268,871,0
268,003,0
268,507,0
] 267.040,0 167.620,5
013,510,001 206,719,0110,042,0] 146,724,0
3.0 | 3,082,0 3??,3 1,0|10,073,0 7798

3 $ 3 3
60,735,0| 230,067,0| 24,708,0 3,008,0
00,735,0| 220,750,0| 24,865,0| 3,011,0
60,736,0(227,148,0| 20,195,0 | 3,807,0
60,736.0] 224,850,027, 13
Mar, 239, i 220,135,0
April 4L LT35,0] 230,411,
Apell RI.) B0,735,0( 331,.484,0
B0, 736.0| 234,100,0

103,084,3
103,684,3
103,054.3
103,684.8
108,884,8
10:3,684,3
103,684,
103,084.3

: 191,77.3

A1 3.080,01 270,052,0| 10,0030 163,001, 1
aoa‘ul4,151.n 206,000,0| 10} 124,0] 174,743 5
*402,720,0 167,073,8
"454,755.0) 184,003,8
*453,331,0
SL51,854,0

8949,332,0 115,353.0
A00,070,0 111,456,0
308,872,0 107,014,0
A00,350,0 105,296,0
A01,840,0
A03,746,0
404,520,0
402,150,0

103.420,0
105,078,0
105,004,0
111,713.0

Mar. 25.
April 4.
April 11.
Aprll 18

n fnelidad Government depoalts anid the ltem “die to other banks." At RBostan
Gm-‘twn[l:eul deposlts amotnted to $1,072,000 on April 18, ngnainee $1,020,000 on
April 11,

* "Deaposits’’ now Include the Item YExchanges for Cloaring House,™ whieh woks
reported on April LS as $15,180,000.

Reports of Clearing Non-Member Banks.—The follow=
ing is the statement of condition of the clearing non-member
banks for the week ending April 18, based on average daily

cesults:
We omit tea ciphers (00) tn all these figures

Loansy,
Lrse'ts
and
Insest-
TS

Legal
Tender
and
Heank
Notes.

on
Deposti
tolth
G-l
Banks,

Capt-

Specte.
tal,

New York Gity. ] E
Manhattan and Bronz.
Whoshington Helghts. 1,548,010 150,0
Battery Park Nat... 1,726,0
Century...o
Colonlal....
Columbin..
Fldallty - ..
[

“
=]

e it
SNSSEes

D LI e el

402,0(
133,0
107,0/
48,0

70,0
888,0

2
cooooosoaa

625,6

6and| 2,677,0| a05,0
006,3| .’:J‘.Ill.f]l 710,0|
527,6/10,151,0/1,264,0
500,2| 4 IIL[I‘ 32,0

z

Broakiyn—
Firat Nattonal - .- oo
Mpnitfuotorers' Nat. .
Mechanles® _-.-
Natlonal City.
North Stda .o ..-.
Jersey City,
First National. .. ...
Hudson County Nat.
Third National &
Hoboken
Tirat Natlonal.
Beooni Natlonall

cr—cﬁg

co ooo cooon

=
BSRBICN DD O e SN e T IO

T
SiEa

100/3| 2,782.0 182,0

291,0]
a12,0|
luu,u[

2520
£0,0
136,0

71,0
10,0/

400,01 1,404,8) 4,071,0
250,0 832.4| 3.080,0
200,0 445,2( 2

230,0
1250
Totala April 182 10,0085,4|53,044,

5,547.0
Totald April 11 3 10,006,4)54,250,0|
Totuls April "4 15.817.0[ 10,605,484 ,652,0|

-1
- O
et
et

281,0|
201,04 ,
705,0/4,205,0/15,457,0
490/ 4,380,0{ 14,02%,0
72,0/3908,0{15,674.0

£10,0

84,1 540

202,1

s
-3
BE

4,701,01
3

oo~y
—
coo

(LEh

Imports and Exports for the Week,—The following are
the imports at New York for the week ending April 18; also
totals slnee the beginning of the first week in January:

FOREIGN IMPORTE AT NEW YORLK.

1014,

3,476,158
9(),882,328

£24,357,180/

804,004,101
264,011,883

1013, 1012, ‘

$2,702,100] $2,288,804] 22,415,011
10,861,060 10,143310] 13)400,611

$10,143,6560]

251,600,330
271,352,501

For Week, 1011,

Dry #0008, o aas
Geoeral merchandle

Tothl ccnnneme
5

321,732,200 $16,012,022
e

348,003 851 240,124,729
'E?Ii.ﬁﬂ-l.iﬂlﬂl 224,013,206

Totul 10 weeks. . o oun---- [8328,075,081 5322,\153.030‘532'3,133.1-{“;8‘.’73.{!40,013

Dry' goodd.
Genoral mero

The following is a statement of the exports (exclusiveof
specie) from the port of New York to foreign ports for the
week ending April 18 and from Jan. 1 to date:

IXPORTS FROM NEW YORK.,

1011,
£20,044,484
7,113

220,707,

$310,406,083|8307,220, 450 $208,300,501/$246, 751,507

1013,

$14,580,204
242.040,105

1013, |

$18,204.637
250,075,354

1014,

Forthe wesk. ..o canceneas
Previously roported.

Total 10 weekS. o v e canea-

The following table shows the exports and imports of
gpecie at the port of New York for the week ending April 18
and since Jan. 1 1914, and for the corresponding periods In
1913 and 1912: '

EXPORTE AND IMPORTS OF SPECIE AT NEW YORK.

Ezports. Imports.

Since Jun, 1

$13,075
84,038
052
811,130
702,045
1,246,753
684,850

$3,443,052
5,223,840
1,887,493

Gold.

Week., |Since Jan. 1

Great Britaln. ...
IR0 - oe e s ==
Germany ...

West Indlos -
Mexlco. . ...

Bouth Amerion. ..

All other countries. .- -cc-acanw-=

POt IS i aieas st
Total 1013
Total 1012, 20 aerar=n

$3,860)
04
114,373
19,180
$10,025/ 815,300,470 $149,810

25,100| 47,225,870 316 00:
411,008 20,518.080 4.1‘&33

Siiyer.
Creat Mritalm... ...
Franee.....
Germany . - =
West Indlea. eG4 45
MOt . . . o an 80600 182401
Houth Amerlon 1,114,850 868
All other count —=L Tk 4,003
$137,.800

137,140
250,585/

$705,875

$0,050,215
117,200 29,46

1,023,404

620,178

$3,339,228
3,074,798
3,637,400

$540,7631812,007,000
1,270.3031 16,603,506
011,134 15,484 250

Tofal 1014
Total 1913
Tatal 1012,

Of the above fmports for the week in 1014, $4,215 were
Ameriean gold coin and $658 American silver coin.

Banhing and Finorcial,

Municipal Bonds

Ask us to send you Clrcular No. 818 describlng Canadlan
and Amerlcan Municlpal Bondg,

Spencer Trask & Co.
43 EXCHANGE PLACE—NEW YORK
Douton

Albany Chicaxe
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BWankers’ Guzette.

Wall Street, Friday Night, April 24 1914,

The Money Market and Financial Situation.—The
startling developments of the week could, of course, lead (o
but one result in banking and financial cireles generally,
and especinlly in the security markets. The effect has,
however, heen miuch loss drastio ‘than might have been ex-
pected and is conclusiva avidence that either our present
relations with Mexico have beon anticipated and largely
discounted, or that the public does not yeb realize the rag-
nitude and possibilities of the situation. In London and also
on the Continent the maiter seams to he regarded more
gravely. .

Although largely overshadowed by the sudden plunge of
the nation into war, thers are obher matbters which must
nocessarily have had o more or less depressing influence.
First of all in importance is the deplorable state of affaira in
Colorado s s result of the miners’ strike. The details of
the situation thers are tao well known to need mention here.

[n comparison with the foregoing,all ofher matters af-
fecting husiness in Wall Street seem (oo trivial Lo mention.
They inelude reports of a further curtailment of iron and steel
products and officinl econgideration of wage réduction—un
statement showing that the number of idla freight cars in-
orensed 73,000 during the first half of April, against & nomi-
nal inereage a year ago, when the total number wag only
about one-guarter what it now is; the suspeusion of dividends
on Missaurl Kansas & Toxas preferred stoek; a substantial
decline in the price of Government and other bonds, and an
adyanea in foreign exchange to near the gold-export point,

The open market rates for enll loans on the Stock Exchange
during the week on stock and bond collaterals have ranged

a4 @2%. Friday'd rates on eall were 1135@1 5%,
Jommergial p:l]:m' on Friday quoted 334 @4%, for sixty to
ninety-day endorsements and prime four to six months’
single names and 43 @434 % for good gingle names,

The Bank of England weekly statement onThurgday
showed aninerease of £65G,131 and the percentage of reserve
to labilities wns 43.62, against 41.99 the week before. The
rate of discount remaing unchanged at 3%, as fixed Jan, 29.
The Bank of France shows an inerease of 5,663,000 franes
gold and 7,681,000 francs silver.

NEW YORK CLHARING-HOUSE BANKS.
(No! Laeluding Prust Compantes.)

1914, 113,
A porages-for | DHfferences Adeerages for
week enddtng | from woek, ending
April 18, presious week, April 19,

1013,
Averages for
treek endiaiy

A pril 20,

5
133,850,000
200,866,000!
1,325,418,0000 1, 378,017,000
41,333,000 48,275,000
1,323 877.00011,405,122.000
474,500,000 201,201,000
T4.345,000 765,000

S48, 845,000( | 367,945,000
330,060 250( 851,250,500

17,875,750 10,664,600

g |
132,550,000
212,718,800 e ]
055,000 Dee, §,205,000
270,000
223,000
5,277,000
3,202,000

8,500,000
55,800

8,612,500

Capital
Surplus
Loand anddlseonnts. . | 1,500
Clreulation. |
Not doposiis ...

sl o

L eignl-tonder. . ...

§
185,
104

44.879,000/ Irio,
0,770,000 Tne,

Reaerve hold ﬂi!.f]ﬁl.mﬂlltlu.
25% of deporita.-____| 390360.250] ma.

A8

Burplus roserve.. ... ‘.'I).'.i*i?.?t-oi'- Ina,

Note~The Clearing House now lssues & statcmont weekly, showling the netuul
condition of the banka on Baturday motaloi, s well as (tho above ayerages, The
flgures, Logother with the returms of the separite Banks and frust eompanies, ileo
thoe swnmary Issued by the State Panking Depariment, giving the conditlon of
State bunks and trust compianles not reporting o e Cledring House, appedt on
the second page preceding.

= 3 . :

Foreign Exzchange.—Slerling exchange has ruled firm
during the wealk as a result of the higher discounts ahroad
and the active Continental demand for gold, There Lave
ag yal been no exports of gold reported, but engagements for
Paris are expected during the coming week unless conditions
at home should snddenly ehanga.

To-ilay's (Friday’s) actunl rates For sterling oxchange wers 4 8535
4 8560 tor 00 dnya, L STA06@4 8760 for cheques and 4 87276504 R785 for
cables, {0l on bunks 4 S16nd 8B40 and dociments for paymont
A4 B4 b1 Colbton fot payment 4 5444 843 and grain for pay-
mond o B5ehd BEL.

The posted rates for sterling, na quoted by o represontative house, wera
not changed during the weale until * 'lllll'!ﬂhl?" when they advinced fde) to
4 86 for 60 days snd 4 8§ For sight and continuod at thesoe higlior (e,

To-duy's (Fridays) actanl tates for Parls bankers' francs wera 5 1854 less
1-32605 1815 for loni and § 15 A4less 3-326056 1524 less 1-16 for shoit.
Goermuny bankers® marks wers 8445 6594 15-10 for longland 05 5-18 less 3-g4
G006 G-10 Jess 164 for short:  Amsterdam bankers' guilders wers 40 516

226040 5-16 for shore,

thange at Parls on London, 266, 18e.; weold seango, 20,16 Mo, high and
250, 1o, low.  Kxchange at Berlin on London, 20m, 4634 pf; week” range,
S0m, 47 4 pl. high and 2005, 4644 pl, low,

Thy range For fovalgn exchnnge e the wool follows:

Sterling, Actiol— -‘nfﬂf'f Days. (.’hr.r‘ucs.
High for the woelk,...4 8500 4 B76( i
Low For the wesle. . 8 4 5006 4 Bila

Paris Bankers' Francs—
Tigh Tor Bhe wedl. 6 1035 less 1416 &6 153§
GolBlg Iy 3-32 5 161 less 1-64

-0 1813
Low o the weelk.. . ,F: ]N.'(' livs 3-32
45 06-110 losa 1-04 09534 loss 1-32
04 3-16 0518

Cables.
4 5785

crermany Hankiors' Aarks—
High for the weole.._ 94 15-18
Low for the woalte. - B 13-16

Amaterdam Bankers' Guiliders—
Ilgls for thie we 40 1-165 40 5-16 404§ less 3-32
Laow for the weele... A0 )-161e38 1-10 40 5-10 less 1-16 40 5-10

Domestic Exchiange.—Chicagn, lf!f:»i[‘r-.:rsl 000 praminm. Boston, par.
8b. Louls, 10e. per 1,000 peenbue bld w20, promium askod. San
Fraucisco, 10¢, per $1,000 prowdom. (Be. Paul A0c. I|1m' £1.000 premium.
Montreal, $1l{e. per 31,000 discount.. Minuenpolis, 500, por S1.000
prembny . Cinelaastd, Go. pee 21,000 vreminm.

State and Ballroad Boanla.-—b'n.lns of State bonds at the
board inelude $1,579,000 New York 4149 al 10815 1o 10935,
500,000 N. Y. Canal 4145 at 10815 to 100245 617,000 N; Y.
Canal dg, 1902, ot 10115 to 10154; §l,{1w1 N. Y. Canal 4s;
rez., 1901, at 10124, and $123,000 Virginia 03 deferred trust

receipls at 5814 to GO L4,

The bond market has been more aative this weel in all de-
partments on a selling movement which carried every class
dealt in to a lower level. Government 2s sold 13{ points
lower than the last previous sale, New York State 414s de-
clined from 10035 to 10814, and of n list of 25 active railway
and miscallaneous issues 20 are lower and 5 unclinnged from
last week's elosing prices.

Some of the loenl traction bonds showed an especial lack
of strength and several railway bonds declined & point or more.

United State Bonds.—Bales of (Government bonds at the
Board include $12,000 3s coup. at 101, $1,000 Panama 3s
reg. nb 10211 and $20,000 2s rog. at 9884 to 97.  For lo-day's
prices of all the different iszues and for yearlyrange see third
page fallowing.

Railroad and Miscellaneous Stocks.—The stook mar-
ket has been wenk coineidently with other departments,
although in many dases the declines recorded have not bean
abnormal.  Bales for Buropesn account added to the volume
of business and were n prominent factor in the trend of the
markel, especially {o-day, when Canadinn Pacifie lost 534
points and every issue dealt in declined. Previously, how-
ever, not all stocks yielded to the downward movement, and
ol least two I}mminenr. railway issues close higher than last
waok. On the other hand, Cuanadien Pacific has deslined
nearly 12 points and Union Pacific and Southern Pasifio
between 3 and 4 points.

sevaral industrial issues have been conspicuously weak,
on the political situation. Mexican Petroléum is dawn al-
most 9 points, Smelling & Relining 7 and Amalpnmated Cop-
per 4. The Texas Company ovcupies o unique position in
an adyance of 1 point,

For daily volume of business see page 1303.

Tho following sales have ocenrred this week of gharesnot
represented in our datailed list on the pazes which folléw:
Runge for Week.

STOCKS, Range since Jun, L .

Week eidiing April 24,

Balex |
17
Ve

(M i Highest, Towest. Il ighes,

)
Fobiii0
Apr] 0744
Joani146 ¥
Jan| 8615
Janllng
Jani 11014
A it
Apr
Jan
ADI
Jan
Apr
Mary &
Apr
APpr
AL
Apr
Fel
Apr
Apr
Jun
Jan
Apr

128 U7 1s Apr 33 008 Aprdl
100 8714 Apr B7! 20
10041368 b5 2038 20
anfar- .y 2 B3 20
Apre ¥ a2
Apr

4 Al

]
Preferrod o
Am Copl Products. . [

Proforred .- -
Amgrican 1Zxpreas
DBatopilas Minlng., .
Brunswlek Terminad

1om Gy
137100
(i
10
Butterik - oo . oo 100, 3 3
Canndn Bouthern. . . 200 a0
Cant & S0 Am Teleg g a1
Colo Fuel & Iron, pr 15
Colorado & Southern aF
DPetrolt Edlson. ..
Duluth o 850 & A
Proforrod <
Fedeeal Min & v pre 1
Gen Chemical, pref =
Green Bay & W, deb X
Helma (CF'W) |
Homestake Minlng |
KOFLB&M;profo. ..
Lacknwani Stoal
Laclodo Gas (8¢ Louls) ..
Mexican Potral, prel...
Mont Ward & Co, pref..
N Y Alr Hrake
N Y Chia & Bt Lowls. ...
Nor Ohlo Trae & Light
Pioltio Tel & Tal, pref.
Plttaburgh Steel, prof. .
Bonrs, Rotbuek & Co, pf
Texns Pocifie Lol Tr..
United Dy Good:
Proferred ~ {
17 B Dnidlus Aleohol. 2 02 Apr 20|
Proferred (i 81 T | B 4 24
Virginhy Iron, Coal & O | 46  Apr 30 a0 Jun] 53
Virginis Tty & Powar. . . 100 s . o, 23 M Apr 52
Wella, Fargn & Co_"f 100/ 5 21| 21| 8 Febf 04
Wt Maryland, prof. .. 100l 60 Apr 21 50 Apr 218 50 At B8/
Outside Market.—Standard Oil securities on the “curb"
this week suffered severs declines though later recovering
somewhat. The market throughout was heavy with busi-
ness vory dull towards the eloss. Ohio Oil, the most active
of the Standard Oil issues, sold down [rom $175 to $150 nnd
up to $172 and at §160 finally. Prairia Oil & Gas was con-
spicuous for a drop of 53 points to 370, racoveraed all the loss
and closed to-day at 407, South Penn Oil broke from 315
to 267, recovered to 200 and ends tho week ot 204,  Standard
Oil (California) fell from 300 to 273, sold up to 208 and at
200 af the close to-day. Standard Oil (Indiana) from 455
went, down to 410, then up to 465, the final figure to-day
being 452, A quarterly dividend of 3% and 3% extra
was annonneed this weelk, Standard Oil (Kansas) I_It'u?pu.[l
from 472 to 417 and recovered to 435, Standard Oil (Ken-
tueky) declined from 268 to 240 and rallied to 255 finally.
Standard Oil of N, J. Iost 19 points to 885 and gold up to 400.
In industrials United Cigar Stores ¢om., sold down from 98
to 8614, ex-rights, and closed to-day at 87, Tobaeco
Produets, prel,, lost a point fo 82 and ends the week nt 8214,
Utnited Profif Sharing was off from 5 to 3% with the close
to-day ab 374. Ittin-;r-!-lr'.':omrm Corp. moved down from
916 to 8kg sud np finally to 855 Maxwell Motors were
firm, the eom. advancing @ point to O and reacting to Si4.
The 1t pref. rose from 83 14 to 36 and ends the wealk at 3435 .
The 2d pref. improved from 12 to 1334 and closed to-day nt
12)5. Bonds were dull. Canadian Pacific 6% notes
weakened from 104 78 to 10414, NL Y, Oity 41s, ", i,
easad off from 101 15-16 to 101%{ and sold finally at 10175,
Mining shares were dull and lower. Braden Capper sold
down from 53¢ to 734 and at 77§ finally.  Greena Cananon
lost O points to 28, Kerr Lake foll from 43¢ to 3 15-16 and
ends the weele at 4 1-16,
Qutside quotations will be found on page 1303,

I'eh
Mar
Jan
Jan
Feb
Apr
Jan
Mar
Apr
Mar
Jan

b k33 b3
o WS RS

&

Apr| 20
Jan| 5514
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QCCUPYING TWO PAGES
t’or rocord il aaies duclng the wesl of stocks usually inactive, see preceding page

ST AN LB PRICES. Sulea of STOCKS Range since Jan, 1, Range for Preslous
STOCKS—HIGHEST AND LOWEST SALE PR the | NEW YORI BTOCK | on basieor 10055hare fotr, Pk

Baturdoy | Monday | Tuetday | Weédnesday | Thursday | Friday | Week. EXCHANGE

Aprit 18 | Apr@d 20 | Aprit 21 | Aprei 22 | Aprit 23 | Aprii g | Shares.| e Highedt. Lowest, | Highest,

] Railroads
4| D! 1 75 O 5 oal| Gty okl 7.ma0l Alchdson'Vopelia £ 8 F_o| 03 Apr 2 1005 Jan 23| 001, No J
18(.' 1?}3" lomb)z 1%" ;23“ : 0 ? ono?‘: 100 “too| Do prer U7lzdan 131 101% Feb 9 uu".m: {3‘3?} J::
132 | 120 1230 | 11913 11912 a0 119 120 400| Atlantic 116 Jdan 310126 Jan 23/ 112 J'ne| 1334 Jan
381y BT84y 881 ATV HAN s : 5 37l B 1,2 '”‘HL!HII T4 Apr 21 O8% 20 00% J'ne
s saong V'U; {i-.}a, RO% 1 : s ] 801, [ e Ti%dan | R3%Jdan 29| 77y J'ne n
801g 004! SUTe GGl 89% LT I i -kl.m fenpld 1 snadan ) o Meh 6f| w83 Uno [ asy May
‘ﬂji: 200N 1935 200% f : 4| 1881 1| 51,800 Uanadian  Pacitle .| Isdizape 24 mis Feb 4]] 204 Deg | 2
*300 426 !-ggg 2306 & a5 | "3 C 218 ¥ eee oo | LCNLRL OF New Jersey 10 Jan ¥2 210 Jan 12)) 273 J'os| 462 Jan
3|_g| 618 53 2 3 B 3.000! Chesapeake & Ohlo 0% Mel 100 68 Jan 22(( 51 J']y an
il a1y B Llnl 1, UIU't hicngo Gie Westercelfs--| 11 Apr2)|  14isJan 24 iy J ‘e an
3l Al 301y 31 a0 ! d 7750 120 prof trust ctfs...| 27sJdon 7F A3 Mendil o o2n o J'nel 35 Jan
971y DAYyl 0O7ly DAl i, : 7 18,64 .;l( hlL'u:u Milw & St'Papi_| 06 Apr24) 1075 Feb 41l 06y Nay A0
*131 1374 135 135 4 filal 413 : on I P e T uln\pr <21 143 Feb 6|l 130 Nov| 145 Jan
1311 18311s| 1301 13015 150%; 1801 301z Ty 14 orth Western ; .ln:l :'. :ﬁgk.ll’rflli"lt ”iﬁ! l\’.f,:;:' b3 an
. L 4 3 ¥ Jan b 24 By i
e o M e e e 1% . et 25 Apr 13| a4k Avg| 64 Jan
4 *5L 80 8 I G 55 i 55 Apr 2 70 I 4o Ot Jan
"1481s 163 140 1400 lafty J481s 1 |{}‘Jrl-u ware & Hudson...._| T451 10l Feh 4 l-lﬁ, J'ne an
#05 ' 305 |*3001s 400 |*30L  4GC |4 K *g50| Delawnri: Lack & \West .| 2 M 405 Jan 27 ]
Iy 110a) *1biy 121y : 200, Dedver & {16 Grande. - - 2 eh 250 100 Jan
*10 | sxong 22| e 2 505 Do of f #115Feh
26% 2Ty 277 Tl 4 45,600 Erle a2izJan
421 431, 4313 A P ag00| Do prefe p 20| 40 Jan
36 8357 137 il Al 3 46 400{ Do 24 [JI'I_’n(’ITI’(i 401 Jan
119% 1202 12104 12005 1217 5 11 10,600 Great Northern fire 241 14 Feb
3l 811y S1m| Bliz A1% " 5.000] . Iron Ure propeeti 208 Ape 24 Al Jan
*108 *1081y 112 394 11051 ) 1,400/ Minois Conteal .. _ 107 Jan 7| 116 Jan
141 134, 144 1 : 31 )3 A024 | Intirboro-Meteop v Lol 131 Apr 24 168 Jan
G01g G0% . (0t , { 06,0000 Do peef. ... G8te Mot 7| 03 Jan
237y 2 "4 25 - : 2'400! ansas Clty Southern.- .| 24s Apr 24 ‘a73Jan
“5iiiy 50 50 g "weol . Do pref 2| &% Jan 3l gz Jan
5 5 b [ Luica Erie ﬁ.. Wratorb-_,_ ity ¥er 23 0 Jan
*111g 11 id 11 18 Lo el - 17 Ape 0f 2itsdun
£ 13215 158 13213 1348, a3 3 G, 000 L("!]Kh ﬂ[h‘i‘ —oa! A3 ADE SL 1660 Jan 1415 J'ne
| 1341% 13 136 1351 : s ﬁuﬂ] “onisville & Nashviile.- -y 133 Apr 24! 1417 Jan 12005 J'ne
13115 *i31 133 HY LT B AR aa0| Manhattan Elevated .- 13'1 Jail 143 Feb 7| 127 d'ne
10 ‘10 13 |* o LA a3 110| ‘\Iummpoha b Louls. 51 16lgdan 12 J ne
425 a1 A5 32 10 prel =<l sanaen dita Jan 30 Dee
120 124 2 ! 1,050 Mluu Bt I"& B 8 Marle.. 441 187 Feb 5|| (184 .J'ne
*130 55 148 ; : [, Do T S 1 145 Feh 2|| 131 Nov
153 154, 5 2 14%| 4,900 Missourd IS c £ Ly Ape 24 Jun 20|| 181 4708
any 1 a7 g ants 35 " Do prefecred. . < ¢ 60 Jan 0|l A2 J'ne
10 ) 103 20 0351 40,700( Missourl Pacific. .. I8tz ADT 171 30 Jan 27)| 21y Deo
25 33 | ema- s 3 Nat Itys of Me 30 AN I 34 Fen ol 31 Dee
Yo& 2 i Ui Ape 240 14 Jan 28 81 Deg
Eals| HAls 8 TN rIN Y too200| sugApr 10} e0tsdan 81| oo% Deo
oy | 18 St N YN 11 ¥ Hartlord oo salgMel 4 78 Jan 2 g5% Dee
b anyl 28y 28 ol N Y Ontarin & Wostern.| 234 Apr 4 1I!;|.l‘lu1 23| 28l J'no
1015y 1028 2 ; ? ur.u' Nuorfolls & Western gosgdan 0 1044 Feb 4l 038~ J'ne
83% 858y 5 L Do adiustmentpref-.| 85 Jan qJ Biy \ ROy Aug
105ty 100t { 5 9 111'.\=thhnru Pacllic .. 107 Apr 2 ‘h \ 1014 J'ne
105%; 1007 J & 25! Pennsylvania 10813 Apr 200 11562080 31)| Toa " Deo
WFRLy B30 : & s P Plctsty Olo Qhle & 8t Lo-| 70 \Icll"'ﬁi U1 Teb 4 71y Dec
90 - 00| =04 ¥ preficeed 957 Apr 101 Mehds)| (o0 J'ng
160% 1061% i E {ReadIng. s c—ciuna 1600 Ape "IJ 1724 Jan 921 156184 J'ne
14l 88 3 391, 186 PrOFOrTet e nmnn #71sdon 8| 80 Menld|| 82ty Ot
2d preforred alg APE 211 03 Jun 28] 854 J'ne
Roclke sland © nm;nny._ 3 Apr 9 10%Jan
Do preferred.-coeeea 6 Apr @} 23 Jan 10
8t Lotuls & San Franclsco| 2 Apt 7| 8%Jan 15
{}u lslr profecred. . .- ‘llql;,\ J}n; J l‘ti';::jlun l,g
L 4 g 2 Jo  2d preferved AQT & Jan 2
:nf 20 2 Eio% o gt L uula‘-u‘nri. t 20 Meh30! 2635 Jan 20
61 * a0 |* ___ Do  prefern 67 Jan & G54 Jan 20
101l 1 Seahoard .\ir iiuu_ 109 Jan ul 225 Fab &
617y s B 4 Do preforred. __ 45y Jan 2 654 Fen 4
004! 8 1 '025| Southern Pacifle Oo §74 Apr 24 001 Jan 23
070y oo 2 S L] Cortificates (wh, lss.).| Pdhdaa 2 108060 31
24% : % 0,100| Boutliern v tr otlk Hlnlpll 2 dan ¥ 24 Feb 4 :
T {1000 Do urcnrn--l da 748 Jfan 854 Fab 4 5 81’| Moh
15 | 141y Texns & Paclflc l'II-Jm. hl AT Apr 1 ! 35 Jan
4013 ‘ S00| Third Avenue (N Y) Ape .&] 450 Jan 13 131 Sep
10 ] Toledo Bt Li & Weat 0 Apraol 12 Jan 24 13 Jan
20 Do proforred 1713 Ape 24l 29 Jan 28 204 Jan
3 3 14103 a01| Twin Clty Rapl 103~ Apr 33 1084 Jan 10 d 100~ Gep
"".1 153% 1530 & Union Paelfic. 1501 ;\;:r 24 104% Jan d1)) 13 ¢ 1628 Jan
821s SMal #5083 5 400| pr e 82 Aprad| 8o Feb 03'p Jaa
18 5 [} I i Inv 16 APr 20 a3y e 6 2512 Jan
4ty 4 4 | |.r-mri.d < a8t dan 1AL il Mehzs 631y Jan
1 zr.:.n Wabash _ 5—11\l?f Bl dmian 43 \ 0 Aug
diy 4 4 1,200 Do pee " 4 Apr 1" 13 Jan 23! 171y Aug
267y 3,300] Wastern Maryla 2o APERAL 35 Jan 22 48 JIan
4 4 700! Whealing & Lake - Wy Labid - ey Jan 7 i
g50l Do 1ab pr 13~ ApC 24 21 Jan 23
256! Do 2d preforre: 4 Apriil 11 Jan 34
400| Wisconain Central 40 Apriol 4% Fep 4| A0 i'ae|  B3lz Ape
ndustrinl and A ell. .
B0k f 3 '.' !-‘ I .fti.’n.f: \'Hn.‘.rr%m gony Jan Bl $28 Aopr 17| $18 Nov| gy Ook
10 Y (i : 5 a2l AlLs Chinl M1 . dadan 0l 1l Fob 20 T4 Dea i Dea
2 M0} AligApr 24) 40 Jon 20l 40 Nov| 43l Dea
147.400] Aonl afecd Uty Apre 24 THY el 4/ B1% J'nai  HolzHep
lmu Amuorics Chem.| 47hdan 2 601y dlehlo)| 410 Sep 67 Jan
Al p1 Jan 8l 07izdan 231 U0 Nov| 56 Jan
o Mo 9§ 23igJan 23 194 J'nal 503 Jam
63 Moehdll THIG e 20 05 et 83 Mol
Apra0f salgJon 271( 21 Jhae|  adiy Jan
A710A | 0o Jan 24| 8010 ne | 1301y Jun
410 J Sdlg e 4/( 38isJ'oa| Bars Jan
114 Yan 43 114 meh 9| 108 J'ne| 117 Mch
aats ADE O] BE%CIam 26(| A3 0Ty | 4Ny Jaa
2 3. P A0 Jan GBS Jan 0 604 J'na| 74t Jan
1,800 Amaricar 3 ] & F7igdan 8 48izFeb 0 a3ty J'ne 57% Jan
Do g el 041y Jon 151 B7 Mon30(  0d1, ﬁrn 04 May
200| Ametican | 4 Apcldol s Feb 0 350y | A Jan
1,1C0) Do profes ) o] 194 Apr38 258 Feh Bl 151 Jf ‘ne| 35y Fob
8400 American Lo 2 24 Jdan 3 E ieh 20 375 Ape
100| Ametican Linsedd - O ADE 2| LidyJan 29 1ty Now
200! Do prefereed 27 Apre -3l U4 Jany 14 T334 Now

204 J 'na
33z J'ne
281 JI'ne
LGl I ne
251y J'no
10224 Dec
1284 4 'ne
45 J'ne
218 . 'ne
56 J'ne
7 'May
16 Nov

B2 03 03 1D G303 B3 BD -
et e AT o

A e
e 1

040 o A0 Booa| 28 Apr M| 57 Jan 31 ! 441z
L. m.:’\"?; rlc?,?n{..l’.'fﬁ.?'_n_t_[f sol U6 dan 0] 102 Mehin e ja2
|(\IlIIT’-t<|I! Mals Corp 7 Jan 18] Ulgdnn 20 5y Qet
Do _preferreid. ... 42 Jan 8 BOlgJan 24| 417 Oct
T oo |AmerBmalters Soe prof B| B2 Mchl3| 85 Jan 19|| 7013 J'ne
8013 A3y JELE Amer Smolting & Refin’ a} o8t Apr 24| 70 Fob 4 su:.s o

Wl 100 T001s| 08 99 ,ms' o preforeed 5 A;!r¢4 106 Jan 37
1571z 180 (o 160 |*188 140 § a00! Amerfean Snuff 15712 Ape20' 172 Jan 31 15“ Jl]r

BDanlks ‘ L Bonks Banks ¥ k Danls Danks

New York Cust & Pham, Fidalityy.... Harriman ... Mutual T .- |feabonrd ...
Amarien ... 580 || Chelsea Ex9- Filth Ave Y. - .. tmp & Trad. Nastad .. |Hecond ...ac] 3
~Amer Exch.. Chemical --- FURH macaa Irving -o-cae New Noth¥.. Hocurity Foes
Battery Park 85 || Citlzeng’ Cen F 200 1 New York Co ANErman - eeel
BoweryY.-.- Oty caaanns - Now Yorke.. EITITY P
Broax boroY Coal & Iron. 3 Munhattan §| 35 Pacifla Toixe]| 3 E #3d Ward ¥ .|
Beonr Nab.. Colonial §...| 45 Mark & Fult. Park d Unlon Exeh.
lnr-nt Parkd| 160 Columbla¥..| 300 Meeh & Met. Peopl 230 | 250 Bta

Butoh & Dr. 30 Gommotca & ] ola Merch Exah. 'rog Bxoh §-
Century ¥...| 185 Gam la‘.l 3 Mernhants'. . Pabi 8l .x -
Chaze 58S i 86 ireenwich 7. Metropatla ¥.| 300 ROserv0.-.an-
Em mnr.. fanover ....| 680 Metropol'n § Yorxville ¥..

# D1d and askad (1 i ialog on thte day, 3 Ex-rights. § Less than 100 shacs. T Geato banks, o Bx~lly, & rignes. 0 Naw ook, FHx I4% asonm, l.l!
f3ale ad Stoek Lisu.die o mi guetion VAN weok, ¢ Fimt (nstalimend pald, = 2504 43 Delvate 2sid A% shl prics, 2 E=3-dly, | Zal pald,
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Por recard of sales durlng the week of stocks usually Inactlve, ses sscond paze oreceling

STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales af STOCKS Range sinece Jan. 1. Range for Presious
the NEW YORRK STOOK On basts ¢f 100-skure lg. Yoear 1413,
Haturdiy Aonday Tuesday | Wednesday | Thursday Friday Week EXCHANGE

Aprit 18 Aprid 20 April 31 April 22 Aprit 23 | Aprit 94 | Shares. Lowest, | Highest, Lowest.  Highest,

Industrial & Misc (Con)

*103. 108 |*103 105 [*103 105 |*103 *103 105 |*103 103 Amer ﬁil'lfl'!u'ul' (NEW)...| 907 dan U 104 Peb 20)| (10U J'nel 106 Jan
*201s  301g) *201y 80 Aol ez 50 a0 | %29 31 soolAmer Steel Found (new)-| & Jan 8| a7z Peb 16| 25 J'ne| 4015 Feb
i1z 1001 ' 100 100 | 1001, 100 101 093, 100y 2.000)|American Sugar Refining| 97 Mon 12} 1005 Jan 24||  005% Dee | 118 dnn
1081z 110 109 111 [*109 I t1on 1100 §1ons 110 215 Do prefereed = 107% Meh31f 1130cJan 7| 110l Jd'ne | 1% Thn
12018 1201 Ts 1201, 1207s| 1104 14 1167y 120%| 1195 120 giojAmer Telephone & Teleg| 1175 Jan 2} 18y Jan 30| 110 Dec | 140 fan
4335 230 227 27 247 226 236, | 225" 225 solAmieclean Tobavceo__._ .| 225 Apr 24| 260 Mch¥3|| 200 Joe| 204y Jan
*10412 104 1068 | 108 105% 1065 *1041s 1006 Prefecred, mew.__.Z_C| 101 Jan 7| 100y Peb2o|| “un Iy | 1081 Jan
1615 '15'5 *15 oI5 TY Ameriean Woolen” 222 Bits Mol 4| 207 Jan 28/ 141g Dec [ 230 Sep
W 75 7 75 sl Do preferved 7203 Meh 4] 83 Jan 26(| 74 May| 82 Sep
L] ; 1 I 10 14 Amer Writing Paper pref] 10 Apr23f 17%Jan 23| 1% Rov| #2y Jan
3k qily 4 1 3| 82s 33 ds(tAnaconds Cop  Par $25| 821y Apr 24| 381 Feb 3 4115 Jan
10 18 0| %1215 *]21s 20 JiAssets Realizacion. 4 Apradl 9% Jan §|) 24 Dec| f40 Jan
481 431 ) wif 47 di 45 Baldwin Locomotiv $8ladan 7| S Meh 5 g L 431y Jan
108 104 35| 10814 108% 107 108 0| . Do preforred. 1031 Jan 16 1081 Meh 24 131y J'ne
ARy 301, 387 Bethlehem Bpeel. 227 201zdan & 4434 AMch1} J £1': Jap
o mey siy 400] Do preforred_____""7| B8 Jan 10/ %6 Monii iy J 74 Aug
o124 128 | Brooklyn Union Gas....| 121 Jao 5| 130 Jan 24l 12 1d7% Jan
20 A

00
el apy California Petrolv tetfs_| 18 Jdan 2| 30%Feb 1 401 Feb
Wl A5 64 |* 501 60 59 25| Do Prnrcrml.__.__.. S0%Jan 2] 08 Mehoo a0 Jan
85 | 8lw 83 a2 505{Cose (J1) ThreshM plcors| 801 Apr2a| 9ot dan 16 103w Feb
“B47 a6% i ; Cetitral Leather. 25tgdin 14| A0 Mch2al| A7 Auly Feb
525 Do proferred. . PaTadan 0 1010 Men 4 0704 Alch
dChing Copper-._Par $5| 87ixJdan 0| 44 Feh 4 ie| 47% Jan
0 9 | *66 69 6 60 | 08 v o |GlUBtt, Penbody & Co, [ne|  081s Peb 95| 70 Feb 13| .
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1302 CHICAGO STOCK EXCHANGE—Stock Record,

STOCOKE—RIGHEST AND LOWEST SALE PRICES.

Rang™ ror Previous
Yed ' (1013).

Highett,

Zales of| STOCKS
the CHIOAGO STOOK
EXCHANGE

T Range sinee Jan, 1,
i
April 20

Tuesday
Aprit 2

Thursday
Aprit 93

Friday Week,

Shares,

Fednesday
April 23 Lowest, Highext,

“ailroads

Chie Clty&C Ry ptalicom

Do pref
Chieago Kler |

Lo pref..-;
Clhie diyn part ot
Chic Hys part ctf
Chie Lyw part ctf ''y""

15 Apr 14
40 Meh 25
23 Jan 21
70 Jan 21

Jan 10

200 Jan
551y Feb
25 Jan
70 Jan
081 Jan
a5 Jan
Blz Jan
4 Jan 2
17 Jon 15
a5 Apr 8
dlsJan 7
25 .Jan 20

a1

3
11
21
24
16

20
a

1
L)
2014 T
il A4
7 anwid
Aprt1d
Feh'14

s(Tvy Ky & Ly 100
L¥p  prefl - 100
Atreets W Stable O L_100
8 1 T el |
[liscelianoous
American Cano. .o P
Do pref. ..o ..L100
iAmericsn Radiator-_100
Do ¢ 100
-JAmer Shipbuliding. . .100
Do pref -=100
Amer Telep & Teleg. 100
Beoth Fisheries eom. 100
o _1skpref......100
Cal & Chie Cnonl & D 100
210 hie Poenmatic Toal 100
Chicago Title & Truss 100
Commonw'th- Edison, 100
Corn Prod Ref Cocom100
Do prel ~es100
Diamond Mateh__2__ 100
Goodrich (B.F.) eom_100
Hart Shaff & Marx pfl00
4|llinois Orick ... 100
luternat Harveatsr Uol00
Kunlckerbocker Ieea pf_100
MNatlonal Bisculs 100

g Jan
45 Meh

anls Jan
12014 Jam

Sale(2

231z 24
Lt Balel0:
*305 400
Litat Birle
Lag Sl
Wl ] K1
Last Bale
41 43
75 78Iy
Lagt Sule,

347 Jan 23
961 Jan 27
440 Fab 16
134t Feb 6
44 Jan 31
g2 Fen ¢
124 Jan 28
£01Jan 21
B4la Jan 27
60 Teb 13
218 Mehl?
140 Mehid

13 Jan 31

103~ Jan 20

25 Apr 13
%91z Jan 2
309 - Apr.in
138 Mchild
30 Jan 0
70 Jan &
118 Jan 2
343 Feh 28
7512 Ieh 20

21y J'ne
81 J'ne
ot
Dec

o
*30013 4
*130)
.3_’;
70

00 Sww ki i
Y 132 Apr'id
3% Apc'ld
1210 Feb'14
41 44
&5
61 Jan 2
212 Jan 13
132 Jan 20
4 Jan 0
0ilgJan 2
il Men 30
100ty Jan 2
807 Jan 0
100 Feb 4
1235 Jan 14
12114 Feb 16
11051y Mol 12
1141 Jan 27
35 Jan @
1200 Apr 34
77 Jan &
p4x Jan 21
12  Mch23
40 Mch 231
1700 Ape 24
122 Jan 14
47Tta Feb 3|
43 Feb
1043, Jan
230 Jan
102 Jan
140 Feb

87 A
100 Jan
4 Aprls

135
Lt Bale
Latgt Sale
6 05

Lt Sale

1064 105%
B3y 63y

Laat Bale

FLast Salo
*124 130

Last Sile

1071z 1071
Last Eale
Last Sale

121 111
Last Salel

DAty U6l

Laat Sale

Last Bale

1807y 18213

Last Sale

Last Sale

Last Sale

100 1061

Last Sale
104ty 107

15013 16115

ulidly Deo
J'na

71 Fab
g0 Oct
181 Noy
g4 - AMich
88 Noy
100 J'ne
105  J'ne
118 Dee
113 J'me
1tig J'Iy
33 Nov
104 J'ne
65 J'ly
204 Deo

i

231] Muc'l4

Feh'Li

110 Te

T Aun'll
126 130
12100 Tar' 14

10% Ape'ldl.
308 Apr'id| ..
T4 Apr'ld
12 Mar'ld
a0 Mar'ld| .
17614 1501

12413 Apr'l4
281y Feb'14d
86 Feb'l4
1053 108

3y
245 Apr'ld
108ty 1063
140 1501
1y July'1a

12313 Feb 4
161 " Feb 10
1200 Mph17
4713 Feh 13

2l 1081z
3| *11H1g
15

Poople's Gas L&Coke.10 Sep
PubBacy of NoIlleom 100

Do prefs . cooao..100
Humely commen....100

Do prefo. . occ-2100)
Benrs-Ronbuck ¢om. 100
Do ref
Studebaker
Do

s wAanraa100
The Quaker Oata Co. 100
o Ty e
Union Carbide Co..-10
Unit Box Bd & P Coa.10
U B 8tesl com.......10
Ward, Montg'y & Qo praf
Western 8Stone_.._..100
Woolworth, eom. ... 100

83 Aug
1018y Jan
60 Meb
0173 Feb
214% Jan
1243 Feb
3t Fab
70 Noy
1077 Mch
280  Feb
104613 Fab
918 Nov

408 Jan 14
1081y Jan 31
1247 Feb 20
305 Fab 6

A 4

L T
15315 185
o124 7 124y
30 a0
- 87
10ty 1061,
*235 248
=108 107
15115 153

11213 1131
3 #l3

1248

87
10014 1061,
*2135 245
*1001y 107
1601 153

Feb 25
1581 Meh24
71z Feb 18
114 Meht7

giy Jan 14

163

s

11213
4ly

a
a
(i}
1]
1]

P!

Apr'ld
013 May'13

Chicago Banks and Trust Companies

Dividend Kecord

Last Patd,
(]

Meh,31°14 11y
an ‘14

.
V.08, p. 1588
V.95, p. 044
‘14, 3
‘14, 4
‘14, 134
‘14, 414
Apr. 14, 2|17
Moh3l 14, 41y
Mol 31'14 213

Apr, *I4, 2

“B7ly BE
112313 1128
3 dlg

STy £
“3 41y

e shuw gons audn Laut Sale any Me{l

Capttal
Stock. |
(005 em

$200,0

Surp, &
Prayiaa t
itted.)

MAMZ, Lart Pats.

In In
1912, | 1913, %

Org. J
J

8

B
&2

10

Enrtdend Record

Per-
fod I
as |V Ubeop: 1n, 135
Q-MMeh3L'14, 113 101
J-J [Jan. ‘14, 3 148
B&3s |Q M|Meh31'14,2 oo
12 [Q-M[Moen.31' 14,3 350
10 | Q- [Apr. 14, )5 230

l Bi&, Auk,
130
164
150

375

sam

m—

Capiral | 5
Hock.t roft
(00 am

w 3300,0
100,0
200,0

250,01
a; J500,0

MAMDE, In | Per Bouthwest Tr & 8 uly &
1913, . ] "‘
s4w 3
[}
an. 27
b|un. Oei
1145
1088y
[

r——

Amarioan Htats..
Calumst Nabonal
OCapltal State.._.
Cantral Mg Dist.
Coat & Com Nat.

v
1
!
"

i

Wosdlawn Tr & 8/

_
= =
[

-

Chicago Bond Record

al
Englewood Hiate.
Fires Natlooal. ..
FiraiNatEnglew'd
Foreman B

BONDS
ORICAGO ATOOK Inter-
EXCHANGE est
ek Ending April 34 d

pariod

Week's Ranpe
Range or dincs
Lan Jala

January 1.

=SpREEPPPED

4l nota (1)
V.05, p.273,
Y. NF D 485,
-3 {Jan, '14, 5
- lApr '14, 1|1
Meh31'14, 2 |1
Mch.31°14,3
4V vh, p 603
Q- [Mcoh.B1° L4,
Apc. ', L4

Low High
91 Feb 'l
027 Apr'1d
8214 April'13
9815 May ‘12
100 1001
83  Apr'id
Fab'l4

mo Park Blate.
£ Park Nat..
Kaspar Blata__._
Lako Yiew Hiate.
[awndals State. .
Live 8tk Exol Hal
Mupah & Trad Htate
Nat Bk of Repub.
Nadonal Clty. ...
Natonn! Produce
Nerili Ave State.
North Hida 5t Hav
North Weat Btate
Ogdan Ave Blata.
Prople's Stk Ydnat
Beeond Heourity. .
Beourity . .. ...

Am Tal & Tal ooll 44....1920

T e
V
LI |

OruwCra Du

Cal Clag & K1 unlf & rof ba 1937
Uhleago Oty Ry Sa.....1937
Chie City & Con Rya 58441937
Chilsago Klsy Ry Sa.....191
Chls Fnau Taeol 15t l!-.cli;%

A
¥ “series “B"

Chie itys 49. ... .verlea 'C
Chle Rys coll Ss......1013
Chis Ry Prm M g 4821037
Chia Ry Ad) Ino 4a...¢1987
Chlsago T'alephons ba._.1933

3

2y

T

05y
100

7014 Mar'l

53 -Apr’l
100 1001y

-
=)

-
b e e TS
LIEI N
e

Bouth Chlcago Say
Sonth 2lds Htata,
Bials Bank of Chie
Bpawm Bank of [Laly
Htoek Yardd Sav.
‘l?vnlon D of Chle.

Chleago City B&T
Chicazo Buy B &1
Chioago Titlo & T'r
Colonial ‘I'r J Bay
Contd Com Tr&l
?NM It & Bay

Laks ViewTt & Eay
LAaBalleBATy & Sy
Libarty T & Havy

Markst Tr & Bay.
More's tieTr&iay
Mayrahants’ L & Tr
Milanigan Ave Tr.
Mid-Cliy Tr & Sav
Northarn 1t Co..
Nor-Wast Tr & 0.
Ola Coloay Tr & B
Peopia's Tr & Bav
Fullman Tr & Bay
Bhoridan Tr & Bay

31
260,0
0!

0

1,800, 2,961

436,90
42,8
2,058.8
B,
10,809,
104,

4|8
4
vl

7.0|Crg. D

| Org. B

48,01 0sg, D
7,420,11 18
73

0
1427
0

Com b
L]
8

8
3

Noune
us. Apr

10

o
124108
N Apr

18542

7

AT

9
Meh 311
May' 14,
Apr. 14,
Apr, 14,
Jan. 'l4,

R
=

2l
-

TIER

!
1.V.01,
‘14,

=
=

E-

-7

-
<

=
=

s

=1

—“p
5=

O

£

4 3
.

Maoh ,a1'14, 3}3
Mol 311431

53
14
3
254
iy

4
1004
44

Clesro Gas Co ref (3 m..1932
Commoaw-Edisen 5a. 104
Commonw Eleo by
Cudaby Faek 1t M 5
DiaMateh Con dab Ga.. . 1940
Gan Mok #45 18t L noted. 1912
Ink Har §-yr 5% g notos 1915
Inland Steel 1ot M g 821025
Kao Clty Ry & Light Co
84 <1014
st Ea L1048
1da KI 1at 4a...1033
nelon g 48. ... ... 1004
Ry & Lt 1st g 6a..1940

Aoke W 8
Exta
MU Ry
do
Morrin & Co 4)g0.._._..103
Nal Tubo Lnk g §9.nu.nza1069
Nor Ehore 1 Lok g 5o....1032

o o 1e & ref g Ba...1940
Nor 8b Gae of [ 10t 80..1037
North Woet %1 1sk da_...1011
N.W O L & Coka Co 54..1023
Oglan Gus 53.... 194
Faop Ons L & O 1t 89,1043

Relundiog goid 8x.....1047
Chia Clan L & O 1ab 59,1937
Conaum Gas 1gt Sd....1030
Mutant ¥ani Osa Lat 8y 1947
Pub Berv Co 1t rel g 5110560
Sonth Blda Elev 4148....1924
Bwifs & Co 1t g S, .. 1014
o  Intnfg8a...1044
Tri-Cliy Ry & L& ool

U B Gypsum 1sb g Sa
Wastern Elee Co B4
Nota—Aparund Inte

ref & ext 40,1041
91

e 5 e

1 4
i
Zmmud
-

t 08

Wi
ailded to all

671 Moh'14
100 102

S0 Apell'13,
00 July'i3
108' April'la

90 QOeot '13

834y
1047 Aprii 13
DAty Aprn’
Us  Aprit'12
887y Irab'14)
1000 May'12
09 Jan'ldé
vty MMar'l4
U4l Bept ‘13
10014 Apr'ld
100 Bop'1d
@ DAl
11615 Japt '19
10 100%
103y 1081
1004 Meh' 14
1001y Fab '14
93 Ape'ls

oy 03
1001y Mar'ld
' LU

—mm

. s
———

1%y Doc'l3
Ohlasgu pri

et
.
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THE CHRONICLE

Volume of Business at Stock Exchanges

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
BAILY, WEEKLY AND YEARLY.

Week eniling

Stoekx,

Raliraad,
Stale

April 24 1014,

Bhares,

Par Value,

{7
Honds, Bonds,

0. 8.
Honds,

Baturday.cconeana.

109,354

520,

410

$17, IRO 050

5,230,028
21,604,300 00,50
45,770,000| 5

§854,500]  3210,000

3,068,650 675,500

il

000 455,500
470,000

165,500

385,00

11, 000
322 o0

Lotal o et i

2,040,

780/5178,366,635! $13,370,000! 2,300,500

£33,000

Week indiny April 24,

Jan. 1 18 April 24,

Eales it
New Yeork Staek
Hzchange.

1014.

1913.

1014, |

1913,

Btocks—No, shares...

Bonity,
Government boods. ..
Btata bonif.........
RR,. aud mize, bonda,

ll’ﬂ SM 0 |
\ $1,700

§33,000
9,180,600
13,470,000

1,280,337
1§13, 3.!3 150

27,004,103
$2,430,234,540
‘237, 1590,
$336,000]

23,497,500
2‘3.’.‘5! Gh0

20,548,270
$2,047,150,850
$00,100

£348,000
0,873,500
184,015,000

Total bands

315,763,800

§10,837,000

207,000,000

$101,024,500

N FIONS AT THI BOSTON AND PHILADELPHIA
DAILY TRANSACT X OHANGES.

Haeaton,

FPhilagelphta.

eek ending
April 24 1014, LAsied

Hhares,

Unhsted
| Sharéa, |

fend
Bales.

Listea
Sharee,

Unlistea
Shares,

Bond
Sales.

0,783

15,738
18,170
10,817
43,541

Bultl.rdny..........-

4 ‘ml
Ll

13.2:\5

£17,000 3,320
5,100
4,010
3,804
2,581
8,002

20,500 5,152

347,400
53,000
45,800
20,000
33,600
53,400

53,755

Erl,:t."s-.n

s114,000!  28,020] 27,026

$200,500

Inactive and Unlisted Securities

All Dond grices are now “and Interest'

ezcopt whece mariied e fo

Btrect Rallwuys

MNem York City

Blesek S5t & Ful ¥y stk 100

1ok mige 48 19600 3=
B'y & 7th Ave itk

24 mige fa 1018 nonad=d
Brosdway Burfics RR—

106 B0 108 0e s e msimmnmed
Cent Crosstown ntook.. 100

13t mtyes 05 1922 .. . M-M
Chrlstophes ¢ 10th 8t 6tk100
Dry Dogh E D & Hath—

ist gold &s 1032.....1-B

Beelp Ba 1078 eeaeaF-A
Elghth Avenus stook 10

Berlp 0a 1014.. ..
€24 & Or 8t Fy stock
d2d Bt M & B N Ave

18t fmaxt at 655 to'40. M-8
Ninth Avenus stock....100
Bocoad Avenne gtock...100

Consol 68 1048 otfs, .F-A
Mixth Avanuo stook....100
Hou Houlev b4 1045 J
Bo Fer 15t 68 1010 . oo0
Tarry W & M a2 zs-.rn-s
2% .s. 2Uth Bes 5400 otin A-O

Twenty-third Bt xtock 100} &

Unlon Hy 1st 66 1942, 1-A
Wealoligater 1t ba "43.J-)
Yonkers Bt JLE 4 1040.A-0

Brooklyn
Atlen Aye Im con 58 ‘31A-O
BHE&WEQDGIVIE...oA-0
Brooklyn t..lly ... 10
Bkiyo ligta 1et §= 1941.A-0
Coney 18l & Dkiyo. ..~ ..100
14t ocopd & 48 1048 Jd-

Briv O & N 6§ 1930, .
Nassall Koo 1at fa 1044 A-O
N Wishurgh & ¥athush—

15t d)sn July 10410 F-A
Htgloway 1a° 68 1022 _J-J

Other Clites,
Burt El. Ity 1at con 6u '31F-A
Com'w'lth Pow Jiy & L.100)
Freforred ... ~100]
& Cono Ity & Ltg com._ . _1(K)
o Preferte ceaseaasalO)
# Detralt Unlted Ry....100
Foderal Light & Trac...100
Praferred . U0
cHavaun £l (s Ry L & 100
# Proferted c.ueceeana 100
# Loulsy Srbs 1930,
Now Url lys & |
a Praforned ...
N Y Etate Iys par
eNor Ohfa,Tr & Lt 00
Puby Beev Cyrp of N J—5See
Te it 65 perpetun....
No Jor 5t 1at ‘l II-‘-I.B M-N
Cana ‘Tracy of N

BoJ Oa.l ll.l &1 rnu...luu
Qu g 68 1063......M
No Hud Co lty r.awu.l 1
192 =N

Pnt

Rapublle Ny &
Proferred «oseewsasanl
Tennamies Ity L&F com- NJO
OMITON connsnasanalO
Tlﬂodu Trlel L&P..

csmmsansan

Prafory 100
Trent P i I &a lﬂ\‘.--l-D

A

20
7l

135
10013
85

310
1001y
250

105
170
4

A0
{l¥ackeon Gaa 6u g 1937 . A-0

scroet Hallways—(Con.)
United Lt & Bya tom. .. 100
1at preforred. . ... 1

Waah Ry &
Fraferred
4n 10561

Electrle, Gas & Power Gos
N

fork Cliy
Cent Un Gan 58 1037....J-3
# Kings Co Ll L& F Co.100
New Amuterdam Gas—
1at consol 65 1048, ... J~)
N Y& ¥ K Goa lat 0a 64 J-J
Uouaul 00 10450 nonad™d
& Q Kl L & Pow Co.100|

Pn-.!u-rell oY A
N Y & Riohmond Gas. . 100
North'n Un 186 &s 1027 .M-N
Btaandard G L Lot 6a '20 M-N
Other Clites.
Am Gas & Elea c0ma.., . 50
Dreferred oo ooo.oo.. B0
Am Lt & Trae com.....100

roferred am e OO
Amer Pawer & LE com. . 100)
Prelerred .. .owewseasl)
Day Atats Goy
ﬂumuo Clty Gaa gtook. . 100
Citles Hervice Co com. - 100
Proformed _.....icuss
Columbla Gas & Ko .- 100

2t Ly e S

Con Qasof N J 58 1036..4<)
Comsumers' L H & Pow—
£a-1038. 4D
Consuniers Powne {M!un)-—-

1u&:clan‘20n?l L4M-N
Donver G & £l 8a 1040.M-N
Electrte Bond Bhase pret 100

Easax & Hudson Gate...100
Gas & El Bergon Co....100
Gr't Wewt Pow &8 1040..J-3
Hudson County Gaa. ... 100
Indlans Lighting Co.
481058 008 casne

Indianapolis Gaa

st g 58 1052.. ...

¢ Liclede Gias L (3¢ Louly) 100)
& Preferred 100
Madlson Gud 6s 1026, . A-0
Narragan (Proy) ki Co. 80
Nowark Gas 08 Ape "dd. (-]
Hewurk Consol tias 1040
NoHud L I & P 6a 1938A-0
Paplfio Gas & FE eom. . ... 100
Preforred wa.eooollo100
it & Pas Ung & Eleo... 100
4|5t Josdph Gag 53 1037 J-)
mnndmi Gaa -Iu 1 mu,\ bU)
t’terurrcﬂ

6% notea Bap 15'225 & 515
\\chru Power gom. ... 100
Froforred .ooio. 100
Weatern States Gas
1ot & ref g 88 1041 op.J-0
ieuy Compunlas
I

Hob Fy 1st 54 104G5_M
NoY & NJ S I‘H.G... .-J-J

Lt mtuﬂ S 10190,

Unlon Verry BO0K. - o e vo 100

Ellsabeth Gis Ls Co... 1000 335

10313
123

103
104

Tolegrapl und Teleplione
£ Amor Teleg & Cable. .. 100
€ Contral & South Amer. I.th
Camm’l Un Tel (N Y)..
Emplre & Bay State Tnl.mo
Franklin e
& Gold & Stock Telag...100
¢ Nocthwestora Teleg. ... 50!
Facifie & Atlantle
¢ Pag Telep & Teleg pref.100]
Bouthern & Ataatie._._ .25
Short-Term Notes
Amal Copper 65 1015 M
A:J;;erll.omm ntive 541915 JJ

.I

Balto & i)hio Ga lUl4._.J-J
Bklyn Rap Te—See N Y Stk
Chiea & Ohlo 4448 1014 _J-I)
Chos & Ohlo bs 1010, ._3-D
ChilcEley Rys &n 1914 .. J-J
Erls Coll 5a0¢t 1 1914, 4-0

Coll 5s Apell 1 1015..A-0

Blza Oct 1017 A~
Hooklng Valley 54 14 M-N
Il Cent 4)0 10148 J-3
Int & Gt Nor s 1914__F-A
Inter Harvester Sa 'IS_F-A
K CRy& Lt (41913, M-S
Minn & Bt L g 08 1010 _F-A
Mo Kan & Tex 58 1915 0M-X
Mlssgurl Pazific Sa 1914 3-D
@ N Y C Liges )2 68 1914-22

di5a Jan 1915-1025___J<)

4148 Jon 1915-1047 . d-)
N ¥ Cant 434 1015

B8 Nov 5 1014 __ .. s
Bt L & 8 ¥ &8 1013 opr_J-1)
fia Bept 1 1014 opt... M-8
Heabonrd Alr L By50'18 M-85
South Pae Cobad'ne 151014
Bouthern Ry Ba 1018.. F-A
BaMeh 21917, .-_.M—H
West Maryland 54 1015.3-3
Weatingh've Ei & AL 64 1015

Rallroads

¢ Chio & Alwon eomm .

e3d ;urcurma--_.....lw
tDul B S & At mm.....lw
¢ Preforred

t 11t prolnrr':-.l.- -
€ 24 preferred.
Narthern Boourl

111 Q etk te cils Ser A
Weat Pao lav &a 1033,
Standard Ol Stocks
Anglo-Ateriean OU new. ..
Atlsotte Hetlntng. . ... 100
Borne-Boryniser C0.....100
Buckeys Yipe Line Co... 50
(,huml.rrou.iu Mg Cons 100
Colonial Ol eeeaeaan
Continontal Ot
Crescout Pipe Lina Co
Cumberisngd Pips Lins
Eureka Plpe Lins Co...100
Unlena-slgnal Ol com.. 100
Treterrod
Indlany Plps Lins Co...
Natonal Transit Coe ..
New York Transit Co...100

Novthern Plpe Line Co. . ltm
Chlo Ol Qo

Plures Ol Corp -
Prairie O & Gas.
Bolar. Rellotng. ... .
Houthern Ppe Line Co. 100
Houth Penn Oil 100
Bou Weat P'n Pipa Lines.100]
Standard Ol (Callforning 100
Btand Ol (Indlang) ....100
Btandard Ol (Kansss) -.100

ek aedl)

Htand Ol of Ieatueky--100]

Btand Ol of Nebruakn. . 100

Btand Ol of N J (old) .- 1001

Binnd Ol of N J-_ ... 100
Btandard Ol subsidiaries. ..
HSuandard Ol ol N ¥....

Htandard Ol of Oblo...100]
Swan & Vioeh ..o neea 100]
Unlan Tank Line Co....100
Yacuum Oll weecusanneealO0)
Waablngton Ol .eeeoa 10
Watera-Flerce Oll......100

Tobuacco Stocks

(Se¢ aisa Stock Exchange LAal)
Amer Clgar 00 ...a.. 100

Britah-Amorican
New mtock ..

100/
& Helme (Geo W) mm..lw
e Froferred o aenaaaa
Johngon Tin PolldM atal mu
MaoAndrewa & Forbes. . 104
Porto=Itlcan-Anier Tob. 100
Reynolds (R J} Tabacco. 100
Tobuccop Froducls com. . 100
Proferrod. oo e eena 100
@ United Clgar Mirs com 100
¢ Preforred o 100
Malted Clgar Storsa com. 100
Preferrod 100
& Weyman-fraton Co_.. 100
SErelted oameaasesd
Young (J 5) Ca,
IndusteiatBMliscellancons
¢ Alams Express,......100
Col tr g 44 1947 |

Tabse.£1

Prefecred ...
Amegican toak
Amorican lrass

¢ Americnn E1p

A Oraphophons o,
Prolorrod oeeeeses

American Tlardwars.

Amoer Malting Os 181

Amer Pross Assoe'n. ... 100

Am Hieel Fady B8 1035.A-0

100054 | 101

1004
93

10013
5

3| Biritlsh Col Capper Cee b

ol ¢ General Ctiamioal eom_100

-||Pope Alfg Co com. ... 100

[Binker Mifg Co...

Induse and Miscell—(Cs)
Amerioan S0rety...c.---60
Ameariean Thread pref....5
Amer I'ypefounders com, 100
Preferrod
Deb g s 193¢ NN
Atnier Writing l’awr = am JOHY
Barney & Smith Car eom 100
Preferesd. - ... coc.-2100
Bllss (2 W) Co eom <50
Preferred) =
Bond & Mtye Guar.__
Borden's Cfond Mk egm. 100
Preferred oo o ionc.300

Braden fmnpm‘ Miges ... .5

¢ Hrown Shos com —-._.100
4 Preferred oo~ 100

£ Butterlek Col ... . 2100

Casualty Co of Amearfea_ 100

Cellulold 100

Clty Investing Co.

Freferved ..

« Clafilo (0 1)

¢ 1ot preferred.. ...

¢ 20 preferced....

Conaol Car Heating. 100
Coatinental Can com...100
Prifemed o i saess 104
¢ Crueltie =2peel com

Davis-Daly Copper Co___10
duPont{El) des Nom Fow 100
€ Irefarred 100
Emenson-Brantinghan:... 100
Praferted .. _....100]
Emugira Heoal & Lron com 100

& Federal Min & Bmalt .
¢ Praforred ., ......... 100

¢ Preferrad
Galaleld Consol M -2 .10
3 Ilnck-nsaci: Water C o—

100

=13
Hecker-Jonna-Jewell i IIIn:
st e 023, .o
Hoboken Land & Lnbrmet
18t 5a Noy 1930. ... . M-N
Hooking Val Products. 100
1ot i ba 1901, d-3
cln gersoll-Rand com
¢ Profarred

Internat Banking C

Ioternationsl Nicke!
Praferred

laternational Salt
lat g ﬂn 1951

l‘n.!'nrrr!

Lebentire $a w.ﬂ.-.a—u
¢ Latknwutnn Steel 100
Lanston Monotype.
Lawyers' Mitgs Co [
rLahlzh Val Coal ﬂnlm...at'l
Mianhattan Shirt

Proferred

Manhaltan Trat 1
Matcat| Wireloss Tel of Am b
Al-\rt;m Boad Co
& Natoual Suraty
@ Now Yok Ale [tm-o .100
¢ Now Yore Dotk com. . 100
e Profoerad oo 2. .100)
N ¥ Mtgo & Seourity...100)
N Y Litle Ina Co__ 2. ..100|
N ¥ Trawiportation. ... 20
Niles-Bam-Fand cotd... 100
Olilo Copper Gouesacus oo M)
¢ Ontarlo Slver........100]
Utla l-.le\'nlor colt

e I'nLui.ruun Mulilken Co 100
o 1at prefectad. .. ..o 100
Plttaburgh Brewling. .. -..50
Preferred B4
¢ Fittaburgn Steal prof._ 100

Pt:{nferred -s-
t & Whitaoy pref...100
Produgent Oll.... e.aes100]
Realty Assoo (Bklyn)...100]
Remlogtan'Typewt's com100
Vit preferred. oo oo 100
2d preferred.. 100
Roysl BaX Fowd corm...100
Froferred Lol 2100
Safely Car Heat & Lt___100
Sears, Roebuck&Co—SeeN ¥
¥ Preferred —Ses Ohlo Etgo

Standard Couplar com. 100
Peeferred ...
Stewart- W a:nerapcmlo F100|
Preforrad ... oo 100
Bulabérgor & Sons pref.. 100
Texna & Paolfle Coal...100
& Texay Paelfla Land Tr.100)
TonopahMin(Nev)-SePhils
Treaton Fotteries com..100
Preferted new. . <100

'8 Enviddope co
Peaterred ...
8 Finlshing
Freforred
Lt ¢ s 101
Con g & 1020..
¢ U 8 Indus Alsoho
& Frofarred ...
U 8 Eteel Corporatio
Col g1 88 Aps 1051 op 1011
Colnf bs Apr 1061 not opt
0.8 TIt Ga & [ndem. ... 100

2=100] 2

Citiett, Peabody & Co—sea |3

1303

st
70
*3is

0
us

186 Ja 1920 ..o - M-N! | e 48 1023

a Likals, & Listed on Huook naunso but waally lusctive, ! Flat prics, n Nominal, = Bale price. Now ook, = Ezs
indludes ali new stock dividonds and subssciptiions. ¢ Lite ! on Stock Exchange bat Infrequeatly dealt n: roford »f ales
& Ee-30075% stael dividead,

ftare. & And aconted .nw-dm.s_
.0 Ex-diy, 3 Exerghts.
1+ found ea & praseting page.
hitized for FRASER
p://fraser.stlouisfed.org/




1304 BOSTON STOCK EXCHANGE—Stock Record.

p ———

STOCKS—HIGHEST AND LOWEST SALE PRICES. Soles of 108 , Range stnee Jan, 1, Range fur Previous
the B U*j I ()‘ l 00k On basts of 100-share togs, Year 1914,

Baturday Wonday Tuesday Wednesday | Thursday Friday Veek HOC II.\I\(; i)
Aprit 18 Aprii 20 Aprif 21 Aprid 22 April 23 Aprit 24 | Sharer. Lowest. | Highesi. Lowest, Iidghest,

Rablrozds
*05%5 057 050y 08t Y05 05y Last Bale|063 Ape'i4| - J|Ateh Top & Banta Fe 1000 053 Apr 16| 097 Jan 20| Ul Ock | 1081 Jan
*100 10012 3 [ ; Last Sale| 1001 Ape' 14| - 1o pref. 100} 07y Jan 16] 101% Feb 10| 055 3y | 1013 Feb
#1531 184 . : 4 150 150 Boston & Albany- ... 179 Apr 23| 196 Jan 5| 183 Dee | 218 Jan
Tz ®O 78 1] *7R1s 7O 0% ey 2a 7als Ape 2l OMaJan 16)1 52 Nov| 114y Jan
lﬂll 160 s 4| Boston & Lowelloo .- 10U| 165 Jug 20 170 Feb il 150 Deo | 208 Jan
4313 2y 1 E 4 ! _1.,.-40:1 & Malne. | 45 Mel 9l 55 Jan 32| 35 Daoe
Boston & Provid 45 AMceheo| 255 J T[] 23813 Dee
Hiyaton ‘~uh ek 7 Meh 2
Last Sale]5i | 56 Apr 13| 60 Jno 19
FLast Eale]ity i Ec 5 a e
Last Bale]38 ’ B pr 40 Jan 26|| a0gDee
Last Sale{ 160 160 B 1) 103 .!nu 15| 162 Sep
Last Sale| 1041 Apr'ld [;] prof. mn”\pr l.. ull.J'm:
Lase Sale| 185 Niae'14 Uonnectiout Hiver.__100 Ji ) 241 200 " 'y
§1 Fitehburg pref._ .- 100] jan -1 i 231l 68 Dee
119" 11 lUn-Ry &1 1:-: stmpd Z100] 1208 F 1 \ll'lll? rlls  AuR
887 Apr'ld Do S 0] &2 d) 88Ty Apr 0f]  §p JFIY
@bty  0AT 40| v aine } ~-100 !/ 0 Mek28 wi Dec %
7 Mage B Iel_‘trir Coso..100] 0 23 14 Jan 2311 1oty Dec | 105 Feb
: el stamped J100] 55 25 r.ﬁln.h‘u 24l 3 Dec| 79 Fab
153, 653, A Y N H & Hartford_100| 655 Meh 4 J | nay Dee | (30 Jan
Fast Sale| 106 Apr14 Northern N Haou..--100] 105 Ji 100" Dec | 130, Feb
*160 155 | 150 153 8|01d Colony. <oomoo” 100] 1 2 || 1500 Dee| 1761z Feb
20 .23 1.%20 23 at kutland, pref..._...100] 2 ‘ ; 5 95 Aug| 34 Meh
Last Sale|150% Aprlt Union Pacifie......_100| 150 5 1634 Iag 1301z J'ne IﬂJu Jan
Lase Bule| 82~ Apr'ld Do prof 8 7] 85 f g 00Ty J;m
130 130 l"'l) 130 Yermont & M B Jr k B ; | 150 Feb
69 48 | *87 08 Wose End 85t B0 4 Apr 23 5 23 e : Blig Febr
Last Sal|00  Apriid Rotentdl o nii-= §7ladan 5 5 I 4 g5 J'ly | oo Jan
iiscellaneous
51y &3 51 852 Amar Agricul Chem_ . 100] 47 Jan. 2 504 Mehld ' &7 Jan
04 04l 04 9| Do praf 100| o1 Janm 8 _ ' Yo Jan
*2y 3 [l 2 sl Amar l‘nen ar.nvl.,c__ ou disJon 37 J g J" 41g Jan
Sia] =181y 18% 3 5| Do pref._ ) I A T /| 294 Jan
3| #1001 101 Amer Sugar Refin.. 100 07 Melitl mm.hn Oiie Dec | 1181y Jan
110ty 3| 11004 111 a3 Do _pref. 100| 108 Mehs0| 114 Jan || o1y Dee | 1171 Fob
120ty . g l“ll 120‘ 1194 (2(!‘4 Amer Tele ) & Teleg-100 17 Jan 3| 124 Jan 24| {1mg Dee | 1401y Jan
16 Mar'id Amerlean V outcu_“,]nu 14. Mceh 4] 15 Meh 4 1513 Dee | 21 Apr
78 1y uu [lrol' mr Fu3 Mot 41 81 Jan 20 May| 837 Sep
11 60 Jan 2l 67 Feb 1i A 75 Jan
o4 Feb 24| 1004 Feb 11 3 100 Jan
FL-100 5 Feb 19 i Jan 23 J 1915 AUg
15 : ; lJu nrur___,,....,...,ln(l 13y Apr 231 100 Jan 16 101; Aug
10 sl&nst Boston Land__. 10| 10 Jao 20) 1d43el 11 ) 15 Feb
247 I-rllson Kléo Ilum___100| 248 Jan 2| 206 Aok 4l 9 D 4881s Jan
14ty General Bleetric 100] 1801 dan 4} 1601 Fel 20 . lgﬁ)‘J‘n
100 MeElwaln(WIT) Tst pf 100] 09ledan 2| 102 Jao 3 Jan
871y &7y MussgchnsettuGnaCosion| STaApr #|  (HW% Feb 17
Gl 02 Do prof 2106] 90" Jan 3 00 Meh 10
"]!llz "’15' 215 2155 24| largenthalor Ling. .. 10¢| 211y Jun 4 -’1‘-"1: FFeb 27
I 3 exican Telephone. . 10 ars Apr 14 Jan/'23
‘ZI :IC-I- B Missisalppi 5: v Pow.100) 25 Aptll Feb 3
Last Sale |88y Aprid Do r 1] 0712 Jan 19 Jan 30
20 23 20 22 N E Cur.tnn o ag  Apr O & Jan 19
East Sale|6T Mar'ld 5 ) b 68 Mchlo Jan 24
13813 1361g| 135 135 i|N £ Talep 133 Jon 3 Fob 2 100° 3
1065 16615 165 1850, al Fullmay ~100[ 151 Jan 7 Jan 27 10513 Jan
181 181 Heece !-ultun-liulu-_ 10 10 Jan 7 IJ'l Mehdl 18~ Sep
10513 106 t& Co. 100" 1040080 B 107A 108 Mc.‘n
201y 200y 50 S0 T e *n 27 IFeb 4 2813 Jan
Latst Fale|281 Apr'id _ Pref. e mencae 28] 27 Mch2dl 200 1sJan 20 % 281 Jan |
o | 1%]| =1 1% Unlon Copper L & M 25 1 Aprls a4 l“eu I{ " :B ary |
168 168 153 25| United Fruls. 1u[| 155 Apc24] 173 Fob 13 182 Jan
B4y B6lsl B4 54 say Feb 2| 574 Jan B y o5l Feb
281y 284 204 Do pr eees 28] 25 Jdan 0] (29 Jan 23 ! 281z Feb
: B4y Bay 4|U B Ateel f'orp...___luo n0Yy Apr 24 UI\AJ:\U 41 J a9 Jan
108z 100 | 1081 106%| 1071 :ual. Do  pref 1 1067 Jun 6 112%Jan 6| 103y d'0e| 111 Jan

Minin
b § 14| 1 1y *1 1y Adran:uru(on? 1 Apri| a2 Jan 22 1 May| 0 Jan
230% 205 | 245 24T | 250 255 oagny Ape 23| 300 Meh2d|| sg0 Now| 3300 Jan
2012| 28% 20%| 247 288 ] 3 d0tediin 3| 277 Apr L7f| a8y Jne
S0 1 a9 .09 378 00 " Apr 23 14 Jan 301} 15 My
871 A0y 47 Allotez. ... 25| Twdigdan 5| 433 Fob 15]1 2g15d7ne
741 0 Ty ﬂllmlﬁﬂmnhll(,nppm 100 z70 Apr2d| 78U Kep 4| B2 Jd'oe
16 1. 18 glAm Zioe Lead & Sm. 25| 18 Ape 6] 21%lan 30 151y Deo
41y Arizons OCommarcial, 5 4 Jun 10 @y Mol 4 digd'ne
23 aof Bu®te-Halaklava Cop 10 2 Aprz2 4 Feb 2 g d'ly
&1 o) Butte & Sup Cop (Ltd) 10] 811adan 3 a.agl":.b 14 uh‘J ne
i 601z 03l - i |Cnlirnet & Arlzonn. - pliy Apr #4] 701 Mch2al| 501 d ne
410 420 3 | Caluniet & Heeln 25 Jun ol aso Few1a|| a8 Dea
18 108 i 15 158 151 10 Contennlal. ... 14 Jan 9] 10 Feb 4 p &
40 404 bl | w308 b 85 14l Chino Copper Jun 9 432 Feb 4l 3010 ne
371p 370y d E f (‘uxlml'rl{nngel g0 Jan 8 404 Feb 41 32" Deo
YanEh *2 ' : 5 Daly-\West___ Apead| 8 Feb 0l "3 Sep
East Butte C 10 Apr22 13 Jan 26 QiyJ ne
Franklin QgJun B TigApr 0 g Deo
7.741|Granby Consolidated. mu 7aadan 0 0L Feb 4l 51 Jfue
) 2.460|Greens-Cananes 100 27 Apr 24| 424 Feb 4 A?:.(Inr
141y z 4 a3s| Haneock Consolidated "ﬁ 131 Apr 421 22 rl-h_ui Noy
L) @ 15| Hedlley C‘nl:l_,_.,___ 10] 2415 Feb 16| 30 Nieh2d
A0 Mol 1zdan &
3 AprZi iy Feb 20
40 Meh gl 40 AP U
&4 Jan 14| sstg Meli2|
17, Apr 23] 34" Feb ‘A
27 Molh2s]  sigJdun 20
mgdan 10 4% Feb 18
sty Apr 24] 101y Jan 10
dlgdan 2 iy Foly 14
2:14 Apr ’:l 4. Jan 10
2 Mol 71 edig Apr T
Aty Ape ’~l 0 Jan 28
215 dun &6 24 Feb 10
S0ADE ) 11 Feb 18
a0 Apr 22 40 Jan 24
14 Apeal] 10%Fed 4
17ydan 14 uﬂgi\lchl':z
=05y Mehdo Gl Jan 33
285 Ape 24| 30 Fet 4
1ig Ape 2 249 Fob 4
Ay Apr“.l 3 Jan 23
".u Moh jo Iy Jnu ‘-’a
4Ty Apr 24 s{ Fob
Tz Ape 2| 84 Feb ~1
16 - Apr 24| 207 Jdan 32
57 Apr27| ds Feb b
17 Jan 10 22t Apr. O
81 Aprad 40 Feb 25
Hadan 7 a1 Jan 27
&ts Apr 21 71s el 10
201 Feb 4
i Fub 14
,,m..lpr 24] 82 Fo
13 Apr 24] a9 Jan 23
2a1sJan 4 43 Feb 28
3l Apr"d Gz Jan 23
3Meh 7| 85Mchio
"1}1, Apr 23] a31s Feb 4
401z Ape 23 m‘ﬁ;?ub 0
g Apr 23 oy Feb &
gigdan 6 14 Feb 13
40tgJan L0f 677 Apr U

--PATRIOT'S DAY—EXCHANGE CLOSED

30 30 |v-.. 0
Lash Salel . comesaftitivetln Copper..ooo
4 4 a ] oani Indinna Mlnrnr\_...._
o8| Isinnd Creel Coal._
Do prifis ool
lsle Royale oppur--
here Lake
a5l Koweanaw. Oo
1,474 Lake Coppee Co- ...
245 L Salle 2 u]ml‘r.-....
140 Mnuson Valley Mines.
o] Mnss (.t:lw\'ul_._.._.,..
055 ::?yriiuwer...
B mmil Copper.
16 dichigan., ...~
834 '!ohuwlr
170} %
8,425 N & .'irc'\di-m t,o{mer
Mo Nipissing Mines. ...
4,481 North Ilutte---
165 '\nrtll
20 illmni- \ilnina-...-
1,623/0ld Colony..___2___
43a0ld. l)mnm!on Co
T14|De0ola . e
1,062 Pond Crecl Coal.. .-
145l Quing
786| Hay Consol L‘upptr..
100|5¢ Mary’s Min Land.
I450}=anta Fe Gold & Cop.
2201 5hannen o iaeaiaas
Shattuck-Aclzonn. .. -
South Utah M & S5.__
SHPOFIOr. - ceaaaas
Superlor & Hoston Cop
Tamarack_
Trinity. . C
Tuolumne Copper.
U 8 Smelt ol & Min.
O R e s aes
13 : 1 g Ul..'h»Auex Mining. ..
104 Ty Utah Consolidated. .
Al By 63 StUtan Coppes COmaa-=
D al 2 3’ oy Vietoria 1 Meh 2| edigApr 1o
o g syl 3w ay e aigdan’ 8l 47 Febi 2y
ln i 43 4013 B8ty 35 Apr 24| 47w Feb 20
_eigi A0 0 &0 * 80 RS 20 A2 Apr 23 ligJan 24
o .m aaked prics. & Assssament pald, & Ex-gtook dividend, A Ex-rights, a Bx-dividend and rights, s Unstamped, »2d pald, i Hall pald,
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Boston Bond Reeord

q
1

Y

APR, 25 1914.]

Week’s
Ranga or
lan Sale

Frica
Friday
Aprt 34

Fia At
1011 101%/
0lg Ozl
1 e

Range
Stnce
Jan, 1

Weak's
Range or
Lant Bals

Frice . BONDS
BOSTON STOCK EXCHANUE
Weele Ending April 24

Inderasn
Fertod

X LUNDS
BOSTON STOCHK EXCHANGL
Weak Sncing April 24

Intereat

Friday
April 24
a Ant
"§37 Sale

71y 0T

{550 1
|| wazy “?’9
Oy DT

Lann High
1005 Aeh' 14]. .2
Oils Lirg
Diig 065

117 Apr 08
2 Feb 13
1114 Apr 14
Tem Meh'id
]

Low Hraill
§in B
5. 007
a0y 72
100 104
naly 047
85% &7
|| o "o,

il a5
B | T PR

.

Genernl Motors 1t S-yr Ge_1013
G Nor &3 & ¢ coll tr 48._1021
Roglaterad 4s.__ ... =101
{tanston Klec 1st s [ |:a'1 3%_102
In Falls & Sjoux Q It 7s...19 l"
Kan U Qlin & dp i T8t BSao_ 1025
Kan Q IFt Beott & Mem ﬁu.w:.*
KOFtS& MRyraf 4s 210310
han O M & B gen 48 103
Assented Income Sa
Kan O & M | t‘i'k B 1st Sa. N’ﬂ
Marq Hough & Ont 1at 6s..182
Mnss Gas 44‘.......__.-103“'
leban 4 gy
Mieh T l-toprmn.- 151.5%
Misg Itiver Power 18t 54._
Nev Eung Cotton Yarn 5s_.
"Jew Kog Teleph 5s...

Am Agricul Cham 1st oo__ 1028
Am Talep & Tol ~oll Lr 4a.
Qonvertible 4z Loo1000
20-yoar convdi4a_______ 1633
Am Writ Paper Istafbeg. 1010
Am ‘a’:hw L& Badelios..._._191)
Atolh Topde b ¢ gen . 5..1008
Adjnstment w 48-_ . July 104G
Htamped ...
m-;nar eony 45,
BAT cotv Ba. .. 101
ﬂtlhn & \\ 185 Lines 3a_ 1058
.Boa & Corb lat.cobv s € 8a.
Boston Eleyv ) -yr E ds
Hoston & Lowe'l ds...
Bosten & Muloe 4 .-
T T
Bur & Mo Riv cons 83.- ...
Butte El & Pow 188 By ...
Cedar Rap & Mo v 18t 78
Cent Vermt 18l ¢ ds.__May
0B & Q Iocwa Dly 15t 5-...
lowa Div ins da ... =
Denver Iixten 4x. ..
Nebraska Euun do.

=1

b

1.11:,,.1-h’l.;
05 Apr '14
(0 1!!‘?‘ 14
=100 Meh'14
053 Aps 4

BT Mech'i4
B4y Aug'13
O47g Jn ‘14
L0 Deo *13
i L]

50 May'1y
£312 Jan '14
Lo0hy Meh oy
lun Oat ‘U8
Fab ']l

= IGU!‘ .\Icll 14

lfl  Feb 'l
Raly Apr ‘14
L0E Ok 07
077 Mely*

" Meh'l4
0% Feb ‘14 051 06%
W81y Deo 13 SR R e
B39 Meh'14 H3n B3
10013 100% D5 100%
Rtz Apr 'li, -] &

lu‘l‘ Jne’ 13

o]
"

1107 111

zb.f‘-'

T

0Z00P=e0

=
e e e O O 1D

0

Foai o, §oy

100% 1017

Gy &0
00
ll}{]h

LL&‘Z?OOH&U&)H.ZZ

]

1008 10175
76 8D

iy

057y 75
1113 117
105 100%
oli0g 107y
Il % 4§58

10 16115
92 G5

1041 10414 '\Irw I:I\er \'i I.\c} vony sa.
B2 B& 1 condeb 3 iga
a ( ont {ll' T 1
jjUrer 8h Line 15t g 8.
l'ond Creol Coal 18t ds -
Puget 8d Elec Ly 1st 5
tepub Yalley tst af o8- ___
dSavannall Elec 16€ cony Gs. .
scattle Elec Ist g 55
Shanoon-Arlz 18t 68 &
Uerrs Haute Elec g
Tarrington 185 g ds. —=
Urlon Pac BB .t W gr g du.
Z0-yoarconv s, __..___ 192
United Fralt gen Hli‘... 1623
Dabanture 4.¢s -1p25
118 Btepl Co 10- Gﬂ-}r S8 Aprings
Weat lind Bireet Ry 45..__1015
Gold A8 oo
Gaold debentitre ax.
Gold 4
Weztarn *I'eleph & Tel S5, 1032
Wisconsin Cont 15t gen 48_ 1040

841y 8313

160 Sale

53

103 E

1"01, Dea 1.

{1011 u\pr l-i
a5

i\

L AR s e

B&aWae
Ilinols Dlv [
ChleJet Hy & Htle Yde fa.
Coll trusk :el‘unll!u 5 A
Ch Milw & St P Dob 1) 0s_ .
Oh M & B8t P Wia V div 65
Oh & No Mich 1st gn Si...
Ohie & W Mich gen 8v-. 19
Qoneord & Munl. rmu 4n
pper Haoge B csol
dnhx I’ac ’l‘l-i‘:} 1stg O
urrent River lat fv. . ..
ob Or Rap & W lat ds ...
Dominion Coai Lab s £ 8610
Fitehburg ds. 133
Fromt Elk & Mo V 18t n-__w:n
Unatampead It da_ o .. -1033

NOTE,—Buyer pays accraed intersst In
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:IIIIOI;---_
Blly 8§21y
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i
=

. £ 1
“ﬁ"!‘-i—'fuhﬂt—!-!-")‘ﬂt..l-f—t_}‘p:;:.“ai..‘wbw:h.p

97 Apr nr
(o Mehi'id).
O71s Meh 14 .
104s Meh'14] -
23 Apr'l4
05 Apr‘id
103 Apr'14).
ity 001

Feb "14.

W

58 68
77 80
Bty ...
83 05

HE 02
Udty Bty

- = 3 -.-'a
b P el USRS e
1

i

£n

e
RO

==
B

02" 06
99 100

131 caae

=

4
LISt r..ﬁ!;z:»:..c.;\-:)-v_‘.‘_é
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e

00 Apr “14(.
05 ek '12
121 Meh'ld
—ade 28 Mch"dl..

addision to tho purvliass prica for sl Boalon Donds.

O0EZCOZOED 7

50% Nov' b
1078 Wil
13% Feb 'l‘.‘ -

1 Fiak prives,

>-;-'

e

* No pries Friday; latast bl sand asked,

Philadelphia and Baltimore Stock Exchanges--Stock Record, Daily, Weekly, Yearly

Range for Provious
Year (1013)

Highest

ACTIVE STOCKS

(For Eonds and Inactise
Stocks zea below)

AHARSE PRICES—NUT PRR CENTUM PRICES Hales
of the
1¥eek
Shares.

Bange Since Jan, 1

Monday

Sattirday !
April 201

Aprid 13

Thuireday
April 23

Fridoy

Wadnesday
April 24

April 22

Tuestoy
Apri 21 Lowent Highet Lonext

i Baltimore
Qon Gaa El I. & Pow.100
Ja F =100
Houston Ol tr etfa. 100
Do pref tr etfs 100
Northorn Central. ... 50
Heaboard Alr Line___100
] Do pref . ca.
United It:v & Electric. 80

120 Jan
1208 Jan
‘J.&!a Noy
68 J

101 J'ne
101 J'ne
121z De
581y Iy
1001y Then
Idig J'ne
Sz 'y
33 Jan

103 Feb 14 108 Jan 24
100 Jan 3§
1231g Apr 21
Apr 0

116 Jan 22
L1

o0
a1
805

47

104
112

104

113
13k
aa

*103 104
S04 1113
121y 1%
»51 O
1921 1231y
*1El, 10
L [Ty
200 2

104
112

104 104
3 11 SEEs=
121y 121y
w1 O]
1221y 1321y
IR e
*A2N
a01a

104
*110
*121g

#1031, 10475
111 113
137z 14
40 &7
1235, 124
o181y ..o
m:, e
2oy 200

10414 1041
“iaiy 1E°
56

sams padls
']H‘( = =]

a1 So

MO ool
oty L
(g 200,

Ao 581z Feb 0
271y Mol 0
Philadelphia

American Cement... 80

73| |American Rallways.. 80

2| Cambrin Bleal 60

Electrie Co of Amerfca 10

Elec Hf.m-nl;]ﬂ l.iatiurs‘_l.uo

Gon Asphalt _______.100

Do pref. . 1

Keystone Telpphe

Lake Buperiop

|Lel & Nay tr ctls

{Coahigh Valley .-

Lehigh Yalley

Do prif.
Pennsyivania RE
Philladel Co (Pittal

3| Philadelphia Kleetli.. 2

Phila R’1' you te etiy. -
Reading- o
1

2 Feb
47 J'oe
41 Joe
g 'y
4313 J'ne
23 J'ne
70% J'ne
94 J'ne
21 Deo
81 J'ne
7% J'ne
15% Jan

30's Feb 14
Bliy Jan 31
111y Jan 27
&5 Feb 2
431y Fob 10
5% Feb 10
iﬁ!g Jan 15
23!

BT
403
i

a7y
489
ﬁ!]
Savix
7
10y
101y

am
47 4ty Apr 24
11 Jan 15
ddlgJan 6
38 Jan Y
T Jan &
10ty Apr 34
191y Apr 21
Ty Apr 22
68 M, Apr 22
17 Apr 91
Sy Apr 24
S 5 Ape 20
d5ks Apr 23
251 Apr 18
1415 Apr 10
S0 Ape 24
B Mchoo
42, Mch 27
By Apr 24

4
AT WY
o

78 S
11l 1112
*10ly 20 191y
iy S0 2015 797
ont D7y GG LTy
171z 1713 YAy
f 81 10!3 am-
A L4 b
300y 40 | '*30iy 4Dy

Ajlg 251 "5': b
144, 18
201y 800y
G - Oly
421y 421
B3 B3%

Y
237 Mch
3712 Mol
614 Jan
50 Jan

i Jan 3
4*1-‘.5 I uh
Tznr, Dea

d8is

270 Fob 1
20y Jan 15
Sily Jan 23
Tz dan
47 Jan
88 Jun

EO%

43
a21g

':7:1
8213 - B21s 1,453 | United Gas Imp 25 80% J'ne

BALTIMORE

Conl & O 1Ny 1nt 6a '10A-0
Conl & L Ry 1at 0820 M-A
|Col & Grov 1860 1016 J-J
Consol Gas 53 1839__J-D
3t l.ongaNul-....e\ O
onz G E é& P 4548 "33 J-J
tlonsol Coal 53 1050._J-D)
Falr & OLTr 1ak G2 "8 A-O
(i e Ala 180 con 53 '45 J-J
Ha OarfeN 1ot -0 520 -]
Georgla I” 18t Ga 1022, _J=J
An Ho & Fla 188 58 "48_J-)
(3-13-8 Brew 3-4s '0].AL-8
Houston Ol diy otfe.  F-A
T_llKnoxv Trac 18t G4 28 A-O
| MaconDy&LL 18t 58°53T-1
M Elec Ry 18t 54 ‘31 A=)
Memphis S5t 1ab 0a "45.J-J
Monon ¥ 'Trac 8x 42 J-D
Mt Ver Cot Duck lat 83, _
NptN &0V 18t 58 38 M-N
N & A Terml w20 M-8
N nr&[’ort 'i‘r lll. 52’38 J- D
Norf K 40, M-N
North on!. 4 ilsn 1028 A-0Q
rerios A Ss 19260 J=)
Heries I 58 1928._..J-J
5113 I.m Ceac s 1997200
Poto Val 186 s 1041 . J<]
Siy Fia & Weat 55 °34 A-O
f3eab Alr L 40 1060.._A-0
Jeab & Hoan e 10268._J-J
Aouth Bound ist 8s__A-O

PHILADELPHIA

Ph & Road 24 68 1033 A-O
Ex Imp M 45 1047 A-01
Terminal 55 # 1041

W & el b ds 21 .3-3
Read Trac 1at s '33._J-J
Boch By & L. con B& '54J-J
dpanish-Am [r8g'27__J1-]
Bran'd Gas & Kl 08’26 J-D
Stand Stl Wis 1sths'28 J-J
U Teae Ind wen s '10_J-1
Un Kys trctfs 4y 40 _J-1
United Ilyu Inv Lat call tr
9 1026, o oo M-D

Welshach s I 65 -,.-J-D
Wi-B G&E con b

York Rys 1st G% 1937 J-D

BALTIMORE
3l nactive Stocks
Atlan Coast L (t,o'tul.it\g

PHILADELPHIA

Inactive Stacks
Amer Gos of N Jooeeoooo
Amertcan blng.--=-10
Amoer Itvs pn-r 0l
Cambrln Jron .

Central {'onl &
Prolorr
Congol ''eae of N
Arwood P]Iucl.rie.....ln(r
Tuntington & 0'° &40
PFreferved coceoaoas 80
Insuranco Coof N A.. 10
Intee Bm 1'ow & Cliom 50
Kantucky Hecurities. 100
Koystone elep, profs 60
Koystone Wateh Case I.IID
Lit Brothers. .- .
Little Betinyliil)
Minohlll & Echuyl i1_o bl’.‘
Nat Ges Eloe Lt & P _100
. Preferred 100
wnin. . 80
Pannsy rm:cfmn sS40 pald.
Pennayivania ..-ﬂlt..... 60
Pann: Hieel

PHILADELPHIA

Bonds
Fﬂcu‘qrc all “and

Birg&EDrew 1at6a'a1 J-J
ilulhleh 8'tl 8s 1008,
Qh Ole & G gen mnn:w |
|[3on Trac of B0 X 18t 61 "33
el Co Rys tretly -lu -WJ-
Edlson Else S8 1946 .A-0
flee & I.‘uufllun T tF etls.
FrTac & I1 1st 68 "40_J-1
.||Gan Asphalt S5 1016 M-8
Harw Eloc 156 Gs 1943 M-8
Intoratate 45 1943 __F-A
Rentucky TradT 88'615-A
Keystone T'ol 58 1935__J-J
Lasica 8itp Corp inc 85°24 O
Lohigh Nay 4 158 24 0-1
(‘mmalwlnwrlmcll‘iwi
Leh ¥ O3 Lot e g 1035 _1=J
Leh V ext As Lst 1043 _J-D| !

Georgla Sou & Fla

18t praferred. o =

2d preferred. . _.-100
Q-B=3 Browlng.....-.100

Bonds
.Prim rmu all “and
ta T
aalt Gl!.y .!‘-r's wm-..J J
1056- . Various
s:i 1 M =N

% cumu!niiropmr 8]
la Geérmnn & Norrls 50
la ‘I'raction

: I1-1)
15t sovies A 4 1035 M-8

Tonopa 1st wories B O 1035 M-8

TUnltec murh g

MarlcotStE] 16t 45 "550-N

United ''cat Plets pror 50
Vieginly 1Ry & Power. 100
I’rv!urro-i »
Tk Iron 1
tan=Va By tru.w.) 100
LU
100

ol PR
Welubnq:lj o
Ml’..l:my&.ﬁm fi- 00
Weastmoraland . Coal- 50
Wilkes Gas & Blee_ .. _100]
Yorl Iallway...-_-- 60
“'rafert

fY¥ocs iy B0

1,1 1* & S

NatL&P sor3 54 '100J-)
Naw Clon (s s 1048_J-D
N ¥ Ph & No Ist 45'30 J=J
Tucome 45 1031 . =N
Ponn Steel 18t 58 ' 17. M=N
I'm le's Tr te cifs 481943
,n Latfecol]l te 52" 49 M-g
n & cull te 65 '61 M-N
\ hll l~ lee zold br etfa.A-0
Truss ctfs 48 1049 _J-1
oM G5 i 2040

1031y

Auncostis & Potom 55 A-O)
Atl O'at cony deb 45 M-N
Atl Coast Li(Ct)ctis is J-D

G-20-yr ds 1935_____J-)
B8 & Istdbee'Ha F-A
Balt Trac 1st 58 "20_M-N

No Balt Div 5x 1942J-D
Qent Iiz cons 68 "33 _M-N

Ext & Imp 65 1032 M-8
Chas City Ry 1at 68’2
Ohag Ry G 151 58 '00 M8
ity & HSub 1«t fa 1022 J D

Gen M Asg 1020, A-Q

ﬂlcr&'lul; (Waa) 135t 5a "4 8]

(1.4

| L&P 18t 4

Un Ry & El 1st 4z
lncome 4s 1040...J-D
Funding o8 1936 .J-D!
Cony notes 5 1014 JJ

Va Mid ad ser 65 "16_M-8
4th ser 3-4-Us 1021 M-8
Bth seelos 58 1028__ M-3|

Va (Sinte) 38 new F2_J
Pund dabt 2-3s 1891 J-J

o—a||West 1T O gon 98 1014.J-]
#I Wil & Weld 3s 1235___J=)

s'20M-N
o8 M-8

* it and aakedi oo salea on this day,

mzed for FRASER

slz-dlvidend. | $15 pald,

#3175 pald,

Y337y pald,
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Investment and Railvoad Intelligence.
RAILROAD GROSS EARNINGS,

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns
ean be obtained. ‘I'he first two columns of figures give the gross earnings for the latest week or month, and the last twe
eolumns the earnings for the period from July 1 to and ineluding the latest week or month. We add & supplomentary
statement to show the fiscal year totals of those roads whosa fiscal year does not begin with July, but covers someother
period. The reiurns of the electrie railways are brought logelher separalely on o subsequent page.

Latsst Gross Earnings. Ju.y 1 {0 Latest Date. Lalest Gross Earnings. July 1 Latest Date

BOADS, Week or Frevious | CQurrent | Presious ROADS. Week or | Current | Previous | Current | Presious
Month, Year, Year, Yaar. Month. Year, Year. Year, Year,

Ala N O & Tex Pac- % $
N O & Nor East.|March____ 348,910
Ala & Viekshurg. |March....
Vieks Shrav &Pac|March_ ...
Adn Arbos._.___._|2d yric Apr
Ateh Topesa & 8 FolFebriuary .
Atlanta Birm & AtlFobroacy .
Atlantic Const Line! February..|3,235
Charlest & W Ourl Februsry o
Lou Hend & 8¢ LiFebroary
¢ Baltimore & Ohio. | Fabruary .
B & O Ch Tor KB | February. .
Bangor & Aroostook | February -
Bessemes & L. Erles | Fabruary. .
Blirmingham South. | Fabruary -
Hoston & Maine_ .. | February. .
Buff Roch & Plets_.13d wi Apr|
Buffalo & Susq....|February. .
Canadinn Northern|2d wic Ape
Canadian Pacifle_.[2d wik Apr
Clantral of Goorgia_ (February
Centrul of New Jer_ | Fobruary _
Cent New England.|February. .
Clentral Varmont. . [Fobraary
Chia & Ohlo Lines. | 2d wi Apr
Chicago & Aleo 24wk Apr
Ohle Burl & Qu fL W ahiciiary o
f Chie & East Tl [February.
p Ohle Gread West, |24 wie Apr
Ohle Ind & Lonlsv.!2d wic Apr|
Chio Milw & 5t 1'.! Fabruary-.
Ohlg Ml & Fugh
#OChic & North Waost| February -
vOhle StPaul M & O] Februnry -
Chic Terre H & S | Februnry -
Cin Ham & Dayton March ..
Colorado Aidiand. | Fabeonry. -
b Colorado & South|2d wic Apr
Qornwall ... ....|[Pebroary. .

“

2 3 B i
2,941,012 || N O Moblls & Ohle. | Februsry.... : 1,603,912
1,425,980 || N Y N I & Harel__ | Pebrunry_ |4 : 44,800 35014
4,767 || N Ont & West_ | Februnry-.| &: 6
N Y Susq e Waest. .| Februacy-.
Norfolk Southern._.|February
Norfalik & Western | Fobriiary - . |
Northern Pacific. | Fobruary -|4
Northwastern Pac.|Februaty..
Pacitiec Qoast Co Cabruary..
Pennsylvania RR__|Falieuney. .

Halt Ohos & Atl . |February..
Cumberland Vall.| Fabruary. -
4 Long Islamd. ... _|Fabrunrey. .

B0, 354 Maryl'd Dal & Val[february. -

32,8 N Y Phila & Novf| Febrosey. .

2 l\‘wrtham Clantral| Fobruary. .
1,046, Phils Balt &Wash| Foliruary. .
17,628,500 W Jorsey & Hansh| Fobruary. -
100186 483 || Penmsylvania Co___|Fobruary. .

71,937 Grand Rp) & Ind|{Fehennry_
11 21,982, 36+ Pltta O O & 86 L[ Februsey. .
{50,846 Vanrdalln ‘abruary__| 8
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st Pitts & B _| Februncy_ o
1 Weat Pitts & E|Fabruary. .
72, 14 All Bast & West.|Fabruary. .
9i11,008,702 || Pere. Marquoette.._|February__
11,005,402 (| Reading Co—
‘ 25,805 Phila & Readlog. |Fabruary. .
Qoal & Iron Co..|Pabruary. -
Lokl both cos. .. | Fabruary-.
Rich Trod & Potom|Pabsunry. -
Rio Grandes June. . [January ..
Rio Grande Bouth__]24 wk Apr
Roelk Island Lines__| Pobiuary. .
Rutland Pabiuary -
86 Jos & Geand fsl. | Fabouacy. .
o o LA 5t L Tron Mt & Sou|Faliruary. . ¢ 4312270
Cormwall & Leban'n| February. . Ht L Koecicy Mt & PiFebruary.. ! 200,606 1.865,1
Duba Rallroad ... |ebruary. . 9,147 i 874 Bt Louly & San Fran| February. . [3,2 1460, T013 1,251 .5
Delawnra & Hudsan | Febriney - 111, (iR, 487 S, 154 |} 86 Louls Sonthw....|2d wic Apr| 2 214,000
Del Laclk & West. .| Fobruary.- |2 612 806.0 34 g1 35 HAon Pod LA & 8 L. | Fobruary. - ¥
Deny & Rio Grandel2d wiz Apr 408,300 28,325( Heaboard Alr Line. |20 wi Apr | :
Waatern Pacifle. . (2d wk Apr L J ; i3 4% 39 || Southern Facifle. . .| February - U 070,217 00
Denyer & Salt Lake 2d wk Apr & I 702 . Bouthern Rallwa: 24 wik Apre|l.d26 1,988, 4 18185,707, 83418
Digtrolt ol & Tront| Febiriary Moblle & Ohlo..__12d wik Apr| 210, 1 2{ 10,145,800
Dotrolt & Macklnag/2d wk Apr Cin N O & Tox P.12d wk Apr ; 7
il & Iron Range. . | Fabrunry. - Ala Groat South.|2d wic Apr
Duluth So 8h & Atl2d wk Ape Georgla Sou & Fla| 21 wik Apr|
Flgin Joliet & Kaay [februacy - Brok Portl & Seattle! Fabruary -
16l Paso & Son West | Febriney- . Tonn Als & Georglal 24wk Apr
Erla..... Fatirusey. - Tonnesisa Central. | February. .
Florida Enat Coast. | Februncy-. Texas & Paclfio. .. .|2d wit Apr
Fonda Johna & Gloy | Fabruary - TCidownter & Waab, | Fobrupey. .
Geongin . Rallroad - | Fabhruary.- Toledo Peor & West|2d wk Apr
Grand Trunls Pac Ist wie Apr| Tolado BE I & West|2d wi Apr|_
Grand Trunk Syst.(2d wic Apr| Unton Pacific Syst.|Pabrnary .
_Grand T'rk W 20 wile Apr Vicginia & So Weat_| Fabruary.
e Ge Il & Mt 2d wit Apr Vieginian - o _{Pebraary . ¢
Canada Atlantic.|2d wk Apr Wabnash - ___._|Mareh .. SA0T, 400 7 P 24,074,023
Gireat Norcth Svatpm | Viarch ___|! Westorn Maryland.|Febroary..| 5 70,800 : 5,018,335
Gulf & ghip Island. | Februnry. . Whoeel & Lake Erle.|Mareh,. ... 531 404,031 5.(:-15.3?3,
i’lm:lnlng Yalloy ... |Fobroary. . Wrightsv & Tennlilel Fabmary - 20,704]  25,188] 212,
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Minols Central....|Mavel 2| Yazoo & Miss VallitiMarch -.2|1.010,75311,030,608 41| 8,620,793
nternat & Grt Nor(2d wic Apr|
A1 wh Apr,
Fohruary .
Muarech . ...
Fabruary. .
Mareh..c.|8

Fohe

Current | Precious
Various Fiscal Years, Period, Yoear. Year. S

Dt

3
4,025,090
14,768,20
2,520 0

24 31:!175]:1"!7 Dolawars & Hudson. .. to Feb

HEI 5,582 3,085 1,110,028 || N ¥ Central & Hudaon

E‘Loulsvﬂtn & Nash|2d wk Apr 7 ; q7140,086,378 Boston & Albany.
1

LD LS -
SEE0

acon & Blem'ham | Mareh.,..<- 17,141 4321 12 a9 137,662 Lalce Shore & !\Iﬁhhﬂlll Hou
alnte Cepitral . | Fobruary. . ‘I‘i i hﬁjgm Luke Eris & Western.n...
[ . ST

2

faryiand & Penna. | Felruary - B7,218 Chicago Indiann & Souther
a Moxican Rallways;2d wiz Apr 35 5 T,887,400| 6,012,900 fehigan Central =
Afnoral Baugo. .. (24 wic Apr| 12,412 .41 341,011 675,032 Olevo Cln Chie & 8% Louls. .
flnn & B¢ Llrlll:‘--} 21 wk Apr| 183,611} 178.5686] 7.753.606, 7.888.322 Clnelonatl Northern
Towa Contral __ | Plttsirgh & Lake Erl
Minn St-P & 58 M ! 541,601 6OL.967 Naw Yorlk Olileago &
N 80,320 73150 3

o

i

Lissisalppd Central, | Fab K0,588 2 6949,
u Mo Kan & Texas. v|. 406,203) 510),121125,726,2042 Total
£ al[_ﬁulll‘l Pacific. | 3 1,075,000/47 060,801 14 Pennsylyania Railroad.
Nifhv Chatt & Bu1, = L100:271] 8,636 987| 8.5600,051) Baltlmors Chesap & Atlantle. |
o Nat Rys of Mex.t|2d 492,1691 08 28,075,046/48,425 Cumberland Valley--c--...c
Neovnda-Oal-Oregon| 24 wik Apr ! s S8l 324,488 Lnng Ialand
New Orl Great Nor. | February.-.| 141 4| 1,275,780] 1,145,825 hlayl:mll Delaw & Vieginia. -
v Y O & Hud Rive | Fabirmary. - 85,477.100165,215,5356 N Philadelphin & Norfoll.
Doston & Albany| Febeapry- -1, 18,605 11,308 442 Noethern Contral
Lake Shorp & M 3] Pabruary. . | AR, G24138,755.430 Phils Balt & Washington
h Lales Erls & W_|February. .| 37787 4.5 .sm.ng? 4,120,3 West Jerssy & Senshors.
Chie:Intd & South| February. .| 3 I ; M31.935) 2,950,746 || Pennsylvania Company- ...
Michignn Conteall Februnry. - 31,380123,148,077(23,257,095 Girand itagllbl & Indinng. .
Clev O O & Bt L] | February_ _{2,41% 19 4,741,188/25,011,404 Pitts Cln Chic & 8¢ Louls...
Peorin & Eastorn 3 Vaodalin. .o enacenrnaeaaal|d
Clnelnnat! Noreh, | Palbiruacy.. 020,318 948,100 Total llnes—JKast Pitis & Erle
Pitts & Lake Eridi Mabruary. | 1,233,307] 1,453, W001,502/13,140,863 —Weat Pltts & Krle
N ¥ Chie & 8¢ L. [ Fabruary . 085,045 ﬁ,ﬁﬂH.Q_Ul —All lnes B & W
Tl & Ohis Cent. &b’ahrlmry 339,07681 3 005,325| 3,763,442 || Rlo Grande Junctlon. » H t
“T'of all lnes above Fabruncy. . |18023280|223163321195036777 1195092479 " Butland ..o ____ A smae to_ab

AGGREGATES OF GROSS EARNINGS—Woeekly and Bonthly.

Previous | Increase or Curren! Prevlous | Increass or
& Weekly Summarias, (i Diecrease. % *Aonthly Summaries. Yaar, ¥ Decrsase,

A e e Tt

3625 S

=
e ——]
£oba

oD Ouees] @

- 3 ¥ J Mileage. Tur.¥r. Pree. Xr. % 5
woelk Feb (J0 ronds).... 12.863.061] —020,006 J 230,074 227 242|250 904|242,83 416,573 448
weels Fon (30 roads). .. 12,708:606] —1.007.600] .56 July o -=208,084" 203,77: 5,54 41223 513, +12.030,238
week Peb (36 roads) oo o 5 1 —1,447 /77 10.5: Auguey _. . 210402 7 0,835, 0201 3,05 4,342,
weele Fob (40 roads)._._| 12,6 H7,060 —1,300,107112.49 || SBeptember.. 242,007 230,0501285,050,012|275,244.4 + 9,505,231
waek Mue (30 roads)._.o| 12,041,323 18,077 — 1,036,374 October .. ..243 2 ; J00,476,017) —1,28
woole Aar (10 roads). oo $3,7562 —016,241] 4 Noavember. . 243,745 241 452|260 TR 04 475 —D, 14
woole Mar (30 roads).. .. —G50), 401 5 Decomber 243 < 200,224,678 -—lg.één-
weele Alar (30 roads)...o 40,103 2 —241,087} 1.2( dnnuary. ... 243 241 233,073,834/ 240,058 64 1|—16,354
weele Ape (3% rnn-!fl; -=| 1 i - Febrnary. . 244, 242,928 1200,233 0051 243,056, 1431 —23, 521
weele Ape (30 rosda)____ 12,500,105 53,2490 4.1 Murch _. 02405 00.774) 70,785.0100 72,976,074 —2,191

a Mexlcan carronay. b Does not inelade earnings of Cnlnrml'-:ﬁ;;.:lﬁ;t; % t.!'r-im)lu Orealc Distelet 1y, feom Nov, 1 1011, ¢ Includes tha Now Yﬁk ]
g’luwn. the 8. Luwrence & Adicondack and the Oltawa & New Yol Ry, the lattee of which, being a Canadian roaud, does not make rmw- F:
31n='

and

tar-Btate Commercs Qommisston.  f Tncludes Evansville & Terre Hauto and BEvansvills & Indianas R, g Includes tha Olaveland Loraln & Wheel
¥. io both years, n Includes the Northern Obio RE. p Includss exrnings of Mason Qlty & Fort Dodge and Wisconsin Minnesota & Pacifio.
ulsyilla & Atlantic and the Frankfort & Cloclanatl, ¢ Includes the Mexican Internatlonal,  w Includes the Texas Cesteal a‘bol& {.ﬁ
the Wichita Falls Lines (n 1912, bcslnuluggm'nv. 1. o loeludes not oply operating ravenues, but also all other recslpts, = Includes 8t. Loals \
Wain & e o longes ineluds (o |

Mesican roads in any of our wotals,

I
Houthern, ¥ ¥

ized for FRASER
/fraser.stlouisfed.org/
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Latest Gross Earnings by Weeks.—In the table which
follows we sumn up separately the earnings for the second week
of April. The table covers 39 roads and shows 3.499%,
decrease in the aggregate under the same weelk last year,

i 1913, f]ncrmss.! Diecrease.
3

:EFH'

1,264

Secord week of April. 1014,

$ |
Alabamn Great Bonthern £0,052
Ann Arbor 43,10 41,886
Buffalo Rochiester & Plttsburgh 200,102
Canadign Northern . oo oo oo | 308,000
Canadian Pacitic. - | 2,015, 01)0'
(8] ake & Ohlo. - 1.8
nEo & Alton ..
g0 Great \\"v\tcnl_
: » Ind & Lonsyille. .
Olue New Orl & Texns Pacifi
Colorado & Souther
Deonver & Rtlo Grande
Western Pacil
Denver & Halt I
Dotrolt & Mackinmo
Duluth Bouth Sliored Atl.
Goorgin douthern &
Grand Tronk of Conad
Grand Trank Western
Detroit Gr llay & Mi
Canadn Atlantls

)

-':I]‘l J:ll)

118,100
17,04

4,960
0

32,124

;.‘mm

|
1,025,515/ 1,057,630

0,000

157,000
-l&!.“ro

1,084,410
I.’cll_’

!llht Conteal .. 3 183,511
i 2 541,601

5 { i J.; Texas. 406,203

.’\Ii-\nuuri Pagific 1 ‘H” ”fm?

Mobile & Ohlo. . - 210,042

Nevada-Californin-Oregor o ’

Rio Cieands Soatheri. .

8t Louls Southwestern.

Seabionrd Al Lige. o

Southorn Ballway

Tennesson \'l DAL & (1 e0rRin-

Texns & el "

Toledo Peorin & Wes

Tolido St Lottls &W mr;rn E=as

131018
45,000
“1,060

3148

. UUU

21
l..] ’ﬂm? _‘

05
.Hiulﬂd
10,904
'11 ]

Totul (30 ¢ e ~=112.830,. K6 Al 4%
Not Jl.u.-r.- L .
"n-nr “inelnded mt il]
Interogs uutv ol \ln:lm ________ | | 1\;‘,.[]7:]
Maxican  Hillwa ; 105,600
National I ilh.um of M ‘T.it'll at4.036!

308,677
34,700

Net Esrninga Monthly to Latest Dates.—The table
following shows the pross and net earnings of STEAM
railroads and industrial companies reported this week:

——{7roar Burpings—— ——Not Edrnings

Currént I’J-t'lrlm Currdnt i‘!rrmmi
Year. Year.
5

Hodcds,

781484
7,610,548

o0, 066
744,108
347,001 200,

3,058,254 3 ﬂ‘"] Iaﬂ
656 106 (84,340
H.440,853 10,450,700

CQin Hom & Dayion,bh. . Mar
July 1 o Mae-al__.
Kunsas Clley South, b -Mar 080,970

July 1'to Mar 81 ... 8191613 H mz m.
Lttt Valloy 1y .\Inr ...Ht!il 150 3,284
July 1 m Mar 3]s 29,270,424 .il ‘J..i 07

801,

INDUSTRIAL COMPANIES.

—— (it 038 Earnings——
Current Previous
Y:;:r

Nel Earnings
Curréent Previons
Xear. "BAr.

% 3
170,937 153,875
600,803 521,060

{Hl 419

7051

H sl
:in)_“; l{\\;bl
601628

1 ”'h.| 787

Companies,
“Mar 433 068
L5051
47,380
Ha1,830
05, na
946,008
4y

Qlovaland Blacth Hiia, -
Jan 1 to Aae §1
e \'rmlh Pow & Ltn. _\hu
pel e Mar.dl
Ixunwﬂ. e & Kloabon
Apr 1 to M3l
U\[['\h‘.tﬂ L& Power
Jan 1 to Mae 81-
oMoxlean Tel & 'Tel
Mz 1t Fol
MW hitnoy M'owd
Aprl ot :
Northern States 'ow a.Mare
I‘.lt'lfif'l ow & Light.p: - Mar
Ape 1 to A a1
Par Ll.uul Gad d Cako.n-Mar
Apr L to Mar 3l e-----
Houthweast Pow & Lt_a. Mar
Apr 1l to Mar 31

Toxns Pow & I‘qullr_a...\l:\l‘

114,567 83,902
Ape 1 to Mar 31 1,270 um 1,044,053

n Nob earnings hero given aro aftor deducting taxes.
b Nob earniggs here given avg before dedicting taxes,
¢ These results dro In Mekican currency.

'\'l.lr

620,612
1,567,080
88,607
S74.049
24,700
S10,040
2,043,308
AX608

0 2

62,800
716,741
37481
G761

2,060
740,200
47005
501,410
3,002,083
91,939 07
1,307,306 1, 162
102,870 102,086
1,285,004 1,205,766
208,805 107,433
2,382,062 2,015,019

reon Mar 4
218,425
38,669
G11,004
48,002
694,403
?n‘n.‘)?
870,685
95,015
117 u.u

85,002
1,084,550
33,422
454,493

Interest Charges and Surplus.

INDUSTRIAL COMPANIES:
—Int.; Renlals, &c.— —HBal. of Nel Rarns.—
Current Preciovus churrent Previoua

Yoar, Year, Yeéar. Year.

: 3 § 3
Uleveland-Wlect [l .- Mar 037,285 36,004 . 116,071
Jan 1 to Mar 3o alll, wl10.271 d11,388
o Waorth 'ow & Fle hl» -M,u‘ 09,705 7010 2,44
Ar 1t Mur 31 90, 153 r, \JJ?H 212,004
Kansps Gas & Elect - Mar 14,860 15,8558
Apre 1 o Mar 31 174, |L|.}[| 161,367
Mu 'lp\ hitmey Pow & B _Mar 8760
Apr | 1o Mur 31 148 ]' .
NMorthern Slates Power.Mar
Paelfle Power & Light- -Mar
Ale 1 to Mar 31--.
Portland Gaa & Coko. - Mar
Ape Lovo Mar dloca-=c
Texas Powor & Laht. - dlar
Apr- 1 to Mar-3l-o.--.

Companies.:

"lJ 177
13,300
41680

]li-f.
11, ]
121 'lf‘l} g .faﬂ'fl
el 100
a0, i]; (I

SGOT H2e
23,612
204,337
24,04 1
261,639
a Toctudes peeforred stock dividend and smortization o
z Altor allowlng foe other Ineomo rocetved.

II'?\H
‘Eﬁﬁith i

i
Jhd “J
11,9
201 ,::m
bond discount,

|t|zed for FRASER
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EXPREES LO\I PANTES.

—Month of Janwary—
1013.

31—
1014, 3
;]

—Ji 1:lo Jan.
£ A

Wells Fargo & Co.—

3
Gross receipts from aper._ . 19,377,111 21 -1'12 ﬁ'JG

9,654,600 10,3

66,025 0,822,511 11,158,788
206,960 8.736,952 9,612,640

75 32,013 1,085,558 1,540,248
33000 Bo000 239000 '310:000

Operating Income...._._ —77,7564 —1§2,043 857,668 1,330,248
ELECTRIC RAILWAY AND TRACTION COMPANIES.

3
285,939
19,013

Total oparating revemies.
Total operating expenses.._

50 2

Express privileges—Dir.____ 1,1
1.1

1.2

Nat operating revenne. ...
One-twelfth of annual taxes_

I Jan. 1 to latest data,

Current |
Year, :
7

| 1
Namael ' Latest Gross Earnings.
Roud ., ‘

Week or

Current Previons
Monih. [ [

Previous
Year. Year, Year.

Amocican Rys Co.. . \Ianh _._| |1‘1$’>"1‘ 1‘!*?‘,"?.
tie Shore Ry - /Muareh.—_ .| 2¢
£ e M f

s
1,15: l(lau
18,0

hil
Bangor Ry & Kleot Bbirms 2
H.\I-Ifn Iu::uru Eloe Qo Jhrn;:ﬁ; =i
Belt LRyCorp(NY r.) January __|
Berkshire Streat Ry February .
Drazilian Trac, L.. I'I;\lurvh

" anry

O, ,nn {1‘1*1
1 lii! 1-4%

(3] aney lhi uin. Bk T\ '
Connecticul Co ruary__ |
Consurn Pow (Mlich). Inhm‘u’y
L umb Co (Me) P & LiFebruary

ling Rleetrle Oo. o | Folirobry <
I)u rotn Uintted [ines 2d wi
D DB & Bat (rec) - [Janusry
I}\]'Iurli suparior Teag March
Enst S Lonis & Sub
Bl Phso Blectrie Co b
A2 86 M & By N \\u Imuury
Galv=-Houston El Qo. | Fobrary
Crand Raplds Ry Co|Fobruary ..
Jinrclehurg Rallway= Aarel ..
Havana Il Ry, L& P

tallivay: Dopt. . .. IWik
Hanoluli i‘nplt! Tran|

& Lonnd Co___....
Houghton Co I'r Co.
bHudson & Manhat.|

nols Teasilon ity
Interhore liap Tran. (Mare h
Jag nvillo "Uene Co. Fehrogry -
Koy West Klaetrio February
Lako Shoro Elee Ry.. | February
Lalilzh lr-umr Valley Muareh .
Lewls: Atk & Watery Febritary _
Long Island Eloetrle, | Decomber |
Louksyillo Rallwsy . anuary |
Miw El Ty & L Tarch —-.|
Milw Lt He & Te Oo '\l's' » Y
Monnngaholn Val Tr :
Niahvillo Jey & Light| Ellmu.n'\ ,|
N Y{ ity Intérboro_. (Jannary
N Y & Long [skamd | Docember
NY& North Shore... | December
NY & uum ns oo | Decomier
\v\\ York Haflwave, | Fobrunry -
N Y Westehest & Bos| Pobrmary. _
N Y & Stamford It), February . _
Nor Ohln Trac & Lt | Fobrunry -
Nortly'l'exas Eleo L WHAFY -

hw Pennsyly lly g
n Rlectrie (L 13,

Apr|

Apr 19

SRS

BENSE S L =1 D T e 2 D e 2 e

3]
BN 2.2
016!

=

Portland (’\l{‘) It R
Puget Bound T, L &
Republie Ry &L
[Ehode 1stand Co,
quloeeph (Mo) Ry. Lt
Heat & Power Co.
Santiago 191 Lt & l: -
‘-\-wunn'\h Elootric Colfehrunry .
Heeond Avonuo (roc) . | Decembor
Southern Bonlevard. -.Innuary
Tampn Elictrie Co. . | Februnry -
Third Avenue._..._\Janoary .
Toronto Htreet Ry __ _ | February_ | ¢
Twin City Rap Tran_12d wi Apr
Undereround Blee Ryl of London | —
Loudon Elec Ry_ - [Wic Apr 11
Meatropolltan Dist (Wi Apr 111
Lol Bus. (Wic Apr 11
1Tnlan Riv 0 of NY O January
United Rys of St L__|Fobrunry
Virginla iy & Powar, |March
Wash Balto & Annap|March
Wistchester Electrics January
Weatchestor 8t RR__ | Febryar:
Westorn Rys & Lighti Peliruary
Wisconain Gas & Elec Janusrey .
Yonkers Rallroad -, Jaouary |
York Rallways. {Mareh._ .o
Youngstown & Ohla. February 17.1
Youngstown & South February, ! 1l) Nl
a Ineludes earnings on the additlonal stoek acquired My
senta [ncome from all sources. ¢ Theso

Electric Railway Net Earnings.—The following table
gives the returns of ELECTRIC railway grogs and net
earnings reportod this week:

—— Gross Earnings

Current Previous

Year.

3
Aurora Blgin & Chiea. Mae 148 n[q
July 1 to NMar 41 1,52(
Brazilian Tr, L & Pow. _Mar l.ﬂ‘i.‘.,\f?

Jan 1 to Mar 31-__... 58820024
love Prinesy & Kast_a_Mar 30,310
Jan 1 to Mar 31____ 83,007
Commonw P Ry&Le. a-Mar 042,732
Jan 1 to Mar 31 *779.954
Diluth-Bupetior Trac. b..\hr 108, !Il’)
Jan. 1 to Mar 31
Illti.‘rhmmlwh R n. Inr &
Jily 1 to Mar 30 24
Lehleh Valley Prans. b Mae
Jan L toMar dloaios

'ul! IJ";__
ﬂrm W
February.

(Mnarch ___
] \l 1 .-“

17 q:hn, 161,2:

1 1013, b Repre-
Figures are for consalldated co.

Not Earnings
Current Preniogs

Rowils. Yoar,
8

03‘4 37

4,064,135

12,767

32,820

115,055

354,108

40,453 ‘" A08
116,640 96,553
LRIALE72 . 1,618,179
b3, 604 BT 12,715,201
54,169 063,351
166,035 170,525

121,122
408,671
80,276
THI602
2,058,105
7 24198870
127,713 134,065
370,600 374,007
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——rnss Barnings—— ——Net Earnings—— 3
2 Current Prgg‘.ms Citrrent N preoious Lake Erie & Western Railrond,
Raads. Year. Hg’- Hehs Ys (Report for Fiscal Year ending Dee. 31 1913.)

3 3
Meoxipo Tramways- .. -Mar 017,654 006,411 307,786 ‘ 4- i = 3 i rg .
" Jan 1 to Mac 3] 1760810 1407407  BG6.050 765,71 Sonior V'lff?:’ﬁ i};}i:::} .H' Smith, N. f-’l says in substance:
> 2 Ny o - 15 Ot g revenues o 855,034,643, rens
Mﬂ“‘rj z;iccl: !&r‘ %: :E%c fs 1 "‘:‘;Ei:ﬁ { J 7 s {!r}&.u‘l.f:iy i1 ight ro .lnuli‘ qu(i:‘rué}sml] nslﬁ_; 1“[”:'.“11[; %l-(.: Irt"illijwri‘i::' ':itistjr\:'ﬁl:;:::ll:{
At pid il & 3 o 5, Pd cu 3 nmte Wl
Milw Lt Ht & Trac a_. Mar 111,427 7 3z, lumber and manufactured m-ldclm_ Ariyanttrusiie and-bisuminous: éoal,
Jun 1 to Mar 31 341,276 R0, 32 The passenger rovenus was 3850 0067, an locrense of 812,000,  The rave-
- - - from Intecling pnd: excursion Iul'[uu“ showod & subs Ial Increas
Monongahela Val Tr_b_Mar 45,600 47,353 | nue.t r TGeRL Bilnes &l od & substantisl Increase
Jan 1 to Mar 81_ 13 206,35 . 4 135.111 while revenue from local bus ness :\-hrnwml o decrease dua to j'“;ruu_ﬁ“‘_{
Nashville Ry & Light.b 173 144 \ bk 85 75 utcﬁriu Iln’u r,;:_nm.l;:i:llrm on Llrm 6. W iln'nu 2in. &llmutsvlllu Divislon.
¢ e 3 AR SLAndne 2 By oy Tha cast o, sintooance of way and siructures lneres 20 -
Jan 1 to Fb 78 360,075 a7 2 174,100 | cluding 4 tue ta Moods in E\ilm-ch and April, n-?:.ﬁff:ffnﬁégr;:r)‘éf{ufﬂ.
Phila Rapid Transit. . ( 2,000,442 61,027 700,174 | ment increa $177,630, principally for heavier repales.
July 1 to Mar 31 17,074,503 17,712,702 7,352,020 7,074,078 Deductions from gross ncome (ncreased $119.127, owing to hoavier
Republia Ry & Lt, including ;'::-lx;;q“ rm; ::Ji-ar,-bul'r‘q. I{t:il pm 4 il-.-}:nfrri.il pu ;,r;uh\ :llifiilul‘l"l”:‘;lfs(lj\yl‘\ 1:t:rodlr.~lm rate
ubsidiary ¢os- - - -t Mar 250,182 ! 102,651 82,08 3 = LOLALC, Dep LY anll PArtLat) SPpo o, pqulpmaont
i Bl TarT ; e . stirements which are largely involuntary, owlng to tho
. Jon 1 ""' '\,["" Al f ‘;"I‘“ fL ":'"';':-‘f7 ; sud advauced age of cars (destroyed. The deficls for the yesr,
Virginia Ry & Power b Mar 415300 306,443 210,278 after deductions from gross income, was $216.061.
July 1 to Mar 31 3,863,500 3,620,102 1,932,633 3,2 Additions and Bellerments . —Amount charged to eapltal account $353,094,
Wash Balt & Annap.b. . Mar &7,840 00,360 20,517 : The Improvements to roadway and track ineluded T mila of main traci
Jun 1 to Mar 31 168,607 100,926 50,602 g | ronewed with O0-1h, 30.17 ¥ in track were repowed with  BO-1b,
.

* In:slnds eanings on the add itlonal stocks acquired May 1
o Nel carnings hove given ace aftec deducking taxes.

L -l
L0660 miles malr ¢ were ronewed with 75-1b, rall; 1727 miles main
Ie nulr.'ll-'.l.\'_-’_l with stome: 61,90 miles main lli‘ J Ilalr'l:ts‘.n,‘ll il'llml Nlu'iinmid
b Not carnings hece given ure boforo deducting taxes. L gravel; 47 miles of roadbed were widened Lo conform with: standard,
Theso T 5 DI g by 1 ™ 5 now stesl bridees and 22 permanent culverts replaced wooden
g 'These results arve in My 1i W0 CUFTONEY . oslos, T ﬂnunrn{h;n o -'1'1|(lu:cl‘hl'l-\ oo highway and main ;'"3{':‘ of.
Interest Charges and Surplus, T e N T B R
—Int., Rentale, &c.— —RBal, of Net Earns.— | nutomatiy signals were inatalied between Indlanapolis, Indlana and Tipton,
Current Previaus Current Pregious Ind., 37.51 miles Inglo 35 ,
Roads. p f‘sur- Year. Ye;r. Yoar. ¥ w.v.—-'ri'ln_- di fon of ar hitration Ir{ml"‘lduri !‘-"ttilvi. lcnuhmld l;lm_}n::ﬂ:(;d
; 3 e wages of conductors and teainmen employed by this ipany | 7.29%5,
Aumj'nlmslzhli &\l‘th!-.-:\-m.‘\-lnr 36,351 13,175 17,120 | or approximately £31,000 per annum.
uly O Mar 3l 209,808 89,30 243,510 306,378 OPERATING & s b
A - : ol ATING STATISTICS,
‘““"f‘m’.’f“i‘“&f VR 15778 g Tiddo \13’"“3‘3:01:?@1)1: 3l 11%0g ) 80 A9
LR Miles opers Jec. 31.- i
CDI'II-[I::I}II“IV' {:‘. 13%;;:: ._"".,IL- G f K "lj?‘}g:ft :';n S0 TOTE p;'.r,r[pr‘|[ 1,700,813 1,608 U, ) 1 5 1,754
f b :; ¥ 33 584 Tassengors ong miles - .- 48,225,751 46,344,7 5
I)I.ll!.:]lull-simf'ﬂur Trac. .M 5,048 5, 10 V 29‘212 }}“ll‘ per puss, por lr;nllu_ & 6,314,711
an 1 to Mar 3 2234 51 3,658 (PG, por pase. trainan. 0.
Interborough Rap Tean-Mar 012,528 925703 20 §  #38.810 | MFreleht (tons) carvied. 5,47
Jily 1 Lo Mar 31 20n" - 5,070,407 24,707,304 ;{F:"af-:hb(nmx} nll.cg]u\ih!.?!l-';‘.l}?“« 708,773
\ 3 % =, - ito per ton per mile. .- s et
Tetigh ey i Sie gt A0 ashag | aeRirimie OChen O O
e, | g 2 s e it S PEr G Of tond M 2 A k15
Milw Elec Ry & Lb_____Mar 71,1580 : : 77 Av, t.rufndmulfru\.- ) tang 3 359.0: 41,92

Jan 1 to Mar 3l--—--- 213,701 81,5 i 207 - = = L £hes it el

Mn\:}l.t. ltlt & ‘{‘lr:u- = l;’:—";,.?f)ﬁ ‘HI : af ¥ * Revenuo fralght only.
an- 1 to Mar ¢ i, k70 O, 071 i - » PRTeY o e 5
Monongahela Vall Trac.Mar 25,5 24,100 ngodr | Bl o0 EARNINGS, CHARGES, &C.

Jan 1 to Mar 31-2-___ Th. 72,310 52,516 ; _ Barnings— 1912, 1011.

o o =0 0 = . " - Prelght. oo o e cea oSBT 14081 54,662,507  $4,220,080
Nashville Ry & Light. . Hoeb a1,058 57,161 PrassRone G400 it 405 4%

Jan 1 fo Feb 28 110,697 114,940 500 PR B s et = é 3 : LA B BhR Gt
Philadolphia Rap Tran Mar _ S02.044 765002 doefil017 25082 | Othas oo ranmistas  2ahaar a7i7h e A
] 1 i i =nig oyt g W 1,017 20,052 Lhi 0 L H i a7 36,4

Tuly 1 to Moe 31— 7,200,010 GS62,610 148,000  BLLO60 | o o rARsporty — - £
Republie Ry & Light, Incl - Tofal gper. ravenue- - -$5.034,643 $5,420,821° 85,513,328

ubsldiary cos 1 43,704 45,302 a5.785 Erpensis— R " o

Jan 1 to Mar 31 1 137,044 172,28 120,055 | Matat, way & structures. 84T, 0 SA11.728  5800,030
Virginia Ry & Power. 14, 64 126,524 8 278,003 ;'}."_{‘\‘IT;L: of E'—,':_!.Il‘llgq:m-nt === 1.3 ) i}nn.t_a'gg 1.|IL1;'§.H§;

July 1 to Mar 31 - 1,208,000 1,117,232 702,508 | e e ea™ 200,78 2.978.2 08 2070 60s
Goneral gxpenses 146,7 i 1 139,252 10,510

Wash Balt & Annapol ar 24,652 24,078 xdef2,010 30,191
Jan 1 to Mar 31 72,568 71,655 xdefd, 553 z19,642

z After allowing for other income recoived, - =y $4,150,966  $4.205,021  $4;207,003
Por eont exp. tO earms. _ - ) (760 (70:24) {77.01)

3 : Y SI'E 233

—_————
Mot waking i d 3 81,350,264 1,125;2(
ANNUAI. REPORTS. Natapuratiug rovenue. . 31,082,105 SLES0a0r 11081602

Annual Reports.—The [ollowing is an index to all annual RGeSt R “0dss S0t St
reports of steam railronds, street railways and miscellancous oy S04 RI0 ST Et ALl €1 0131791 (31,007 814
companies which have been published sineo March 28. Gross orp. facome... S044,810° 31,254434 $1,013,150 :S1.000,
This index, which is given monthly, does not include re- }'{Irl-utnlr.( Ilu_l:qr_ullimr._____ $133,104 513 .;-,‘_1.:; ‘?‘"';";'ﬁ!;‘t;
R awls YO inlall? re of equip., rents, &e. 388,612 23 2 244 85

ports in fo-day's “Chroniclo. y Interest on bonds, & 543,750 o1 513,750

Rallronit— P, frdusteialy (Conctudedy— Fuge. | Other Intoerest .. - .o o oooo 05,324 L 116,794
Atlanta Biemingham & Atlantic I Cansalldation Coal Co., Baltimore. 007 | Additlons & betterments. LS 4

(Expert and Heealyer's Ieport Conaumers’ Co., Chl {1 e —_—

Marah 20) 1047, 1001 anding Deo; 3. .. [TIES Taotal deductions &1,160,880 51,251,106 $1.025.363 $1.125,623
B;ﬂll,lmrml! l.u i .S-.' Atl, lI{{!)l(."_ 1?;7’?1 | :.‘orn ll‘w.\du:-L:’l I?I.fnflnl.uu C oo | Balance ... dof 8210,0061  sur§d9,239 der$12,224 def.$25,809
Ohlcaign Indlins & Southern 1y Tuyahogn aphone Co. 2 PREMIEC, N B o e
B"ln;?nl;’.‘ltl Northerm RIR.. .- =% Iﬂ?i‘l! Delaware Lack. «l, “’H;_ GENERAL BALANCE SHEET DECEMBER 31,
Clavel Ol Chis. & 36T, i, 1085 | Dunlop Tlre & Rubbue. C 1013, 1012, 10914, 1mia.
Chmberland Valley RE._._. 1071 Montreal .. i Annets— g -3 Lanthilitioe— $ 5
Dolgware & Hinlson o .. o 1103 | East. Butte Co Rowd & oquip't. .n38,191,876.306,0 Comiman stoek. (11,840,000 11,840,000
Green Bay & Weitern RIU .- 1067 | Ehatman 3| Becritisiawned-. 137,600 | Proferred stoake, 11,540,000 11,810,000
Hudaon & Manhattan IR 1067, IU‘.}:"] e S S | Othoplivaieal prop. 000 | Mortangs. o 10,875,000 10,875,000

. S b
*hlla. O
Lake Frio & Westiorn R .. 1071 | Fédernl 2 = ' 1075 | Advaners? 1o eone DUl payahlp. 1,670,075 1,679,075
Lako Shore & Mlch, Eo, Ry. 1000, feal Co., Now York_. 1947 trglied, &o,, 063, 7,200 2,904 1 % 1,005,406 2R, 720
LongIaland R ... ... .- 12401 Genersl Ry, Slgoal Co,, Rochester. 008 0,2 700,657 | Mlan.

Maryland Delawars & Vieginin Ry. 000 | Goldtield: Connlidated Mines Co. 1075 | Al 508407 A8 264,333 253,557
Mlchlgan Central LR 1066, 1053 | Greeat Northern Iron Ore Propertles 1150 5 h 276,275
N, Y, cont & Hyd: Riy. R, 1065, 1077 | Hawallin Commeralal & Sugar Co 1247 [ f 412,721 340,107 | Avor | 254,065
N. Y. Now Haven & Hartford [ 12340 | Tmiparial Tobaoen | C e 41, AT7.700 [ Add, to prop,, Ine,
Pitts. Cln. Chlp. & St L, Ry 1005, 1087 | Ingessoll-Itand ¢ el I i slnee June 30707 403,171
glﬁrﬁ“’z?lﬁ IE'LI“Z\L.ll'.'I.Ih;r 2 : {.‘rT g J LR - 5.0¢ 67,863 | Profit nnd losd. . dol A2
oledo Jhlo Central Tty - F : I = N — e P
LT | Y R : W &) Total. o -.....0%,205,081 38,001,224 ‘Total.........35,205,053 33,001,224
Wastern N. Y. & Pennayivania Ry Marconl Wiralpes Telozeaph 5 i
Electric Ratlioayi— Ameria (11 moa. end. 1 - 8 Alter deducting equippont roplacement fund, §100.177, and 873,046
Tt o Thy e de T 1o | M irtment Stores Co,, N acerusl depreciation reseeve.—V. 98, p. 1071

ks c e -, Al RPN U0, it et mnianme .
%hit"::t‘:_?'t‘!:‘I‘:'ml':“'q::l'l‘ 1" 3 -—}11!'-:';| MeCall Corpocation, { 1108 Tolado & Ohio Central Railway.
aate o+ -"*’T e e L 1ami Gn it | Miamt Copber Co... 115 o & : Dee. a1 1913.)
ol Ror, 8 Dlght G- B9 Nastonal Lot Go (Reporl for Fiscal Year ending Dec. © B
[& pL e I“'r-;!"-li*--uf;'t--%'l’;{ Navada Conanlliatad Coppar Co. . - 1248 Henlbev2p Alfred H. Smith says in substance:
Toget s i“.’r‘,"“ i ‘;_ £ Bow. Co “'r’.,' New York Tranaportation Go. . 1160 Senior V.-Pres. Allre . Smith says SULE H{H
Slli.fitl' ?‘II-E}::U !‘:qifﬂ & "lfrn-‘t)lm; ,'-':' “'.’,'rl Ningarn Loakport & Ont. Pow, Co. 1003 Resulls —Tho total oporating ravenues wern 3(1.’][ 7,001, an inereasa of
it '{“m‘” & Tisetrln Co Z0-11271 01a” Dominfon Coppor Mining. & 86564,076. Froight rovenue incroased $586,954. The fncrease fn tonnage
Ugltg‘d Il':{-n'{r SRR L Rk 1“ Smelting Co., N. J 1075 | earriod was 1,018,300 tans. 'Fhers was a siight Ineresse Inimiscellaneous
Uniied Ryw, & £l e Euntrle: Corparation 75 | eommodities, the llm“mml Inereased, however, belng in coal and eoke
United Rys, THYRaE i NiAt 11701 Dabat Browlnz Co., Milw. 1242, 11 tonnage, redacing the rE!fJ“'l"‘*f”u" ton pee ralle from 4,83 mills to 4,10 mills,
STkt Balt G Annanolld Flw, Tt 1246 | LACHIO LIERE & Pow, Corp., A Txnonses of malntenance of way dopartment were heavily Increased by
Wl hinyton 0L Ry, & Flse. Co. 1281 | Shalidy Lodg. & Coy New: Yori, . s disastrons tood o Mareh 1013, eansing damnsego to fracks and strictures
W';’M'j:“ A 0 1001 Ehiladeiphii Klectle Co. . 1154 | nt varlons points estimated at $115,000, the most soyere helog in the elty
lavonain Tleatrle Y. .ooooo o100 | poeghnptas Cona; Colllud of Columbus:  Ineroase In msintenance of caulpment expenses was due to
Indusetials— Ray Consoalldatad Copper € H1 heavy rotivements nnd engloe and coar ropules.  In the heayy lnerease In
Adama Express Co. (6 mod. onding Taees Button-Hole Mach i | transportation expenses is reflected the Inereasel wages of Lea i‘nlllnn dua to
Yo 5 Riotdon Pilp & Paper various arbitratlon sws While thore was ao inerease of about 10% 1o
Rubber Gands Mz, Co. . revenies, the inereass in cost of transportatlon expenses was over 1704
LING) Iumely Co,, L Porte, L Deductions from gross income Increased 3220005 dun to hire of sguip=
| Bawyor-Masoy Hamilton, Ont. nint balsnee, Inereasod Interest on funded and othor indebtedness, and In=
% A o< Bloss-Shaffleld 5 = Iron Co, LIS, 1106 | ereased loss in operation of Zanesville & Western Ry,
Amerionn Bine Lo ] g C 247 | Standard Gad . Clo., Chieago. 1100 The not corporate ncome, $E41,227, was earried to profic and loss.
Assata Roallzatio -= 190 Standg of Enadlana (halanod Egirlpment —Out of £24,000,0000 of certificales authprized under the
Agsoclited OIL Co. Deg. A1) - pestate il (g o] U o {' (z_'mtrai Lines Eaquipmont Trust of 1913 thers were lssaed during the
Brllln!; Columbly Pa okers’ or s {Bhent O - £ 1249 | year an sggregate of $15,494,000. The podt of the squipment ta beassigne
1![)311 Terminal Co., New \n... SEEEN L to this company in connection therewlth 15 about %[, 453 487, nad s PED
Calumet & Arlzona Mining Co. 124740 b il rata amonnt of cectificates regresenting not to axeemt 007 of the cost is
Cangdn Cominl Co. Lil .ol oa ) Falephonn & Telograpl 1,128,138, embracing 1,000 gondola tars and 3 switehiing loeamotlves.
Canadlan. Westinghionse Co., Lad 1075  Co., Minneapolld. .. oo ..o 18 Improtements, d&c—Durlng the year tho longth of sido (racks wns in=-
(1 L) Case Theedhing Maching Co,, | Unlgn Bag & Paper Co., Now York. 005 | creased approgimately 72,000 lneal feot: 163,205 maln trpek, B3;041 sida
Raclue, Wi 11 Unlon O Co. of Callfornta. - .- __ 1163 | teaclk and 120 sots of switeh ties wero uged for renowals, of which g )gt‘ll!l-
Contral & South Amer, Telog, Co_. 1002 | 1nited Clyar Miea, Co., N. Y. ... 008 | mately 259 were creosoted. 2,430 tons of 00-Ib. nnd 5,073 tons ot 30-1b.
Contral Coal & Coke Co., IKan, Clty 807 | Unltad Clgiar Stores Co. of Aterfen. 12458 | now mmn‘ﬁenrlll mils wera Indid In the track, A now standard stesl girder
Chino Copper Co.... 1247 | ITtah Copsolidated Mining J1160 ¢ bridge was eonstracted over the Blanchard River at Findlay, 0. 640 feet
Cltlzens' Gas Go, of Ind polls. 1 01 Weitern Hleetele Co 807 | of timber trestles wero replaced with conecrete structures nn fi lgtl. Total
Columbls Gus & Flep, Co,, Wins.._ 095 Westorn Unlon Tol. Co. 1153, 1242, 1240 | number of lineal feot of timber trestles still in main tracl, 8,005, 43,000

zed for FRASER
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«cuble yards of erushed stono ballast and 10,100 yards of gravel ballnst was
distributed over 31 miles of traelk, The viaduct ab South High St., Colum-
bus, Is open for teaffic, the geatde crossing being permanently closed. ‘Uhe
separation of grades at Parsons Ave. I3 progressing.  The trpcks have been
lowered 8 1o, und the vikduet to carry sireet I8 about 259 cum?'lctm!..
Additions and betterments of road for the yoar cost (net) 20600,241, tho
leading {tems boin rldges, Erastle el
waolght of rall, $40,
terminal yards, $35,685; oll
CLASSIFIED TONNAGE.
—Proitucls of—  Mant~ Bituminous
Farests. foclures. Coal.
211.913 85,004 6,319,005 845,037
226,116 (62,230 5,392,018 523 488
232,007 643,168 4,874,460 570,435
240,728 650,044 5,213,962 627,060

TRAFFIC STATISTICS.

3. 1912, 1011,
e 443 443 443

1,223,004
30,999,635
1.502 pts.
0,123,480
931,938,069
0437

and ecunlverts, $37.746;  Incroase
LA02;  slidings and spur tracks, $35,810;
n of grade crossings, $244 604,

Addse.
& ATfise.
147828
128,193
132,441
128,351

Oros,
Coke,&n.

Agrt-
ciilture, Animals.
lﬂlB_-dﬁ;;,fll{:\ 7Ll

1912, .

1010,

Mlles operated. ... C Ads

Onsratione— =
No. passougers careled_ . 2,157,804
Pass. carcled one mile_ . 36,494,637
Bay, par pass, por mile. 1.

Tons moved (revenie). .

Tous moved | mile (rov.)12:

Rev. por ton per mile__

#\-‘Kﬂ. train-lond {r.lmni}_

dsarn. per pasa. trodn m. Vg

Tarn. per fzt. traln mile 324 2013

‘Gross (I:nl'nlug:s e mile. $12,110 311,210

INCOME ACCOUNT YEARS ENDING DECEMBER 31,

—] M Jead a having been changed in 1011 for purposes
Dfﬁ’f,'.‘{l,,,rf‘,.fiﬁ‘, 5{5';}:“]3]:{'; lijtgm'c&. the comparisons of those items with 1010
figures are Innccurate. 1013, 1012, 1011,
-=55.043,102 84,450,148 84,060,352

G47T 085 BIT.674 630,685
182,103 \rs 20 140,608
83,001

1,100.200
34,4487.700
1.790 cts,
7.780.205
1028863434
0433 ofs:
563

£0.80

1010,
24,100,235
432,715
150,275
116,76

Froight revenue.-..--
Passonger rovenue: .

Mall, express, &o :
Other than transportit'n

Totnl oper. rovenues._
Maint. of way & struo
Maint, of equipoent.
Trafflc pxpenses
Transportation
Ganeral -

1,720,507
101,074

THMXL S = worai v
Net operating rovanis
Outisde oper.—net doflclt -
Taxes nccried 203,780

a$§1.036,900 as$1,044,325

Other Income—
fre of cquipmont. ...

$70.518
Dividends, Interest, &e._

811,741 f
187462  al74.303  alsl, 713
$1,473,850 a81,223,010 a$1,879.500
321 ol e
00 $395.000

65,007
0,000

83,438

Grosga corp. Income. _ . 51,277,051
Deduet—
Hire of equipment
Interest on bonds
Int, on equipment
Other Interest._ . & 2
Defleit of Z. & W. It 816,784

2 21032
Miscellnnenns rents, e B6T13
Prafy =

41,602
(B)185.070
(5)202.315

Total deductlons._... S535,8 51,002,801 a%$1,223,010 as1, B
Balance, surp, o del. _sur. 3441 227sur. S35 1,046 def 517,748

BALANCE SHERT DECEMBER 31,

1013, 1912,

Aréts— ] s
Rowd & onnlp't. cx23.658,670 21,885,221
Beeur, ofafil., &,

cos, unpledgsd
Becs, bold In trons. 848,500
OLh, pefm . (nyidt 10,043
Marketable honds, 250,000
Materlald & supp.  ATEG00

ralerred dlvidend.
Clammon dividend . _ S
Additlons & betterments.

1913, 10132,

8
5,500,000
3,708,000

Linhilit{es—

Htoack, common. .. 6,600,000

Hwgle, proforred. . 3,708,000

Handda (nog Uity &

T Beetion) . (8,500,000

A Erlmta 244 "

| DTS pay. 1,50

TF & Wilkros 03,208

Miscell, aceounts. 257,030

Aok W doflelt. .. 920,304
Acorued Int., divs,

Al ren s 100,142
Dl orodln 1tpms, 25,377
Approp'd surplus:-y1,332 653
1 Profitand loss. | _ w4, 520,045

2,550,840
£,500,000
1,124,000
00,000
BO8677
241,741
30,847

520,374
95,168
1,342,583
4,430,134

Agenty o
Traftle, &e.,
Misedll, peooiinia
Aperund -7 & W,

By, band it . .
Dol debilt Items. .

TR w e e LI A2 28,516,500] “Total...... oo o060, 762 28,510,600

x After deducting 204,187 for replacemant fnd and $614,152 (or nocrued
depregiation, 3 Appropriated surplas represonts additlons to property
slnce Juno 30 1907 through incomoe. 2 After addiog $40,408 for sundry
adjustments, net—Y . 98, p. 1073,

Ann Arbor Railroad.
(Sizteentlv Annval Report—7Year ended June 80 19 13.)

Pres. Nowman Erb, N. Y., Oct. 1 1913, wrole in substanca:

Resdls~1In the roports filod witl th I
earnings wore chargod with cortain switel Bille and other (Coms which
ghould bave been destugted f pho provions § | Year amountlng to $32,044,
In tie snme way the followlng lteing whilch should have boon Ghiirged out
agalnst oporating cost o the pravions yeur worg aadsd to DPBFDLTiNG Cost ns
follows: Fuel and shop stocke ailugtment, eatls and tes put in teaclk peovious
yoar, but not of loeomativi (el usad Bue not eharged, total, 525,044,
Vith these adi i Lhds aid last year's Cguces, the getusl condition
for the prosent Clscal yeae shows o neb Inereaso $00,41L1 oven yoar 1012,

B Owing to o yery mat doera in the sugars-beat, bean wnd potato
crops duo to unfavorable woeathes caonditlons, the geoss operptiig rovenios
wora £2.054,006, or o decreasy ol 053, Rovenus feonn feeicht Graftie
was 81,394,710, o decreaso of $41363, ar 2858940, dpo to handne an in-
arease of 31,924 Lons of Fralght, L6777 tons one mile, The average
dug to fncrease In tonnago of low-cliss

commoediLios Lovonne feom . passongzor teaflle shows an Increns
of S14.67d, or 2384, The numbar of Fevende passangess carelod, inéliding
pasgongers earciod pn maotor ears, Incisased 57,166, or 5% , whilo the pagsen-
s currled one mile decronsed 1,227 808, or'4%, which was offset by an
neresse of 001, %Jr-r passanger mile, Tneomo fram othor goneces Inceoasod
§64,1065, principally diw to ap locreass of $47.071 I hire of pguipment.

H. O, Commigdon, this yoar's

rrelght rate fall frrom 520, th

purehase of the three heavy consolldated type engines which weee put into
sorvico In January 1013, which resulted (o o decrease of 32, s or 5%
froight-train miles, and in addition to this there was o decreaso in stesm
passengor-traln miles,

Capltalization.—The funded debt increased $250,000 by the certification
of the Improvement and Extension M, bonds to ceimbuirse the treasury
for betterments, ‘Treasury bonds of this lksue unsold $1,250.000. t
al note issue duge May 1 1918 was paid off and & new serial 1-ycar
af $65:4,000 notes $1,000) was negotiatad, seenred by a plodge
1] wid Extension M. bonds with tlic Emplro

3 tston (soe V. 06, p. 1088, 1205; V. 058, p. 1154, 124‘3)A

Tazes —"These have inereasod abnormally since passage of thaGal-
braith Act [n Michigan in 1905,

Additions and Betterments —The expendituces for andditions and lietter-
ments chavged to this account during the year were 54,334 | and extra-
ordinary repales and hoprovements out of current incone were Wi6,410,

OPERATIONS AND FISOAL RESULTS.
181 =13, 19 11-12. 1010-11.
afya e Q02

Rt earried 1,146,540 1,080,953
Yo, carrled one mile w3644 31,367,612
Rate por pass. per mile 1,02 et 72.e
Pass, earns. pertralu m. 82 24 oty
Tons carrled (revenue, . 1,077 .000
Tons care’d 1 m. (rev.)y.279,587 372
Rate per ton permiloo - 0,405 cts.
Fgt. varns. per train mile 37
Gross earnings poer mile.
rain mile
e —

—-z-- 31i881,718

&

| 30,065
141,32

21,323,944
AP0 d8s
120,184

1,054,610

$1,204,661
487,430

124,068
£1.856,159

£295.306
240,453
40,981
42,800
64,222
$1,208,708
1,97y
57,4301

S

MSSeIEar. k&
Mail, express, ko

Tatal

Gparating Expenses

11:;{:17.. wiy & siructurea
aint, of Ipmotit.. .
ratlic oxpenses.

Transpoptation vy

Genernl expenses. o0

$2.072,0%

2295,141
269,188

13,849
AT.215

Tatal $1,435,083
P, i expor 10 on - (9.9.4)
Net oporating reveone. . 50637014
Dutslde oper, (nol), def. H,0444

Saex

$1,305.308
(57.47)
£620,248

8

$621,082
167,827

$443,238 §37R.383
52,838 V2,775
£606.074 $451,158

810,741
250,000

NeL revenun.
THxes.

2461,511
253644

Operating Income. ...
Othir incomo. .-

$515,165
£15,012
250, ()
02,26

43

576,060

235,241
280,000

Tel—
Hire of equipment
Interest on Dands.
Ink. an oquip. note
Approprintions & res'y

8,195 $342,928 $366,863
205460 $103:146 384,205

= Other Incomo ineludes In 1012-13; Joint faclilties, 840,887 Interest from
securltics and necounts, $1,036; miscollancous, $2,721,
GENERAL BALANCE SHEET JUNE 30.
1013, 1012, 19113,
5 3

- 4,000,000

Total doductions - .- .
Balnnes, surplus

Aptata—
Ioad & vquip't

1912,
2
4,000,000

FAabititler—

Heo, foigeg
LT S
O béo
Chanh. ..
Ramit. in
Mty
Adv. (1.7
Juekaan

ar n%=
1,250,000

3%, 5108

A2 008

84,740

142,887

1

7000
205,463

of now agulpm's
Oth.dol.den, itemy

O e s 19,005,890, 10,150,871

17,140,250 1:'.:;.-2:.*.:‘\n?i P
L

1,unn_nnni Mortega
133,788 &

amr

11, trikt notes_
Hpmient notes.

a1 Impr, & ext, Donds 1
173912 | Ltfans & DS pay-
220,200 | Vouchera & wages,
MAsopE Haninles.
To000) | Tteress tnatired &

233,846 | neoruet

Taxed novrand, . - -
9 | Traffie baly,, &o.
8 Der, ermdit Itema.

Profit and fods. __hi

Total 15

~ ala50.000
0 hondas _ 7,000,000

653,000

145,000

L260,000
72,760

08 555
52,608
20,28

J320,108

08,800
a Alter dedueting reserve for aceruod deprociation, $196.5¢

1,250,000
8,000,000

100,000
1,005,000

102,460
52.546
5,663
1,688,007

10,170,671

341,

h Alfter addiog sundry adinstments, &e., ngerezntine $10,040, o 1013,
and deducling advances 1o Dotrolt Toledo & Tronton Ky., $220,199;. amd
i unextingnishod  digeonunt on - seeurlties,
recommended by chartered “aecountants,
3217.206, nnd other misc. ILoms amolnting to $04,021.—V. 98, . 1243,

Intorest on thnt smount, $45
sundry adjastmao.

361 ,488:

Puget Sound Traction, Light & Power Co., Seattle, &ec.
(Report for Fiscal Year ending Dec. 31 1913.)

The Stone & Webster Management Association, reports:
Restills /—~The gross earnings showed an increase of 3.07% over 1012,

which, in view of

susiness conditions in the Pacilic Northwest during 1913,

I8 very gratifying. Operating expenses increased 2% , whila taxes showed: sn

inerpass of

sublie binpr
n spite of this
1. 8% ovor

tlons we
to carry

large Increasa in thxes, not
1912 and 4.29 ovee 1
Tmpravemiz.—In tho Light ond Powar
5.000-volt transmission lne from Sn
additional power Into Everntt and
additionnl extonsions put. of Hellingham ny

1911.

omus; b

i Botell sl Tolt purehinsed: o lar

In tho n‘flllfr.t.'ﬂi'[
Fecquleed by ordinnnin
thn Foconstraction of

[}

I{i

In geoner
Indnstey
as many |
mer deliy

Dapartment a conzldora
and franchike; this paving ontatled In many cases
16 rondd-bed aud Inying ul'Li .
sl purchassd and b naw box: cars [op
s with Business gontlr
i wos diwing 1913, although no
altod for
¥ gulet during
s Tinve bisen placsd by
Wiiolesalees ura lookiong

ale snount of o

1Ll wall [nto Ul your.

due Lo greatly inereassd tac rates bronght abaut by many
tits, some of which will ultimately beaofit tha companies.
writings show an Inereass of

Depariment the Important addl-
snoqualmin Falls to Everett,
va intermodiate polnts;

ribathne systoms
line extensions.
Ing was done os

dder eall; 20 new pas-
Lght sprvign,
nent mueh mors hope-

L activity

I'g
While the lumber
d. Dotter resnlts are expectod for 1914,

ilroads for spring snd sum-
ward to 6 heslthy volume of

Insken and the rotadl business is spoctvd to ba better than for

paat, owing in part (o Lhe
miyer of people from Noothw
Irgicdy the rallway dept. earnines

A
early pars of 1013,

RESULTS FOR YEARE BXDING DEC. 31,

3 arrival ln Puget Sonnd elties of &
it Cadadn and the Middle West,

1 _ rhowlie targe Increnses over the
Wao expect gratifying light and power results,

fotor car service was oporated betwesn Tolodo and Oadiliae, and handlod

443,631 passangors, or an lnerease of 04,252,
frofght tonnage of Your oo was in “theaie
which fllustrated tho ear forey factor o obr bl
Expepditures for maintonphes of way and &
Inproase of $44.144, op 18489, dus prinelp
aroas  Lies, mare Iabor expondod
brldzes, hulldings, crosslngs and fegees.

Nnoss,
Clures werd

2. Appraxtmately 769 of the
1" bustoess ditelog tho past year,

2283,038, an
y to applieafion of moce
on your: lrack, and general rppairs 1O
There wos placed i teac

diredng

tho' year 144 880 eriss ties as ecomparsd with 110,816 In previons yeap
moshly mider the 80 and 85-1b, ralls, wore npplod iluriog
o5 0f now 851, cail was Iald; 8.2 miles of madn teaoke was

227,447 tlo plstos
the year; 7.37 ml
ballpstod with graval and elnders,

{

wia $7TA9.087, » dectense of 855,510

78%

hitized for FRASER
//fraser.stlouisfed.ora/

In’ the avérage tralo-lond,

il

Thir cost of condngting trapspoctation

or 0,800, recueed by an Inerease of

ch to g large oxtont was due 1o the

1912, 1013, 10132,
45,500,130 | Ket parnings $3.605,224 £3.541,540
hEY Dednes—
Iritorost chnrges. 51,811 430 §1,762,875
| Bond sink, funds. 251,583 2238575
el QIva. . oo (BT, 0482 (4 16 2R 188
Common  div. (45 T42,258 (3)549,90)
iilsliary eom-

PS.T.L.& #00,203

B4,772,200 | Totul deduicns 53,440,814 83,254,087
23,541,640 | Balance, surplug..  $168,410  £357,512

1913,
Rallway  depl. .. 55,950,7
Llant & pow  dept, 2,244
Linn dogi

Tolnl eaminga 85610,
CHpr . O DO0E0. - F4.300,)

B g
by F S 7415108 4 A

1 £ 8
Mot eninings. .. $8,605,224
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CONSOLIDATERI BALANCE SHEET DEC, 31.

1013, 1012 |
Asseir— 1 5 Liabilitier—
Property of con= Common stock . x.
Atituont cod . 72411,720 70,021,847 | Praferred stotk. x.
Mnt'la nng pplied 600,500 534,004 | Pref. stic. recolpta. G
Inveatment secur. 104,525 104,625 | P stk subsed for 1,400,400
Advance paym'ta. a7 BT 171 0 | Non-int. receipts—
Notes rocelyable, . 504,875 3| Com. stock.z.. 1,634
Ancta, recelyuble. 775,419 Pref. stook .=
Sinking  fund in- | Sub. cod, ston!
vistmenty y1,331,200 1,137,050 Ban
1 500,000 100,000| Iy, e
500,000 SO0 | Coupon notea. _ .
106,783 102,390 | Noted payablo. ... 500,000
Avcounts payablo. 352,650
g | i not due. 1,604,150
1,075 | Buspense 40,251
2,497,270 | Dond sink. Mnds. 1954072
Hpe luce-
- 3,063,408
Resoves and surp.. 333,122

10 14,070
163,500

" 85,600
20,295,000

115,200
16,700

9,100,000
106,000
Buapanss
Babatrin
torred Mtoek
Fundd In ederow.~
Caih

1,400,400
4,634
2,248,304

1,543,730
103,021
1703547

80,514,332 77

tional eecelpta, ¥ Blnking fund loves) & 1o 1013

ot €0, 1t M. bonds amd $320,000 consollduted M.,

S y ey, Tat A1, honds, il held Inosinkiog fumd, ancanceiid.

Z lisehangndhla ik par for ptoek cerify. by Jan, 15 1010, —V.o 08, b. LIS7.

New Orleans Railway & Light Co.
(Report Jor Fiscal Year ending Dee, 31 1013.)
Chairman Hugh ‘MeCloskey April 13 1914 wrote in subst.:
o

Risitlls —Grosd operating entie Increased 285, or 4,025 net
operating revenye Increased §86,260, or 2,605 net Ineome decreased $122 -

973, or 19,255 . :
The e i the net income fs due entirely to the Increaso In taxes,
_Bn:u‘:l of Taxation ‘ba ¢ fnerenssd Ol assessment approxtmately
aoM, 6, or 2 3 of tnxation as 10 12, aur ngt income
I v shie tely £40,000, which Is yoey
gratifying In v on, duo to greater cost of
mnLerink ARG sel adlde to cover renewals anid
nmotntod to $180,025.
y diring the year amounted to S81
G nnd wo have also expended $ 28
which 180,513 wr
&) and $41.4 185 nar

3781 Total .

an iner
T

charged to Oper
i the dopreciation ¢
coustructlon and bette
1,9561; aleetrie (i

vatem nnd pocessoriesd,
ek and mise. equipment,
2; angineer] te, 841,140,

& —Luring tha } ron, G o & O, $2,500,-
000 055 d-year dobenturea notes (V. 0. p. 1480), the procoeds of which werg
usind by repay lopns of $1.400,000, effectéd thromgh the Toeal banks In 1012,
and bo cover exponditires miado for eonstriaetion, lmprovoments and bet-
tormients year (014, The balanes ls on 2peclal deposit with the trusted,
to pa usedd for Mture capital expenditures.

STATISTICS,
1013, 1912,
Royonue mileaga. -~ 11,815,363 A2 i
Py H7008.05 IR R2.624.955
Transfers redesmod (N G,)22,373,512 21,044,068 20,005,551

COMBINED INCOME ACCOUNT FOR YEARS ENDING

esNorio,
plant pgulpraent
Wbel s o sty
Fingy r

1010,
19,021,420
80,408,085
16,216,900
DrEC,H1.
Itoilway dond.
Eloctriv dapartme (
Gaa dopartmant 1,080,078

Y T e e e $0.804 433 86,628,147
Railway dopartment_ c=e 32542888 $2.450,017
Elosotric depnrtment. - - 008,040
Gas departménb_ . ..._. 440,450 417624

Total ... - E3.000,382 83,420,856

- 53,20 $3,207,701

721,530 $560,081

i 510

0,60
2,662,855  $2,041.800
10,464

d1y110

1,244,002

$6.,335,102
S3478!745

Taxe <

A, = el
Uneollectible consume counts. - -

Nat operating Incomn
Outslile nperations. ..
M lseallaneous incomea.

11,701
34,760

Gross ineome. o _ .
Interest on finded d
Other fnterest charge
Diva. on minaelty stoc e L
Amort. of funded deht, diso. & exp. .

Taxes an non-oper. and and impts. -
AT Y T e e e 4
Div. on stock of other affiliated com-

panies ownell by others_ ... __ .
Preferved dividends {-'3‘.-’{-2. =
Common dividends (134

44,050
4, 130
30,971
16,785
8,474

3060
400,690
300,000

G50
P3G

1,770
499,660
400,000

Total deductions. ... -.o....o.._ §$2,536,330 82,488,031
Bnlnuce, surplis 573,000 195,043

CUNS?rﬂIiDA TED BALANCE SHEET DEC. 31.
i3, 1013,
Arzity—

1913, 1013,
£ LAahiiiter— 5

Property, plant, Preforred stopk.. 10,000,000 10,000,000

trivnehisod, &o. 00,003,001 68,221,107 | Common #took, . . 20,000,000 20,000,000
Boouritien owned_ G245 11005 | Stocks of suly, tos. 217,300 210,500
Materials & suppl- 350,055 tge. 4. 17,540,000 17,544,000
Cash in bpnks, &o. BON. 821 | Ret. & LALGS. 3,681,000 3,081,000
BItly reoolvalila. oo 382,705 To daba. o 3,500,000 - e
Ada'es recalvahle. . 456,508 | Funded  de
Int., &u., recolv.. 4,413 subsldlary cos. . 11,760,000
Bpea'l depoalts for Bllls poays

conp,, div,, &e. 315,300 1nt,, diy,
Binking Nods.. .. 210,644 | Accouata payable.
Fropatd tnaur,, &, A7.ET71| Ink., diva;, & renin
TRmporary advin. 254,008 | MiFesilaneois. .- -
Disconnt, &o,, on Déprod’n ressrve”

Inits snlad 1,130,308 | Resorve for bad
OEhae Mnb. ltems. L87AST| debta, &o, 103,818
Naw éguip, & bot=

term.to lessor cos. 313,454
Surplud oeee. .- .nl,456 408

Total o .- 70,180,332 70,312,751

(i) T s

11,500,000
1,400,000
40,025

604,006
11007

988,511
247,073
42,171

260,002

B45,070
05,540
23,116

DO1.AST

37,028
46,005
830,001 03,720

313,463
2,730,610

e .....Tﬂ.lSO,i!:E ?ll,,’iIBFB_I

a Alter dedocting unamortised funded debt, discount and expense
written off, $1,113,018; disconnt and exponse lssulug 3-year 69 debentares,

76,763, and sundry (toms aggrognbing $49,170, and adiing sindrey loms
aEgroanting $12,8406,

The stoclkes owned on Dee. 31 1913 amounted to $21,180,500.—V. 08,

ps 624,
Augusta-Aiken Railway & Electric Corp. of So. Carolina
(Report for Fiscal Year eénding Dec. 31 1913.)

Pres. Franklin @, Brown, N, Y., March 1, wrote in subst.:

Resullz —Compaced with 1012, gross carnlngs show an Incréase ot $62,-
482, or 0,456 operating expenses snd taxes Increased $33,646, oe 9,15 net
earnings Incronsed $38.836, or 0,805, while tha surplus was greater by $16 -

77, o0 10.9%.  Cirosa electric sarnings Increased $40,209, or 18.9%, with
In ingrease n expenses of $22,0561, or 23.4% . Gross rallway earnings lo-
croased $18,562, or-5.09; expenses, 88,102, or 4.27%.

Taotal

I

Expenses wore highee In 1913, owing to an Increase in wages of em-
ployees in the transportation department, the conducting of an active
new business campaign in the liehting departmont, which resulted in a hand-
some increase In electric lght and power sales, and the generation of a
much larger output of current to take cara of new customers, which nocessl-
tated the use of the stéam plant for a @reater part of the thino, the available
water power supply from the city canal having been used to capacity.

Bonds —During the yoear $164,000 additional 59 sluking fund gold bonda
were authenticated by the trustee and placed In tho treasury to cover cost
of }uflcll‘;.!ol}s. i:n[gt-erfnentt]n and uxrltmsinns ma:l? proyious to July 31 lﬂl:[i‘

Dividends—During the year thero was pald: from su >
69 in dividends on the cum. pref. stoclk. ¥ TPiua net-earnings

Additions, &e.—Inaddition to the usuasl liberal expenditures for malnto-
nance, $04,321 was expended for construction worlc, of which oyer half was
ior connecting and serving new customars in the electrie depaetment, 511,-
873 was for an addition to the switchboard In connection with the hydro-
eleetrie power from the Georgla-Caralina Power Co,and over $10,000 was
for track work, noéw waiting statlons, &c., on the interurban lUne.

Georgin-Caroling Power Cp~—The new hydro-electrie development ot thia
subgidiary was formally dedicated on Feb. 17 1914, and 15 now In partial
operation (V. 98, p. 692). The dam and power house arve located on the
Havannah River near the mouth of Stevens Creelk, nnd span’ the river,
making o bareier 2,700 £, long, thus forming a doka 14 miles o length, covs
ering 4,000 acres. The spillway 15 2,000 (6. long with n large tactor of
safety.  ive units of something less an 3,000 h.p. each bre now being

alled, which will glve a total eapacity of about 14,000 hip. and ampla
e hns hiten provided for 5 additional unlts, whish will afford an ultimato
ity of 28,000 h.p.  Curront 18 geoeeatedd at 2,300 volts, sod after
1% ralsed to 44,000 volts {5 teansmitted over s line builegwith modern
steel towers, provided with a doubla cireult of 3 wires each, to the clty of
Augustn.  Anothoer t misston line i3 belng constructed from Augustin
to Aken through Horso e Valloy, In order tofurnlsh curront Lo cotton
mills; Inrge power custcme nd our own sitbstations on theinterurban line,

[As to tho $1,590,000 guarantesd bonds of the Powaer Qal bronght out In

London in July 1913, ses V. 07, p. 110.]
INCOME AGCCOUNT FOR YEAR ENDED DEG. 31.
1013, 1013, | Daluctions (eo.) 1013:
$ | Tk, on- A Ken: .y
& El. Corp

1012,

Gross earns, (all soureas) 725,

a12,501
Opoer, pxp., Iool, taxes. 40 3

1AL | e, on Ooating debb. .
— Praf, ividonds (6953

= e
— Ho,oun 60,000
080 203,153 =

Net earningsy, - . ..° SRR
Int. on Aug, Hy. & LI |
Co, 188 ML Ba.- ... .. 50,0000 50,000
BE. M. Aug. Ry, &EEICo 5,000 5,000 | Baldnoe, sufplod. . 20,818
CONSOLIDATED BALANCE SHEET DEC, 31
10, 1012, 1013,
0,000
. A%0 (100
JLH00

Totalteduations. - ... 205,171 253,211

0,042

1014,

1]
2,250,000
1,500,000
A, 000,000

76,000

48,5608

48,400
845,625
406,365

(W
2,137,950 | Proforred ato
| Thamded dolt

200,000 Bl pisatiles .-

184,000
15,401
73,720 Dty B

01461

88,871 | It na's

17,041 | Barplud - oo
1l :

Miscallaneois . <

Hink, fand

Total oo . 12,011,444 ENLEA 85,566,078

—V. 08, 1. 1243,

General Electric Company.
(Report for Year ending Dec. 31 1913.)
r : P S TTAnN 1 013 i b
Tha full report for the year ending Deo. 31 1913 18 pub-~
lished on subsequent pages, Following are comparative
* . . . o oy : "
stataments with earlier periods eompiled for the “Chronicle’:
INCOME ACCOUNT DEC. 3L
Recalpli— 1913, 1912, 1911,
Snloaus e s L o S106,077.430 80,182, 186 $701,98
Cost of sales ‘;_}l_i ri B ! ,_I'.Jj__! 2460
Profit from sales. . % S8, 107,

Profit on securlties )
1 $2,400,340

0t 87023207
$240,010

120,376
1,358,860

4,150,480
JLa2dliesr  1,285278)
514,065,790 $15,110,821 $10,933.821 $11,573,087
$670,432  *3532.087 371,015 $717,306
37,439 = P
394,040 =
_8,140204
£1,008,075

Increase in valuo of se-
clieltles of cos. awned. $1,036,000

Interest & discount, roy-
altles & sundry profits 1,475,721 1,202,924

Ingome from securitles. 1,281,463 24125
Deiduet—

Intarest on debentires.

Disct. on dob, Issued in
1912 (balanee) . .- .- -

DIse't & expr. on nota jss.

Dividanda'pald (895)- - -
HSurplus

Add surplus taken over
from Fort Wayne and
Sprague companies__

Burp. from provious year

L

= e *J 2
4,750,402

56,041,321

1,240,725 T
12,031,146 29,019,802 23,022,708 17,381,482
Total .. _$16,939,820 $35.3585,455 520,010,803 $23.022,700
Btack divie 30%) - cemeee 23350310 i secaia
Surplus Dee. 31._...510,030,820 312,031,145 $20,019,803 $23,022,706

* [neludes discount on new debenturs fssue in 1912,

CONSOLIDATED BALANCE SHEET DEC, i1,
1918, 1012, 19114 1910.
Assels— s 5 $ 5
Patonts, franchlses, &o.
Manufacturing plants. .
Real estate (other than
mig. plants)
ad ho

1
15,616,314

245,710
3,600,842
4,012,400
9,047,450

HB0, TR0
2,023,483
2,805,077

1
10,535,022

448,004
28,707,543
17,808,704
19,084,108

209,708

2,801,701

1
20,427,168

Notes & ace’ |

Work In progress_ .-

Diae from sub. ¢os. ...

Copper-mining Invest'ts

Furn, & fixtures (othee
than In factories). g

Inventories(Factories - . 31,687 ,05¢
Jen. & local offices, &c. 4,010,535
Conslgnments

1
24,640,061
3,249,316
263,604

116,300,131 107,767,017
77.335.200 95,
08,20 Vi 881600 05,170,600

i 40,000
2,047,000 2.047,000 2,047,000
211 721,000 12875000

3
22,708,581
3,158,930
2,083,145 J67 473

131,042 464
202,000
101, i

Tolnl assets 144,125,360
Liabilities—

Common stock. ... 101,381,200
5% eoup. deb, of 1802__ 15,000
305 coupon debantures 2,047,000
ﬁ?ﬁ‘ coup. dely. of 1907. 2 28, 501)
5% coup. deb. of 1912__ 10,000,000
Accrued Ine, on debens. 107,010

8,000,000

Natus (pald Apre. 6.1914) X

Acoounts poyablo.. ... 2,846,657 4,140,700
d02. 134 265140
279,561 257wt

Ageruad taxes. - .l

DivIaand pogablo Jan e 2,097.47% 10600 1LAIE06E 1,308,

BHrpInK & Shetomn oy Sy 10,030,820 12,031,145 20,019,808 23,022,700
Tatal Habilities. . ... 144,125,860 131,042,464 115,399,131 107,767,017
a Stocks and bonds, 825,004,317 tn 1013, conslst of $17.574.844 stooks of

gub. cos, and 58,380 473 stocks and bonds of publie udlity aod other eom-
panics. b Ses n subsequent page.—V. 08, p. 1075,

!

4,305,173
207 044
147,153

ized for FRASER
[fraser.stlouisfed.org/




APR. 25 1914

Allig-Chalmers Manufacturing Co., Milwaukes, Wis.
(Report for the Period ending Dec. 31 1913.)

The roport of President Otto H. Falk, ecovering the period
from the commencement of business on April 16 last to
Dee. 81 is given at length on subsequent pages. 1'he report
contains the consolidated profits and loss account and bal-
ance sheot of the Allis-Chalmers Mfg. Co. and Bullock
Electric Mfg, Co,  As explained in the report, areangements
have been completed sinee April 16 1913 for the substitution
of bonds of the Bullock Electric Mfe. Co. for the pref.
stoel of that co. Compare V. 98, p. 526.—V. 98, p. 840,

The United Gas Improvement Company, Philadelphia.
(324 Annual Report—Year ended Dee. 31 1913.)

Pres. Samuel 1. Bodine says in substance : A
Results—The not profits wers $7,47 1,107, of which $4,440,236 werena pald
In dividends, S'.F'J{l,.—'.[l][j Invested In sloking funds to retlee at end ol lu;_wu tha
investment in the Philadelphin Gias Works and $2,240,371 carried to

undivided peatlt account, g L

The l::lll! aelson of sales during 1014 with salos {Ill.l‘imi 1912 shows ln-
creases, aa follows: (a) Gy of Philndelphia, 2.84%: (h) Propeetles gubside
of Phila.: manifactured o8, 5:54%; natuealgas, 10075 cloctric, 18.30% .

Tha 'Treastirers statoment shows o decrepsain net profits of IL}:_;:]:.M_I \y‘urka
and rezelpts feom Investments In stocks and bhonds of :1.1:.;.5..1-1.,._ s
compared with (912, ‘Chis was malnly dup to 8 grest advance in t!m (_.:Tt
of gas oil and o increass of 5 cents pec 1,000 cu. 1. in the payments to tho
city of Philadelphla out of m:-_-lin.s from gas sold to private consumeors; of
which this company shnes Jan. | 1913 retalos but 80 cts, per 1,000 cu, 1t:
Wo were ablo to ofiset this by a profit of 81,000,800 from the sale of a patt
of our holdings of certaln securities acquleed 13 years ago.  From the sale
of tha balanes of said securitles we have, fo 1914, made an addigional profiy
of £2,172.512, which wlll appear In noxt year's roport,

Srlonsions, ¢ec. in 1914.—The estimated expendliures for 1014, for
axt aud b proy mits by the varlous leased works and companies in
which we own a ma orlty of the slock, azgregate $4.8945.400, of which
81,502,080 will be pxponded on the Philadelphia Gas Works. © Provision
hias been made to meet these requirements,

INCOME ACCOUNT CALENDAR YEARS,

Earnings from— 1013, 1912,
Leased works & Invest's. $7.314,008 $5,347,310 45,04
Hales of securiites 1,060,806 = a
Interest received (nst) . . 177,999 256,040
Construction contracts. 8 67,063
Bales ol store-room mat'l 13,382 16,201
Rental of offfces 1,600 2,624 2,700
Rantals of bldgs., Broad

& Arch 8ts. to eos. in

which ¢o, Is stockhiplder 44,439 33,207 31,208

$8,013.104 $5.615,070 $5,808,348 £5,150,530
Deduct expenses

Statoand Fodeeal taxes.  $108,805  SA78.700  8$383,776  $475,720
Salarias & c?lu!\(«;‘ﬁm[{ :;‘T'i 450,040 498306  A05.S18 490,460
aln travaling exp

s LR 50,020 56,05 47,263 40,460
Cost of litigation 32,600 18,85 22,608 20,247
Geoneral & miscellaneous 155,673 140,307 135,301 138,681

Total espenses...... $1,142,087 $1,000,379 054,860 $1,080,477

Total earnings

81,
Not earnlogs --- $7,471,107 7,621,601 35.2'.;3 402 £7,070,053

Dividends pald (S".;I)-_ - A440,230 4,440,236 440,236 *4,338,872
8inlc, fds. to retire Phila,

Gas Whs. Investniant. 790,600 TT4.500 740,500 725,600
Bal, to undly, profacet.$2,240,371 $2,300,955 $2,042,756 $2,014,651

* There was also pald March 1 1010 a s{;ecln.l div. of 10% In non-Interest-
bearlng scrlp, calling for $5.046,080. (V. 80, p. 1546, 1600).

BALANCE SHEET DECEMBER 31.
1013, 1012. 1613, 1013,
Angels— s 5 Ldabilitter— s
Invest.nt eostpriee? 1,241,454 69,079,587 | Caplial stock ... 55,502,050 55,502,050
Congtrue, contract 203,536 18,142 | Taxes acorued 374,001 250,000
Real sat,, Phlla, e 1,120,768 1,014,085 - Due companies In
Caslt 5,040,773 5,700,771)  which wa arg
Acetd, & billsrec'le 522,813 073,141}  shareholdors ... 230,042 204,730
Coupons & guar. Sundry oreditors. . 160,029 113,157
div, acerped...  B14,644 706,971 | Undivided profita 27,172,100 24,041,720
Bupplled......... 113,121 123,500
Sink. fund secur. 3,524,000 2,505,000

Total. . - - 84,006,112 81,202,500] Total........_ 83,605,112 81,202,500
—V. 08, p. 003.

Delaware Lackawanna & Western Coal Co.
(Report for Fiscal Year ending Dec, 31 1913.)

President Loomis, New York, April 8, says:

In Feb. 1013 the Government Instituted a sult in the U8, Qourt agalnst
tho company and the Lackawanna RIE. Co. to enjoin our purchase and sale
of {taconl upon the ground that the formation of this company was n legal
daviee to avold tho proliibitions of the so-called Commodities Act forbld-
ding the transportation by & rallroad company of its own coal, The sult
hias benn determined by the Gours, the jndges uoanlmously holding that
the formatlon and management of the company I8 in all respeets in compli-
ance with the law, Compars D. L, & W. BRI item, V, 08, p. 11556,

INCOME ACCOUNT
19‘[‘3. 1912, 1011, 1910,

38,376,486 39,300,900 80,865,403 38,664,250
Expenses—

Jost of conl and transp- 35,016,582 35,528,130 36,683,321 15,710,405
Handling and selling.-. 1,201,807 1,201 446 1,285,760 1,307,825
Rental trestles, & 1406,443 04,850 138,718 129,740
‘Toxes nnd goneral. o.o . 123,850 114,248 127,913 B1,021

Total expenses...... 36,677,773 37,028,822 38,235,111 37,234,907
Profil from operstion. . ~ 1.798 .El-l 2471087 1,630,453  1,433,25
Interest, &c., recelved ., 208,067 274,210 165,278 109,30

Totalnet profit. ... 2,006,781 2,014,338 1,705,800 1,642,010
Dividends . _____ --==(30) 1,977,210 (10)650,070 (10)859,070 (10)659,070

Balanco; surplus. ... 119,671 1,985,203 1,136,500 B83.640
BALANCE SHEET DEC. 31.
1913. 1012, 1013, 1013,

Agy ts— § ] TAabiites— 3 3
L', treatios & Dlgs, 175,048 16741 | Cap. stk, (lsned). 5,500,700 6,500,700
Furnltiure & fix'red 11,720 11,780 | Averuod rentals. . 35,023
Coal on hand .. ..« 3,555,400 1,416,250 | Aco'ts payablo. .. 3,188,131
Due from ngonte.. 3,355,103 4,317,351 | Res, aca't (depreo.) 105,853
Bills recelvabio. .- 478,488 434,308 | Prst-due dividends anl 832
Aco'ta recelvable. 1,5 21,1001 Dly. pay, Jun, 15. 104,708 144,768
Ol eeaceimaaaa 1,020,708 85,100,015 Profiv and losa. ... 4,617,066 4,408,353
Btovks In teeas. . - 75,094 75,004

Totl ooononoo 14,700,849 14,624,011 Total ceeenn .. 14,700,840 14,634,011
—V. 08, p. 1247, 1100,
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Remington Typewriter Co., New York.
(Report for Fiscal Year ending Dee. 31 1013.)

Pres. Johin Walter Earle, March 19, wrote in substance:
Wa submit horewith our first general consolidated balance sheet, this
having beign made possible by the reorganization which took place early
In 1013, The present flgurés eliminate all Inter-trading betwoen the
ean eompany and all foreizn subsidisry companios, thus transferring
Lhelr respective asset accounts cortaln items which have heratofore shown
A3 nocounts recelvable; and stocks and bonds of other corporations, Con-
siderable saving has been made o the cost of conductlng tho sales dapurt=
ments, but exeessive prics compotition has offset the saving: The intro-
duekion of new models has widened our markot and the prospects for 1014

Are most encouraging.
INCOME ACCOUNT.

1913. 1913,
Net earnings. ... $1,751,087 81,765,475

Deduct—
$283.002 S181,134

Interest (neb)......._. 2
Pepreciatlon of plant.... 274,800  "259,702
1,214,004 1,324,639

&)

Nob profits .. % I v $1,330,103 §1.
Pt profs divs, ( £250,000 $280,000 §
Second prof. divs & 400,000 A400.000 400,000
Common divs, (1%)..- 100,000 . . 2
Balanes, surplis. ¥$434,001  S644.030
BALANCE SHEET AS OF

1910.
51,471,461

Net earns.  afternll chigs,
repairs and rencwals
Depreciabion . ..o

$931,007 $960,248

Akspty— 1613, 1912.
Plants, pats., trade-mks. & good-will $17.0848,000 $18,607.625 §1
Recond preferred stock In treasurey... 1,000,000 1.000.000
stocks and bonds In other compat s 2.232.820
Inventory of mats, 1,061,550
Acoounts recelvable. .- 741,228
Cishin banks aid oo hand. 3
Tuxes, Insur., &e., pald in ndvan .

L e s et oo L n 820 OTE 45 T $28,8(4,625 $27,253 411
: la',frrmh;h:—-l— oy
Flrst preferrad stoek = $1,000,000 ° 34,000,000  $4,000,000
24 pref, stoclke (outstde., $5.000,000)= 6, 4 6,000,000 6,000,000
Common stock . 10,000,000 10,000,000 10,000,000
Siks. & bds, of si 85,257
Hhort-term notes 4,200,000
Accounts payablo. = 423,287
Dividend payabile 4 170,000
Acerued charees_ . 115,068 £ 107,018
Sundry reservis.. 673 34,25 400,000
Surplus. = i} 3,927,532

Totul $29,078. $25.564,025 $27,204,411

* After deducting the quarterly dividonds on the pref. stocks ($170,000)
pald Jan, 2 1914, the four payments made duaring the yéas having boen
charged asalnst earnings as shown aboye.—V, 08, p, 1076, 917,

Otis Elevator Co., New York.
(Report for Fiscal Year ending Dec. 31 1913.)

Pres. W, D, Baldwin, Mareh 11, wrote in substance;

Regults —Owlng to the decline In bullding operatlons throughout the
country during the year 1913, especlally the latter part of the year, our
volume of business for 1913 1s about 15% below the high mark of 1912,
although with the Targe number of uncompleted contracts carciod over from
1912 it has produced the profit shown In the financial statement.

Additions.—Wo hayo erected a yery complete ateel foundry nt Buffalo,
an. extenslon to the works at Qulocy and ‘a structural iron 5lm|l) on our
property in Harrison:  Further lnvestments also have been made in foreden
countries, steengthenlng and enlarging the company s Interests, which arn
rogarded 68 very promising.

Outloak.—While the outlook for a retiien of an Increased volume of husl-
nesg s not expecially reassuring at this time, and competitlon is very keon,
yot we feel that tho company is in position to meet all logitimats com-
petition and malntain its prestige.

Dividends.—Out of the earninis of last year's business the dircetors have
doclared the usual pref. dividends aml have declared n quarterly dividend
of 1 }."f, on the common stock, payabla April 15 1014, and have reserved
from the past earnings a fund sufficlent to provide for the declaration
of subsequent 14 % quarteely dividends on thie common stock during the
current year,

RESULTS FOR CALENDAR YEARS.
1913, 1913, 1911, 1910.
}$I.157.395 $1,282,105 §1,082,116 $1.157.372
L 152,868 151,019 191,124

Balanco .—-_....... $1,157,305 $1,120,327

Dediet—

Prof. dividends i!i:ﬁ) --_ $300.000 3380808  $I85.075  $381,100
Common_ dividends. ... (67 )318,766(1 %)255,012(4 %) 255,012 (45,255,012
Reserve for penslon dis-

ablllty, &e., account. 75,000 100,000 T W=
Reserved for deprecia-

tion and contingencles 321,247 146.000 180,000 200,000

552,883 8'338,-'_107 S$110,110 $130.126
2.479,152 2,240,645 2,130,535 2,000,409
Totul surplus....... $2,531,535 $2,479,152 $£2.240,645 $2,130,635
GQENERAL BALANCE SHEET DEC. 31.
1913, 1612, | 1013, 1012,

Anpetr— £ g Itabilfttex [Con)— % ]

Dl

Mant acoounk. 13,518,423 12,512,070 Notes payable. .o
780,591 674,063 ) Aevounta payable.
418,510 266,928 | Prol, dividends. .
Aguta. reselvablo. 3,668,630 8424850 Common (iva. .
Inveatories 3,303,353 4,600,458 | Ttesarve for dopr'n

i & contlngencles 106,000 adai e

Total oo oo . 91,800,737 21,478,807 | teserve  (oF pien-

Liabittles— mon, &o., acet. . 160,015 100,000
Capltal (preforeed) 6,500,000 6,500,000 | Buepiug .o ...... 2,631,535 2479,162
Capital (eommon) 0,375,300 6,875,300 |
Acerding, ondeb. 43,760
Dehentores .- . .- 3,500,000
—V, 98, p. 017,

United States Smelting Refining & Mining Co., Boston.
(Eighth Annual Report—Year ending Dec. 31 1913.)

Pres. William G. Sharp, March 25, wrote in substance:

Earnings.—"T'ha earnlngs of nli companics, after charging cost of produc-
tion, solling expenses and repairs, bubt beforo providing for deproelation,
agrrognted $4,065,122 {contrasting with $5.407.065 in 1912} deducting
doprecintion, Improvement and reserve, $060,5496 [ngalnst £1,205.000 in
1012, mukes the proflt for the year 1013 £3,685:580 (compared with
$4,252,005 1o 1912].  After paying the usual 75 ($1,702,144) In dividends
on the pref. stock and 69 ($1,053,322) on the cominon {eontrasting with
59 or $877,763 In 1012(," the total undistributed surplus as por balsnce
shoet i $4.478 842 [being an Inerease of £830,120 for the year),

Tho metals produesd (n 1913, Including metals from custom ores and the
production in Mexico: also the percentage of the total value of the output
represented by the value of each moetal, nnd the average prices at which
metals were sold In 1913 wero as follows:

- Metal— Total Production.  Per Cenl. Average Price,
COPPOE - e e m oo omm e naaa=2 20,230,073 1hs. 18.8% SD.]&E§3 pee Ib,
Load - --08,1110,504 Ibs 15.3% .0339{; per Jb.

0605 per os.

silver < ; : 47,59
Gold 222122 148,372 oz, 18.6%
The tontinge of ores produced from Centennial-Furoks, Mammoth, Gold
Road, and rﬁm Unlms States Mines at Blogham, and in Mexfeo, was
1,204,944 tons, of which the values of the metal contents were in the pro-
portion of 209 copper, 4% lead, 487 silver and 219% go
Cuaplinl Bxpendilures, mfs ~—The charges to mp!tnrumlmt for construe-
tlon and othor additions to property and investment in 1913 wore: Inyest-
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ment In stocks and bonds of coal and allisd companies In Utah, £19,250;
Investment In stocks of other mining companics, 309,665, ndditions to plant
in the U, 8. and in Mexico, $310,500; mino properties and other chariges
to capltal $218.217; total, 26477317 less credits, $206 665; not, $351,066.

Currint Assels and Liahilitics —The liabllities from one eompany to
anothor are elitninated: in the consolidatod’ balanes shoét from both Ha-
Bilities and assots.  The net current as=ets of all campanies ate $10,507,110
[asrainse 0,013,400 on Diee, 31 1912.)

-':{arﬂl-f_l‘.'-‘h'r.'s- I'ref., 8,702; ecommon, 2,074 total, 11,376 [Inerease 574].

Ciah Compre. ;p,—li)is new company (V. 06, p. 1154) 18 not merged ' in
the consol, balanes shoet, e all itz eapitsl stock 15 owned” by your eoin-

any. Tho Utah l'_"um{::ul}j It 10,000,000 of 9. notes due in April

217, guaranteed us to principal and interest by tha U. 8, Smelting Refining
& Mining Co. (Ve O, pe 1 11015 V. 05, p. 1126: V. 07, p. 000). 'Tho
procesds of these notes haye been lnvestad Lo the amount of 36,705,605 in
stocks anid bonds of coal compantes in Uiah and in sectrities of the Utah
Ry. Co., leaving $3,062,305 stlil unexpended at Jan. 1 1014. 4

In addition to the amount 50 invested, tho 17, S. Smelting Rofining &
Mining Oo. has Investod £502,825 in stocks and bonds of these coal com-

anies and has loaned to the Utah Company and its subsldiacy, companics
1,759,992 for construction and cquipment anid other réquiremonts.

In 1913 the conl properiiss In Utah produced 860,522 tons of ¢oal, an
Inerease of 409 over 1912, Tha profits of these coal - companies enrted
on thelr caplital stocks hoeld by the Utall Company and U. 8. Smelting Re-
fining & Mining Co, wers equivalent to 4.35% on tho jnvestment after
providing fixed charges and lotesest on money borrawed by the subsldiary
comparties fof constenction aad équipment: With the complotion of this
construction and equipment and with the Increased eapacity and adeguata
mllnliml facilities, these coal properties should show greatly increased
caraings,

Ur«f}m ihcay Co.—'This cmni]mny, all the seceurities of which are owuned
by the Utah Company, & building the railrosd to provide adequate outlet
for eonl feom the Castle Vislley field, and has entered Into satistactory ar-
rangements with the Denver & Iio Grande RE. Co, th avold unnceessaty
anralleling of traclks. Opeeating and trackage agreements giva the Utah

¥ trackage rights over the Denver & Rio Grande Co.'s new daouble tracks
(with reduced grades) from Cpstle Gate, near the foot of the mountalos
on the east, over Soldier's Suramit to Thistle, near o foor of these mioun-
tains on the west, nod may save the Utah Company the building 2 miles
of sxpeusive mountalu ropt.  The dgreements also give the two companics
tracknze rights ovar enchi othoer's roads betwesn Thistle and Provo, the two
to be operntod as a double-tenck road between those polnts. It I8 sxpectod
that the eastern end of the Utal Ry, from Blaek Hawk to Castle Gate, and
thoe western end from Thistle to Provo, will be comploted and go Into opera-
tlon under these agresments In the early autumn of 1914.

Data from Fred. (0. Lyon, V-Pres. in charge of Operation, Bost, Mar. 25
1. Undled States Mining Co. and Iis Subordinate Companies,

DMugham Mings—The new ore peactically maintained the old resteves.
Output 78,1656 tons of lead ores and 123,757 Lons of copper ores,

At the Nisgars mine (controlled) a soosll xmount of low-grade copper ore
was pxtractoed and extensive development: worle was Inaugurated,

Confayinial-Kureka Mine.—Vigorous work on hoth lower and u|{annr lovels
discloged considerable new ove, bub the grade continued to decline as for
some years past. Mueh of the doveloped ore 15 not of commaoreial grado.
Prodietion 100,442 tons. Exploration below the water lovel 1s proposed,

In the praperty of the Bulllon Beck & Champlon Mining Co. (conteolled)
discloanres wire ot sufliciont to pay all the cost of exploration .

Maimmoth Copper Aining Co—Exploralion work was continued on o still
larger scalo and the new ore bodies not onl réplaced the 250,105 tons ex-
tractod, but materinlly Ineregssed the ming's reseeve. o was. found ba-
yond the old Hmits and oo geeater depth. 16 may be found advisable to
start a naw lower tunnel.  On Section 29 further work led to the diseoyery
of an gre body having the appearance of a fissure veln. A winze Is being
sunk and at & depth of 60 feet stlll shows gre.  All tha are in Section 29 (s
af high grads, carrying copper values equal to the best found in the Mam-
math mine, and silver and gold yvalues much (i excess of any found in
the Mammoth ming. The progpects are encoursging.

(2) Other Propirties,

Al the mine of the Golid Road Mines Co, thers was oxtracted 103,628 tons
of ora of low grade, lesving only & small margin of profit.  Developmient
worlk 15 In progress in seareh of & botter grade of ore antd 6 may ba bess to
ik Eho shiaft 300 e, o order to explore the veln ay groater dontiy

The Needlea Mining & Smelting Co.—The msin 5l|§|pl af ure was from
the TPenntsseo nilne (operatod ander lease and bond) above the 900-foot
Taval ‘on whieh a givod tonnagn was develaped of @ grade to'yield o fulr profit.
Better results woulll have bien ascomplished hal not the prices of load
and’ #ne been g0 very low.  Propaeatlons are now being made to slnk
il inperioe shaft from, the G00-fGok level,

T Richmond-Eureks mines conbinne kdle, the high frefglit rates pro-
venting operation. )

"This: Real del Monte y Pachuea Aines and Miils In Muoxico operated with-
ont intercuption on a tonnage which rosa from 36,000 tons per month at
this and of 1912 to 50,000 tons ab tho e of 1914, Additions in Profress
at the mill will make possible n still highee record amd lower costs,  The
orp resaevis have bean matecially. increasod o all of the olght mines now
being operated,  Home new tereitocy has been purchinsed on which it Is
Intended immoediately 1o sink o shafk.

Report of Exploration Department by V.Pres. Sidney J. Jennings,
Baston, Muarch 205 1914,

Of the 614 rur\ult'rtlr:l offerec] to us 490 were rejected alter an . office
examination of data submitted and on 24 propertics a complite sanpling
and exmnination were undectaken. As o result three groops of clalms
wore bolight, (1) The Last Obance graup of clalis adfolning oud propercy
In Bingham, Uah. (2) La Reunion group of claing  conmecting our
Heal del Monte and Pachuca propertles In Maxico. (3) Spread Eagle

up af eladms in Shastn County, Cale  Only a small amoint of peospoct-
nE Bae been done on bhis geoap, ot the gossan outerop is so large sod
promising that 16 wareants o lavge amount of prospocting work.

We nlgo have lone=tine options to purchaso two othier propeciles located
In Aldaskn and Qalifornis and explocation work ls steadily progressing.,

OPERATIONS AND BARNINGS OF ALL COMPANIES FOR YEAR.
Inel, Custom loin Value—
§ res) . 1913. 1012, 1911,
Cnmlwr. ba .- 220,230,073 8 21.41
Lead, 1bs .- 58,118,504 i 15.48

S13,080.708 12,050,820 WA 4TS A5

3

—r
1013.
18.8

Aversige Pr
Copper, 1. s
y D - 043065
Silver, o, .- S 0650503 i
Net earns. alter repairs... $4.0506.132 o A S
Depree. & rederve finds 469,536 b : 1.067.069
Admin. & legal expenses - _. 187 1k
Profit for yenr,.- —-.. . §3,583,68 il J! B2 AR LS
Iys. on minpeity stocle - $852
Additionnl resecve.. 235,000
Pral. dividends (79 ). L7024 144 1,702,120
Common dividends. (69611,053 322(5% ) 877,763 (4"
Halance, surplus.. .. - $830,120° $1,418,082 $4:

CONSOLIDATED BALANCE SREET DEC. 31, INCLUDING SUBSTDI-
ARY COMPANIES BEXCEPT UTAH CONMPANY.

113, 1013, 113,
Liahililes— 3

Asyels— 5 3
Cust of propectiea 45,493,484 45,142,418 | Common atock... 17,664,788
Bhares held for ex- Proferred Slack. . . 24,313,725

ehunge of atoeks Htock of sub. cos, "

of ather eos._ . not owned (par) 1,081,324
Det, ohged. to pper 884,248 5% notes duo Aug,
Ores and matfo__. 1,001,113 11904, ... ... 4,000,000
Bunplles, fuel and ¥

timher. .. ....- 1,302,973
Metdls In transly

sl In process. _ 3, 148,897
Notes reoolvithle. . 2,231,178
Apotd, receivable. 1,708,807
Cridh

1012,

5
17,563,768
24,313,735

1,032,887
4,000,000

1,350 2,289
801,762
1,018,788

1,322,035
8,601,103

PR
1,488 687

Current acots, no
aterutd pay-roll

Notes pynbilo. oo 2

Dividends Jan, 15

Mizealinnoons .
450,047 941,781 Profit and loss. . 4,478,943

'l'roln!.._.-,“ .59 B16,06T 6T,104,302] ‘Total..... «=-<08, 815,087 57,104,302
” * Misocellaneous LHabilitles 1 1913 inclnde drafts o transib, $3562,008. ro-
6, and undivided surp. applleabli to Gtocks of

Serve for Trolgnt. &c.. $T37.24
RO pos. 1ot Het by, U, 8. Sr. Tefs & M- ©0., $363 480~V s 064 p» 1154,

Bush Terminal Co., South Brooklyn, New York City..
[Including: Bush Terminal Buildings Co.|
(Reporl for Fiseal Year ended Dee. 31 1013.)

v 1] m 4

Pres, Irving T. Bush, N, Y., April 3 1914, wrote:

In the annual statement for 1912 1 stated it is probable ] .
for 1913 will be somewhat better than for 1012, m"l[ n ,ﬂ;;f}&lﬁ:dﬂ.ﬂéﬂm&gg
is uuipnt:kw] 1!’ur ll'Jll-‘l. \vl'.(\sni a nutn;lmr ol :us'-ub; bieima aperativie.  The
net income: for 1918 was 332 783 better than for 10712 e 3
above prediction for 1914 wilrl-}:‘ fulfilled. 12 and- I belleve: this

INCOME ACCOUNT FOR FISCAL YEARS ENDING DEc, 31,
10913, 19132, 1011.
Gross earns, from slorage, S
& and ngt income
I dopnr!m(-ur-..sl.}E_!B.-'_ﬁ_‘"-

¥ £1.213.982 L
Operating exponse a7 a6 31331813

&
464,304 A57,707

3540, 074,108
170,723 16,663

$1,020,311 3090,820
$1450,842
224,012

3 W05
225,410

Total neb income... . 51,047 421
Doduei—
Interiat on bonds. .o .. 4 160
O e el 30277

E8()

3

200,516
$1.004:741
S458.401
224,060

Neb earnings
Other Income

#158,013
104,441
B428,375

Surplus for the year. ..-_-.-S'.'-I.':-!.\‘!K-l 2
Proferred dividents. . (695)%135,000 (5)876,000
Common dividends (455) 200,000 140,000

Balanen, sur. o def. _sur.$16,9584 *del.§10,500 sur.$49.5008ur.§213.375

Nule —The dividends as above sre eharged divect]ly against the earnings
of the several years for thie salee of simplicity, instead of agalnst profiv and
loss surplis, nsin the pumphilot reports

*= The surplus for 1913, ax above
surplus Dee. 31 1912, 28804,180, an
and dedicting sluking fumd, $:31.055

2322 200

22,2 $H31.657
(B3]

(61$51,667
200,000

L0000
00, (100

+ adlding the necurmulated
aljustmonts, 8126,.6580,
deprecintion and extraoedinary. re-
e, snn.?tm. bail debis and claims, 810,000, and miscellineous, $19.850.
eaves Lotal surplus Dec. 31 1013, as per balance sheot, $030,603,

GENERAL BALANCE SHEET DECEMBER 31.
1013, 10120 1018
$ 3 3
nd 178,150 «== 2,300,000
Conatructlon axp., b

317,624
Btacks of subsi'y 21,000
eod. & good-will, 7,822,550 (0
Adv.to B, T, RR- 400,000
do BT B, Co. LU0, 00
ponds owneld ____ 422,100
Clash & acotd. rec.
. & Indlvidints
Inventory
Acer. stor, & lbge 62,3
Duie from agtd, &o 118,020
Miscellnncons . - . 20,255

1012,
;]

2,300,000
5,000,000
3,156,000
0,623,000

270,804

Agseir—
Propurty

Tdabilitier—
9,023,670 | Prefirred stoc
A21,083 | Compaon. Gtoe
| Birst mortgag
7,303,550 | Consol. mig
320,000 Avcounts payuh
170,000 B payabin
- | Com div, (pd.Jan.)
PE. adlv, (pald Jan.)
Band Int, aceried .
Mlscellaneous .
Hink . funi fesery
1| Profit and los. . <
)

47
100, 000
0,000

U063 808,130

Total 19,094,674 15,88 1 e 19,604 674 13,854,261
a Property Includes real estate, §1,777 300, improvements, $0,000,441¢
equipment, $696.022; fuenlture and flxtires, N. Y, amd lIrui:kI’yn. 314,387,

EARNINGS OF BUSH TERM , BUILDINGS OO0, FORCALENDAR YEARS

Calendir Renbils Net her I'nt. an Balanes,
eeeived. Earnings. aid. Incoma.  Bonids. Sirplies.

$340,017 $567.852 F108.452 81,774 F312.7904 3166.210

G804 10 440,627 71,71 160 256,376 127,640

230,662 1 6,191 171,797 23,039
136,656 : 642 88,803 20,943

Toxes

CGireat Northern Iron Ore Properties.
(Seventh Annual Report—Year ended Dec. 31 1013,)

o AR P
The trustees, St. Paul, Mar, 25, wrote in substance:
Business.—The provious reports hnve nusle clisr tho distinetion betwoeen

tho bisiness of tha trust proper and the business which tho trostoes care for

oS Ungents” of "'tk npanies” whose stacks they hold, (V. 04, p. 5436,
Trostees’ Adsols,—Those, other than the su Boled T trost and o small

amount of bills receivabile, arg now wholly Ir sh, the items of interost and

dividends recolyvable apponvi 1o sheet of Do, 31 having
beon collected sinco fhat stoes still hold o ash [or the
purpose of fnancing the requirempents of Uthe companies connection
with the o ymont of the properties mado nes ary by tho términation

b the end D14 of the lease of the Great Western AMinfng Ca. (V. 04,

P s V08, p.1661.) - "

Gampanies.'—Tha agonts pocolve all locome of “the companles'”
il thelr Hnbilitles,  All oporations on the Mesabi Rango of any of
ompanits’ are as a matier of convenience comdieied in fhe namo of

rthue Teow Minls T, Ong of tha proprictary organ lzations.
Depalopmant JWork el of mines in iands surrendered
by the Great Western Mioing Co, ss of Marell 1 19132, referred to In tha
roport for 1912, las proceeded satfafactorily daeine 1913,  Seripping is still
in progress at tho Dunwoody mine, located In Seetfon 27-55-20, The con-

tract which was let Bn July 1012 provides for the romoval of about 5,000,000

yirds of suefics matarial by July 1 1915, which, with the removal of an

nilditional 2,500,000 yards; nob vet eontracted, will maks ayallable fo#

stoa-shovel mbiing souie 8,000,000 of Iron ore, T Dée, 3

3,083 .47 rds hind boaon pemoved, be pproximately 8055 of the yard-

agn contraetod, the remalador to be removed by Joly | 1015, In aceord-

unce with the contract, the stripping has been so arfanged that a working

body ol ore will by cxposed abont Aug, 1 1014,

Tho Dean-Lidca mine, herdtofore réforved tooas the Whitesldo minag,
will prabably bein conidition to produee ore i 1914, ns provided in tho st Llp
ping conteget,  The pmount of sieippiig contenoted s 3,000,000 yvards
to b comploted by July 1 1915.  This, w the rr-u\n\'!ll‘t)r nn additional
1,250,000 yards not yob contracted, will v abott 5,500,000 tons of
tho in this property. At the end of 1018 1,811,000 yards of surfice
maferial had been nioved. 4 i =

Al tho Smlth ming, SW K of W A of Scotion 2-G7-21, strlsl[!lns; hos heon
practically  completed. Appraximately 440,200 cabie yards of muterial
were Femoved, making avallable foe steam-shovel aboub 800,000 tons,

I the falllof 1013 work was commenced on a shaft in the SIKK 1§ of Sec-
tlon L6, 'L 58 1. 23, amd on the consteaction of mine location bullding,
n power plant, camps, bincksmith shop and dey house, which work is nearly
eompleted,  This shinfe will serve princlpally In connection with dralnin
thinare body In tho L Anoee mine in Section L6-56-23, which it {s expectec
will nltimatély be stripped,

"I'hues eost of sLefpping operations and other mine development work, done
s aboyi, is inelided Tn, the fem . “mine development’” (or 1,057,360,
against 83,818,078 in 1912) among the dishursemonts for the :ylvl’nr.

New Loase~—In August 1013 s mining lease was executed In favor of
Butler Brothers of St. 'aul on Innds fo Seetlons 6 and 7, 56-22, and  Soe-
tion 1-506-23, under which the ore m‘uFf-rt les are L0 peceive, ot thele election,
alther 30 f the price the oro Is sald tor by the lessae, less Crelght, marine
ingueaneae aid selling eommission, or 304 of the ore i}ro(ln('n(l by tho lossed,
thir quality of which will big talien Into actount sne the tonnage adjusted
on i Lns[s of fton units, determined by ang Thies minimum to by Ercr-
dueed under this lease'fs 25,000 tons in each of the years 1904 and 1915,
50,000 tons In ench of the years 1916 and 1017 and 100,000 annustly there-
after.  The lesseo i requiced to erect o washing plant for the concentrition
of the =andy ores 0 the property, of A capacity to produce ut least 100, 000
tons of coneentrated ore In the'year 1916 aod pach yoeae therealtor, This
lease comprises 2,127,503 tons of ore by last report of 'ax Commission,

Lense Strrendered .— Notlce hos hoen given the Northwestern Improvement
Ca. of Intention to surrender on Jan, 1 1915 the lands held under leaso

m I, ‘This Is n leaseliold of the second class, Under the terms of tho

conteact earlier surrender could not be made.
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STOCKS HELD BY TRUSTEES AND BALANCES DUE TO AND FROM THEM
A3 AGENTS.

Togul

Propriggary Campinies— Sigck.
Weat Misgabe Lahid Co. ... 750,000
Arthure Tron Minkng C 50,000
Flllmore Tran Mini 60,000
Harrlson Iron Minin &0,000
61,000
50,000
50,000
Gy

e froft
Prop, Co%.

e fa
Prog, (fog.
84,124,008

Trustess
Hold.

750,000
A0,000
50,000
50,000
50,000
50,000
B0,
A0iy
HS7,000
100,000

Putr

Sharex.
11,000
100y

100

104

100

1
104
100

Polk Iron Minlpg Co.
Tyler Tron Mining Co
Van Buren Iron Mining Co.
North Star Tron Co. .. - 15,800 10
Leonsrd [ron Mintng .= 200,000 100
NiblwalronCo... ... ... iy 99,631

ESTIMATED ORE CONTENTS OF LANDS OWNED AND LEASEHOLDS,
(a) Estlmates by Great Western Alintng Co. Jan, Las 1o Properties Leaxed o 1¢ (Tonx)—
161 1012, 1011,

In lands owned i tee
In leaseholds of the firss olasd .
holids of the second olnss - .

100,744
104,526
314,084,789

827,304,775 322.350,071

R5,704,722
408,085 403

TOtA under lonsn to Great Weat, Mg, C
(b)Y I Ainds Cotered by the Ot Longes™
Records of State Tax Commizsalon May 1.. 97,364,308

102,626,005

Geand Lotale . o oo ie e aeaeea--A 11015 430,021,773
SHIPMENTS AND REVENUE.

Under "0l Loukes' ——— — Unider Grear Westtrn Mining Co, Leéose—

Tand Arcragé  Retendie Tiny Average  Royally, MAinimuim

Miwed.  Roynity. Recoloed, Shipped, Roylor inel.Fretoht, Koy Ace't

M07.. 2,002 8800 13.9940¢. 137,270 §.838720  £225 020 = -
10081204 € 10,1588, HI8,050 A0R° 1,180205 1,006 451,
1900_.2 14, 00040, 443,011 41,028 THA08T 2006 42
455,079 2,040,070

1310
o1 05,080 5,344,078

1911
1913. 22,509,706

16:20020,

30 2,004,708
17.35250. as1

e

¥ te, % ks

1013, . 2.752.020 :Hgéfﬁ 410,101 3,221,057 1.283036 :;,:i?‘.i.'lm,s
The dellglenoy minimum royally payments of 1908, 1000 nnd 1910, aggregating
£4,160,200, were complotely alsacbeil by minng operatlons of 1911 ond 1912, The
ttem “Royalty, [mel, Frelght,'” In 1013 Ineludes: Royalty on §.62115% Irom; $0,358 -
435; royuity on les than 4055 lron, $12,033; total ln Income aecount $9,372,068,

TRUSTEES STATEMENT OF REUEIPTS AND DISBURSEMENTH.
1913, 1012, 1011, 1910.
E1 450,000  £1,000,000

100,000 100,000
West Missabe Land Ci e 00,000
Loeonard Teon Minlog 2 $705,000 835,000 305,000
North 8tar Iron Co. . coecvn-- 223,402 47 270,434
Juckson, Polk, Tylar Min, Cos. . 300,000)
- 51,018,402

1156487
£1,133.550

] JML
43,704 7,435,051 1, it
3

Dividends from—
Alloues Bay DoeX C0. o vvenvann
Dul, Sup. & Weit, Te

2,106,000

£2.105,000
470

2,306,431
12,005

82,377 440

S98,107
750,000

Total dividends recelved. .
Interest, &o. .o -

Toti) recelpta
EXpenacs. .. ...
DEtrbutlons on tris

52,704,162
fa X1 373,144 373,172
eatea®  T50,000 730,000

Balnes for period.. . ... - .. -Sur$310,7455urS 1580, 0805urs 1539, 242 (182006, 148
Balanee brought forwand-...... 3453053 1,672,073 42,531 L£38.079

Total surplus Dee. 51 . 33,763,708 $3.453.003 §1,672,073 £42 881

*[n 1013, 600, 1012, 600 In 1911, 5065 10 1910, $1 50; dn 1000, $1: In 1008, 51,

Nide—Tho capital atoak of the Allougs Bay Dotk Co, snd the Dulathi-Superjor
& Western Terminal Ca. browned by the Luke Superlor Co., Ll but by vile of the
ahiardholders of that oo, thalr dive, ire turned over to the brustees, Sea V. 09, . 347,

RESULTS OF MINING, &c., OPERATIONS.

1014, 1011,
410,161 0
0,372,008

52,111,470
267,627
2,250,000

Renanye—
b o) [ AL LT, U S . A5
Grogt Westorn lease. o S
Dollelensy min royalty. 15
Miscellaneoud. . ceva= BhEaa

Ot s e camrhamssansa=a=s 810,272,171
Dredvctims—
$47,819

031,251

1010,
$455,079
2,904,758
SO0, 308
20,067

£1,216,210
505,053 951,030
302,067 5788

51,524

450,942 15,738

$10,241 524 89,060,108

30,002
1]

Royaltles=Mini; State
Other lensed.. .
Adyanee royaities.
Hargent Land Co..

Frelght;: oreo . .

Mine development.

Porfeating titles

Dividenda pale
To otherd. .- <.

13,34 13,740
2253470 2,081,270
2430838 243,150
700,800

725,120
708,840
2,600,017 8,815,078 3,648,770
1,067,360 00,361
Lk 121,183 -
1,018,402 1,087 3
818,142 861,15 3,014
- 80,440,667 $10.532,980 38,008,438
$522,614 def$201 462 51,000,070
Note—Tho re e at Western: leasa In 1012 and 1011 s shi
dedupeting the amotnts (82,000,153 and $1,466,063, respectively) which were re-
quired to eaver the deflpfenoy minlmum royalty payments, now, wholly absorbed,
for the years 1008, 1000 and 1010,
BALANOE SHEETS DEc. 31.
Trustees®. Stufemens, Agents’ Stnfement.
Arseig— 1013, 1012, 114
Ol o oeewan-c--53,0T0,001 $2,671,004
A. B, D, Co, noted 814,260
Dividends recelv. 70,000
Interpst pecrucd. . 2a,78%

TOlccsviesase
Bulanoe, surplus

Arails— . 1012,
Die trom pro. cos, 54,604,209 23,100,111
Eatoanpd. tages. . 865,000 G54, 10

LD E SeCUrs. 06,000 86,000
-.nb.lt ncct!.‘n 843550 || % 56

Seralvable 2,20 TR

i il 2 LLHVE B
Due propeiet. con. 28,841,088 306,150,708
Adv, royalty rec'd

feom G W, Min.

Co, for 101 3agst.

whieh shipments

will e miade ' 14

Ua‘.lui'ulifti":—- {
npald dlve. ant
agats, payable. . £ £11 £40,304
Ondlsteity. (oeome

Do, 3la.icoo. 3,703,798 3,463,063

e T 18,440
TOtA] «oeoo oo 89,700,858 53,602,417 -

il Totala, .. ......%, IT 5k
*I'he greater part of the accountd recclvalilo and accounts paynbla wic
[n Jan, I014—V. 08, p. 1150,

The Ontario P;Jwer Co. of Niagara Falls.
(Report for Fiscal Year ending Dec. 31 1013.)
Pres. J. J. Albright, Bulfalo, Feb. 13 1014, wrote in subst.:

Business.—The business shows a vm?' decided inerease pver 1012.
Number of ICilmealt Hours Generated (0008 omilted),

1007. 1908. 1009. 1010 1911. 012, 1013,
60,837 139,810 226,744 310,730 882,180 510,905 639,081

Contracls.—The power gencraled I8 sold under controct as follows:
(@) Through the Ontarlo Mydeo-Electele Power Commission, to 45 muniol-
gﬂ [tios, while 6 more, wo are advised, will be added by Aprll 1. (5) To

Istributlng companies, manufacturors, eloctro-metallurgical and  other
Industrices at Nlagara Falls, Ont,, and the territory adjacent to the Welland
Canal.  (¢) To Niagars Lockport & Ontario Power Co, of N. Y., whicl dis-
tributes 16 as far east as Syracuse and Oswego and soutlh (fom Lockport to
West Beneea and westerly to Dunkirk and Erie, 1%,

Capacity —When our report foe 1912 was Issued, wo had 10 generators
Installed, with a rated capacity of 117,000 h, p,  During .1913 and on Jan.
28 1014 we completed the installation of four additional units of 13,000

h. B each,
feidends.~—The earninga justified us In paying four quarterly dividend
durfng (6 yoar of 134 % each, making & LG oF 5% . =

ONTARIO POWER C0. AND ONTARIO TRANSMISSION 00, INCOME
ACCOUNT |Eliminating Inter-Conipany Puyments)

1913, 1912, 1011,
Sale of power - 481,480,466 51,220,995 $925.028
Govermment rental__, _ 79,376 66,471 67,676
$1.163,524 $563.052
171,434 148,395
$719,057
14,629

51,597

21,0801
s1‘1‘36. 100

$1,410,000
194,774

5,317
68,520

§1,283.5843

Gross carnings.._...
Operating expenses.

$992.000
22,286

Net earninigs._______ $1,2

85,
Other receipts S3R

22,181

Total not Income.__ .
Int, Ont. PPow, Co. Ist 59 $121,216

Ont: Transm, Co.1st 53 05,931

Ont. P. Co.deb. 5. _ 178,525

Ont. Pow. Co. notes s

Dividends ___._____(5%

Mot nt. snd divs... .. §1,218.675
Burplus $65,168

.$734.286
341408

88,518
180,000

07,062
ggﬂ-l'ﬂﬁ?
76,102

2768 $010.228
$245,85¢ $124,060

CONSOLIDATED HALANCE SHEET DEG, 31.

1913, 19i il 1013,
£ L ] | LindiHes— 5
23,424 | Dok, Pow. Co, stk 1,808,000

|tmr.. 1T, « Btk 1,000,000
16,300 | Ont Pow Co. 15158 0,783,000
13,770 | Ont. Tr. Co. 15458 1,002

04 |Ont. P_Co, deh.fx 3
472,463 | 0P Co. N7, noted
10,720 | BUIN & seo'ts piy
Aver: e, nx, &o,
Dise, Dills rea. (see
CONEIN) . . .
Resorves

Asfery— =
Property & plant_ 25,824 675 23,
Btka., hds,, &e.,

ol other cos. .. 1,572
Prepald insuranee L
Ade'ts & Dllls
Contingant nsde
DlLs peooty,—1)

56,830
16,442
515,452 445,355

jotal oo - 25,524,013 24,208,213 | Total ._._.... 28,524,013 24,206,213

—V. 98, p. 301

Niagara Lockport & Ontario Power Co., Buffalo, N. Y.
(Report for Fiscal Year ending Dec. 31 1913,)

'I‘i‘le report, signed by Pres. Francis V. Greene and Sec.
H. Ii. Nichols, on Feb, 28, says in substance:

Growth —On Nov. 10 1913 the company’s load reached a maximum
of 72,053 h.p. Thea o dally transinission in 1913 was over 62,800 h.p.
oy compired with: 53,885 I p. in 1012  Gross earnings increased 0,89
and nos carntogs 1089 over 1912,  Almost all our business 5 with Inrge
constimers Nnder long-teom contracls.

Addifional Power Supply.—Refore was made in the last annual peport
(V. 06, p. 1019) to the provision which has been made for an additional
supply’ of pawer from o hydrsulic plant to 1 ostriucted on the Salmon
Rivor, and two anxiliary steam plants av Dyons snd Auburp, N. Y., whi
were acguired n Nov. 1012, Upon the completion of the Salmon River
plant it will not be necessacy to maintalu elther of these steam plants
constantly in commission, but they will bo starteéd np when the load re-
quires (k. The initial development of 15,000 b, p, from the Salmon Rlver
plant (V. 95, p. 1043) will be ava a about April 11914, It [5 expected
thiat the second development of 15,000 h. p. will boavailsble by July | 1914,

[A8 Lo offering of oneyear 1% collnteral notes (total fssue $000,000) in
:Jm,. IIDI:!. sec V. 07, pr 954, As to operstion of naw plant soo a following
Jage.

RESULTS FOR CALENDAR YEARS.
: 1913. 1912. 1911. 1910,
15w honirs
dellverad 270,320 (
I P sold.
Total rects. $1.500,
Gross Inc.. - $700,634
Not Incoma  $477,080 133451
INCOME ACCOUNT FOR YEARS ENDING DEC. 3],
1013, 1912,
Sales of eloctric power. oo ..o = $1,518.622 -§1,300,232
Cost of power #8461 ,408 654,863

$621,380
454,73

1909.

1011,
31,100,744
536,401

$H07,250

. Gross earnings
Not carnings (after operating oxp.)
Otherincome. . ocas _cos oS o 2.0

Giross Income
Taxes, ronts, .

S{S. 142
Intorest on 15t mor(gngs bonds. - ..

15,691
250,000
TNt O POt aiis g - S s sn oo 1 41,667
Int.on L. & A, steam plant purchase,
Sinking Mnd payments- . ... ..o...o

Balanee, surplus, or deficit def$18.422

*Imeludes in 1013 power purchased, $757.376, and Imwor produced,
593,087, incloding #0554 for depreciation,  x Includes intercst on bonds
In'sinking fund ($11,473 In 19013.)

GENERAL BALANCE SHEET DECEMBER 31,

101, 1912, 1913,
Aarite— $ $ | Ldabilirfes— )
I’lru‘?t!!rt;} &-Jplm:l. 11,204,020 11,201,831 l);!. prol, slock. ...
Sloking fund eash, 650 501 | 2d° pref. stook- - .- 2,000,000
Advanes g Erla 5 | Common atbek. .. 1,230,000
Constr, Co.... 781,818 - ..--- | First mige. bonds. 4,002,000
Tavestments ... aT00,000 TO0000| 1-yoar 8% sesired
t\:‘m‘klm} maset, .. 102,900 71 ""| e nr:lm_t TraiT 705,000
SUrTent areitE. .. corted Habiiitfes, 04,771
Cadh for constrie, . : BConstr, pur. planta 774,375
Contlngint dsscld, 44,548 Curnent Uabilltles, 531,089
Notes reoudv. dle. | Unearnd int;, &e,
| Rorsirves
| Do, notes réeolv.
| Profit and 1oag. . ..

2,700,000

4,030

13,202,627 12,427,020

a Toeludes §700,000 Salmon: River Power Oo. stock and 860,000 Niagarn
4 Brie Power Co. ptock, 6 Contract of purchase of Lyons and Auburs
atoam plants; <

Lo company hins a contingent lability as gearantor, both as to principal
and interest, of 50% of the 15t M. 5% J0-year gold bonds of the Niopara &
Erie Powe o, of which there wers $542,000 outstanding at Deo, 3
and of [0 of tho annuoal sinking Mund paymonts Lo ?m madn by Chiar
campnny, commencing Jan. 1 1916; also as guarantor both as to princips.
and Interest of the 15t M. 5% gold bonds of the Salmon Rieer Power Co., of
which there was §2,200,000 outstanding at Dec. 31 1913.—V. 95, p. 1003.

Spring Valley Water Co,, San Francisco.
(Report for Fiscal Year ending Dec. 31 1913.)

Pres. W. B. Bourn, San Fran,, Mar. 23, wrote in subst.:

Contingmmt Fund —To be conservative a “contingent linbility fund* has
heen ereatod which will, until the declsion of the rate cases, equal tho 159,
colleeted under injunction,  For this fund there was utilzed the amount
herotofore credited to tho contingent and Hability fund and an additlonal
amount from the surplus fund.  In view, however, of the remote contin-
gency of any Hability resulting from the revenues collected undder injunetion,
we belleve this fund will ultimately be transferesd to the surplus fund.

Business . —The number of connections on Jan. 1 1914 was 63.018, &

inof 2,307. By a pitometer supvey and o rigld system of louse-to-house

nspection, the consumption of water was kept down to a daily average of

Total 13,202 527 12 427 9201 Total

hitized for FRASER
//fraser.stlouisfed.org/
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49,074,404 gallons, belng o dally Ilncrease of 549,424 gallons over 1012,
About 605 of the quanuioy of water daily dull\'t'rl:{] is moterad .

Calaveras Dam —Conditlons having arisen undor which e seomed ad-
visable to consider the beat type of dam to bulld, Willlam Mulholland of
Los Angales was asked to consldar the project with K. C. Horrmann, our
Jhial Engineer, aod submitted plans calling for the erection of a hydraalic
il da, which, consldering all the questions Involved—foundation, esrth-
quake l-'-P}ldl'-illll-‘:‘-. Impermeabllity, &e,—is Incomparably the best aod sufest
type.  The board on May 23 1913 resolved to procecd lmmedintely with
tho erection of this dam. By working two shifts all necossary praliminary
work wis completod 8o that the unusually high foods of the winter hnve
beon cared for without any damage whatover to the structure.  With
the 1'-.lmf)h'tluu of the Calaveras dam (V. 9 - 12900 and the Installation
of additionil condufts 1o San Franclsco, the city of SBan Francisco may feel
SecUre [or many ¥ 8 to comoe rogarding I8 water supply. The winter's
ralinfall has been fdeal for the perfect of nll data relative to stream flow.

Suils —0n Dee. 31 1013 o condemnation suit was commenced by the
clty of Ban Franciseo to acqiire the greater portion of the property owned
by your ﬂummhlv. The rate cases have beonn seb for teial on May 4 and fu
Is hoped Lh trial of the condemmnation casa will follow soon wlter.

The directors hinve engnged Leonand Meteallf of Boaton, Allen Hazen
of N. Y. and O, G. Anderson of Denver to act with our adyilsory enginesrs
in nll matters pertsining to tha proparstion and presentation of the rate and
condemnationsiaits. (V. 08, p. 76:)

[As 1o gals of 31,000,000 2-year 514 % notes and Increase In annual
dividend rate from 25 (o 21495, sea V., 95, p. 76; V. 07, p- 1754, 1206:]

INCOME ACCOUNT FOR CALENDAR YEARS.
Earnings—
fnLer 5 )
Rente. .- ___ 28,79
Suburban C i LE 20,43
Interest i i Ee
Miscellaneons ... f e o A1 0,568
Gross earnlngs - - ‘ 36 $2,805,903
Operating axpenses 19,116
Nob earnings 28,377 52,179,847

Deduet—
Taxes. . £302,228 2362,851
Intereston bonds. . .. . 714,360 714,360
Other interess . 0.9
Depreciation, &e . .. 200,000
Contingent & lab. Mood . 240,000
Dividends _ . (2
Miseellan

Tatal doduction: I $2.2:
Balanto, surplus:. .. _._ 124, 177,904

BALANCE SHEET DEQG, 31.
114 1912,
] 5

74,807
11,050

S415,213
714,380
42,035
200,00K)
87,5

2418,310
714,360
41,004
260,000

7
60,000
18,005

AT 240,00 ,
j 9% 695,000(217) 560,000 (295) 560,000 (27
1,030 4890 o v

1113, 1912,
Liabitities—
Capltal stock. .-
Btovk wsesment.
General  mortgnge
A% bonds ___ . 221,277,000
2-yr, 5% S5 notes_ 1,000,000
Cureent labllitlea. 042 326
Dopres,, &0, fund 2,524,023
Contingent nod L=
_ Ditity fund 1,703,401
Capltal surplus.c. 14,800,264
Burplud nat rev.. . d302,000

Arsclr—

Real atate, Water
rights, rights of
way, &o a056,003,857 04,000,301

Gen. M. Bonds_..b3 418,000 3,128,000

Billa & Récta, rec. . 2,820 B0, 150

Mat'l, supp., &o.. 330,000 320,874

Consimers’ neots. 77385 77,804

Unamort, diso't,

., oD noles. .. 23,677

Cnah = 120,819

$
28,000,000 25,000,000
B40,000 7 840,000
20,087,000
1,658,301
2,207,150
pasl 700,000
S 32,640 l-l.?}?ﬂ.‘.’?l
Bpecial deposit un- 758,080
der Injunetion.. 1,703,401 1,315,553
TOW..........71,310,874 80,874,718] “Total 7L40,874 60,874,718
a After deducting $241,028 for sales of properts; Femovals of ogulpment,
&e. b Includesin 19 SH0000 i n treasury fnvminm..ti.';'l)ﬁ.l)ll!‘{ln 1912)
of which 1,420 bonds pledged and $528,000 to be received for capital ¢

penditures Inouresd prioe t0 Dec, 31 1013, ¢ Arvlsing from ro-valuntion
of capital assets.  d After deducting 8525853 lor amount teansfocred (o
.

contingant Habllity fund,.—V. 08, p. 7
Atlantic Gulf & West Indies S8. Lines, New York.
(Report for Fiscal Year ending Dec. 31 1913.)
Pres, Henry R. Mallory April 11 1914 wrote in substance:

Resulls —This eorporation’s Income account shows surplus for the year
of $224,795, an inceease over 1912 of $42,007,

Marine Equipment.—During 1912 the book valug of this Item was re-
duced and the excess teansfecced to good=will,  The values arcived ab woes
passed upon by peactical men and in some cases altered toappraisal yalues,

Reduction tn Stoek of Subsidiary Companies.—The shareholders of the
sovaral companies nt tha Inst anninl mesting voted o rodites the par value
of the capital stock of each from $100 to 350 per share, thus cutling the

ap yalie of the capltal sto fithe Qlydae Bteamship Co., Mallory 85, Co,,
E‘u\v York & Cuba Mall 35, Co; and New York & Porto Rico 88, Co, from
an aggregate of $56,000L000 to $25,000,000 [tho present share eapital of the
companics named followlng such decrease b5 §7,000,000, $7,000.000, $10,-
n(}nlhnﬂ and $4,000,000, respectivaly —HEd.]. This step reduced the value
of good-will, bringing same mors nearly Inaceordance with the actinl
value of the nssots,

The subsldiary companies have done n good business, with an Incresso
I operating rovenue of $1,380,782 and of $776,534 In grr.!:is Income.  Supr-
plus for the year, $1,542,733, shows an loereasa of 581,119 over 1912,
Continuanes of distucbed conditions In Mexico has alffectod the revonucs of
the Ward Ling, but its steamship sorvico has bean malntained to thya ports
of thny Icupm_ii!\' with profit. ‘The passenger service of the Porto Rlco
Line was Improved during tho year, and s fucther improvement wias made in
1t Auelng Marel of this year, with noticeable incroase In patronages, A ppll-
eatton of new sugar tarilf nnd nnusunl competition for feelghts has affectod
the earnings of this Hoe sompwhat. Noemal concdltions have provalled
In the opeeation of the Mallory Line, and nearly for the Clyde Line.

Steamships ~—The Lenape of Qlydd Ling wonl into secvice Jan. 1913 nnd
Is very popular with the pabli nd has I)l‘uvnu tharoughly sati

The new stoamee ( ald in sncedsstul operation on the's
Florida, Two new sieamahips of aboat 9,000 tons each, o
o August 1013, are o course of construction for the Mallory
port Mows, Thoy will heof good
eal applinnees for handling cargo, and resdy
The stenmship Carolina of Porto Rico Lir
gines, bollees, &c., wont lta soevice M
{nttreased 1o speed ;. economiesl operation and eargo carvying,  Progress {8
being made with the plans for & new passengor namee foe the Ward Ling,
which will o superior to any owned by our several Hnes,

Terminals,— Caroling Terminal Comp: 5 property at Qharleston;
2 Pl o B TP T o delays o constructive development lneldént to o fre
on the prean bt they will he fully complofed In May next, Thesa
terminals, erior toany in Charloston, ace baing bullb foe the Olyds Line's
cxeluslyve nse, and ars the cgqual of any at South Atlantle or Gilf ports.,

04, - 1610, 17480 Terminal propecty at Wilmington, N, O, has been
purchased nod 6wl be Improved nt ones with modern doekes and sheds.
hitlaok —Sinee Jan. 1 1914 business conditions hnvenot beon is good and
the cutlook for the immediate future is not as promising as last year,

INGOME ACCOUNT YEAR ENDING DEC, 31,
1013, 1912

: 5
old 4l 7

11
Ling.at Ne
gl , Large cargo carrlers, with oconomi-
for sepvice In Sept, or Oat. 1914,

ter the Installation of new on-
LaLE, having boeen matecially

Dividonds feom sub-companies. o
Interest on Investments, &e..
Tatal
Dedct—
Interest on bonds, o
3 bonds assamed 2,35
Othir Intersst nnd taxe 2,614
Murine insurines. L
Bundey expenses, & B 2,883
Dapraciation on marloe squipn 62,600 2,500
Depreciation on Investments. ___ 200,000
Total daductions. - .. .ao 968,014 1,021,870
Surplus lfor yense a4, 152,785! 33,208
The forezning Ineome account does not take into consideration the un-
divided surplus earnings of tho subsidiary companiss,

650,000
=2'as

ized for FRASER
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BALANCE SHEET OF PARENT HOLDING COMPANY,
1013. 1912. 1911.
Assels— g

Sub-co. stocks, &e., acquired In exch, 42,200,872 42, 231‘]_)‘{}‘2

Maring L'i}Lllpll]U"t- ......... 1,250,000 1,250,000

Invest. in bonds, stocks & other secur.
subsequont]

Notes and e

Lingx pleed Dnsores

Averaed Interest,

Cash to mest Jon, coupons. =

OashyIn bk oo oot

Tatal .
Lilabilitie:
Clommon - st
Draferred
Fifty-yoa
Bonds guaranteed

42,088,087
1,250,000

3 100
3300400 312475
145,72 301810

40,008,121 45,900,576

14,907,000 14,007,000

14,006,400 14,900,400 14,996,400

12,502,000 12,623,000 12,007,000
1,014,000 1,076,000 1,138,000

Accrued Interest, ... .o 434,400 ST 316,275

Reserve For depreclation 302,171 RIRE . '39,3)06

Burplus *1,797,150 1,670,263 1,320,476
L) i 1 " e SN PR, 46,095,121 45,000,575 45,802,051
* After adding $2,002 sundrey credits,

45,862,061
14,007,000

Subsidiary Companies, Comprising Clyde §5. Co., Mallory SS, Co.,
N. Y. & Cuba Mail §5. Co., N, Y, & Porto Rico S5, Co. and Sub. Cos,
CONSOLIDATED INCOME ACCOUNT OF AFORESAID SUBSIDI-
ARIES FOR CALENDAR YEARS,
1913. 01
Operating rovenio 3194071 i S0802 315,777,423
Operating expenses- ... 16,400,012 15 4 4.0 v 3,237,050

83,000,228 $2,540,373
= :;fs,r,;-u (27,450

—--. $3.341,804 $2,505,270 S$2,717.086 £3.107.832
011,250 8940,700 890 $082,404
8,840 4,005 1 ' 60,431
GR3,3009 659,861 - 3=
Daprod 105, G616 =3
Divide 020,000
Balance ... ___- sur .$622,7493sur 8201014
CONSOLIDATED BALANCE SHEET DECEMBER 31,
1013, 1912,
$ §

52,105,
612;

Not Income
Other income. =,

Gross Ineome

Dettugt—
Bond interest.
Int, onnotes
Rpntals

1,271,520
1,130,000

Assels—

Marine equip., term. prop., equities
in wrmiun 5, terminnl and transfer
oquipment, good-will, fean,, &e.__ ¢

Iny. pledged under mtgs., oth. spe.&e. 2,

Inventories

Notes and aced

Aments' balances. - . -

ﬂhlglm’ accldents & gon. aver. clalms..

Clalme In suspense, loss reserve

Unexpired Insurance, &

Marketable stocks and bon

1011,
3

T

bolmidem =il

e L e
e,
=

Az

for coupons dus Jan. 1.

in banks and on hand.
Miscellancons =
Def. chgs. to'oper., open yoyage ac

=1
v

L~y
oIS

=Tl i

Total ... 80,042,145 80,482,578
Liabilities—

["né)' stoek Issued (of which 327,695,-
500 owned in 1913 by Atl. Gulf &
West Indles 88, Lines)

HBonded debe

Bonded debt of underlying cos.:

T 8, & Porto Rico Nayv, Oo. 18t Ss.
Notes and aceounts payable. .-
Acerued interest on bonded debt. - -
Other current Habllities
Def, crod. Lo opet.: open voyage ac
Reservo for depreciation, &

Hurplus

56,000,000
16,508,000

150,006
1,701 8:

50,000,000

25,000,000
17 140,000

15,044,000

485
4,970,206 3,681,
al 310,717 307,810

52,701,720 80,042,145 S0,482,578

a After adding $135.254 st:mlrf nat eredits pertalning to provious years,

Thees are also contingent labilitlos on guaranty of 505,000 Clyde 85,
‘I‘t.':_}miunl Co. bonds and £409,000 Carolina Terminal Co, bonds.—V. 08,
B. 764,

U. 8. Industrial Aleohol Co.
(Report for Fiscal Year ending Dee. 31 1913.)

Pres. Frederie M. Harrison, says in substance

In some departments, doe to abnormal teade conditions, lowor prices
ayvailed, with o resultant decrease in net profits,  The volume of husineas,
1wever, has beon satistactory, and tho utilzation thercol in new (lelds
has stimulated o demand for our prodocts which indleates subistantial fu-
ture expansion,  Attention 14 directed to the fact that five quartecly divi-
dends have been dedieted from the year's net earnipgs n order that the
amount of the quarterly dividend on pref. stock declared in Doec., payable
Jan, 15, shall not, ns heretofor, be fncluded (n the sueplus at the elose of
tha fisenl term:

Our company has continued its polley of
ating eondbslon aund, wherever possible, Ine
pacity of I ol Aineo the close of the Flse
repork, to-wil Jan, 9 1014, one of the dis 0
It assovlated dunaturing warehouse, sitnated at Now “l‘l"f‘”“i iha (Bdlo=
auately nsned wore destroyed by fire,  However, by geatifying eo-opor-
atlon on the pagt of onr other plants, commercial operations have procecded
withoet Interruption.

INCOME ACCOUNT FOR YEAE ENDING DEC, 31,

awintaining In excallent oper-
sini; the erficleney and ca-
I'yvear coversd by the above
lorles of your company and

1010,
S503,590
411,188

1011,
$1,308,300
0,083
; 01,5875 71,003
156,020 2006 1830 TR.341
420,000 000 420,000 000

Balanes, sueplus. ..— §232.358 52“.(',?.}‘
: BALANCE SHEET DEC, 31,

1013, 1012,

Assilr— g Linbliirtse—
Proportiea pwned. 10,826,800 16,408,002 | Common astask. . 12,000,000
Cash 609,158 674,111 | Preforred stook.. . 6,000,000
Ape'ta & Dilis roe. . 3,558,527 3,008,247 | Ace’ts & bllla pay.  *af1,054
Mdse,,  matorlal, Pret. div. Jan. 1914 105,000

&o, (post)..... BI7TA562 603,404 | Rep . DIALT 0% bds 1,300,000 1,
Unoxple'd Ind. &o. 30,054 18,554 | Surplud . . 2,136,900 (2,000,008

Total -21,003,020 21,602,348 Total 21,003,020 21,002.348

# Tho company deduets the aceounts and bills payabla { 361,054) and
£252.740, respectively, (o 1013 and 1912, and (o 1912 also $105,000 reserv
for dividend No. 20 on praf. stock, pald Jan, 15 19014, from the total of
current assets (85,077,021 and $5,2594,310, rl.\illeut.l\fuly" showing the same
as A not assat (854,610,007 In 1013 and $5,001,675 in 0123, ane omitting

1013.
Profits from all sources. $1,006,774
Hopalirs, malnt, & dopr. 4,29
Tasuranes and taxes. ..
Admin. & other exp.
Pref. dividends (75

1013, 1912,
5 3
12,000,000
14,000,000
282,740

100,000

! tha ftem from this other stda of tho decount as & lbaility.— V. 08, p. 528,
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United Cigar Stores Co. of America.

(Repart for Fiscal Year ending Dec. 31 1013.)

Greorge Watltley, Treasurer, April 17, says :

At thio el of the year the opeeating companios had fully equipped and
doing  busintss 36 stores In addition to thoss maintained at the end of the
previous year. Cnslion hisnd and Secur ned loans showad an neraass
of $768.019: The aales Incronsod § 3 b, In view of the genhoral
business conditiong wo mnsidar thig [perease In saleg duo to our old poligy
of pubti e {nto tha biusiness o large parct of our varnings.  The -
ment does nob inelude  the sarpius of subsidiacy compantes which was nob
dociared out by way of dividends.

INCOME ACCOUNT PO THE YEAR ENDING DEC, 31
DYy e dnk, rocely . (T oYigs, 1 §2, 171,510 | Common dividendd (535
Preforved dividonda (T4 £316,500 | Dalance, sarpind. ...

1013,
81,493,910
360,714

BALANCE SHEETD PECiaL.

Apsefy- 1043, 1012,
Stoikk i ! ]

In uih SR 000, 20,4
Croily o) oy

Toikna (s
Adv, tu
BHIS rooy
ACOKS,

VAT —

non stk
1 Wtoak. .. 4
g ynhla,

LU 27
27,000, 4
[
Bl 15,406

oy 1 i £G4
1,718,000 | Burplis - 1448205 1,087 .5

A0

Tabal ‘3:'1,1':;:,.17; ; _l| Tatal L -z33.172.074.32.802,854

el -
— V. 08, p. 1248
Kansas City Breweries Co.
(Repart for Fiscal Year ending Dee. 51 1913.)
RESULTS FOR CALENDAR YEARS.
1913. 1012, 1911,
Barrols solid 320,754 414,600 338,332
Total incomie _'.E..G.‘i? J05 ;Ljﬁ
Purchases and axpenses. $2, ft.3 'Ihl]
Deprecintio y (R0
Intarest on bon 08,480
Sinking fund. - ...-.- 25,000
Div, on pref. stock (6%)
Total deductions. - $2 466,950 32,420,268
Balanees, surplus for year  $120,016 526,290
BALANCE SHEET DEC. 31.
1613, 11z,
8

10110).
il

5
108,480
23,000 O]
87,9680

$2,582,404
330,965

1013, 1012,
AMBE 5 Liabilitles—
Brewery plaiits, &o. 08,056,785 6,668,887 | Common stoek. _ ..
Furnifure & fxlires. 4,006
Outeide ceal eitbte, i
wpeneles, &d..... 160642 133384 | Aco'ts payable, ace
30 1st M. bds, (cost) 10430 19,430 erued tuxes !
T15,604 | Tota) surplus. . - 350,041

Mat'ls, sup.migd &e 701,131
Caah 19,055 24,068 | Sinking fand reserve 320,090
Tothl e e o T 008,058

s
1,657,000
106,000
3,050,000

331,840
770,085

204 .67

TADL 3N

$
1,867,000
Preforrsd stoek. ... 1,466,000
¥irat mtge. honds. .¢3, 005,000

332422

7.008,058 7,456,948

q;i!l"“?"l'ﬂ' plants, proporties and good-will Include value r{}rinr to 1004,
15. 43.634; additions and Imgruvmnams. lﬂ(}ﬂ %226.5!]1?; 14
5 d ﬁml :1'1 :

07, $285.870:
" 15; 1910, §1 1911, $250.503; 1912,
107.754; 1913, $85.668; total, $6.058.461; less deprecintion reserve,
801,606! bal., $6.056,766. . b (neludes $10,471 sinking fund reserves and

&lgsgenuﬂ; unds. ¢ After deducting $303,000 bonds in sinking fund
=Y., D. 527,

GENERAL INVESTMENT NEWS,

RAILROADS, INCLUDING ELECTRIC ROADS,

Ann Arbor BR.—Notes Sold.—A syndicate headed by
F. J. Lismau & Co. have purchased the $750,000 2-year 6%
notes (total issue limited to $1,000,000) which were author-
ized on April 14 by the Michigan and Ohio RR. Commissions.

Tha notes nre dated May 1; int. payable semi-an., May sl Nov. 1, at
Empire Tr. Co., trustes. Depom. $1,000 each.—V. 08, p. 1243, 1154.

Arkansas Louisiana & Gulf By.—Foreclosure Sule.—
The U. 5. District Court has ordered the foreclosure sale of
the road. Upset price $200,000.—V. 96, p. 1627.

Atlanta Birmingham & Atlantic RR.—Sales Adjourned.
—The foreelosura salés of the propertics of the company,
Alabama Terminal RIT. and Georgia Terminal Co., whigh
were 10 have taken place on April 22, 23 and 24, have been
poatponed until Monday next.—V. 98, p. 1243, 1001,

Bituminous Coal Roads.—Vole Against Strike,—

A piress dispateh from Indianppolls Info yestordiy aftornoon atates thab
thi bitandoois conl miness 0 Western Poansylvania, Wist Vieginis, Ohllo,
Indinng and Ulinols votad ot thee feferendiom oyeewhelmingly to approyva
the recommendation of (ho pof Lot that the minues venafin
worle pind e tho sostlemont by districts of new wage agremnents in nlaog
of thoss wiiloh \“C‘Jll’l‘lll Sarch 31, As heeetolobe stated, a largo number
of mindms lmyvoe betn out, notably In Peamsylvanin aml Ohio.—-y ., 08,
245, 1154

_Buffalo Rochester & Pittshurgh Ry, —Lisled.—Tha
New York Stook Exchange has listed tha $1,400,000 consal.
M. 4159, bonds, due 1957, which were recently sold (V. 08,
p. 1155, 1070), making the total listed to date 35,712,000,

OF tha boods, S340,000 woes soel ta pofumd 60 9 ufr-tlllnum‘nl_. bonus padd
ated sancolod By el alnlehie fund and (e reosinder for copstraction and
improvements —V. 85, p. LI6G, 1070,

Cape Breton Electric Co., Ltd,, Sydney, N. 8,.—Stock.

Tha shnreholdors will voie May 6 oo fhcrensing tho suthorizal eapibal
gioek Trom $1, L0 (8250 prof. and. $1, 125.000 common) ta 51,625~
000, by ralsing the anih. 1 (4% non-ouni. ) from $250,0000 60 $500,000,

to provide for selenalons, .*’:n-_,—\'_ D8, p. 088,

__ Caps Girardeau & Northern Ry.—Receivership.—J. W.
IFristoe, President of the 1. J. Moess Tie Co., has, it is re-
ported, beon appointed veceiver on petition of Giboney
Houcl, son of Louis Houele, wlio buill and formerly owned
the roads which were consolidated under the present name.
—V. 98, p. 822,

Central Electric Ry., Kangag City, Mo,—Inlerest Pay-
ment—Eilension.—Tha committes representing (he holders
of the honds doposited under the agreement dated March 10
1914 announces, by adv, on another page, that it hag ars
ranged for the peyment at the office of the Kquitable Trust
Co. of New York of the interest dus May 1 ll.l.l'} on aaid hds,

The commivtes also announces that o number of holders of the bhonds,
who for varlous reasons have besn unables to doposit within the tioo
originally fixed by the committee, having expressod & desiee to avall Lhem-
selves of the privileges of she agrpement, the comundttes will, for thoe prosent,
permit further deposits to be made, such permission, howeyer, badng
subitet to withdrawal without notice.~V, 98, p. S48,

$258,006; 1909, $195

pitized for FRASER
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Central New England Ry.—Bonda Authorized—The
P. 8. Commission on Wednesday granted permission o igsue
3,000,000 4149, 50-yorr 15t M. bonds fo be sold at not less
than 85 14 to retive flosting debt and for impte.—V. 07, p.G66.

Central By. of Canada.—Projecl Revived—New Bonds,—
The company and tha contractor for the bond issue auth-
orizad Purr’s Banle, Lid,, as their bankers, and Dent,
Palmer & Co. to reecive subseriptions in London April 6 to 8
at £00 per L£100 bonds for £1,225,000 of an issue of £2,600,000

. 2% hond: The ady. saye in substance:

il ot sunstrueted

¥ i xd i ennchés
ot oo sl land grant saly-
¢ of Interest

o thoit
. el from Lho

) it
Jditipn to pi
th exeention of 38
e : tes Ry X 1 1hatid.
UM Dl CAL ety (B2 GO0L0M 01 1 Do offoead to the
Holders of & tstanding bos el Wil npplicdd lo redesiption
ool (V. Pe T2 Ve BT, o Lif 15 0, aiulvalent
s - Montreal,
L0 have bean
I n N. t 4 88 10 I,
i aed S1.0006. - Princlpal due Jan. 1
W Y nption oo o after July | 1020, o, If
;I‘:l['l o reunlzation vr oz natlon or frous land saled,  Trustee,
Clty Hafo Deposlt & Agency Co., Lid., London.  The Aets rolating to the
any oyt thio v af bonids to $30,000 per mlle consiractod or undes
Lt bo eonstraeted o purchased, The smount recelved from tha
sala of the bomds @fice payment thereout of existine oblizations (ander
©0,00 will bo applicd o construetion, pure Stock, &,
The purposa for which the bonde ara 1esued, anil :ts of the rail-
way, are In statemont by the Pre vt which notom s this prospoecting.
A conteact dated March 27 1913 provides for the completion of the
mnin' line from Afonteesl to Midland by Deo. 31 1014, with branches,th
eost plus 109, except foe bridge ovee Obta River st Hawesbiry, werew
for the present the beidge subsidized by the Gove. will bpused.  Gradintse
on.main ling will not exeesd 410 of 197 eastward,  In addltion to grain and
othor flirongn teallic, the managanonn expech &' large local traffic, Capital
stock puth., £7.000,000; lssuod, 82,328 500, 'The Canndian Gove. hag
aleendy voted , onocertain section of the line, vhe usual subsldy. A Mrther
grant to eover the romabnidor of the lne bebesin Mottreal and Midland has
been applied for at $6,400 per mile.

[The Qanadign Government having put out a statement declaring that
thera had heen no decision to grant snbsidies to the road, the company fssued
o elreular giving applicants for bonds an opportunity to withdraw. At the
same Ume the company rélterated its bollef that the usual Domindon
_c;uh_qldy would granted, and ealled attentlon to the Canadisn and
Eogiish legal opinion that the rallway is entitled to a lnod grant from the
Ontario Govt. to the axtent of the Montreal & Ottawa line, bullt in Onatrio.]

Dircetors—Ion, William. Owens, Montreal (Pres.); O. N, Armstrong,
Pres. Monteeal Coentenl Terminal Co., London (V,-Pees.) ;' W. D, Hogg, KO,
Oltawa, (\\’.—I’r-‘:ee.}: Honry W. Raphael (Treas.); J, Douglng Wells (See.);
Lt.~Col, A, B. Labelle and F. 8. Maclennan, IK.C,, all of Montreal; J. AL C.
Hihler, .0, M.P., 8t. Scholastious; John Drommond, Midtod, Ont.;
London Commlittee, with controlling volee as to construction expenditures,
antd with voting power on a majority of stock notll two successive years'
intirest hag been esrned on honds: Sir Thomas H, O, Troubefilee, Dart,;
Thos, Carmichael, of Dent, Palmer & Co.; AL L. Cohin.  Head offles,
103, Bt. Franels Xavier St., Montreal; London office, 363 Winchester
Housa.—Y. 98, p. 1155, 72.

Charleston & Western Carolina Ry.—Delails of Bonds.
—Tha new first consol. mortgage to the Safe Deposit &
Trust Co. of Baltimore, as trustee, is mada to securs not
exceoding 810,000,000 50-year bonds due Jan, 1 1964, via:
Sarles A bonds lssnable at once to retire the $2,380,000 focome

bénds dated Oet. 1 1804 (the interest rato thereon to be 29

yearly for the firsy 2 years, tor thenest 3 at 35, for the next 5 at

A% and thirealtor at 5% DO ANNMMNY - - v oo v mene mnvnnren - 52.080,000
Reserved to bear intercst at not to execend the lawful rate of

South Carolina—(a) [ssuable from time to timo to retire & for §

{.tu-. %".L.-'.Zi].f}i]ﬂ 15l 58 of 189§, and $600,000 Augusta Term-
nRlfs. =

(9) For adiditions, betterments, extenslons or equipment___ . _
—V. 08, p. 834,

Chicago & Alton RR.—Application.—The Missouri P, S.
Commission on Apr. 20 heard the application for authority
to issue 491,000 additional gen. M. 6% bonds: also, it is
reported, to take over some of the auxilinry roads in Missouri
which have been owned bu the company but treated as sepa-
ate properties.—V. 98, p: 838, 453,

Chicago Burlington & Quincy RE.—Lisled.—The New
York Stock Exchange has authorized Lo be listed $9,000,000

goneral M. 4% honds prior to July 1 1915 on notica of ex-

change at par for underlying bonds in accordance with the

morteaps, making the total to bo ligted 370,000,000.
Earnings.—For s ending Dee, ‘?;! ;

i
Six

{§ £
hulongts M1t

3 20, -4 20
1014, : ) Al

o
=

3,320,000
4,300,000

5.  Dalange,

.= =« 201,004, 08
[ - a0 71565 2 :
—V. 08, p. Uny, 911,

Chicago Milwaukee & St. Paul By.—Aduthorized,—The
conipany has applied o the Illinois . U. Commission for
authority to issua 250,000,000 General Refunding Morlgage
bounds whicl were recently authorized by the Wisconsin RR,
Commission (V. 98, p. 73). The application may ba heard
on April 28,

Tha petitlon states $5,000,000 will be nslwtu!m! for tho slevation of trcks
on the Nlcomingdale and Bvanston Deanchaes within the city limilts of Ohi-
eago, work on which Iz expected to Do Degun as Loon ak the bonds have beon
disposed of. - Beveral milllon dollars are 1o Le speat ou th  enlargement of
the Chicago termingl frelght yards.  Néarly 100 milés of naw tracks will be
Inid and extra safuty procantions in the yards established.  Double tracks
are to bo laid at varfous polnts on the systeo, this holng consldered the most
lmportant matter for which the money 15 to be used.

Samngs Bank Investments.—

Seu "New York State" In “State & Clty" Dept.—V. 08, p. 1244, 838,

Cleveland Painesville & Eastern Electric RR.—Noles.

The Ohio T, U7, Commibsslon oo April 17 sustnlogd tho Badng of $54,000
A0-vesir Rof, & 1xt, Migo. 5% on necount of bottermonts in 1013 —V. o8,
. 522,

Cleveland Ry.—Subseriptions.—The company early this
month announced that of the §2,141,000 of stock recently
offered to sgtockholders, about $2,000,000 was subseribed.

Tho stockholders have the rlight to pay one-half Aprell 1 -and one-half
Ju v 1, but majority elected to pay in fullon April 1. Up to April 1; Secs
retary Dayvies ammounced that checks for £1,500,000 had heen récelyed.
The company pald off b that weelk $1,230,000 floating debt on which § apd
6% Interest was pald.—Y. 98, p. 689, 610.

( Surplng.
JI20 §4 400 001 1-‘1.“’!!{),150
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Cleveland Short Line Ry.—Listed.—The New York
Stovk Exchunge has listed $11,500,000 1st M. 414% guaran-
teed bonds, due 1961.—V. 98, p. 689, 452,

Columbus ,(0.) Ry., Power & Light Co.—First Divi-
dends.—Initial dividends of 1149 each have been deelared
on the pref. stock series “B” and common stoel, both pay-
able May 1 to holders of record April 18.—V. 98, p. 830, 452.

Denver & Rio Grande RR.—Trackage, &ec.—

Sea T, 8, Smelt. Ref. & Min. Qo under Reports above,—V. 97, p. 811,

Detroit Toledo & Ironton RR.— Equipment Notes.—Tha
Ohio P. U, Commission on April 17 authorized the issue of
$250,000 69; equipment notes to pay the Central Locomotiva
& Car Co. of Chicago for the rebuilding in 1913 of 1,703
wooden cars. The N. Y. Trust Co, will be trustee for issue.

The notes hovo beasn sold privately ab par o largs blocks for Individaal
Investmont; Thov asro ditod April 16 1914 and pmators $25,000 exch on

April 15 and Oce. 15 1916 and 350,000 each on April 15 and Oct. 15 1916
and 1017,  Denominailons $5, 000 saclh.—V. 95, p. 011, 763,

Grand Rapids & Indiana Ry.—FEarnings.—

Operaling  Net (after  Other Tatal . Balance,
Calendar Year— Revenue. Taxes). dncome. Dedvctions .ﬁ'uf_{:.‘r;.‘c.
1013 3,080,232 765,040 351,834 8750,4%4 $57.200
101252 cee--5:436.270) DI3.73 5.887 211,072
Of the b o rplus; a8 above In 1013 ($57, 5 was used to
pay a n:»rl.ium'ﬂlJ the principal of vqui}urmnl. trust oblignticns, and the
remalnder, §55.055, was appropeiated Tee sdditions and betlermonts.—
Y08, p. 1071

Hocking Valley Ry.— Decision.—

. Tha U, 8. Supreme Court, on April 20 affirmed the decision of the lower
Court, which tmposed a fine on the cotpany of $42.000 for violatlon of the
Elkins Law In extonding credit to the Supday Creek (eoal} C., Instead of
requiriug a cash settlemont us o the case of other »_«I::Ful.rrs‘ The Sunday
Creek Co. was loed 520,000, "The Indictments were foand (o Nov. 1910.
This; it was held, was ilegal discriminntion, sod ampunted to the glving
and taking of rebistes. Compare V. 01, p. 1253 V. 04, p. 1625,

The U, H. Oleealt Court of Appeals rendered its decision on Fob, 3 last,
The indictment agalust the road contalned 23 counts, of which the da-
Tendant decided nov to eontest 10, Fhese wero 9 counts agninst the coal
company.— V. 08, p. 912, 454,

Indiana Harbor Belt RR. Co.—Farnings.—

Calériar Tatal Nt (after Othor Band Other Balance,

Vi Revenies. . Tozes). R Int. Int.ke,  Sur. or Dof.
$3,303,808 2730,060 286,405 220,000 §755,904 def.$232, 820
- 2036036  B16.055 74,427 281,600 597,583 sur. 12,052
—V. 04, p. 1G4

Kansas City Ry. & Light Co.—Inlerest Payment, &e.—

Sea Centeal Electele Ry. of Kansas Oty above.—V. 88, p. 830, 600.

Kansas City Terminal Ry,—All Sold.—

Tho $3,000,000 wddiel 1 48 bought by I Higzlnson & Qo,, J. P,
Morgan & Co., the Hlinols “Peust & Savings Baole, Chicago, and ofteren hy
thom last weele ab G300 and ot have oll bion sold, A large pact of this
s wias Sold in thy London markee. Sea V. 098, 0. 1244,

Mexican Ry., Lbtd.—Freferred Dividonds Omitled . —The
direcltors have decided not fo pany dividends on the £2,254, 100
8% first preferenca and £1,011,960 second 6% prof. sharves
for the half-yvear ending Dee. 31 last,

On Noy: 6 1913 payments ab the full rates of 49, and 39 respectivaly
were made, aiso o halfyearly distributlon of 1149 on the £2,25&,720
oedinary shares. Comparcs V.87, e 1256,

Minneapolis & St. Louis BR.—Lisled —The N. Y,
Stock Exchange hos listad 53,600,000 Refunding and Fxten-
gion M. 5% 50-year honils, Series A, dun 196(),

Earnings.—For the 7 months ending Jan. 31:

Grogd (ther Tares Int. Ren-  Balance,

Earnings Ineatiig. Aeeridgd, tals. . Surplis.

1 __35_§::5, 3 8GR0, 113 2 ﬂ?]l! 32,073,725 8155,632
> - b, 2006

Minneapolis St. Paul & Sault Ste, Marie Ry.—Lisled.
—The New York Stoek Exchangs has listed $4,0638,000 First
Consolidated M. guaranteed 4% bonds, due 1938, making
the total listed to date ' $56,863,000.

Py w8 for which $4.085,000 Honds wore Tésued.
Tesued in exchiv o Wke amonnt of M. 808, M. & A, 1st M bds,
To constroct 228,56 miles of road extending from  Foedvllle,

Walsh Co., N. D, to Drake, in MeHanry Cos, N, D, 131,05

miles, and from Ambcose, Divide Co.o N, ., to Whitehall,

Shericlan Co., Monb,, o (distanes of 85,78 ) also oxtensions

froo Bangoe Jobt. o Ceow Wing Coo Minn,, to Riverton In

Orow Wing Co., Minn,, 334 m.. wnd feom Tron Hob o Crow

Wing Co.. Minn., ta fron Mountadn in Crow Wing Co., Minno,,

8.21 miles
—Vi D5 D. 455

Missouri Kanzas & Texas Ry.—Dividend Omitled —The
direotors on Wednesday deeided not to pay the usual gemi-
annual dividend on the 313,000,000 4% non-cumulative
pref. stock: Irom 1008 to Nov. 1913 regular payvments of
29, hall-yearly wera muade, Comparae V. 98, p. 1245, 1157.
1 Tha following statement has been issued:

The divectoes deolded after capeful consideration that It would not bo

prident under present condifions to declire at this time a dividend on tho
pref. stock.  The extensive drousght of last July and Augnsy In IKansas,
Oklabotmn and Texas oxertod n vory versa offeck npon earnings, and he-
mides this; severe foods In Texis in November and Decomber, which soes
passod the rocacd of 70 years, ipnsly {nterruptod teaffic aod geeatly in-
ereascd cost of operation and exponilitnres Tor repairs.  Tha presant erop
outlopk in company's weritory s excallant.
2 Eqiipment Nolea.—The company is asking for tenders for
the purchase of about $300,000 equipment trust certificates
to ba issued in about a month to pay for equipment orderod.
—V. 98, p. 1245, 1157.

Missouri Oklahoma & Gulf Ry.—Receivers' CUerlificales.
—The receivers have, it is rn‘]mrtnd. been in eonference with
tho attorney for the bondholders’ committes, John R. Dos
Passos, and have defermined to issua receivers' certificates
for tha rehabilitation of the road at the eatliest possible
moment.—V. 97, p. 1823,

New Orleans Texas & Mexico RR.—Proposed Equip-
ment Trust.—Ths protective committee will meet late next
woek to vote on making a car trust for about $1,200,000,

The Now York Teast Co., ag trustes onder the mortgage of 1010, has
filed un amendod aond supplemental bl of complaint, in which the S¢. Louls
& Soan Franciscd BRR. s madoa party,—V. 97, p. 1663,

$03,000

4,670,000

New York Central & Hudson River RR.—Sule of

% ds,—It was announced on Tuesday that of the $40,-

000,000 415% 100-year refunding and Improvement Mort-
gage bonds recently offered, about $30,000,000 had been
placed in the hands of investors. The bankers state that
they will not exercise immediately the six months' option
on the remaining $30,000,000 under option.—V. 08, p, 1245.
K rom the proceads u[‘_l.;hu sale the company is paying off
the 521,000,000 1-year 5% notes which maturad on April 21.

\{‘:‘U!{llﬂr_'.({ l".'r_ammj.‘!':_‘c.’.—"]‘ll(_\ new linanee committes is:

i K. Vanderbllt, Geo, Fo Baker, Wm. Rockofalla S Tip

Wm. K. Vanderbilt Jr. cleotellor, 1. 8. Loyett and

Bill Veloed.—Governor Glynn on April 24 vetoed the bill
passed at the recont session of the Legislature woliihiting
the company and the N. ¥. New Haven & Hartford RR. from
charging their present sclu‘::lnl_u of commutation rates be-
tween the Grand Central Terminal in N. Y. City and points
in Westchester and requiring them to redueo their schodules
to certain maximums specifiod in orders of the P, 8. Com-
mission dated Jan. 31 1913, .

Governor Glynn says that it Iz aought to roview the decislon of the
<'\i3l?‘-'|kllt‘ Division before him eather than before the Qourt of Appeals,
where tha question Is now pending, sod that “legislation, howover mori-
torious, Meankly lotended to forestall a decision by that Court is wholly
unjuscitiable.”—V. 08, p. 1245, 1145,

New York Connecting RR.—Additional Bonds.—The
company recently sold to J. P. Morgan & Co, and Kulin,
Loeb & Co. an additional blovk of h:_).{‘llll‘),fl!}ll of lst M.
4135 of 1913, due Aug. 19563, makineg 316,000,000 of the
issie ottbstanding.  Guaranteed, by endorsement, as to both
prineipal and interest, jointly and severally, by the Pennsyl-
vania RE. Co. and the New York New Haven & Hartford
RR: Co. Hall of the 55,000,000 having been sold, the re-
maining $2,500,000 are offerad at 98 and int., yielding over
4.60% on the investment. See full particulars in V. 97,
p. 1504,—V. 98, p. 1245, 1072,

]“{GW York New Haven & Hartford RR.—Plan 4 fi]?f'f)f.'{-‘fl.
—The sharcholders on April 21 votoed to authorize the man-
agement (@) 1o proceed with the proposed agreoment with the
U. S. nuthorities; ballots east in favor, 058,316 shares, op-
posed 700. :t%nu'\’. 98, p. 1000, 1072, 1239. (b) To reduce
the number of directors from 27 to not less than 15 and not
more than 23; in favor 955,420, opposad 30,

Farnings,—Chairman Blliolt on April 22 was quoted:

Pralliminary. flgures for March Indleate thab oot rovenige befora taxes
shows an ingrease of about 100,000, Phls Ix the tlesk avidanes of any lm-
provement in eacnings.  The result was diooe to cacroful operation,  1f HU08G
enrnings ean he sustalned, better aul'uhl-fs Will rs=ule for this nokt: throes
months,  Gross inereased 350,000 In 1 Mest bwo wanks of April;

[Hrees. Lo 8 wrd of the Connecticnt Company 8 E\?}jlllfled IS S0
March etrnings compared with those of o year w20 iy as badly as did
thosa of February, but thas Apell will shoy ineronse oo net, and for the
fear Lo eod June 30 Ll anoctical Comp, poets o do o ks batter
'?u varnings than i 1912- 13, whaon 1t I\-lill 34 Yo dividends to the Now Haven,
which ownid its enticg $40,000:000 atnek.

Proposéed Financing.—Negotiations are |_'.-<.~.r_|{11r::.':. and it is
expected will be complated shorily for the finaneing of the
company’s early cash requiraments by the sals of $20,000,000
New Haven one-yeur 5% collateral notes, $20,000,000 Far-
lem River & Port Chestor RR. one-year 5% notes and $20,-
000,000 New England Navigation Co. 3-year 6% notes.

Tha bankers takdive papt {n bhg degotintions aee undesstood to be J. P,
Morgan & Co., tho Flist Notlonal Baok, tho Natlonal Oley Gande, Kidider,
Peahody & Co. and Lee, Higginson & co. I I8 aldo proposad to ineluda
in the ondeswritiog syod thogs hankoees Who Lt [all agreed th under-
write the 367,602,000 of conveetible debantures, the lssun of which was
abandoned, owlnz to & declzion of th Mass: Court holding the convoertibla
featurs lezal,

Tha company s il thus be annhled
1014 of nearly 254 000,000, of wh
of Noy. 18 101 b g gl I
SA0,000 (V- 07 p, 1604; V. 0%, pe 2361, and lnve a balanen of abont 25,000~
000 Toe otliae noeds, thuls takinig care of all requiesniings fop thy pros ¥

4y for the notes of the Now Havoen 5% notes, the New ogland
Navizatlon « i the Haclom I1ver & hoChistor, RIRL {4 sald G0 bo
lonk.  "The ieftios of the New Ensgland Naviention Co. trensury

carognta, iU s @, 351,000,000, T ity holdings of the Now
ITavon, park of which at leass will by pled ' lts now notes, wore shown
i V.07, p. 1021, Seo also V. 08, pe 1238, 1245. >

Bill Vetoed. —Sea New York Central & Tudson River RR,
above, s Ssee :

Sule of Merchants' & Miners Tf't"h'f.??"'—"'_f“"“"“ -Sﬁi)f:k.HScu
that co. under “Industrials’’ below.—V. 93, p. 1245, 1239,

Northwestern Pacific RR.—DBonds.—The Cal. RR. Com-
mission on April 16 sanationed the salo to the Southern Pagifia
Co. of an additional £5,534,000 449 First and Ref. M,

-

gold Londs at not less than 95 ($5,257,300) on account of

tha following expenditures:
Propossd campletion of Hiue fegm WiLIES £
Purchnse of now equipment (15 losomab
card; 410 fralght onrs, 11 Bleateie motor dars ane
e motor cars and tealleesy, total oo .- ] L=y
Retlroment of ontatandlog bonds of the Bel Rlver & Kavokn Ry
‘o pay Lhe interest oo constrdetion bonds &
abirsomen s MONayE o nidied feony ineome
struction subseanent td Mareh 31 1000, - - oo
Relmbuesomont of monoy sctially expended from Iheoma for
MmNt - . o e - _—
"Rallway Aj zotio' of N, Y. for Apreil 10 o o 415
regarding the difflenls consteustion of the 103 miles of ling from Willits to
Shively, which will comploto the 280-mila ling feom Tibneon (03¢ mlles
by fercy from San Franelsco) northuely to Hurekn and Trinfilad, Oal.
V. 08, p. 1000,
Pennsylvania RR.—89,602 Sharcholders; Increase for
Twelve Months, 12,756, —An official statement shows:
Campllstians !just. eomplotod show that the Ponnsylvanin RR. Co. had
on April 1 exactly 89,602 shareholders, the Inrgost number to date, and an
increase In the sane of 12,756, coincident with' n decrease fn the Averigo
haoldings from 118,13 to 111,44 shares, etmpaced with Apell 1 1013, Tha
number of womon sharcholders 14 43, 15%-—more than 48% of the total—
and an lneeease of 6,017 over Aprell 1 18013-—V. 48, p. 1246, S40:

Pere Marquette RR.—~Requesl.—Maitland,Coppell & Co,,
52 William St., N, Y., request holders of the following bonds
to communicate with them:

Flint & Pore Marguotta RIG 18t M. bonds of 1920; 186 consol. M., bonds
of 1930 and Pors Haron Division 156 M, bonds of 1030,

Recemvers' Certificates Paid,—The $605,000 2-year 414 ro-
ceivers' cortificates due April 23 which were issued for the

Ing thint

s ment notes maturlivg priop to July 26
h the mosk lmpoetant are tho A% notes
«and discoune May 18 1911 to 8160~

Slilyoly.- .. 81,803,013
v A4 iu. ~train
Erndlioes gnso-

I

5,700
313,000
{5,500
407,079

of now con-

700,935
mnarticle

ized for FRASER
/lfraser.stlouisfed.org/
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yayment of taxes are being paid off at the Guaranty Trust
}}o. New cortificates will, it is stated, shortly be issued in
their place.—V. 95, p. 1157, 1072,

Pittsburgh & Butler Street Ry.—New Securilics.—
Viea-Prosident Charles ©. Tenuis, Pittsburgh, writes:

It is proposed ta put out bwo issues of boods as follows:
Guonoral mortgage 5% bonds due 1036
Incomo bonds, due 1086,

The capital stoek 8 31,760,000 and there aro nt presentoub
first mortgage bond (ssaes, due o 1930, s follows:

P. & B.oStroet Rallway QU685 . oo e ctmammm e me =< S 1,500,000

Butler Passenger Rallway Co. Gs_ SR -~ B00LO00

There will ba no general oftering o rga the (inal
decision of the question eests wion oo sockiol s oo Juog 2.

Tha system pow Ine PlLtaburgh & Rutler: Streot [i[y. 0., !‘illtlcl‘_
Passenger Ry, Co., Bu Junty Ldight Co. aond United Powee & Light
Qo. Uitice, H12 Penn Ave., cor. bixtly Sv., Piigsourgi—V, 85, p. 1240.

Portland (Ore.) Ry., Light & Power Co.—Bonds Sald.—
The $1,064,000 First snd Ref. M. 5% honds which Lees,
Higeinson & Co. and Dresel & Co. recently bought from the
company and offered at 93145 and int. have all been sold,
a large part being sold in London. A letter from Chairman
C. M. Clark, dated March 23, shows (compare map, &e.,
on pages 109 and 110 of “Electric Hailway Seetion™): )
Japi stock ssued (¢ fch 765 pold In) - ccrvmommor e nnan $25,000,00¢
hpiial R Issued (OF WhcH 0878 il thoss $1,064:000 bag) 17,064,000
Portland Hy. "ot & Hol, M. Hs, dug 1930, aud underlying

issnes (inel, $340,000 o sioking Mind) l'Jt‘:e-'ruI_'..‘. b
Portinnd Geo. 1lee, Co. 1sb M, 68, duo 1035 (

Two-year 575 (secnrod) nots, due May 1 1914 (8o

Thir procecdd of 004,000 ot thesa boods will y
in part for et penditnres for addivions I-Iul_ ill‘llll‘ili £ Jan.,
at nab excosding $80.In bonds Tor each S100 of expe
maining $100,000 werd Issucd !
Miarch 1 L. Compara V. 4

Interesh uh:nr;!v:s on hie tutad At
roquire .'51,1.?.‘5!_'-.]171’1.J 1|\{"|’1l !'nll;ﬁ hll}:nlnf

a [T PR U T uniy ot
thiﬂﬂf:ll]r':lll':{l]!fl)!i.‘2. nl:ll.-.-; or TR T mdleg mee eity Hnes anld 110.4
miles Intorovban, and does an ke lght and power Business Iy Portland
and nedfacont et 15 10 generating pliants of which § sro steany sta
tlons with a total el Eabout 30,025 .p., and 5 ace iydeo-electric
plants with & total capacity of 67,480 h.p. total 57,504 g,

n by Annual Bigures:
1412 !

- 8500,000
2 1,500.000
Land ing Lwo

0,900,000
%,000,000
7,000,000
0 COmpnny
1912
S

tien 100,000 vndoclying honds matarod
K]

} wore 53,425,421, o 157 tines

7.000),

X
(064,000 funded dobb as aboye will

nid
308 04,014:368

Passengors earried. ... Gl :
2 0653

Light & pow. custam'ra 1 G oA {15
Production electricity,
Jows honrs. oo ... chof 156 109,600,004 154,200,820
Gonerated by wilor i o BR.09% a7 e
Notes Offered.—15. W. Clark & Co., Philadelphia, are of-
fering the new l-year 5% coupon gold notes due May 1 18915
ab 9914 and inb., yielding ahout 514%. A cireular reports:
Dated Moy 1 1004,  Motal [ssue, $56,000,000.  Par§1,000, 85,000 and
10,000, Red, at 100 and Int. on G0 dayvs’ noties,. Interst Mo & N
Guaranty Trist o, N Y S\ et by daposit of the
entiro lssue of cap, stock (@ il all of the 85,000,000
15t M. gold bonds of ATonnt v pne i 19375 thesn st
belng i fest Hin on hydeo-aloct rll.'(lt-'rlm. o Bulf Kon Biver, about 20 miles
from: Portlandd, nstalled capacity 15,000 00 n. . o stesm statlon Do Portiinml
J2.4A00 h.p. capselty, teapsimiisston lines o0 Poriland . &a., and o 2 l=mile
rnllwoy 'iuinu: n wonoral Frolehit nnd ‘tmuwm:vr hiusings Prony connection with
the lines of Poctland Ry, Lt & Dover o, theoweh o eleh agelenhidral
section.  [This note Bssue will replacs the 85,000,000 lssue due May 1 1914.]
Earnivgs of Pocttand By, L1, & P, Co, for the 12 mos. ended Feb, 28, 1014,
Gross earnings cm == <5 60019 Bond Interest, &eo. .o 81 R0 234
Nat, aftor taxes.. .. +.442,900 | Interest on theso notes-_— 250,000
Halanes, surplus -:r|]u:d to over 5 tmes above note Interest-- 81,301,660
— V. 08, p. 1246, 1040,

Portsmouth (0.) Street RR. & Light Co.—Securilins
Authorized —The P, U, Comm, of Ohio has authorized the
company to issua $250,000 6%, pref. stoek and $500,000 69
2)-year mortgage bonds ab not less than par.

The procecds will be used (a) to roimburss the treasury for additions, ex-
temslons and lmprovementa, (b) to exwead anid equlp Ol Valley Tractlon
Co.'a line frome Helotoville o Tronton, 0., 20 miles, $400,000; (2) Lo retice
present bonds of Portsionth Steeot BRI, & Lieht Co,, $75,000; (d) to donbls
teack and change 24 miles of Qs lne, $50.0000 (e) to repay borrowed
money, 815.0007 (N to constrict subiway tn Portsmouth undeée tracks of
Norfolle & Western Ry, $17.6000 (g) now eir honse, $25.000.—V. 97, 1.445.

Public Service Corporation of New Jersey.—Lisled. —
Tha New York Stock Exchange has listed 57,000,000 addi-

50

tional general M. 5% sinking fund 50-year bonds, due 1959,
making the total listed to date 337,000,000,

The procecds cover varlous plant extenalons anil battermeants, additional
mains, metord, &e., for Publie Seevice Gas Co,, Lenck detonglons atd botter-
aw - bridies, additioon] egoipmont;. real estate, ; )]
0, NeW Zenornt stations, nddidonn) ransmls (lig-
e, &, For Pablle Seeyioe Blectrle Oo., darbog 1003, and for
othisr corporate purpises.  The balance will be used for slmllar purposes
during 1914, —V, 98, p. LIa1, 1161, 1072,

Ragid Transit in New Vork City.—Conlracts.—

The P. 8. Commission on Marveh 31 awscdod tho contract for this constens
ton of Bection 1-A of Route 12 1a the Oranford Oo., the lowsst bidder,
for £2,225.270: 'The svotlon will be a six-track subway in Plathush Ave,
from n i-ulm SOUEH OF 8L, Marks Ava. to the Plaza noreh of Proapect Parle,
wheei the coad will divide Inta two beanches. slen will ey
tinuation of tha present subway cor ; istern Parleway ling
and will be oporated by tha Tateehoronsh Raphid Transit 0o, aond two tracks
will by n{wmml by the Brookiyn Rapld Teansit o, which will connnct the
Fourth Ave. subway at-Pulton Se. with the Belghton Beach RR.

The Commisslon on Maceh 31 sdnoted plans for the seetion of tho
Broadway Ef\lunll-lllrm) BEuhway feom 2ith Lo 35th Ste. nad under. Grecley
and Ilerald squares.  Dids swers opened on Aprll 24, 16 (8 to be a four-
teack subway WILH an express station at 34th St. and o loeal statlon nt 25th
86.. o be completed within 32 months. — The express station. will have on-
teances to Macy's and Sal's slaros, the Hotel MoeAlpin and the Marbridgo
Bulldlog. = The lne will ceoss pyver the proposed oxtession of the Hudson
& Manhattan RR. bubes L bhe Grand Centead Station.

I'he Braoklyn Rapld "Teanaly Co., which (throligh the New York Municl-
pal Ry, Corporation Wil opesate the subway) will Eey Lo arranga a frea
transfor systom with the fidson & Manhattan RE.

Lhe Gonimisdon on Mareh 35 approvid ths plans for the thid-tracking
of the Third Avinue Elevated Rt (n Manhattan agd the Dronx.  Work
was begun ab Chatham Squsre at onen by the T, A, Gilledple Co., who,
with the Torey & Tench Co. and Snare & Triest Co., layve the contract
for the consteuctlon of tha additional tracks on all the elovated ronds
apérated by the [nterborough Rapld Translt Co.

"Tha Court of Appeals an March 17 affirmed tho ordee of the lower court
granting a peremptory mandaing to compel the chief englneer of the Com-
misslon Lo P:IS" upon the clatm of the Ropld Transit Subway Co. for
§3.420,023 Tor exten work pecformsd o the constructlon of the origlunl
subway.  Tho onglneee rafusid Lo pass npon tha clafm snd “the wrib coni-
mands him to perform & duty enjoiged upon him by the axpross teérms of a
contract which has thie foree of a public stappte.’

he Board of fistimate on Apell 3 acceptad tho deed to the Stelnway tun-
nel from the Interborough Rapid Teansit Co. and approved the contenct
wherehy the Interborough Company 15 to equlp the tube for tomporary
operation within 9 months at a cost to the city ul'D3383.'.}w.

hitized for FRASER

The Commilsslon on Aprll 17 awarded the eontract for Scectlon No. 1
of Roite Nuvdd ol vl Whitehasll 8 bway, Maolattan, Lo Booth & fhnn,
Ltife o the lowest Didder, for 82,059,182, Tt connects tha Brosdway sub-
way Wwith the proposed East River tunnel to Monthaue St.. Hrpoklyn, and
extonds fram Trinlty Pl and Morels St. maioly theough Whitehall St. ko
HSouth St On April 22 the cotteact 4 awarderd to the Rapld ll'al'\fif:'
Subway Construction Co. for 121 077 for See, No. 1 of routes 4 and 38
ol the Seventh Ave., Manbattan, subway, ectanding from Battery PL o
Vesey St. Bids aro to be oponed on May 22 lor 2 tuonals to Brookiyn,
one from Whitehall 8., Manhattan, to Montasae St., Brooklyn, to be
operated 1S part of the Brooklyn Rapld Translt systam; connpeting the
Broadway subwny in Manhaitan with the Fourth Ave, In Drooklyn and
the prhior to o operated by the Interborongh Rapid Transit Co. from Old
Hlip, Manhattan, to CQlark St., Brooflyn, conunecting the Ssvonth Ave:
subway, Manhattan, with the existing Brooklyn subway.—V. 98, p. 213 540

Rutland RR‘“—“fl'f_'{:i'H‘?.‘—‘-l'-'Uf calendar years:
Operating Net (after Other Fized Balanca,
Revenues. Tazes). Iicome. Charges, Surpius.

162,774 $664,080 2100452 $554,134 A07

i 737,808 B0580 516,833 290,046

both years were used for add'ns & lmpts,—V. 08, p. 238,

St. Louis & San Francisco RR.—Receivers’ Cerlificates.

—Judge Sanborn in the Federal Court at St. Paul, Minn.,

will hear to-day the applieation for nuthority to issue $3,=

000,000 one-yeéar 6% eortificates to pay the interest due

May 1 on the $60,524,000 goneral lien 58, amounting to

51,738,100, car trusts and later interest payments,

The issuo, i 1s reported, has been approved by the protective commit-
teos foe the refunding 4% and geneeal lien honds, but is opnosed by the

stockholilers’ committ If the issue ls approved, banking interests headed
by Bpeyer & Co. have sgroed Lo talke the ontire amount.—VY, 98, p. 1001

Savannah & Northwestern Ry.—New Nams—Acquisi-
fion, dee.—0On March 26 1014 the name of the Brinson Ry.
Clo. was changed to Savannah & Northwestern Ry., a cer-
tifieate to this effedt being issued by Lhe Seeretary of State
at Atlonta, Ga. On the same date the company reduced
its capital stoek from §1,500,000, (of which $500.000 was
pref. and $1,000,000 common) to 51,000,000 commen stock,
the par value of single shares still remaining $100.

On Aug. 1 1913 81,250,000 collateral trust convertible
6%, 2-vear gold notes were authorized and issuad (V. 97, p.
504) and $500,000 of the same wers exchanged for the pref.
stoek, thereby rotiring the same. All but s small portion
of the balance has been sold through Wm. Morris Imbrie
& Co,, liseal agent for the railway, and applied for purposes
specified by the BR, Commission of Georgia. The follow-
ing partioulars arve furnished:

Purposis for which Procebdd of Note Issue Hape Been Used.
1. To pay off and discharge ohligations ncurred in the constroc-
tian of thé extunsion of the road from Waynesbors 1o 8t. Olalr

o diskancs of 12 mi _..$500,000
2. To pay off and ro jts in {19088
B = F ]

150,000

0 coal chute,
water Eanks and now mobleE DIWER. o n e i e ae e 287,014

Purchase —On April 6 1914 the company closed & contrart wiill tho Groau
Eastern Lomber Co, Tor: ths, purghase of 3,568 miles of sallway, with spur
connecting tho Atlantic Coast Ling by mile: alsy rights ol wiy and 4 tract
of land havine o water feant of 900 fr, on the Savanosh River snd Funniog
back about L.OO0 1L, alsa 5,8 neros at Nowtonvllle,  The company there-
fore now has, in addition to (ts exvoptionally desimabla city taeminnl prop-
erty ., i water termingl permitting dicvect shipments of entton, &c., by w
Waork Donesiand L mpropements Muada Ry, fran

(1) Now cross tles, 37.073; rTac lII by 5 il
track: new and old rall, 85, and dine of tracks.
i midles-of 70-1b, raii lakl bets Elmore and St. Clale amd cor

ade with Georgin & Flopidi by 5 miles of 70-1b. rall Tald betw
:-'»in'm_»m and Wihiteball, replacing old nnd Hghter ralls  (c) Fllle

cof Inrge trestle Just south of Sarcdis; three tempioaey trostles Cllled.

(d} One-hall mile of track eonnecting with the Central of Georgla bulle
at \\’nr'lmsll:lm. affording a secund connectlon with the Cantral l:i'.. tha
otliee being at Savanonh. (0] 20 pew  sidings  bulle,  amounting: to
9,784 0. (f) A MU Haven tencks eamplately ovorfinuled, 35 and A0-1.
rall replaced with 56-1b. ralli  (g) 25 teestlos thinroughly repalred. (b)) Ex=
tunsive repales made on 8 stations Mye ndditionnl stathms bulle, (1) New
\\-'1|tv.|: tanle with gasoline motor at Waynosbaro: wiater tank at Savannalk
supplied by electric motor. () Now eoal chute placed inder consteact-
tlon st Newtonviile, 9 miles from Savannaly.

(k) Five lpeomaotives overbanolnd amd put In Cest-clnse eondition.  One
additlonal road engine snd one switch enging purchased; alss 101 36-0%.
cars, viz. 100 Nat cors with latest saloty applisnces; 50 now box cars and &
new stock enrs, the box and stock cacs Balnig 60,000 1bs: capacity: also S-soc-
tion laver cars and 4 se sh cars.

Earnings—Gross earnjogs for thie 12 mooths ending Fob: 25 1014 were
$220.840, compared with S168,037 o the previous 12 mos—V, 95, p. 1157,

Tucson Phoenix & Tidewater RB.—FBonds Authorized —
The company, which was incorporated in Arizona on Mar, 17
with £3,000,000 authorized stock, in $100 shares, was on April
Ip grun’tml permission by the Arizona Corporation Commis-
s1on Lo ssue $2 400,000 cach of stock and hands to construct
the proposed line from Tucson northwesterly to Phoeniz,
Ariz,, 120 miles,

The company Iy authorized under ieg articles of tneorporation Lo extand
It 1ing to any other point or o A in Arizonn, ether Trom Tucsan o Phoe—
nix, to the sovthorn boundary, or from Phognlix Lo the northech or Lo wist-
ey boundary, or from Phioanix or Tacson ta the war boundary and
buld sny branchies or spors that may be dos TERs T
rond will oxtond from the presimt tarmings ol Tucson of the 16 Paso &
Southwestorn, which is conteollod by Phelps, Dodae & Co., tooa Junetion
with the Atchison  Topeka & Santa o ab Phoesnix,  Jamos 5. Douglags,
son of Dr. James Douelas, head of Bl Paso & Sputhwestern system , (r one
of the Incorporstors, but  thi two le”l'mm a e, 06 15 statied, enticely
distinct, Tho roport 13 dmiled that it s been datermined to push the
road wost 1o the coast s an oxtension of the Bl Paso & Southwestern
and Chieago R, 1. & Pacifle systems,

West End Street Ry., Boston.—New Bonds.—The com-

any has sold to Estabrook & Co, $539,000 (of thae $600,000)
new 30-yr. 58, which are bheing offered at 106 and int.

These bonids, Hica the $2,000,000 recently sold (V. 98, p. 681}, are dated
Marah 2 1914 and will mature March 1 1944, Interest M, & 8. in Boston,
Par 81,000 clr.

Sale of $280,000 Stock al Auction at 13211 (o 136,

The 5,000 new common slirés of $50 wch (guarantesd 75 p. o, todes
leasa to Hoston Elovared) were sold on-Apr I 18 lots at prices ranging
from S66.125 to 8058 and div. per shace, 4,775 shares going to George 8,
Baldwin and nssociates,—V. 08, p. 1216, 601,

West Penn Traction Co.—Notes Sold.—8ubject to tha
complétion of legal formalities, a syndicate headed by A. B.
Leach & Co., N. Y., and the Continental Commereial
Trust & Savings Bank, Chicago, has purchased $6.000,000
3-year 6% tax-exempl notes of the West Penn Traction Co.,
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each note socured by $1,250 West Penn Traction Co, 1st M.
bonds., Of bho proceeds of the notes, at loast £4.000,000, it
ig stated, will be used for improvements and new construe-
. 2 cd . v A
tion, As only 3900 of bonds can be issued for eveary $1,000
spent on tha property, it follows that with every 720 so
4 3 -
spent from the proceads of the notes the company must stup-
ply from othior sources $280.  Thea control of the company

held by the West Penn Traction & Water Power (o,

The sale of the notes was condltloned upon the procuring by the West
Fonn T flun Ca. of & valld and binding agreoment on the part of thy
West Ponn Tractlon & Water Power Co. (the holding company) thah
while any of the notes outstanding the mansgement of the West Penn
Traction Ca.stiall be placed in tlie hands oF offiesrs snd direetors sat cLory
to the bankers, and the banlkers, through the syndleate manpgers, aro to
have such regresontation on the booard of dicectors of the comp o il
ing, If desired, & majority of the executive committod, us will enablo these

v ssupurvise the expenditures of the noto 18 « Certain
€ 1o, (V. 07, p. 17368, 1586} will bo ox-
changed on some basts for new notes.

The following is pronoiunced substantinlly correct; ""Seorves a territory
of whout 2,500 cmiiles, including Wheollos, 'W. Va., within o rading of
T0 miles pf it g, one of tho mmost rapidlby growing and densaly settlod
s of tha United S 5, with o population ol over 000,000 exclusive of
Miteburgh,  Operates 314,43 milles of strect rall g power plants,
20 sub-stations and 314.03 an listributi lines
utilized In the generation and 3 wrnligs
Tor 1913 weea 32,073,956; tatal i3 ncluding
Intereat on bonds in hands of tho ]‘ruhlhr of tho samn issue those plogded
to secure tho notes, $1,251.320; balanee spplicable to $380,000 intercst
chinrges on-$6,000.000 65 notes, §322,027.

Directors.—The following have been electod to the boavd:
Guy . Tripp, Chaleman  of Westinghadse Eloctric & M, X
Samuel Insall, Pres. of ( ionwealth Edison Co., Ol s S M
mer, Pees. of North Ao n Cogs Willlam B. Sehiller, Nutional ']
Coads Fintay, Pres. Coloninl Steel Co, and director Union Trost U,
Pittsburght A, 1 Wikgin, Pres. Ohase Not. Banle, N. Y.: H; Hobart Portes,
Bres, Amerlcan Water Works & Electric Co,: Henry 1zussell PIaty, sttorney:
George T'. Wood, bankee, Loutsville—V. 98, p. fll?l. ‘

West Penn Traction & Water Power Co.— Sub.0o. Noles
Ao West Ponn Tractlon Co, ahove,—V, 98, . 014, 6583,

INDUSTRIAL, GAS AND MISCELLANEOUS.

American Bank Note Co., N. Y.—Dividend Reduced,

A quarterly dividend of 1% hoas been declared on the 34,495,805 com-
mon stock, payablo Mn?' 15 to holders of record May 1, comparing with
134 9% quarterly from Fob. 1913 o Feb. 1014,

Previous Dividend Record (Per Cent) .
"ﬂ?—‘lt 212- 1014,

1906, X 1913
o rly. IFeb, & May, 1; Aug. & Nov., 1&[35 ext. 6§ (146 qu.). Feb,, 114
An offlclal statement says: “In view of tho decline in business for the Fiest
3 months of tho year, the directors have deemed it pradent to reducs tho
dividend on the eanunon stock to 19 for this quarter, althoush the volume
of ordera on haud and unfilled Indicates good business for tho balanes of
the year—V. U8, p. 750,

American Book Co.—New Officers.—
M Louls M. Dlllman, managing director at Chicage, has been olocted
President to succesd Heory T Ambrose, who has been maide Chafrman of
tho board. John Arthur Grecne has beon appolnted Secrotary and agency
chiaf to suceeed the lato Gllman H. Tuck.  Courtlandt Barnes and Rob-
ert 8. Baldwin, of New Yorle, and Clifford Shiokle of Cincinnati have been
slectod directors to [l vacaneles {n the board.—V, 05, p. 44,

American Hide & Leather Co.—Farnings.—

3 Mantha ending *Net Bond Sinking Int. an
March 31— KEarnings. Inferesl. [ p 8.5 Bils.

4 47,24 STR 75 §37,400 18,
45,043 §2.500 37,600 45,285
$052,536 $241.425 J112,500 $142,200

THZO11 254,880 112,500 128,745

* Arter chargiog roplacements and renewals and Interest on loans. Net
enrrant assotd March 31 1914, 89,267,849,

Pres. Theodors 8. Halght and ‘Treas. George A, Hill say that the state-
ment for the 8 and 9 months ending March 31 1914 hag boen prepared on
the same aceounting basis a8 the annual statement of June 30 1913, anil
finfstiod leather has been taken at tho same prices.—V. 08, p. 306.

American Smelting & Refining Co.—Slalement,—

Danial Gueggenhicim, In roply Lo questlons by stoekholders with rezard to
the elosing of the Mexican planta, states that he has no approhension re-
garding tha ability of tho company (o pay dividends on it jstooks oven
should all the carnings from Mexican plants cease. In the exponditures
whicli have been made Lo axtend 1is business, the managenient has glven
preferenco to (nvestments inthe Unlted States over those in Mexico. be
Ilmrimc That the Lem porary uneertainty in that countey made 1 wise to ox-
ecclse this cholee.  The result has Deen that during 1913 thoenrnings, after
exc nding all income from Mexican business, showed thab tha company
more thian earned the dividends on Boththe preferved and conunon stocls.
The receipts of gres in the United States by the smelters so far this year
has Been In oxcess of tho pravious record fop many yvears. ''he company
Ias also pecumulated o surplus in excess of $18,000,000.—V . 08, p. 1903,

American Telephone & Telegraph Co.—Sale of Sub-
gidiary Co. Notes.—'The group which purchased the Z-year
5% notes of subsidiary companies referved fo last weok have
re-sold the notes of 5 of the companies, aggregating $27,500,-
000,

Qloyeland {mmm say that it {s [rirnposn_d to inereass the Issue of the
Cleveland Telophono Co. from $2,5000000 (4s origioally  contemplated)
to 84,000.000.an application to do so haviog béen made to the Ohio ¥, [T,
Comumission.  Phis w l{n:]nko. the total amount of notes of the 6 subsidi-
arles disposed of $31,500.000. ¥

The [lE.IlI.‘-S wees placed largely ontslde of New York and Now England,
A large part gobng Lo Sngland. - OF the Claveland Co. notes . abont 3,250,
000 will by nsed to refund existing obligations, and about 750,000 to coyer
eurrent lmprovements and wxtensions, Including the season's program for
placing wires undergronnd.

Missourt & Kansas Telephone Nole Offering.—See that
company below.—V, 98, p. 1247, 1074,

a 4
Autosales Gum & Chocolate Co., N. ¥.—8als of Chewing
Gum Properties.—Pres. Bddy, N. Y., April 13, wrote insubst:
T dieectoes haye disposed of the company’s chewlog gum plants, tendo-
marks, &, and b certiin proportion of the materials on hamd as of Apeil 15
1914 to the Steéeling Gum Co,, e, 8 carporation organized (560 halow)
with an auth . caplial of 6,000,000, of which 25,800,000 has Loon Issowd,

Your company will own, diceetly o Indirecoly, about one-third of the
outetandiog caplial stoek of the Storling Gum Co.  Artangements lavae
been mudo Tor the sale of a portlon of the stock received, and it isantlei-
pated that n substantinl amount of Bonds can LE roticsd with proecedls,

Thilsnow company, organized and controlled by Percival 8. Hill and Lis
associates, having abundant worling capital and managed by men of
recpgnbied abiity In the disteibntlon of merchandise, shoold yielkd s a
larger wnd quicker profit than would have beon tho caso hwd this teansfer
ot been made.  Cooteacts Have bean entered Into with the Sterling Gum
Coi for supplying chewing gum [or usoe in vending machines.

Your compnny will now bo able to make Nesyy reductions in tho admings-
trative charges sud cogeentreate lis attention upon the further development
of its auntomatic vending business, which in the negregate bas always
shown gxcellont returns,.  The company will also retaln its Greone & 1Msh
candy plant in Boston, which will bo useful for S‘-ll’lDl{FII the machine
which vend eanfections, It still retalns the Keystone Teadlog Co., which

Balanee for
Perfod,
dof. 318,130
def. 120,332

sur.31568411
sur. 246,756

produces at s profit, maverials utllized In tio manufactice of chewing
Runn—=—V. 95 ps 1002

Brooklyn Union Gas Co.—P. 8. Comumnizsion reports:
ditr Gparating - Not (afler Gther It & Bipi= Hufar
2 R-:‘ruu Tl dncome. Rentals, denify. Sur.orl
,-‘,~!E!.J : 181, ._‘_'];' %T f .‘; $1,180,020 der$4n3,
I -y PLLLE SR of 5 A0 S8 . i
Total gas sales in 1014, 15413085 S g 214,850

Brown Shoe Co., St. Louis,—Steck, —The N, V.

DLOCK
Exchango has listod ¢ ,{,'.N}i},l]E'JIZI 7 %% prof. and :ﬁii.ll(}l}.(}i'}[]t::{)amlt
Farnings—I"or period from Oct. 16 1012 b Out. 31 1913:

x G207 Ineeme from and sile of woeueltig, 808, :

. 2,396,060

Wil 23l

321,984
=- 8710464
anent of Intorast
F 28—V, 07, p. 1735,

b 1
s loN

bl 41 R e o ) S e
Net profits for tho year endiog Oct. 15 1912, nlter adjust
dug to now capltal, $580.460; in 1910-11, $553,124

Canadian Collieries (Dunsmuir), Ltd., Toronto,—
Holdvrs'af Lat M. bonids oF 1910 voisd in London reciintly Lo postpone
or thie comr cetyonit Of tho sfolcinge il fvom Marel 21 10104 to
YLD by sipplomental bress desd of nibherwizge, DL 1), Mann, and
A U Dinvidson are two of Lho £
The direet in m elrenine A atrilce Broloo oue In'Sept. 1913,
el sppedlily involved tho whole o nes, bhoth in the 10X and tha
Hllngton Mlelds, extending ln 1015 t mpanics on Van-
couver Ialand, ; T v amd rloting, OF reecont
months the men hay bt while tho sutput of thes
Clomox fleld has for hat 1t was bafore tho strike,
sitl small. I both areas
4 "This strike, axtending
VEEr nenri) 15, hak nocessitatod o standlng charges for
the past yenr (o s large oxtont ont of worling capital, and has also eaused
serlous dolay. In earrying through the, Scheme of deyelopment. Tha sum
of ahout L600,000 was provided at organization to pay for these pxtensions
and to !\ruvlrm working capltal, but o further £300,.000 will probably be
r'-"r“'““ ko complete all the necessary works.  T'his sum cartaln lorge share-
holilers are willlng to find 8% and when requiced, on certain conditions,one
bedrg that the holdera of 1st M. bonds agrea ta the postponomaent unkil
.‘ilnri'.lll Ii}l 16 i".llnt’ the :_ah}l.gnq I'funrl m‘lluhlmlm| inymont £40,000), no divi-
dand to he pald on any of the shnre capital motil tie s ’
el TEINION A 00 p (68 I o sinking fund payments

Canadian Consolidated Rubber Co.—Naw Direclors.—
Vice-Prosidant T, H. Tfedee hae aleo beon clipson Gon, Mge, In chas
L The board ol diroctors having been Incrensod o I, B. E.
1 ctor.  Walter Binmoro, Trons,, and R. B,
r\}r_n\T;_ln;un ;.}I';s:tm] Mireetors Lo sucesed W. A
¥ Wi, I} S,

Cape Cod & New York Canal Co.—Conalruction.—

The slulcaway connecting Caps Cold and Buzzard's Bay was cut through
on Tuesday, nod it s expected that the canal will ba officinll opened on
July 4 for vessels drawing not over 12 foet, saving 70 miles for coastwise
shipping. Larger draught will follow.—V. 95, p. §20.

1%, or 25

Car Lighting & Power Co,, N. ¥.—Cull ?{
Uents per 325 Shave on Stock, Making Same $24 50 Paid Up.—

Dolders of shares of caplial stock, par value $25 each, of which $24 25
has been pald, and further Installiments amounting (o the assregatys to 75¢.
wer share (39) still remain to be eallod, wre notified by clrenlar of Apell 10
hat the directors on March 25 resolved  thab a eall of 25¢. péer share be
made, pavable at tho offico of No, § Nassan 8t., N. Y. Olty, on or hofors

s 11014, Shareholdeérs who nntiolpate payments not Iater than June 1
will be allowed n discount st rate of 49 per annum from day of payment
up to and including July 31 1014,  In case of faflure to pay the (nstallment
the officers are to sall the delinguent shares or Interests bherein.

Digest of Statement by Pres, lsaac L. li)ll:e. New York, April 10 1914,

The oblees of this eall Is to provide additional worlking capltal for our
subsldlary, The Olothel Co., formerly known as tho Rallway & Stationary
Relrigerating Co.  This concern was oeganizeid in 1001, peincipally to fur-
nish mechanical railway refrigeration.  We soon found it impossible, how
eviar, Lo make headwiy, owing to the enormous lnvestments In leo refrizera-
tiom, H0 that plthough still convincod that the former mathod must oven-
tunlly supplant tho Iatter In the transportation bosiness, we wera compolled
to abandon the feld temporsrily.  Other fields of refrigeration were also
gradually elosed 1o us, as this cost of manufacturing our npparatud, based on
athyl chloelde ns a refrigerant, proved, until quite rocartly, prohibitive
wherever {6 came lnto competitlon with ammonia, s0 thiat we found our-
solves restricted to relrizeration oh yaehts and s fowy obhier apecial installa-
tians where safety and comfort are mote inportant factors than codt. W
theeefore redipead exponses to tlie lowest point and walced,

A study of the question of copliug powder magazines on War vessols
obtalned for ns an ordes in respect theroto for e amidship group of magn-
#inesd on o battleship, Tho demonstiatlon providl a eompletes .'T[!l.'{?lﬁ‘:hm&lll
tempéeature o the mag sl rediced ta an avieraga of 70 dogrees I,
under the soverest tests wpleal watees,  As the entieo systom was navel,
wo obtalned patents thefean In the Unlted States, and have applledifor
atents In England, France, Holland, Giromany, Rissin, Austein-Hungary

tily, Spadn and Jagpan.

Thus encouraged, we purcliased a new boring maching and developed
certaln Improvements on onl rotary contprassor, with tho result that oo
enineers now inform s thab o cost of manofaotuns ins bean reducoed 60
thie point whers we cioy conabebe on equal, I not supector; terma on oll forims
of refeleoenting mactiing in small units,  They adyvise us, turthermors,
[hat the improvernient (o oiie Fobary compressor gotares for us & commireial
outlet entirely Indepindont of the refrigerating businoess, Ei‘nb_r}l aubh.
stoclc, $5.000,000; par, $25; ssited 200,042 shares.}—V. B8, p. 750,

Central Leather Co.—FLarnings for Quarler:

Resdully for 3 mos. end, Mar: 31— 1914 I"l‘ll-J‘ - 1012,
Total net eamiogs, all properties . - _$2,506,710 82,625,660 §2,316,870
Less oxp, & losses all ops., lnels Int. Jo b 0 P WY

o onbsts obil atlons (except bongds) 874053 743,149 770,806

Rt A B1,540.804

a2

e el
81, $1.562.661
$400,752

582,732

Surplus foe quarter._ - ..- . S805,06 $470,177

Total surplus Maech 31 1914, 37333478,

"Tatal not earnings are statod aftor deducting n!Jf‘1‘=;{-1|nE expenses, Includiog
thase for repsivs and maintensnee, i -zl-m-tlmﬂlt-'*-\’ S200,540 for the quarter
anding March 31 1614~V 05, p. 084

Cincinnati Gas & Electric Co.—0fficial Dala.—

In vigw of o recent latter sent to th stockholdors by o pratective com-
mitteo, of which I, Evans Lipplneott Is Chaleman, asklog proxles for
Samuel Assur, a8 director, the hoard of directors on April 18 made o state-
mont, saying In substance:

“The present dicectors aro Iapgs permanent ownees of the stock, repra=
sentlng more than 20,000 shares ($2,000,000).  Thé protective conm! uﬂw
is composed of four men, only ane of whotn npluurmi by the hooks to be tha
ownor of stock.,  Your directors have inslstod and will contipue to lnsist
upon all the terma of the leaso bolng complied with,  No schem cof financlng
anew clectrle plant hng ever been provented by sald commiites,

“All capltal stodle dalivered hy this board o the lossea was sold prior to
1012, In accordance with provizlons of the lease, and was delivered at s
orice of B85 in paymant for nilditlons, and not for renpwals or rapairs. No
urther lsites have been contemplated,  You nra steongly urged o slgn
only the regular proxy for tha annial meetlng May 4 or ko attend the
meoting and vote your stock personally.

In a later letter the protective committen states thay I, too, reprosonts
over 32,000.000 of the capital stock, Including n Inpgo numbeér of small
I‘}ﬂll[!l!;lm. EZTI,{ therefore should have a répresentative on tho board.] Sew

« 07, D, F

been nbhout w
mith—{flokd the outpnt
ik eause high worklns

Add lneome from Investments

Total.__-.
Dedicet—TInte c
Profercedd dividend: paynble Ap




APR. 25 1914 ]

THE CHRONICLE

1:_5 19

Citizens’ Cotton 0il Co.— Dicree.—

l}e‘ nﬁrltc:m!nl- with the Attorney-General of Texas, o decren was entered
on April 18 [n thie 26th Discrict Court, in tho soly of the !
gompany, the Farnyers' Gin Co, and the Lan T L bl
Dallas Co. Two of the defeadants, the
Co., entered plogs of
statules and wore floe
under tha Jadgment i

158 b+ PRE -
violntion of the anti-trist
Coe pleaded nou guilty, bup

% niso rpetindly anjolned feom further carrying out
any combination to fix tha pr of eobton-=2ecd at Lancaster or ot any other
pointin the Sta The snme character of Judgment was entered (o pnother
sulb agningt Ash 't & 4 other colton gin concerns operating at
Rogers, Bull Qo. X th defendants woce Claed SH00.

The State originally askid for forfeitire of chartens and petalties ennging
fram $50 ta $1,500 per day during this season of 1013, ;\Ih-ui:m tliar the eom-
panied named formed a comblnation to Fx the price oF eotton seod ot Lan-
caster during that tlge, A uniforn prico was padd for éotton seed during
bl son by tha concerns nsoed,

Cleveland Telephone Co.—Note Iszue $4,000,000,—

Hes Amorlenn Telephone & Tolegrapli Oo. above.—V. 08, p. 1247,

Columbus (0.) Gas & Fuel Co,—Acguisilion.—On April
I, with the approval of tha Ohio P. 8. Commission, siub-
stantially the following changes weara made:
(1) Cloliimbus e el o tooke over dirsetly from the Oldo Fuel
Supply Co. the lajicer il businnss; about L6001 s in
‘olumbos anged | 1btiehis, W ;n.tﬂ.“}\;il_pn.(l' b ';.jm-hh.- CHULTE,
Grand View Tleights, Clintonvilla: Mo, Lo . >
(21 i(‘niumhm & s L to, puwhr;sg{l “'. & of the Ohio
Fual Supply Cin i the Fediesl Gas & Foel L.i‘.-lii\flﬂii eontrol of I.Ir.l'jllfl
additional meters tnoand abont Clolupibus, tios rajstie tho total numbar of
meters gervind direct!y snd fndive tly by the Columbus Gas & Fuel Co.
) G010 : =
rn){t';l) ‘azl‘)l‘:.l.ln '}.1]",‘|’,‘;||'.Il-_§“| "Jl;;mlu'uul Cos 8old to tha {l_hltl F |_|:!1 Supp]l‘l( Choy
innts snd Bubiness in severnd country towns In the [i'\l}}hlli!\‘]l!u)i] of Colum-
forligton,  Thursty Grove Qlvty, Lock™ and North
1t flald Hnes aad g fed I L g, Knox, Faleficld
g, howover, all ofl rights in these Clol
(1) Colymbig G & 17 Co, gnterdd Ioto a continet with the Ohio
Fuel Supply Co. by which b agroes to deliver to the forniar mi ndio-
quate volume of potural gas to mest all noads at prices starting at 15 ots,
o 1,000 fok g the Orst year, 16 obs. the socond, 1645 ot the third, 17 ets,
t]tm Foueth, 17 ks ots. the Fifth, 18 ¢ for the succoading Five yours and
after Lon, yoiurs i 3 . Me. IE 12 furthee provided that the
Columbius Co. may srech tir i il gag plant to supply fuel at any time
that tho supply of the Ohis Com m{ Is not adoequate,  The gas
200,000 aores of Iands ln West Virginia ownoed by the Colur
ba held In reserve and not doveloped
The propertlios purchased by the ¢
paymant of 1,160,000, while thosa
to $650,000, tige & balanes 0 he

st Ity to the cha
51,000, Tha

.
oiuire tho
| vel Supply Co, amount
1 sid by the Columbug Clo, of $470,000.
Thi latter hins gafd $100,000 of th nd will pay the remninder on Jan, 1
1015, according to contract.,  No apecisl Fonneing was coquired at opes.,
In additlon o the foregolng tho substdinry Columbus O & Paol Co.
rocently contrnoted, b Is undorstood, to purchase sl the outstanding
seeurities—3420,000 stock and 400,000 1st '.\l « B85 honds—of the Spring-
flald (€).) Gas Co. (V. B4, p. 1472); n company With shnte 11,000 nantural
gas consumoers mud 2,000 acvificlal gas consumors.
The Colombus Ol & Fual Co. h] January last  aecqulred  oxtonslve
oll and gius Inte In Boone Co.anid nelghlioring countles in West Va.,
emhraciog, It 14 said, 200,000 aeres with, 1t ls estimated, 50,000,000 e, 0t
of gas and contracts for same.—V, 08, p. 380,

Consolidated Connellaville Goke Co.—Ronds Culled.—
Seven 1st M. 18-year 69 sinking fund gold bonds, dated Dea, 11810,
for payment at 105 and int. on June 1 at Unlon Trust Co., THitsburgh,

Consolidatad Film & Bupply Co.—Agreed Judgment.—

A ndement was entered by consént of tha Attorney-Genoeal of Texns
and the company on April 15 In (e 26th Disteict Court at Austio, 'Tex.,
against the company, whaae general offices are at Winilngton, Iel,, and
William H, Swanson Filin Qo of Denyer, both with Texas headquarters
at El Paso, Under the ageecpont no foefeiturn o Tmits was aslod,
but each company was penslized in the sum of 81,7 and an infunction
fssued perpotually m-crrntnlug them from continuing 1o earry oue the pro-
visions of tho agrepmonb, wideh was nlleged hi,' the State to be in violation
of the anti-trust laws.  The defendants ara glso pecpatually enjolned from
making any agreemonts with each other In the future or with any other
person, film company o corporation o violate any of the provisions of the
antl-trpat statutes,

Corporation for Riker & Hegeman Stock.—Sules.—

Hales of tho Rilcer & Hegaan Co. Tor the firdt hadf of Apell, (v 1s statod
inereased. 1655 oim b LsvkCle bnst yoae,  This rato of ineroase wortlil moan
closad to 17,500,000 Tor tho Dall year, sados for 1913 hinving boen 815,000,000,
January sales, 10 uald, Inepssd 205 over a yonr ago.—Y , 09, p. 157,

(Wm.) Cramp & Sons S8hip & Engine Building Co.—

The UL 8. Suprane Court oo Apeil 13 @ffivaed the Judemont of the U, 5.
Clreenit Conrt of Appeals [n favor of the Muarlge Tacbline Co, and Curtis
Murfoe Turbing Co., holding that the company lnd Infringed thele ptacat
in the installation of Bwrbins oogines in torpedo destroyors Toe the 7, S,
Nuvy.—V, 08, p. 513.

Dayton (0,) Breweries Co.—No Dividend.—
Sperptar ! surer Wehner 15 guoted as saying that no April
ol lip £1,240.125 0% noo-cumulative pref. stock.
The next oting will talo plac on the seconid Tuesday of May, but 1t is
not consteced Hiely that o dividind will then be declared V. 98, 'p. 613,

Dayton (Tenn.) Coal & Iron Co.—Decisinn.—

Accordlig to nowapaper reports Chancellos Allen on .\!nril 18 at Dayton,
Tanmn., hold Hegal snd void the §500,000 L0-year bonds {ssusd abone 10
yoarsaga. Phodecision I spseained wonld lenve the entlee pssets to satlsty
the clalma of eraditors who holil general cladms amonnting, it is stated, to
about 1,005,000 snd voable the company 10 ha reorganizod,

Tho property was controllod by Yatson & Go. of Scotland, Peter Donnld-
son balng the liead of thy concarn.. Tlié Donds ara held by banks In Scot-
Iand and the Commercial Hank of Seotland,  About n year ago Whtson &
Co. Mlled, Shortly thareattor bank Loy procecdings wers Institated
agalugt tho company Dy eralitory to satisty clatms amopnting to ahout
SL000,000. The Canteal Trust Co. of New York ps mortasga trustes
tlled o orosa bill pocking to enfores s clafm of prior eight.  The mortgnge
soouring the bonds; 16 18 statied, wis held “'to be favdutont and mads fore
the purposs oF sseuring the eompany from stich an emergency as soourmed
whien the falloro of Watson & (o, cune,”

El Pagso Gags & Electric Ca.—Honds Called,.—

All of tha oulstanding $500,000 general M. 30-year (55 gold bonds, dua
Dec. 15 1934, have beon ealled for paymient at 108 and 1ot; on Dee. 15 at
Oentral "Trast Qo,, Iinoks—V, 07, ». 153

Fore River Shipbuilding Co.—Prosident Resigns.—

F. 1. Bowlos Ik coslizgned gs Préslident baeansd of the recent ciangs of
eontrol to the Beplilehin Steel Corp.—V., 98, p. 239,

Goneral Railway Signal Co., Rocheater, N. ¥Y.—/n-
crease of Capilal Stoek—The shareholders will vote April 27
on increasing the authorized capital stosk from £5,000,000

£3,000,000 common and 82,000,000 prel,, all put) to $10,-
000,000, also on the guestion what portion of any of (he
new stock shall be prof. atock,

Digest of Ciccular Slazned by Sec, Clarence H. Littell. April 6.
0!1“' Joe. 41 It}rl..‘?i, nlver paying $60,000 o pref. dividends frony the

ot saralos Wis, e T A gy : . $2,718
On Dee. 31 1013, alter providing foe the prat. diyvidends at 69

por annial from organiiation to Dec, 31 1013 (thy prot, dlvi-

dends for the Gydaes ending Doe, 3119 LS aggresating 51‘1‘:0.[!“0}.

and for one L4 % dividend on the of on stock, payablo Jan,

L 1014, tha surplias amounted to 51,213,990, and g sdditton,

tho resorve aountod to S28,801 orntotnlof. .- $1.542.701

In that Hve-year perfod there was charged off on patont ac-
count, $523,0:4, and for depreclation of equipment, materlals, 3
&e.; B121,637, or A total af. $044.071
Nao dividends wero paid on the common stock feom organization, Julyl
1004, untll Dee, 31 1013, The additlonal capltal which the Increasing
buslness has requited has been entirely provided rom not earnings applica-
ble to dividends on the o on stock.  Ineroasing buslness will necessarily
réqulre larger capital. a8 probable that the earnings will suflice to
provide for futued  dividesds  and foe tho ol of e Bondidg deht
prior to Its maturity, and, If not otherwise dispesed of, for the additionsl
capital that way be roquired,  But, ns tho net surphis, constituting in
considecable purt s worldng capltal, has beon ereated by the nop-payment
of ividends oo its conimon stock, 1t would S0 reasonablo to deckire and
pay stock dividends to the holders of the common stuck Gom thme to time
s tho board may deem progdent, to the snd that such holders may ulti=
mately rocelve sultablo returns on thelr Investment for the peelsd during
which no common stock dlyidends were patd. Such st Iyidends will
not impale thie sash working apital, but will slmply reduce thbook surplos
and correspondingly Increaso Lssusd canital stoek. I additional cashocapl-
tal shall L nd accwmulated not returns, the boaed will bave
1\'-';'_" sl o, il v o 10s 0wy staierol4dms, s hlesisl spoek,
Phe directors hellpve that, In connectlon with the payment of dividends on
the common stock, . provision shonld be mado, aa rhmu may ba expodient,
for thy retiropient of the outatanding 1st M. bonds, snd to that vad linye
called or paymont on July 1 next of apyroximately one-tentis ot the bond
Issue. See V.08, p. D05, v

Granby Consolidated Mining, Smelting & Power Co.,
bld.—To Authorize Loans.—

Fhe dtockholders will volo on My 13 on anthorisite tie dieeclons to
horsaw @ Lha ro-paymont of monoys dx re al Troon Lo

) ol owling Hy (s compa in
i wise Lhinn b 1ol nris ot Flrst
MLGSE wold '.;'4|411~'..u_'|:."|!_| ny -V 05, p.300, 70,
* Hayerhill (Mass.) Gas Light Co.—A py
The company has withdrawn [t appeal from the order of the Mass. Gas
and Eleetrfe Light Conmnission, direeting thi establishment of an S0<cent
rivta, and abandonod the sult brought agalnst the board in the Fedaral
Court,  The witra § cents per 1,000 e, (v, rocolved from customers since
IFeb. 1 1013 will be rebated.  Jompare V, 07, P. 889, 525.

& International Salt Co., New York.—FHarnings—
25, Yewr— 1913-14.  1012-153. f
1 I 3 sl 3 -

ik and misce

al Walhdraien.—

V.08, p. 1343, i

International Smelting & Relining Co., N, ¥.— Sule.—
The sharcholders will vote May 20 (a) on selling the entire
property to the Anaconds Copper Mining Clo.; (b) on dis-
solving the eorporation.

Tha S10.000,000 stocke, of which sbotl 54,300,000 15 owned by tha Unite
Mutals Selllnge Co., rieantrolled by tho Amalinmas Conper Oa,,
will b exedin s of tho Ist-named: eampany’s snhsidinry, the
Apiednds Copper Mining Oo., ao the basis of 3,3 shares (par £26 each:
total SN2 55 of the Ansconds fop HoB100 share of thi Tnternational.

Digest of Circular Signed by Sec. J. W. Allen, April 21 1914,

Reecout loglslation tn Naw Jersoy hins greatly réstricied the powers Of this
COMpany , osp ally In respoct to fta eleht 1o acquice anid hold e ritles

v and 16 will bo cfticult 1o vctend the peesend o Lions
ar w0 Mnabce subsidiary conpantes that would practioily
need to’ e organizsd to cotduct niew opeesblons.

Tho company s dote tiatactory husiness slnes s inrorporation, the
most profitabile paeg of w 1 has b O by A subAlisry compaty,
the Barlthn Co r Works, ope ar rofin i In Now Jorsoy.

furnlshod Dy the

0

G GEhes com pan!
of thn compa

Ao v
'Tho copper smelting plant at Tooelo, Utah, ling 0ot baen as b
was oxpuctod, for the reason that thi compititlon bebwaon tha smolting
companios In that fiold for conpor ores and coneontrates Lss Dol viery
kenim, avod it s bean Imposaible to obtaln sifflelnt tonsngs O n sails:
foctory baald fo operate the plank to fus Ml eapictty,  Wo live erpcted &
frod smalting plowt a Pooale, with fve miodern binst furmaces ., anil strtiog
with two Purnaces, tho Hasiness developisd o eaplily that § oo ather M-
e wure addod as guickly as posible, mll tlon beginning anly &
few months ago, by \\'hh:ll ma n vy vels of lend aro bag
Bern, necumiinted..  Our subsidlory also, thes [nterngtional Lead Refining
Co, of Tndinna, hins bullk oo modorn e cofineey ot ¥ L O hieago, Iod,, with
uboitt doubile pite prosuat omtput of lead bhulllon.
fa vy lakon: the conteact o smalt coppar concentratvs to e pro-
duecil by tatlon Consolkidatod Coppor Co, In Arisons and hava
therpfors b onstretlon of & coppor amelter b Minmi, Ariz.

The total on Gy r-;ll!&fl‘ili'llhil! of tho lead smelring plant ak

wiele, Utal, s 0l Ted ores now Tn stack an slat plant, the von=-
shruction oF tho lesd re vy Plant A Clideago, and the mosoy moges-
sy b carey the motnls fn proces, b Iteed o mn Edebrod s of ahott
0,000,000, to which it wiil be necossasy to add abous 2,500,000 to oom-
plota this sielting plant in Arvizonn, . It 14 genarally agreod that present
eonditinns wep oot Favorably fore 1 1z thess e nita hv o stoole 8o,

Alter an Indepemudent apr 3 Anaconds Minlng Qo has
nffored o purehady e good-will, & alnge 1o assitme all
Indabtodnmes; Habill ¥ et 10 meod all expd

sl b F 210 541 a8 bl purelinsgg |
modiflod in cusas of any:substantinl chisnegs In the
comtitlon or the eompany sl 1te subsldiaries prior o Uepnelys, Provided,
that bhe Inlerpational Co, shall have the right to dealam a dlvidmd out
or fts vnrl\hu cirnings of an smodnt not to execad $200,000 al sny e
prior to thy transior heroln providiad for.

The Anacondn €. will ot any time within 30 days feom the data (May 20)
of the nuthorization of suchsals, bsnn (ts oapltal stoéle § LRSI o
splital stocle of the Inte tlonal Co. on the b [ 3.3 shaeos of the
Anneontin Co, for eaeh s of the Dnferint M. on dleposie of the
lintboe with ' J. W, Allon, Treassuror of thio Tnte Al Ca., nt 42 Broad-

¥v N: Yo Oy, O IF the s lers of Tnternational Co. profie

L for i disteibution af the s, thive will be antitlod Lo rocoive
rrinll‘lh @ partion ol eash when  such disteibtition is finally

0717360 ol
International Steam Pump Co., N. ¥.—Omission of
Drividend on Pref. Stack of Sub. Co.—Ezchange, &e., Praposed.

Bea (Henry R.) Worthington Co. helow.—V. 08, p. (ihﬂ.

Kelly-Springfield Tire Co,, N. ¥.—Plan,—Pres, Van H.
Cartmell, in eireular of April 18 [as supplemented by pro-
posed amendment to nrticles of incorp.| stys in substane;

Upon tho requist of ths linlders of a misforily of all classes of thesoeurithes,
the directors hayve proparod, mnd now reconimand, thy retirpmont of the
outstanding: §2.850,800 4% Incomo debenture bonda and  the taking up
af the 781655 aecrivxd dividends upon the §1,140, 500 outstanding 695 com;
prref, stoclc in eonneetion with an ineraasa in the authoelzed bssue of stoel Lo
S10,209,000, ull In £100 sharves, ss follows:

6% cum. pref. (p. & d.) stook intreased from $1,140.500, divs,
un LHis smonnt to date from June 1 1599; on remalnder from
April 1 1008 .. . it e et e bo D 00

7O8 tm. 24 pre e e e 1,020,900
feom: $1,000,00 a

7L =
[_'(f:-lllllll}ll stocl [inerons 8,029,900

ﬂl)}[}l‘ﬂ[lﬂltf-l‘ provisions ara 10 be incorporated in tha eoetifioato of Incor=
poration: (u) T'o create o inkiong fund, smoanting to 29 por asnum [of
pho [argest amount of 6% pref. st any Ume ont for the gradun! rasirgmens
of all of the 6% cum, prof, stoclke, [This certifleats of Ineorporation will
provide for the maintenanes of this sinking fund begloning on of bafors
nly 1 H1a ms n Uspecial surplizs socouaot™ oul of the surplus o nou pmr;m
avisiage fran the busindss alter all accamulated dividends on b 89 peal,
khall Lave boon padd and befe wmying noy dividonds on 24 pref,, any
dafiei f el oub of subsequent sarmings, () To

thle ns

e of sndo and teans-
v g of Fob, 231014,

¥
‘uhil}n‘lw.‘ Howovior, to.t

eney bo st sald 205 to b [
render all or auy portion of said 6 T eum, pral. stodk siblacs Lo rodimption
(ond cancellation ot any tico aficr July L 1017 at 3110 por shave, with

pitized for FRASER
/[fraser.stlouisfed.org/




acerued dividends. (¢} To prohibit any mortgage upon the proparty with-
out the consent of 755, of the % cum. prof, stock. (i) To prohibit the
tnerease of B% cum, pref, stock bayvond 51,230,200, (0 To make tha 7%
cum, 2d pref. stock convertible Into common stock, at option of holdors
thereof, ab any time within 10 years aftor July 1 1014, and For that purposs
to rescrve 10,200 shares of the common stock.  (f) To assure cumulative
voting for all clas i stoel At all elections Tor directors each stock-
holder to be ntitled to as ma votes as shall equal the number of his
shares of all olass stock, multipl by the nuniber of directors to be
elected, and may ecast all of such vo e single director or may distribute
therm among the number to be voted for of any two or more of them, as
sald stockholder may sea (b,
Options (o Be Offered to Iolders of Present Stock and Debenlures.

(1) "AIl stockholders of record of all classes as of May 6 1914 will have
the privilegs to subseribe and pay for on or before: May 26 1014 atpar
(8100 per share) pro re sordanco with theler respective holdings of
record (lr!) 83,080,700 & tock snd () $1.020,000 7% 2d pref.

(2} Holders of the 44 o dobentire bonds will have the right antil
3 p.m. May 15 to surrender the said bonds and to toceive therefor 6% cam.
pref. atock on the basls of shinre of said stock of the par value of $100

with the right to nccumi L dividends thereon from Aprll 1 1014) for

each 8100 of income debenture bonds.  If, however, the stockholders shall
exiercise the privileges of subsc FMIIII given to thom nbove, to subscribo
for the said 96 cuom. prel, stocle Lo such an éxtent that there shall not
remain o sufficlent amount of sald 6% pref. stock for said purpose, then
the differcnce shall be paid In eash, and In thas event 6% pref. stoclc and
cash shinll be delivered pro rats on above basls, on !-'ler‘L‘nll]N' ol bonds,

The present secumulated . dividends (7815 9) to bo paid by delivery
of an approprinte amount of said new 7% cum. 2d pref. stock at par ($100
per share). I, howover, the stockholiders shall exerciso the aforesaid
privilége to subscribe for $1,020.000 of sald 2d pref, stock to such an
extent that thers shall not rernain a sufficlont amount of said 2d pref. stock
for tha full payment of said dividends, sald 2d pref. stoclk and cash shall Do
delivered tothe holders of the present issua of prof, stoek, pro rata, so that
safd 2d prof. stock, at par, and cash, shall togother equal aceumulated divs,

The plan a8 herein set forth to retire the debentires, and Lo pay sald
accumiilated pref, dividends, (s not to becoma operative unless tho deposit
of debenture bonds, now requested, with the Bankers Trust Oo., 16 Wall
8b., under depositary agreeprent of Apeil 15, shall be sufflcient.

A. M. Polaele & Co., 25 Broad St., N. Y., have lssued o cleculae eritl-
cising the plan as unnmmmwilf [nereasing the charcges ahead of the conimon
ftock  from  $207.010, of which only $638.970 Is cumulative, to $411,220,
all cumulativo.

Dividend Record of Incoma Donds, as Reported by A. M. Polaek & Co,
1002, 1903. 1904. 1905. 1906. 1007, 1005, 1009.°1910. 19011. 1912. 1913,
3 14 1 2 3 a None 3 3 4 4 il

—1V. 08, p. 1247, 1243.

Lalance & Grosjean Mfg. Co., N. Y.—Bonds Called. —

Sixtoen 15t M. 20-year % wold bonds, dated May 1 1007, were called
and pald on May 1 at 105 and Int. at Brooklyn Trust Co., 177 Montague
8b., Brookiyn, N. Y.—V. 64, p. 1301,

Landers, Frary & Clark, Inc., New Britain, Conn.—

A certificate waa filed InConn. on Apell 9 Inereasing the total outstamding
capital from $2.000,000 to  S$4.000.000, par 825, Among tho directors
nru“!l;‘__li'nns:lq H. Cooley, Lucius A. Boarbour, Heanry O, Jadd,  Sea V. 08,
p. 604,

Logansport (Ind.) Home Telephone Co,—Bonds Called.,
Threa bonds of $1,000 each, 3 of $500 each and 16 of $100 each wora
pald on April 10 at the Logansport Loan & Trust Qo.

Magnolia Petroleum Co.—New Stock.—

Tha sharcholders on April 12 voted to increase the anthorized capltal
stock by $4.900,000. In.January last the ontstanding stock wns $2,450,000
but subsequently a stock dividend of 1009 was reported (unofficlally), the
net carnings feom 1013 bolog given as $1 .-‘ﬁ]ﬂ_.ll[’lﬂ-

Pres. John Sealy, of Hutchings, Sealy & Co., at Galveston, oo Aprll 12
sald: “"This increase has beon auchorized for the l}urlh‘l!& of providing tha
menns and credib necessary Lo bulld o refloery at Fort Worth, and provide
other facllitles required for handling the ceude ofl produced in the Healdton
Figld In o large way, bullding up a market for the same, and generally for
tha purpose of meating the business demands of the company, present and
Mmture. One-fourth of the increase will he offecrsd for subseription at
presont and the reraaindoe will be held in the treasury.  Sea V. 08, p. 150,

[The Magnolia Co.'s relinery, [t 18 rumoresd, will'cost nearly $1,000,000.
The Magnolia Pipe Ling Co, was ingorporated tato in 1913 with 8500 stocls
to bulild uo S-loch pips Hoe from near Bowle, Tox,, to now Olklphomna Flelds
between Ardmors and Duncan, about 100 miles, as o nucleas of system
ultbmately to extend to Qushing and Tulsis flelds of Northern Oklahoms,
Magnolia Petrolowm Co. has pipe lne from Sabine Pass northward to oil
flelds at Blectes, ‘Tax., and new Oklahoma lne, it @5 sald, will connect with
this near Bowlo, extending nocthward into Oklahomn, with branch 20 miles
long to oll Field near Addison, Okls.] See V. 08, p. 159, 153.

Marconi Wireless Telegraph Co. of Am.—Direclor.
J, Van Vechiten Olcotl has bean elacted to Ml a vicaney.

Thi directors rocently decided not to declare n dividend,  Last year 265
was pald.  The company has about 200,000 surplus, and tho board belleves
this shoild be conserved azalnst contingencles.  The now hlgh-powaor
gtations are ta bo opened In ths neae futuee, and while thess are oxpocted
to add to incoma ulthmately, thoy ll‘i"!?a. not ba selfsustaining for the first

o I . v S

faw months or n year—V
Massachusetts Gas Companies, Boston.—Farnings of
Conlrolled Companies.—Neb earnings of the subsidiary com-
pianies for March and the nine months ending Mareh 31:
~Murch -0 Afos: end. Mar. 31-
1 1914 1015

. 013,
070,000 $1,113.126
13 611,485

1913,
Boston Consolidated Gpre. $132,726
New England Gas & Coko. _.

Neow England Coal & Coko_ .

Neaewton & Watertown Gas Lt 63,513
East Boston Gas T0.040
15,030
14,001
43,304

§1,883.602 32,149,076

2. 164

3411

IOl ey oot bs s 5231808 /$259.584

Increase Th Gas Oulput,

Boston Consolidated Gas Co. 3.437

East Boston Gas A0 1( 0.556%

Qitizans’ Co. of Quiney . _ A6.5095 E 19,615,

Newton & Wntertown 9715
—V' 08, s 308, 159,

Merchants' & Miners' Trapaportation Co.—Sale.—

The Meorcantile Trist & Deposih Ca. of Baltimore on Ape. 18 snnouaeod
that areangements foe the deal by which & and Its associptes had soenred
control of the company throngh the purehase of the Interest hild by the
Now York New Haven & Hartford RIS thronigh the New England Naviga-
gatlon Co., had been complotnd

The Bale Deposit & Trost Co, of Daliioore, ns tenstes aoder, the voulng
trusl agrscment of 19 holit 2 wielcs slnee 2ol o lobtor 1o the hiolders. of
the voring trust certificates, raquisting them ta sign conaents Lo dissolvo
tho sanie,  The trust can be toemiantod on congenb of 7/ of the depositod
shares, Tho letter statos: The prrclusa i conditioned upon the dissala
tion of tho votiog trust and dolivery of cectificates of stoele nnd a8 the pur=
prose foe which the trust was ereatod will coase to ex st upon tho consimma-
tion of the purchaso, thora appears to be no reason wny fhoe stockcholdoer
shonld not surrender thele yoting teost eortificates and recelve baek thele
certificator of stock.— V., 03, p. 1150, 10

Miami Copper Co.—New Director.—
George D, Hopkins of Wilmington, Del,, lins beon  elocted a divector to
succeed Ralph ¢, Luptan, who retired.—V, 88, p. 1159,

Missouri & Kansas Telephone Co.—Noales.—

Bmith, Moore & Co., St. Lonls, are offering locally al 09016 and Int. a
bloclk of the 87,600,000 b\\‘u-g;cnr % conpon gold notes dated Apr. 15 1014,
due Apr, 15 1016, Int, In N. Y., A. & O, 15. Par $1,000. Guoaranteed
prin. and Int. by Amer, Telep. & Toleg, Co.
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The firny reports: Company operates in Kangas and Western Missourl,
and on Dee, 31 1913 its physical properties were yvalued st over $21,750,000.
Not varnings for 1013, after deducting Interest on amount of present, O1it=
standing Indebtedness, were $709,740, o nearly twice the amount necesss
%E-‘ ;l}?'}l)rlllnl inti'rt-mvﬁsl' 'tjhu?n.’ mtjl:w. Bonded debt at present only S-mf:’.ﬂl.ltf:

30, 1ands retired since Jan. 1 1013, Over o bl el
At Tel. & Tel: Co. - Seo V. 08t [oag: CYer 89% of stock owned by

Muskogee Gaa & Electric Co.—[arnings.—
i

fnh':"rrif.
§T070
72,122

Other

Gross
Incoma.

Net {after

Muarch 31
enr Tazes),

Praf.

DBalance,
Iips.

Earnings. Surplus
7 $218,223 85,508 331 852,930
31 200010 sd69 S04 355859

_ National Brick Co. of Laprairie, Ltd.—Harnings.—
Feb, 28, after Band Praferred Balance
Initere.d. Dividends., Surplis.

$130,146 A9 )5100.000 319,831

983 L26, THT 144 95325000 230,106

I 3 'includes Tinal dividends on old Lapeairie stock,

St | a
836,570~V 07, b B
New England Cotton Yarn Co.—Dividend Omitted.—

The directors have degided to omit the usual quarteely dividend on the
22,000,000 6% non-cumunlative pref. stoclk.  Fayments werd made at the
full rata of 1159, quartecly from Nov. 1 1005 to Fab. 1914, Inclusive.

A cireolar says: “Ab o mesting 0f thoe directors held Aprll 21 it was
votidd nob to pay the peef. dividend, as the same had oot been earncd.  The
directors ara of tha opinion that the best intereat of the stovkholders, for
the present at least, demands that darnings be spent in the betterment of
rllmi. rather than in the payment of dividends. It is expected that with
mproved trade condltlons the payment of prel, stock dividends will bo ro-

sumed M—V 07, p. 15602,
Noew River Lumber Co., Cincinnati, O.—Bonds Called.
bonds have been drawn

Thirty-nine ($30.000) 18t M. 20-year 6% gold C
for payment at $1.050 per bond on June 1 at the Columbia-Knlckerhocker
Trust Co,; N. Y—V: 01, p. 1841.

Niagara Falls Power Co.— Farnings.—For cal. year:
Calendar Gross Net Other  Int.Tazes, Dies, Balance,
Year— Earns. Earns. Inc: . (8 !‘;& 5 .‘iu?hw.
1018 _..._ 82,742,102 $2,201,927 $115,058 $1,247,876 $160,616 8600,493
1012 _____ 2.497,196 2,032,090 148,564 1,252/806 460,616 167,242
—V. 07, ps 1289,
Niagara Lockport & Ontario Power Co.—See Reports.
Pres, Francis V. Greene, Bulfalo, April 21, wrote in subst.
The Initfal development of 15,000 . p. fram the Salmon River plant was
ut into ecommerelal seryice during the early part of the present month, and
1as since heen continuously dellvering power with o daily peal load of
between 10,000 and 20,000 h. p.
Rapid progress [s l_tl!ill'f mado in the Installation of the second dovelop-=
ment of [.’;.nun hi. p., all of the machinery having beon dellvered in the
pawer houso.—V. 98, p. 1003,

Nipissing Mines CO_.-—f}ﬂr‘ﬂ}gl?s.—lpor_ynam and. Dea, 31:
Calendar Liios, from Othar Tolal. Divs, Pald
Year— N.M.Co. Income. E.r{:-:nn‘rf. ElLAR
$41.707 §1,5800,000

--=21,530,000 3125 B

012 —ea 1,842,5 il 5,054 1,800,000 sur. 7

Net income of the Niplssing Miniog Co, for the year 1913 was $2,756,613
(agninst $2,806.000 in 1012); other Income, $47,481 (sgalnst $50,376): total
[neome, 32,504,003, From this was deducted the cost of minlng and all
other. expenses, %1,158.086 (agalnst $8G5,665), and dividends, as above
stated, $1,530,000, leaving a balaneo., daffcit, of $184,802 (agalnst o surplus
of $230.210), The total actumulated surplus Dec, 31 1013, as per balance
shoes, was 31,250,061 —V. D8, p. 1248,

=) . :
North Butte Mining Co,—FEarnings.—
Calendar Tolil Total L Net
Yeur— Income. Erpenses.  Farnings. ( Hrpl
1018 ccs - $5,182:074 S3.740,807 S1.437,¢77 $820,000 §617.777
e R T b $141,603 1,670,719 697,000 973,719
Total surplus Dee, 31 1913, $3.418,550.—V. 97, p. 518,

Patchogue Manufacturing Ca.—Bonds Called.—
Twenly-flve (325,000 15t M. 15-year sinking fund gold bonds at $1,050
m\r‘}lmnd on May L at Columbia-Knlekerbocker Trust Co., trustee, N. Y.
« 81, p. 1726.

People's Water Co., Oakland, Cal.—0Oplion.—

Presidont Frank €, Havens an Apcil 17 deliveced an option rapresentin
avor two-thirds (313,340.200) of tho stock, which pernlis the proposec
Muotropolitan Water Disteict to piirchnss sl ol the property of tho company,
that, In tho opinlon of ohie Srate Railroad nizsion, Is necessary foc
Wi pLydme ol disteiot with wator, a€ a price | ised by the Commisslon
TR nen with tha {:r-) 5 of tho Pablie Tidliiles Act.  The option
P ! from Apeil 13, IE tha vatioes of the sevon municlpalities
Invodved ratify the formation of the dlsteiol, tho option will bo autoiaabiesll
extonded until Jop, 1 1015, Snoabd the deal not bo coupioted ot this
tlime, o all partlos conoerned aee workine (o good Galeh, " the optlon will
By extended Tor an addivfonnl S0 daya.  Pho oloation is gobe leld on Juoe 2.
'FII!{“ optton has been dopostbed byt Onleland Bank Cor Raviogs,—Y, 98,
p- 917, 6.

Pura 0il Co., Phila,.—Dividend of Subgidiary —

Advices from Talsa  Okln., state that tho directors of the t.;luﬂmr (a]]]
Co., a subsldlary of the company, recently declared o cash dlvidend of
009, The ompany has attained s large production of orude ofl on its

Dipi- Balance,
donisg. Surplis.

Riehards Jesse i tiio Cushing fleld, where (b now has 4 producing wells.
V.08, p. 838, 693,

Queens County Water Co.—Rill Velord.—

Governor Glynn on Apeil 10 vetoed the so-callind Maler-Folay bill which
wns passed by the Lezislnture, providing thal no witer-works corporation
or municipality should thoresfier supply with witor or extend its distribit-
Ingt maing to sapply tereltory already sipplied by tho extsting water-works
system of o water works corporation or numbaipality until the Conservation
Commission shall have esetifiod that public conyenlonca nod nucessity re-
fuire such supply of extension.

‘e hill was supported by the privato water companies in Queens County,
but was opposed by the eity nuthopltles on the ground thab the State would
he ahle to inTuJ‘fvm.- with the Catsiclll water supply-and pravent Now Yok
Clty From Turnishing the Catskill supply to residents of Queens Borough,
whers the private water compabnles operato.  Govienor Glynn  In his
memnorandun states: 06 would sgain o be an extrome mensure, indeed
which would prohibic s mmnfeipalivy feom discharking s woll-recognised
governmental function without tho eonsent of o State hoard, for the reason
that sueh function was being performed to & greater or leser extont by o
srivate corporation oreanlzed nnder nws pecioitting competitlon and under

ranchises which were in no sense exclusive. ' —V. 92, p. 1114,

Sharon (Pa.) Water Works Co. —Bond Payment,—
Allof the § 100 bonds dated Jooe T 1800 will e puld ot par and ing.
at ehe Dnion st Oos, N. Y5, oncdune L when intorest will ceaso.

. ro

Standard 0il Co. of Indiana.—3% Lrlrq.—

A Tmrtorl_\r dividend of 3% and 3% extra has boon  declared on tho
£40,000,000 stock payable May 20 to holders ol tocord May 11, comparing
with 3% and 4% on Feb. 28,737 aod 0% on Nav, 20 Inkt, 3% nnd 4%
oxtra on Awe. 30, 39 de extra on Moy 31 and 365 A5 exirn on
Fab, 25 1013, 39 and awtra om Nov, 30 1912 and 896 (withont any
axtra) on Aug. 31 1912, O, P 1070 1005. . e by e D o St ws Rssman)

Stark-Tuscarawas Breweries Co,, Ohio.,—Dividends.—

A dividend af 19 has hoen declared on the 627,000 045 nonsewm, praf,
stock, payablo Moy 11 fo boldecs of eocond May 1, boing tho Banis amoung
na on Jan 5 lase, the st payment siaes 1007, whon 195 was pald guartorly
in Jan ., Apell, Tuly and Octobor.—V. 958, p. G0,

Steel Co. of Canada, Ltd., Hamilton, Ont.—Bonds.—

Rogal Securitles Corp,, Ltd., Monteeal, &, oftered -'\Liri LM to21
ab 036 and int. the unsold e (3350,000) of thelr block ofg8850,000:
B85 1st M. and{coll.trust. 2, duellubygl 140,

ized for FRASER
f/fraser.stlouisfed.org/
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Condensed Extracts from Statement by Pres. C. S, Wilcox, March 4.
Capitatization (Including Bonds Now Offered).

il trust bonds (V. 91, p. 157), suthorized,

¢, el 500,000 resarved to ratice 500,000
bonds of Monteeal Rollinge Mills Co. oo
Convartibly promisory noves, due July 11015, 19

Tocumunlativo prar, stoolke, auth <5
Ordinpey stock, authoelzy

Prodi P fron, opa
steel, nnd shapeas, forgings.
nuts, rivets, horso shoes, wronght
tacka, wood and alln 1 Kinds
bronzo wirg and varlons produce i

Tho prigent ssue replaces work Wik used foe Impravements and
extensions, Ineluding thi oow Dloombng and wire rad and bae mill, and
tha extensive addiid 1o open-hesrth department, &c.y pat o operation
during tho v ;

Fixool fisspt JTO7: nat o At gadets Doe. A1 1913 and proceeads
of thix issue, 35,407,670 total, 818,300,287,  Company has pald regularly

v dividends st 7% per annum on 1ts $0.496.300 of pref. stook for

the last {1§ years.—V. 958, p. 1218, 1005,

Sterling Gum Co,, N. Y.—0Officers, d&c.—

Mrectors:  Franklin Vi Clanning (Presi), Leo Michasls (V. ~Pres), T, N,
Word (Treas.), Al J. Sellgsberg, Jonathan . Holmes, 0D, Smithers and
Oscar Gubelman,  The Socretary (s W. B, Shearonian,

Seo also Autosales Gum & Chooolite Co, ahove,—V, 08, p. 1076.

Sunday Creek Co., Ohio.—Decision,—
Hee Hocking Valley Ry. under ' Rallroads™ above—V, 98, p. 017.

P . . i
Superior Colliery Co., N. ¥Y.—Consolidation, dec.—
The sharc¢holders will voto Apell 20 (1) on merging the Superior Do-

velopment Clo, ad Buperlor Colllery Co,: (2) on an agreement adding to

the IFiest Adjustmant Mortzage dated Sept. 25 1012 a provision in Arriclo

V. In furtheranee thereof by allowing the redamption of the honds after

ndyortisement and tender, at loss than par: also suthorizing the sstablish-

ment of a fund as working eapltal,  Goorge T, Maxwell, See,, 15 Broad St.,

New York. (V.06 0. 116, 364, 1685.)—V. 07, p. (69,

Tonopah Mining Co.— Earnings.—Year ending Fab, 28:;
Year gnd: GrossValin Vit Divldads Erhanstion Bilanes
PBFeh, 28, Ore Shinped: Earnings, P, af Ore. Surp. or af.
1014 ... 82,018,417 $1.604.883 (130%%) 81,300,000 0,520,442
1813 —_< def, 406,734

89 1st M. nnd
£10,000,000: i
4, 850,000
~ 1,200,000
406,300
11,600,000
s, wire rads) bar iron nnd

axles, track splices, bolts,

ron pipo and fittings, wire and cot nails,
[ serows, ron, steal, by copper and

L el
= 3._%61-[1'.17.’1 1AGT, 709 (160%) 1,600,000 $274.443

Farnings for Quarter ending Feb. 28 1914, —

The net incomoe tor tho r{lmrmr anding Feb. 285 was $317,720, agalnst
$410.660, 3309,360 and 2350, 180 for the qunrters anding Nov. 30, Aug. 30
and May 41 1913, On Feh, 28 there wag eash on hand, $251,017: other
qulck assets wero: Bonds, 51,1135,585; certificates of doposit, 25,000; loans
on collateral, $515,000, Deducting quarterly dividend payablo Aprll 21
1014, 8250.000, loaves $1,676,002.—V., 98, p. 300.

Twin Falls North Side Land & Water Co.—Daposils.—

Of the outstanding hondz of this company, the Twin Falls Oakley Tand
& Water Co., the Twin Falls Salmon River Land & Water Ca, and the
Sacramento Valley Trelgatlon Co., over B39, I Is antounced, has boen
deposited with The 8afe Deposit & Trust 0o, of Pittshurgh, as -lngnnlmrr
under protective agreament. of thie Bdwards committen, dated Ost, 3:1012,
and amended Marcch 16 1914, Thae time for deposit witl sxpleo May 15 1914
A. C. Robipson, Vies-Pres: Commonwealth Trust Cla., Pleeabuegh, Pa,, 18
%ﬂ\\rr; i mi‘;nlrur and Vice-Chalrman of the committee—Y, 07, p. 1120;

« 98, p. 017,

Twin Lakes Land & Irrigation Co.—~Receivership Suil.—

In the U, 8. District Court at Holse, Idaho, on Apr. 17 Judge Dictrich
Issued wn order in the case of Kollar seainst the company, to show rauss at
the Moscow term why n recelver should not be appainted to take charze
of fts propeety,  The complaint Is for foreclositeo of v teust dosd meode to
tho Colanisl Teast & Savings Bank, Involving, ft 15 sald, $99,500.

Union Oil Co, of California.—Notes,—Torrance, Mar-
shiall & Ca., Los Angeles and San Franciseo, nre offering, at
FI‘I(.‘!.‘.H to yield about 5159, the unsold portion of the new and

inal offering (21.000,000) of eollateral trust sorial gold notes
dated May 1 1913, making the entire 54,000,000 issue ont-
standing, A cireular dated April 1014 shows:

C'ﬂ;’h‘iﬂ”zm’fﬂrl {as officially ropartod)— Autharizad, Oulstanding.
L bl e e S e 50,000,000 $31,202,800
Ronded debb (e Hon 555 dile 103175 —oesoo— 20,000000 6,730,000
Qollnteral trast notes dated May 11913 (V. 06

o 00 s 542 AN | A PO 4 ) s 4,000,000 4,000,000
Guaranteed l}r\mf'i of subsidibey companfes. . _ 4,603,000

See annual report, &a., In V. 08, p. 1153, 1160, 1248,

Sale of Treasury Stock.—A press veport announces tha sale
of the $15,000,000 treasury stock roferred fo last week to
Androw Weir and R, Tilden Smith, ctpitalists and ship-
ownarg, of Liverpool, Eng., at a price reportod as 85, pay-
able, if is said, in (he securities of the now English holding
company:—V, 98, p. 1245,

U, 8. Bobbin & Shuttle Co,—Comman Dipy, Resumeod. —

A dividend of 195 hns been declared on the $S50.,000 commean stoclks, pay=
abla May 1 to holders of recoed Apell 20, Biing e Tt payment sinee May
and Fob, 1011 whon 1345 each were pald:

Annual Dividend Resord of Common Stock (Co. Organized Aug. 2 1800),
1901, 1002 to 1904, 1905, 19005 1907 . 1903, 10710. 10911,

6% 6% v der Aty B ES% 1% 314%

United States Reduction & Refining Co.—FBarnings.—
Calendar Tetnl Frp., Tires, Nit * Herviad Hilanre,
{ Income.  Maint, %, Intireat
1,180 £a4.4014 £00,600
L LE e k) 44,37 137 516 il 600 :

* Daos nat incliudo Interest on Donds nosinking fund —V, 18, p. 1620
Otah Copper Co.—[urnings.—For calendar years:
Cal. Operating - Net (aftor Othier Bond Divi- Balance,
Year— Kesenye. o Taxes. ‘&e. Income.  Inlerest. — dénds, Surplus,
1013- 817,707,564 86:303.209 2,970,200 $60,818 24,747,710 83,705,305
1912, - 15315953 6,307,243 2.563 80,602 47200747 3.719.525
Othar. [ncome locludes yoarly dividends feom: Neviula Consol. Co
e Clo, sounting: to S2170,000.  SBales in 1013 include 113

Abs: of copper at L5070 ols, (nes s 366,337

Tneome.
$124,774

4

337 1bs, ne | ct
121,244 oz, gold nt $20 (agalinae 54 . 5.0 ) r
ot 520 olae (agninst 311,301 odl a

Willlam Layob Jr, and Wi Diinokis
suceeed Thomas W. Lamont and
—Vi 08 DL AhTs

Utah-Idaho Sugar Co.— Dijvidends.—

A dividomd of 1 470 hak héon annoueed forthoe gk quartor., Heranftor,
It Is stnted, no definitd rate will be padd from year to Year boesuge of tho
growlng unceetainties of tho trade.  Tho rate Tormorly pald was 109
anuunlly,—V. 04, p, 7240,

Utah Securities Corporation Co., N. Y.—Nales Purch.

The average price pald by the teastoe for the 27,008,000 10-year 697
notes rocently purchused on tenders was 854,981 aud Int., while the average
price, ineluding Intecest, wae 85,01 Campare V. 95, p, 1100, 628,

Virginin-Carolinag Chemical Co.—New Sceurities.—Tha
eireular calling a shareholdors’ meoting for May 12 to au-
thorize the new securifies gives substantinlly the following
particulars regarding the new debentures, modifying in some
respects the information already furnished:

Jyiets.l ).
Sudth have been @loetod directars to
Dantel  Gueggenbeloy, who  resliened

An lmme of debentures or other evidences of Indebtedness to ba lmited
under the terms of & debenture hgreement to & tatal ef $10,000,000, of
which not to exceed 85,000,000 shall he presently issued.

Tha debontires presently to be issied will be fnown as 10-vear 6% sink-
Ing tund convertible goldl debentire due 10 yeéars from da’o intorest
payable semi-anpually Aprtl 15 snd 15; both principal and Interess ta
o payable o U. 8, gold eqln of the p b standard in N. Y. Clty.  Allar
any P-’I rtof the $5.000,000 debentures will be eallable for redemption on
any Interest date alter two years fram thaie date and on or before Oct. 15
1922, at 1029 and acorued intorest, and thereatfer st par and acer. Inb.,
and any debentures to be callable st the Fates aliresald in any amounts for
the benefit of the sloking fund.  Safd 35,000,000 debentures will also be
convertible, wpon reasonable notics to. he speet led therein, on any Interest
date up to Oct. 15 1922; at option of holder, into paid-up pref. stock at
the rate of $110 of debaatures fc stock of $100 par;
Interese and dlvidonds to oo ailinse b of wenslon.,

If-any dehentire shal! b esllod tor erddemniion, t e will nease to

myertible nnless notice of Inténtion to convert. the same upon the next

srest payment datae shall be giv n writing within 10 days after the Inst

publivation of the eall for reden «In which ease notice of ntention to

redeam the same shall not be operative with respect to the debentiures as

to which such dotl hall iave bean glven, unléss the holiders thersal shall
fall vo preesant the stene far convirsion niirsiant to sl notions,

The DODL000 of debentures not pragsently to be [ssped will be of ke
tenor with the debenturss abave mentioned, except that, In the discretion
of the board, st the time of Isspa, they may bo made convertible lato pref.
stock at the same or a higher rata than 8110 of debentures for each $100
share ol pref. stock.

Dizest of Circular Signed by Pres. S, T. Margan, Richmond, April 1.
The directors have for sorme time had under eonsideration the advisa=
bility of providing sdditional M king capltal, the inereasa In outpub
having been continuous and sabstantial, but the amount of new warking
capltal failing to lkeep paco with this new dovelopment.  Whiln the gross
turnover for the flseal year ending June 30 1914 is estimnated at $59,000,000,
contrasting with £31,623.000 for the flscal year 1905 (an Inerease of $27,-
377,000, or 86°5) | the inercase of working capital since June 15 1005 has
been only $6.608, 106, or 53 %5, us follows:
Net amount recaived from s les of 15t M. bouds and pref. stock,
S15.570.015: less 87,700,000 bonds retired and eanesled (coll:
trust bonds, $6,600,000; 1st M. bonds, $1,200,0000 . $7,876,615
Earnings for pight years (those for 1913-14 not Included, hit or-
pocted to be larger than for Tnst fiseal yoar), after charging off .
expanditures of $0,232,7 10 for malitenanes 21.997.615

Tobal surplus earnlogs and net procesds of bonds and stocle., . $20,874,230
Dedyct-—Expendad for peemanent impts, and investments, . 245,217

Dividends ljnh! June 1905 to: May 31 1013 (on pref; stoeic,

S11.800.000: on common stock, 23,017,816} 15.717.816

Donds paid & canceled through sink. fd. 300,000

Balance, Increase of working eapital {equal to 5395) $0.508,106

Our products are sold largely on long:term eredits, and thelr payment
must awalt the maturity of the erops for which thay are used, T is obivi-
ous, therefors, that the lorge nerense [n annusl turnover necossitatos oor-
responding inerease of working capital. The directors belisve that some
yrovislon of a permanant character shioulid now be lix, through which tha
loating debt will be substantinlly reduced and the company rendersd loss
dependent apon the nncertalnties of monoy markets.  To'this end they
urge the authorization by the holders of the noeessary two-thirds
of each class of stock of 5o lssua of $10,000.000 6% debenture notes, $5,~
000,000t i Issued Imme-lirmz!{ and the romaining 5,000,000 in no event
under two years, and then oaly If financlal requiremaents make It desirable,
The doboutures will be of fured ratably to the holders of both pref, and com-
mon stock ab par, and anv porting nat sabaceibed for will be taken by the
underwriters.  Tho procecds will ba wsed oaly for reduction of the foating
debt, ns there i no peesont purpose te R

OF thesa dobentures, 2867 will be retlred annially, and as we now an-
nually reties $300,000 156 4’ bonds, ths tatal retirerent of Fixed indebted-
ness will exceed S400,000 por anntm for th next siveral VIArs.,

Thers 18 & raphd Increnss In the eomsumption of Teetilizers o all of th ter-
ritory in which wo operate, and FOMANNY s 02 s [t should )
[ts cash capital coguicements Ity supplied through accum-
Intedd earnings. 1 such course wies adopted, the resumntion of dividends
pon the commaon stock wonld be longer dolayed, —V, 98, p- 1248, 1172.

Waterbury (Conn.) Gaslight Co.—Lease E
Te 20-voar- lease of Lhis pronerty Ehe Tk o 1wt Co,
of P 1avin et g April 1 th phny fLsalr et erion , ak
14 i 850,000 1 e o tho Tnlted Gas Improviemont Co,
ad for Impet

of prat

L (] T
'rhl'l'[!lﬂ]‘i
D) 1t NI
2390,000 st ;
number of consumers, 19,70

(Henry R.) Worthington, N. ¥.—Pref. Dividend Omitted
—Propoged Offer of Bxchange by International Steam Pump Co.
—Pres. L. P. Foustman, N, Y., in eircular of Apr. 20, says:

Yaur dirpetors have concluded that the semib-sunual dividend upen the
[32.000,000) priaf, stock, ordinarily e May 1, should not now be de-
elared, ‘The report of independent chartorad accountants shows tha divi-
dend o have Loen enrnsd, hut altey o carefiul eonsideration of npernting
conditions, funded nnd Mosting debt, fuancial requiremints and thie tn-
cortalnty attending general husiness conditlons, the conclusglion wis reached
thint o reasonable conseryvalism roqulees that your eompany shonld, far tha
presont, conserve ite cash for woeking capital, and that, necordingly, the
dividend should not now be declared, The ilirectors trust that thy slock-
haldoe will not exagearass tha lowoore of 1hi inn O under ralo bhe valon
of the stacks oy Thn r Wi Ew ol e el et isg In tha navmant of
regulne prof. dividends.  The pref. stock umilative, so that all mrrears
of dividends theroon must be paid hofore any dividend on the eommon .

It may alsn o proper to state (e the Inter fonal Bteam Pump Co,
which holds almost all cf tho [25,600,000] eommen stock of your ('rnnp:lnr,
Is consldering plans for the imification of the operating departments of the
vorleus propertios In which It Is Interested, with resulting economies.  'This
rny et nn atteactive alfer nf exolunizs of seenritlos to the prel. stock-
holdarg of Hoenry B Worthington , nnel to the irity hiolders of nther nsso-
cinted companies. who mesnwhile should not lese slght of the Intrinsie
value of thole holdings.  When thes ane are definitely tormed, they will
be promuotly &id befors you—Y. 89, n. 415,

r Interest on the 265,-

lividends at R4 pee anns (Q.-1.) on
',rr- in 101N about 306,895,000 eu. fc. nt 51 10
ty

—The Stock Excliange firm of Mann, Bill & Ware, who
have heen prominent for muny years in the loan market,
havo deecided to esfablish a forpien exchange department.
. Borgemeister, formerly manager of the foreign depart-
ment of the National Bank of Commerce, has entored their
office to sk a3 mannger of this new department. The idea
is a doparture for money hrokerace firms and indieates a
developing interest in the hroader and more international
phases of the money market which Wall Street expeets altar
the new Curreney Bill is put into active nperation. There
are periods during the vear when lignid money is in much
better demand in Europe than ib is in New Yorlk, and other
periods when the reverse ohiaing, end it is beliaved the firm
can operate sucsesslully in both markets throueh an adtive
foreign department working hand in hand with its local
brokerage eqdipment.

—TIi. W. Clark & (0. of Philadelphia are associated in the
managemont of sueeessiul publie utility companies serving
o population of 2,351,000, The gross earnings for the year
ended Dea, 31 1013 of these companies were $33,167,700
and the net earnings $14,301,3806.

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




~ THE CHRONICLE

[Vou. XcviII

Reports and Docrowends,

PUBLISHET AT ABVENTIRLMENTE,

ALLIS-CHALMERS MANUFACTURING COMPANY

FIRST ANNUAL REPORT—FROR THE FISCAL PERIOD ENDED DECEMBER 31 1913.

Afilwavkee, Wis,, April 61914,
To the Stockhiolders and Holdevs of Voling Trust Certificatos |
of Allis-Chalmers Monwfacturing Company :

The Board of Directors submits herewith the Consolidated |
Profit and Loss Account of Allis-Chalmers Manufaeturing |
Company and The Bullock Electriec Manufacturing Com-

any for the fiscal period April 16 to December 31 1913, and

alance Sheet ng of December 31 1913,

The eompany commenced business on April 16 1913, It
was organized under the general laws of the State of Delaware
on March 15 1913, acguired the property of Allis-Chalmers |
Company, including the entire issue (except Directors'
qualifying shares) of the common stoek of The Bullock
Eleetric Manufacturing Company of Cincinnati, Ohio, and
issued therefor its preferred and common stock in accordance
with a Plan and Aereement of reorganization of Allis-Chal-
mers Company dated March 18 1912, Since April 16 1913
negotiations have been completed for the substitution of
bonds of The Bullock Eleetric Manufacturing Company for
the entire issue of prefarred capital shares of thab company,
as explained subsequently in this report.

CONSOLIDATED PROFIT AND LOSS ACCIOUNT.
APRIL 16 TO DECEMBER 31 1013 (8)¢ M1 PHSE),

$11,127,621

0,503 .47

Fgotary Profit .._Sl.liﬂ-i.lvlﬁ 02
Deduct—=3Selling, Publicity, Administrotive and Genernl

T i R e e e et 1,017,552 B0

--  200%5,500 12

148,528 61

§766.124 78

Net Manufncturing Proflit. .

Other Incope—
Interest on Iovestments, Bank Balanees, Blscounts, &e. o
Nut Profit. - o-.. e il i

ALLIS-CHALMERS MANUFACTURING CO.
THE BULLOCK ELECTRIC MANUFACTURING CO.

CONSOLIDATED BALANCE SHEET DECEMBEIR 3119135,
ASSETS.

Properiy Accotint—

Real Estate, Huofldings, Plant,
Tools nnd Furnfture and Fixtures (less
Duopreclation) - = . -211,360,271 38

Real Hatate and Propecty nob vequired for
operations (as valued by the Company) - - 915.303 61

Patents, Patterns, Deawings, Franchises,

Dovelopmont and Good Wi 19,761,730 78
.- $92.043,3056 75

Machinery.

Allis-Chalmers Mfg- Uo. Voting Trust Certificates—
Cleetifleates ropresenting 8,505 shares of Preferred and 2,202

shares of Connnon Stock holid dn ecrow by Central T

Qampany of New York undee Option Agreement fo

Otto H., F ncd As fes (subject to the app

majority of the holders of Voling Troust e

Preferved and Common Stock of Alllg-Chalme

factnring Company and of its stockholdors)—nt cost- .- -

Current Assels—
Notes and Acconnts Hees
Inventories of Waorlk in P

Stock, Raw Material Supplles {loss
_mudvanca paymonts aets in illl'm.'l‘ss]_
Suniey Markatable Securipies (as listed on

paga 10 of paophlst ceport) - - - -
Iash

406,135 a0

bl (less reserve) . 84,072,407 66
%, Manufaoturod

4,880,171 12

2:102.038 07
1,274,423 98 B4R iEG
—— e 113:238,150 82

Deferred Chorges— ¥
Unexplred Insurance Promions. oo .. 22,124 61

5,700,716 68
LIARILITIES. SpeSLL
Capital 8toek of AlisChaliners Mfg, Co—

Preferred Btock Deaex] - o . T
Common Stock Lssyuod - gt

- 816,500,000 00
- 20,000,000 00
— — 42,500,000 00
Capital Stock of Tha Bullock Elgctric Mfg. Co—
Preferred Btock Dagned s S1.070,000 0G0
Common Btock Issuo
Less—Owned by Allis-o
Mg Cos o e0

$1.600,000 00
s
1. 489 A00 00

—— - HON 00
1,070,600 O

Gurrant Liahilitiss— (400000
Aceounts Payahly. . NI S
Allowanca for Erectlon and: Compledion of
Contradts. . e 4
— 1
I

410,003 28
7137 13
3,104 45
43,1006 11

ik 0y
Pay Roll Aceruwd 7
Taxes Acocued. .. -
L2601 07

Resotpis—

For Possiblo Losses on Conteacts pssmed on
purchase of ~ Allls-Ohalmers.  Company
Propertics v

For Losses on Roece w assnmed as al
Apcil 161913, and other vontingencles -

SL16.475 88

125,015 00

241,490 B8
Prafitand Lozs Account— Voot

Not Proflt For the Fizcal Paelod Apell 10 Gy December 311013 706,124 73

S5, 700,716 68

At the elose of the year, December 31 1913, the unfilled
orders on hand amounted to 83,358,684 78,

During the fiseal period (8'4 months), the net profits
wore $755,124 73, alter charging to operating expenses for
maintenance, rvepairs and ap-keep of the property,
$473,747 08, for deprecintion on  buildings; plant and
machinery $274,475 06, and for sfandard development
S148 384 46,

There has been a marked decline in volume of business
each month since August 1 1913, in sympathy with a general
recession of business throughout tho country.

In order to offect economies and improve efficiency of
operations, Chicago Works (No. 2) whose principal line of
manufacture was Mining, Crushing and Cement machinery
was closed during the fiseal period covered by this raport, and
the operations transferred to Milwaukeo. This transfer
necessitated the building of a new Boiler Shop, which is now
in operation at Milwaukee. By resolution of the Board of
Dircetors, the value of the real estate, plant and machinery
of the Chicago Worlks (No. 2) was deereased by the sum of
$750,000, as ropresenting the difference in value between the
plant as a going concern and the estimated amount to be
realized thereon when sold. This amount was eharged to
Palents, Patterns, Drawings, ranchises, Development and
Good Will Account, and the balanee to Real Hstate and
Property not required for operations.

The plants engaged in manufacturing operations are in
good condition at present and of ample eapacity to handle
a much larger volume of husiness, and with tha ehanges and
economies that have been effected in the various depart-
ments throughout the organization thera is every prospect,
with the revival of business, that the Allis-Chalmers Manu-
facturing Company will earn subsgtantial profits.

During the fiseal period there has been invested in market-
able securities the sum of $1,862,038 07, which, together with
othar seeurities previously acquired of $240,050, gives @ total
of 82,102,088 07, the details of which are shown in schedule
attached to this report.

An agreement has been consummated whereby the prefer-
red stock of The Bulloek Eleetrie Manufacturing Company is
to be exchanged for first mortgage 6% bonds of that com-
pany at the rate of 830 in bonds for 8100 of preferred stock
and the payment of the neerued and past-due dividends on
the preferred stoek of The Bulloek ]']]lv.n-.l ric Manufacturing
Company to January 1 1914, amounting to 714%. Alter
this exchange is completed the Allis-Chalmers Manufaectur-
ing Company, which now owns all the common stoek,
except Directors’ qualifying sharves, will be the sole stock-
holder of The Bullock Blectric Manufacturing Company.
The Allis-Chalmers Manufacturing Company has agread with
the holders of the preferred stock Lo purchase at any time
on or hefore Pebruary 1 1015 all or any part of such bonds
as may be tendered at 95% and acerued interest.

The Board of Directors carefully considerved the question
of the declaration of a dividend on the preferred stoek out
of the surplus profits of $755,124 73, bul in view of the
present depressed conditions coneluded to adopt the con-
servative poliey and defor taking action thereon nll!-l} gtieh
time as current profits and future prospects would justify
a rensonable assurance of the continuance of dividend pay-
ments. 3 .

In view of misleading statements appearing in recont
newspaper publications regarding s suit brought by the
holders of twenty-two honds of Allis-Chalmers Company,
the Board of Direetors deemed it proper to state that Allis-
Chalmers Manufaciuring Company is the owner of all of the
S11,148,000 (par value) bonds of Allis-Chalmers Company,
except £38,000 (par value) of such bonds: 'T'he amount
involved in the suit is very small, and the claims of the holders
of the particular twentv-two bonds wera presented in the
United States Distriet Court, Eastern Distriet of Wisconsin,
in eonnection with the reorganization proceedings of Allis-
Chalmers Company, wherein the rights of the hondholders
were determined and no importance therefore should be
attached lo this suit. !

The annual meeting of the Allis-Chalmers Manufacturing
Company will bo held at its principal office at Wilmington,
Daolaware, on May 7 1914,

The books and accounts of the company have beett audited
by Messrs. Price, Watorhouse & Company, Chartered
Accountants, and their certificate is appended. [In pamhplat. ]

By order of the Board of Directors,
OTTO H. FALIC,
President.
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TWENTY-SECOND ANNUAL REPORT—IOR

Scheneetady, N. Y., April 20 1914,
To the Stockholilers of the General Eleciric Compuny—
. An the year 1913 the business of your Company exceeded |
involime the record of any provious year.

The yalue of orders received was. . ..o ooroeoioono-~--3111.810
The amount of sales billed was 106,47

42 00

Tho net results wers :
Protits from sales. ..
Income from other sources

$14,065,750 88

Liess intevest and discount on debentures and - :
notes pnyahle, LIRSS e . .B1,007,010 I:‘_'l
Dividends patds . o o e aao oo B0, 200 65

157,115 2

Carrled to surplus account v Si-»“_l_mﬂ'l“ i

The tendency toward an inerease in the number of orders
and a reduction in thoir average value has continuad during
the past vear, more than G0D,000 orders having heen re-
coived, 'This fenture of the business, together with increased
competition, has eaused an unavoidable addition to the
oxpense ol securing and filling orders.

The number of employees of your Company, engaced in
factories, offices and subsidiary eompanies, at Decambaer 31
1913, pxcoeded 65,000,

As heratofore, the expendibure for the purchase of patents,
for applications and licanses under patents and for miseol-
lnneous expenses in eonnection therewith, amounting Lo
3662,925 40 for the year, has been charged (o income account,
and the patent necount i corried at $1.

Stoeks and bonds are earvied af o valuation of 825,064 -

316 04, ‘of which 817,674,843 79 reprosents stocks of suh- |

sidiary companiog snd 88,380,473 15 the stocks and bonds
n{']mhlin utility and other companies.

The curvent accounts and notes receivable have been
carelully reviewed and conservatively valued, abundant
provigion having beon made for possible losses, and are
earried at $26,210,458 94, The rapid growth of your sub-

ik : . %)
sidisry eompanies has roquired substantial advances during
ar to provide additional facilitios and for increased |

the Ve
working eapital. The total smount due from these com-
panies 18 now $06,817,5063 44, making the ageregate balances
of all aeeounts and notes rogeivable $33,028,022 38,

During the year additional manufaeturing floor space to
tha amount of 1,740,000 square feet was provided, the growth
of the manufacturing plants being indicated by tha following
tablo :

Sgtutre feet,

0,770,000
12:160.000
13,000,000

Sguare feet.
000,000 1911 ..
T 180,000 14 Il‘

}
313
- == 8.640:000 [ 19132
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GENERAL ELECTRIC COMPANY

| of the
| will ba

‘The expenditures during the year for additions and im-
provements o 1r::mui‘m'.l.|1r.|ng plants ageregated $11,373,-
118 10 and the amount written off was $6,502,060 40,

On Jannary 31 1583 the book value of the Scheneotady,

Liynn aod Harelson plantswas. _ - 07— o7 83,958,528 21
During the twenty-one fscal years to Decomboer 31 1013

expenditures have beon mado, Including tho cost of the

Pictalield, Erle, Fort Wayne, Spragus and Natlonal Lamp

DlaNtS, ARt N . s e s et s e e rrenme st mreeanees O3 14,020 88

Total oo oo L U873,273,158 09
Written off durlng tha twenty-one years 43,845,050 80

Book value of above plants at December 31 1013 . 8

7,108 20

A sumiary of the changes in manufasturing plants account
since the last annual report is as follows :

Nel book patue Additions Wrillen
Jan. 11913, during year, afr.

Not book wafue
Dee. 31 19138
3 3

3
5,440,066 00 2,053,785 01
5,115,852 44 3,631,005 82

12 124,850 852

Reéal estate and
bulldings _- .. 215,379,122 74
Mpehinory -— B176,985 86
Patterns 100
08,
ture and offico

applisnces - .. 100 691,425 756 691,428 75

Total 24,660,110 50 11,375,118 10 6,502,060 40 29,457,108 20

Tho eapltal stock of your company outstanding on January
1 1013 amonnted L. S R R, 800000700
Durlng thy year additional stock was s
Upan convarsion of debentures of 1502 50,600 00
Upon conversion of debentures of 1007 ... == 150400 00

Total capltnbiatotictastiod,____ $101,381,200 00
Resorve agalnst $16,000 debentures of 1602, convertiblo
{0 13,333 33
#H,50000
3,516,006 07

5,000,000 00

nt pari. == e e N
Unisstied nnd unppprapels

Quarterly dividends at the rate of 8% per annum have
baen paid during the yvear,

In July 1913 an issue of 88,000,000 of nine-months’ natos
maturing April 16 1914 wag sold at a discount rate of 6149
wor annum, for the purpose of meeting domands due o o |
aree inorease in husiness during the first half of the year and
other burdens incident to the very unsettled financial con-
ditions then existing.  Money was deposited for the payment
of these notes at maturity, out of eurront funds, The Com-
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THE YEAR ENDING DEOEMBER 31 1013.

puny has no other note pavabl nor is thore any paper
outstanding bearing its endorsement.,

_The certificate of Messrs, Marwick, Mitehell, Poat &
Company, chartered aceountanis, attesting the corréctness
published balance sheat and profit and loss statement
found on next page.,

At the meeting of the Board of Direetors held June 13 1913,
tha nn;'l-ww‘--i_gfu-d. having served as President of yvour Com-
pany sinee 1t organization in 1892, was elected Chairman of
the Board.” Mr. I, W. Rica Jr., the senior Vice-President,
whogg term of service has been of equal leneth with my own,
and who has intimate familiarity with the important interests
of the Company, was elected to the Presidency.,

In no year in the history of your Company have the mem-
bers of the administrative, anginoering, manufacturing and
commercial organizations performed more effestive and
capable service than in the year which lias just closed, and it
15 4 pleasure to the executive officers to acknowledpe their
invaluable aid,

By order of the Board of Diroctors.

C. A CORFIN,
Chairman of the Board.

CONDENSED PROFIT AND LOSS AQCOUNT
December 31 1913,
pbiled .- o, oo e e R S -«x-F106,477 438 76
1) salos, Including all opoeeating, malntonapco
906,207,833 31

ation charges_ ... __.
_s'm.mm.»sus 45

Interest and discount, royalties and sundry
1) T2 IS R e

Indome from securities owne == i

Tuereaso In value of socurities of companies
owned, dae to additlons to the surplus
of those companies__ . _

3

1,034,000 00

23,700,154 43

Less—Intorest  on  debonturg
PO S S o s Y s $670.432 10
Balanees of disconnt on debenturs
_bands fssued in 1012 37,438 82
404,030 77
1,007.910 60

lscount and exponsés on noto
Issue -

Dividends paid__. .. _.

54,908,674 64
12,031,144 86

oo 516,080,519 50

Nobt Surplus for the vear
Burplus at January 1 1913

Surplus at December 31 1013, .. . _.__

CONDENSED BALANOE SHIIET,
December 31 1913.

y ASSETS.

Patents, franchises and good-will

[0):7.} A T

Stocks and bopds_

Notts and acconnts rod

| Due trom subsidiney companie

Installation work in progress_

Merchandiss lnventories—
--331.697,055 53
At district offices, In tran-
Blby&e L ool oo 4,010,538
Consignments . _ 2.083,14

J7.700,738 77
- ————— 08,705,502 44
Manufacturing plants {Including all Innds,
bulldings und machilness) $20,427,168 29
Real  estate, hulldings,  warchouses,
(othér than manufacturing plants) 1.068.3340 40
Furpiture and appliances (other than in
fuctories) 200
80,485,656 78

$144,125,300 36
‘—chﬂ foreoing parageaph,
LIABILITIES.
2.047.000 0

s55.,.4500 00
10,000,000 00

I

RS

Cnpital stoclk Issoed
Burplus—
At January | 1013
Added during year

MARWICOK, MITOHELL, PEAT & QOMPANY.
Chartered Accountants.
70 Wall Street, New Yark, Aprit 10 1914,
To the Board of Direclors of the General Bleciric Company,
30 Chureh Streetl, New York.

Dear Sirs—We have examined the books and accounts ol
the Goneral Bleotrin Company for the year snded Decamber
S1 1913, and hereby certify that Lthe (.‘-:311flunﬁml Profit and
Loss Account and Balance Sheet appearing on pages 9-11{of
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this report are in accordance with the books and, in
our opinion, corréctly record the results of the operations
of the Company for the year-and the condition of its affairs
asg at December 31 1913,

We have verified the cash and securities by actual count
and inspeetion or by cartificates which wo have pbtained from
the depositarics. The valuations abt which the stocks and
bonds are earried are 'conzervative and have been avproved
by a conmitteen of the Board of Direetors.

The notes and acconnts receivable are shown in the Balance
Sheet at their realizable value, due provision having been
made [or possible logses througl bad and donbtiul debts.

Certified inventorivs of work in progress, merchandise,
materials and supplies liave heen submitted to us and we have
satisfied ourselves thot these inventories have been taken in
a eareful manuer, that they have been valuod at or below
cost price, and that full allowance has been made for old or
inaetive stoeks,  Provision has also heen mado for possible
allowanees or additional expenditures on recently complatod
contencts and on installation wers in progriss.

All expenditures enpitalized in the Property and Plant
accounts during the vear were properly so ehargeable as
reprosenting additions or improvements and ample provision
has been made in the operating accounts forrepairs, renewals
and depreciation.

Yours truly,
MARWICK, MPPOHBLL, PEAT & COMPANY.

—Boissevain & Co., 24 Broad St., N. Y., are .«:undil_:g_ Lo
their friends a very convenient income-tax ledger containing
17 pages ruled to permit the recording of (1) Amounts re-
eeived as salary, professional fees and trade profits, mortzage
interest, notes, rents, &oe., partnership profils, eorporation
interest, foreien income, fduciaries, other taxable income and
dividends; also exemptions elaimed ot source and untaxable
incomn. The sevaral items, when necessary, are divided into
“laxod at source’ and “not taxed at source.” (2) Dedue-
tions accounts, ineluding separately, intorest, taxes, losges,
bad debts, depreciation, personal expensed, and (3) Record
of amounts received from securitios.

—At a price to net the investor 4.60%, N, W. Halsey &
Co., N. Y., Chie, and San Fran;; Wm. R. Compton Co, of
N. Y., St. Louis and Chic., and the Inter-State Trust &
Banking Co. of New Orleans ave offering, subject to prior
sale, 23,000,000 State of Louisiana Port Commission Serial
579, bonds, payable April 1 1920 to 1954, Bonds are tax-
exempt in the State of Louisiana and exempt from incomo
tax. All the investment particulars appear in to-day's ad-
vertisement elsewhere in the “Chronicle."

—15. 1. Rollins & Sons of Boston, N. Y., Phila., Chicago,
Denver, San Franciseo, Los Angeles and London, are offer
ing for investment in our advertising department to-day
82 240,000 City of Los Angeles, Cal., 4249, harbor bonds,
These honds, due 864,000 per annum May 1 1918 to 1952,
will vield 4.375%, ave stated to be alegal investment for N, Y.
and Now Enpgland savings banks, and free from Federal
income tax. Complete cireular on request.

—A deseription of the financial market conditionsin war
times is offered in a special edition of the “Fortnightly Re-
view," issued by William P. Bonbright & Co, This special
edition presents a brief survey of the effects of war on the
markets at New York and London in the last half century,
more particularly during the Franco-Prussian War, the Span-
is-American War, the Boer War, the Russo-Japanese War
and the Ballkan wars of 1912-13.

—N. W. Halgey & Co., 40 Wall St., this eity, announce
that the firm's specially engraved map of the United States
showing the houndaries of the reserve bank distriets and
designating the reserve cities, is now rveady for distribution
and can be had on request. Apply to the bankers nearest
American or foreign offices for a copy.

—HNunigipal Ownership of Public Utilities’’, the address
delivered by Arcthur Willinms of the Edison Co., March 23,
before the “Finance Nornm—Public Ulility Section’, has
bheen reprinted. The West Side Young Men's Christian
Assoviation, 318 West 57th 5., will favor any of our readers
desiring a vopy.

—Many New Yorkers and [riends of Jolin D. Herlihy, the
well-known police inspeetor, and identified with the fores
for over 37 years, \\'ilﬁ ba interested to learn that he has
Jjoined forces with H. IF. MeConnell & Co., dealers in the
publie utility securities market, 25 Pine 5t., this city.

—Blodget & Co. and Merrill, Gldham & Co. of Boston are
jointly offering in our advertising eolumns to-day o new loan
of 8775,000 Salt Lake City, Utal, 4157 coupon bonds due
1934, at 102.66 and interest, yvielding about 4.30%. See the
advertisement for the security features.

—Ashley & Co., 61 Broadway, this city, are offering by
advertisement to-day the balanee of their Kane Falls Elee-
tric Co. first mtee. 59 bonds, Lo net 6%, subject Lo prior
sale. The firm has recently moved from 111 Broadway to
their present address, 61 Broadwaey.

—Toster & Adams, 2 Wall Street, recently issued a digest
of facts regarding Now York Central-Lake Shore & Michi-
gan Southern collateral 3 447, bonds,

—Wm. Morris Imbrie & Co. of 45 Broadway, this city,
announce the removal of their offices to the Adams Express
Bdilding, at 61 Broadway.

Lhe Gonumercial Tines,

COMMERCIAL EPITOME.

, Friday Night, April 24 1014.

More sensonable weather has eaused a largor rotail trade.
The outlook for the winter-wheat erop is in the main favor-
able, and it is also & fact that banlk clearings show & distinet
inerense as contrasted with the correspondine weoks of last
vear and the year before.  On the other hand, the numbar of
Idle freight cars in this eountry inereased during the fiest
two weoeks of April more than 73,000, The war or threat-
ened war with Mexico has caused nof only a noteworthy
decling in seeurities but also mora or less unsattlement in
trade generally, which was already on o very conservalive
basis. Iron and steel have continued dull at gradually de-
clining prices.  The coal trade is yery guiet and the situation
in Colorado, where troops have had to ba ealled out to quell
riotons strikers, complicates the situation in the bituminous
industry. At the same time cotton and grain have advanced,
purtly owing to tho idea that o war wilh Mexico will eause
increased consumption of these commoditios.

LARD has bean in moderate demand; prime Waostern
10.55¢0.: refined 1o Continent 10.80¢.; South Ameriea 11.60¢.,
Brazil in kers 12.60c. Lard fulures have ab fimes resetod,
but of late have rallied with grain and partly on good buying
by shorts, despite lowar prices for hogs, the receipts of
whieh, however, have becn on the whole, smaller than a
year ago, 'To-day prices declined on selling by pockers.

DAILY CLOSING PRICES OF LARD FUTIRES IN CHICAGO,

Sat, Mon, Ties. wail, . Thurs. Pyl
aranClss10:25 10.24 10.00 10:20 10128 10,05
July detvery.... - -~ 21045 i) 10.20 10374 1030 10.22
September delivery ~ 210,624 104246 103785 10670 10478 1057

PORK on the spot has been firm; mess $23@3523 25;
clear 810 75@$21 50, family 225@$27. Beel quioh but
steady; mess S18@$19, packet $19@$20, family 520@522,
extra India mess S28@8S30. Cut meats quiet and .";{.i.‘{t!'Iy;

ioklod hams, 10@20-1bs., 133§@ 141 c.; pickled bellies,
1, Ml@l5ige, Dutter, quiet; creamery extras
Cheese quiet, State, whole mill, as to quality,

. Kogs liemor; fresh gatherad, extras, 211 @22¢.

COPFEE has been in rather light demand and casier;
No. 7 Rio, 8%e.; fair to good Cucita 1216 @13c¢, Coffes
futures have fluetuated within comparatively moderate
bounds, at one time being rather éhsier but Iatterly more
steady, owing to bull support, The possibility is diseussed
of a duty on eolfee il the ';\lu:-:it-.:m war ghould be prolongod,
but it is hardly considered probable that such an unpopular
measure would ha vesorted to.  Meantlime, Buropean prices
huve been stéadier. Receipts at Sao Paulo 'have continued
liberal most of the time, Santos receipts have deereased
within a day or two, howover, To-day prices were irrcgular,
closing with litile net change,  Closing prices were as follows:
April. o o B0 B.A1 [Auguat ... . --B.ATH
Moy B.A1608. 52 Septambor - 885

- oo B000 et I ETIY, )
R.60608 mber

PETROLEUM,—Refined steady: barrels 8.75@9.75¢.,
bulk 5.25@6.250., ecases 11.25@12.25¢, nde easior
Pennsylvania dark, $2 20; second sand, $2 20; Tiona, $2 20;
Mercor black, S1 71; Cabell, $1 77: New Castle, $1 70;
Corning, 51 35; Wooster, 81 81; North Lima, $1 44: South
Liman, &1 30; Indiann, $1 347 Princeton, $1 30; Somerset;
32 degrees and above, $1 25; Ragland, 65¢.; Tinois, abovo
30 degrees, 81 30 Kangas and Ollshoma, 856, Spirits of
tirpentine 46 Lie.  Common to good steained rosin S4 10,

OTLS.—Linseed quiet hut steady: city raw 54 @55¢.;
boiled 55 @56e; Caleuttn, raw, 70e.  Cocaanul firm; Cochin
1034 @ 11e., Covlon 025 @ 10e.  Olive in fair demand at 85e.
Castor steady a4t 81{ @8 e, Palm in light e«urpl_v and firm;
Lagos T8 @77c. Cod quiet but steady; domestic 38c.
Corn lirmer at (.55 @6.60c. b =

SUGAR in good demand and higher; centrifugal, 96-
degrees test, 3.01¢.; molasses, 89-degrees test, 2.36c. Re-
cpipts af Atlantic ports for the wesl wore 57,333 fons,
against 93,072 last week and 36,654 in_tho same week last
vear, Moeltings were estimated at 45,000 tons, against
40,000 tons in the same week last year. The stocks were
258,334 fons, ngainst 246,001 tons last weele and 254,393
last vear. Refined quiet but firmer at 3.85¢. for granulated,

TOBACCO has been quiet but steady. Buyers show a
disposition to buy on a very small scale ag long as prices
are so steady. The consumption seems to have decreased,
especially of ecigars. On the other hand, holders are en-
courared by the fact that the supply of the befter prades of
binder are undeniably small. Sumatea, like American
tobaven, meets with only a small sale.  In fact, there is o
very wenersl disposition to trade on o very conseryative
seale in all deseriptions.

COPPER has been quiet and weaker; the London market
has heen less setive and also depressed; Lake here on the
gpot 1435@ 14 50 electrolytic 14lie. Spot tin here 3be.,
showing a further decline. The London market has been
more active at lower prices. Lead here 8.800.; spelter 5o,
Iron and steel trads is unsatigfaetory,  Sharper compotition
has caused lower prices for plates, bars, shapes, pipe and
sheets, Pig iron 'lme; continued dull in all parts of the
United States, though there has been an inquiry for threa
or four thousand tons for export to Russia; prices have beon
largely nominal; No. 2 Eastern $14@$14 25; No. 2 Southern
Birmingham $10 50@$10 75.

Moy delivery

1
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COTTON.
Friday Night, Apr, 24 1014.

THE MOVEMENT OF THE CROP, as indicatod by our
telegrams from the South to-night, is given below. For the
wook ending this evening the total reeeipts have reashed
83,172 bales, against 103,419 bales last week and 101,022
bales the pravious week, making the fotal reseiptssines
Sept, 1 1913 9,594,294 bales, against 8,970,717 bales for the
same period of 1912-13, showing an ingreass sines Sept. 1
1913 of 623,577 bales.

W,

ot .

Thurs. ' Kri.

a.ls8l 2467

Galveston. . ... 245,51
Texas Qlty

Porl Arih

A I

Aran,
N ow Orli
Mobile
Pansacoln - .
Jacksonvilly, &i
S|nvannal - ..
Brunswielr ol g
Ohinrloston .- Ao i a3
Wilininzton ) Aud)
Nayiolk . . - b .
N'pors Nows, &o| ——=
Now York--__ ..
Bistan = =4
Baltlmors. - . | [ty s |
Philadelphin . - -] -==--- - * =i ==

["16:448] 13,778 13,223 15,280

.- - ‘I ey
2. 704

Totals this woek. | 83,172

The following shows the week's total receipts, the total
sinee Sept. 1 1913 and the stocks to-nizht, comparad with
last year:

1913-14. | 1912-13
Tlhiis -Sa'uv.- Seps This ‘Bin
Week, [T1°I018, | Week.

Receipls to
April 24,
1914,

Gialveston
Mexas Oty .. ..
Port Arthur, .. _
Aransas Pass, &,
New Orleans
MobHao
Pensncoli. . .
Jdacksonvilte, &
sSavannali. .
Brunswick
Charleston . .
Georgetown
Wilmington
Norfoll
Nowp't Nows, &c.
Now York. .-
Boston - ..
Baltimore. _
Philndelphis -

<28, L4k 74T
6,030/ 16,888

= = e e S L ]

100,620
14,6003

12,081
11,078
41074
4,051
(i1 1 SO, (78,088 665,224
In order that ecomparizon may be made with othor years,

wo give below the totals at leading ports for six seasons:

1013. 1012, 1911, 1910: | 1009,

Gialyeston .
Fal

Brunswisl . _ _]
Charlsston, ke
Wilmington_ .|
Norfolle - __
N port N, &¢
Allpthers.

C 387
2,35
3.017

- Y Bl 133

=1

7
Total this wk. _-E_” ,h'_I[
Sinca Sept. 1. 9,50 ,2:”'5‘11@!,:” u

The exports for the week ending this evening reach atofal
of 100,089 bales, of which 54,562 were to Great Brituin,
10,541 to France and 43,806 to the rest of the Continent,
Below are the exports for the weele and sinee Sept. 1 1913,

Week encding ApAl 24 1914. prif2d 1914,
Ezparied: 1v—

Krpuriy  — ——
Seani— Grant [ it | | et [
BricainFrance Jnent e Toal, erm_: Fringa. | rient,

Galvedion. . 077,083, 802,778/1,245.4932. 52
Texnd City: 46,182 20,88 { 1
PL. Arthur
ArPais ke,
NewOrleany 14,757 ' 3771
Moblla ... A ‘ —] 16,0 a2 5 13
Penucoln..| . : . = { 4
Havannali. . 5,780
Brunywisk ySek|
Charigston ===h . "7 ==|
Wilmington| ‘ S 5 0,818
Norfolk....| 2,053 - _ .95
NportNew S
Now York. A7 1,721l
poston ...l 3,707 2045
Baltlmare. . 2
Polladotp’s. o
Dotrolt. .-
San Fran.. -
P Townd'd  -—--

| 54,052

From Sept. 11013 40
Erported ¢

5,801
452,006
26,840

Ny
G18,965 1,475,374
324,111
147,465

234
73,021
41,888

. 75.855
Total,. 084 1,000,078'3,806,740 7,503,015

Tot. H12-19 23,519

BO080,208, 107 030,6208,368,45117,607,177

n Shipboawr, il [

Learing

Noefolk - - Y o e - | 18,87 L
: York : 200 e F YR
QUther ports - == F

Toral 101g.

Total 1013

Tatal 1912, _

Speculation in eotton for ure delivery
activaaban advance. The rise was due bo raports of unfavor-
ableweathor in various parts of the halt, rmi;-:{-f_\' in the South-

est; the lirmness of Liverppol quotations, where the spob
sales of late have been front 10,000 to 12,000 bales, and finally
o Fear that tho war with México may cause soma falling off
in the acresso, especially in Texas.  Ib is believed that the
supply of [nbor in Pexas might be reduced if hostilities should
b prolanged, a5 many Mexicans o employed in the ¢otton
aultura of that Statn! Moraover, Europe has been huving
hera, taking the naw-crop months at tho eurrent discounts.
Thu idea was that Burope desmed it advisable to buy those
::mn!lw al prosent prices as a precaution seainst [yiure
Con binger growing oub of the war with Mexioo or olse
possibly unfayorable weathor developments lster on.  The
Confinont has been buying in Livarpeol and also hoere.
Latge spot interests have also. heen prominent in the buying
at New York, to say nothing of well-known Wall Streot
weople whi for some time past have hean idantified with the
wll sida.  Bulls argue that the world's consumplion of
American eotton this vear is likely to reach 15,000.000 hales
and that next senson it may easily oxcved that quantity, so
thal @ erop is npedad during the coming sedson f fully
16,000,000 bales. Ay the swme time thaey point out that there
is no cartainty that such u crop will be raised. Many of the
advices from the South fake the ground that the sesson is
one to two weeks late and that in parts of Texas some re-
planfing is necessary. Thase reports are received every
season, but just now they seem to haye more weight with
some. It is argned that if waris at all prolonged, thera is
likely to be an advance in both raw and manufaetured
cotton, That is what occurred at the time of the Spanish
war, When hostilities broke out in 1898 hetween Spain and
the United States, it is true there was st first somo depression
in cotton, but later on came an advance. Ib i5 ureed that
war ab this time would ullimately lead to larze sales of
duclk, khaki uniforms and tents, tarpauling, &e.. sapecially
il the army should be preatly increased, as to IMany secms
possible should the war spread to Northern Mexico: and
take in the forces of Villa and Carranza. Meantime the
trade has to face the chances and uncertaintios of the season.
The stock hare is still small, i. e, about 84,000 bales of cor-
tilicated eotton, and New York prices are still well below the
varity of fhe Sonth. On the other hand, the weather of
ata has been on the whole somewhat more fayorable.  Specu-
lation, though larger than recently, has not been very active.
May, which a shork lime azo was 38 points over July, has
latterly fallen to 6 points over July, though within a day or
bwo this premium has been increased on the covering of
shorts. May tendors next week are expected to be large.
and there ave those who doubt whether war with Mexieo will
have any serious effect on the cotton acreage or greatly
stimulate frade. They believe the avea plantod will be large
under the stimulus of present prices. To-day prices ad-
vaneed for a time and then rencted, May in particular
acting wealk. The week-end statisties were vencerally bullish
but profit-taking offset this fact. Middling uplands closed
at 13.25¢., showing an advance for the week of 15 points.

The rates on and off middling, as establishad Nov. 191913*
by the Ravision Committes, at which grades other than
middling may he delivered on contract, are as follows:
ALY e s 4. L.756 on | Middling 13asd4 | Good mid, tin . Even
Strlet mid, tair. .. _ 150 oo | Sirtot low mididiiag 0.50 0ff | Stelot mid, 0,20 oft
Miuddilag talr. . ... 13000 | Lowmiddling..._. 1, ol | AMidaling Mnk 0,40 afe
Biriet 5090 mid.- 080 on | Striet wood ord. . OO olt | Stclet low m t 1.256 ol
Good midiling. - 045 on | Gond ordinery. . 2,00 087 | Low mil, tingsd__3.00 off
Btelet middling. - 20,92 ou | Seelet g'd mid, ting.0.45 on | Middiing #tained..1.25 of

*ltearfirmad Fob, 4 1014,

The official quotation for middling upland eotton in the
New York market each day for the past week has been:

April I8 to Aprii 21— Sat. Mon. Tuss. Wad. Thurs. Fri.
Middling uplants. . ___ ce==a18:00 180 1330 13005 1325 13.2

YORK QUOTATION FOR 32 YEARS.
9iCaca- 1185|1808 0. ..
7.76]18072C

19007 TS et L {F 1Y M
T - 325 1800 e oo BLB5|IBS3. -
M REKET AND SALES AT NEW YORK.
SALES.

} Spol.. Contr'el| Tolta .

Fulures I
Markel
C osed,

Spoat Market
€ ased.

Note~Now York exports sineo Sopty L Includa 9,084 hales Feruvian, 75 bales
Brasliian, 27 bales West Indlan to Liverpool and 6 bales West Trdlan to Hayvro.
In addition to above exports, our telegrams to-night also
give us the following amounts of eotton on shipboard, npt
cleared, at the ports nred. Wo add similar ligures for
New York.

Saturday_. . Quist

Monday —. o Quist —_
Tuesday. . Quiot ..
Wednostday - Qutnr. 5 pis. nilv.
Thursday Z_[Steady 10 pts.adva.
Friday -.o.|Quley ..

_T"I'PI_ e s bl Tt

- [Stendy.
| i
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= FUTURES.—The highest, lowest and closing prices at AT THE INTERIOR TOWNS the nl-‘n'um:-m'—llmL is,
New York for the past week have been as follows: the receipts for the weel singe Sept. 1, the ~h|pmvr1|~.h)1
r ST the week and the ﬂ:wlﬁ to-night, nnd the same items for the
corresponding period of the previous year—is set out in
daotail below. ”

Aroretnind 0 . -f 25 !|I1 3.

ceints, SKip- | Siocks
S - IHERLE, 1
| Weeks | Bivson. | Week,
RAnie =
Closing -
July—
I

Avigine
Ranke.
Ol

up |1_~,- <_-:=.I)1:: :ul:l I.ul(.-;;r;tph, is a5 lulim'.'s. !*m‘(ﬁm\ stocks, Villes 81 i ’ ,i;”]ﬁ
) - roniiar s ] i R RT
as woll as theafloat, are this week's returns, and consequently | o n|‘u._'_l? 0o i3 ‘D07 25400
all foreign ligures are brought down to Thursday evening. | froney Geave ) SE sty i o0
But to make the total the complete figures for to-might | [frowkon.._j 16,1502, 25016 10 2 08,012
(Friday), we add the item of exports rom the United States, — S L - : ! 4 ISal
‘oial 31 towns, 44,502.6.505,2300 80, i : 7
ineluding in it the exporis of I'u(ldv only. os fowns_14,5028.% e I.— =i - M 2.150
April 24— , 4o lp 1, l ; ! 1011, OV JH;,\ND MOVEMEN'T l‘]l\, THE WEREK AND
Stoele-at Liverpool. .. ___bales 1,2 AB6:00 i h' lll}'] 1 I'JJL N ISINCE SEPT Ta rive r ' ATy b .
Stock ay l'(mu:} e i Kt 3000 . SINCE SEI -We give helow o statoment showing the
Btocle at Mancliestar . - .. ... - frr: 000 T9.000 110,000 .I.nrl lllln\vnm'rli for the \W; ke and sinoa Sa P 1. 08 made
_ Lo = — | up from telegraphie |(-;:m1,~ Friday night. The results for the
{ Grant Beltain. oo oo 1l ,fmll 1,270,000 2 0 s ) L -
m.—,[:-f—“:fl R et i' 4000 L h, 1|E|r: 113 ] weels and since Sept. 1 in the last twa yeirs are as folloyvs:
Stocle nt Bramen ceeeraa 30D 171,000 700,000 WL —1913-14 —— 1111213
Stuck i . =TT i DHH) L’.i 00 ) April 24— SR
Stae 1\_ B T ) 4,000 . 2, Shipped— "eak upl 1. !t’.rl
SO e ) 25,000 L . Vin St. Louis. -
‘-llnd\ i - gl 3 23,000 i \\\( falro..
25,000 ; ¢

Total Earopean stocks. _ .. .3 ! E.ll.'n.‘x,l!ﬂ!-l
Tncdin cotton arlont for T N 815,000 . { 3
.\mi'r. coto rll'lu ab o 2 L 470,825 oF Fotal gross overliand. ... .-
Hr'{fud Shipments—

D61, N 18500 Innd to N, Y., Boston
3! nnu 000 B 2 0 Tictivaon intorior Eowms
5t“..|‘ W AR e i < S 1 75 Inks unl. &, from Soath -
Stocl i UL 8. ipe towns. - .- § . (LI "
lr:,L:i: l:txpur:-_-( t:)-ll::;'.. ' \" %t 11) K14 4. P Patal to be deducted. ... .
"Total vialble supply-. .. ... 6,111,232 4,817 408 72, 3,727.0 i‘;“[l"&’ total net oy Nl;u"“"i ~=11,617 1,104,500 23,098 1,182,037
x : s " tho T Sl ncluding movament b il to Canadn,

(::'":.‘:j];_;:l.}\ 0, totals of American and other descriptions are as follows) unt;“il lr”' h,[ll[IT r,';] !( i .:fi,i,,.i_'_._['hm " 'hn.,!i”,_“, l_;:l sant. 1. ‘,.] ..,‘.u,|lv

7, pric - ymittoc rentely and o 1y M £ f
Liverpool slock ¢ . 057,000 993,000 0N 604,000 iy 1 ':'J"'_ E"H antral B weRily :n SR =
T ATEH o b iz : 1000 55,000 ¢ <0000 The foregoing shows the weel's neb overland movement

ll'}!; {i)llt!.l!,pi('l 004,000 0 | has been 11,617 bales, against 23,998 bales for the week last
1. s.u.m stocks = = S5 (65224 ,"| i year, and that for the season to date tho agareata nnl over-
Interlor sto i 07 } I’L!l[l exhibits an inerease over n year ago of
U.H.['xnnnst.u—li-ty e e atd b 514 1 — 10131y
htal Anrican 3,333 408 7 7 Qe i Wk s‘.,.?,',”i"

East Indian, Braz {L 15 Receipts at ports to Apell 24 4 0,5t

Liverpool stocic. - . SooioeEo M0N0 193, I'IHH 113,000 bk Net overland to Aprll' 24 ...

Lndon stoc 3 &, 0010 ) 4,000 100 | South'n consmmption to Ape. 2

Manchestor st - - S1.000 )0 27000 - e
Continental st S . Re,000 ¥ 31,0040 44, Total marketed. . - 2 1000, 1895
Indin nil D s E 237 llﬂ!l B§1,000 A1 Interior stocks in axe 45 N 3 "«!IIJ')HI
Begypt, Brazil, & 43,001 L4001 — -

Stoelk in Alexandria, Keyp 2601 .INJII ‘t]? 00D 193,000 15, Camo Into sight during we i B N L . =
Stock in Bambay, India 1 ﬂ‘i‘J !\Hl? 'i‘lT.Hriil 721,000 Total in sight April 24 = 13,177 48T

Potal East India, &o. .. ) 1,108,000 10 | Nocth'n spinn's takings to Apr. 24 25,815 2,836,071 ATH 2,201,143

Tatal Amaricanl o.. . ... A i 'H 3. 3.45 71 2, * Decreass during weelc:

otalvlsthie supply— - o 5411,242 1,817,108 5 18 l?-lrivmzmnt into sight in previous y;m‘s: Biis
\lizldllm. lTpi aad, Ll verpoe = ! g 2Tde I"'-"' T Balvs.|  Sinee Sopls L= il
I Liddlime Tpl .uul,.‘Juni‘nlrk Vo { \ L1.850. 1t 7 5.350- %t:i{_{::"{: 3 ===al] llil B H se=ldy ’i |'T;t-'!
Seynt, Good Brown, Liverpool. - 0.65:1. x i, 3 . T 4 . . = T

! W i e 3 1 = 1910—April 2¢ - 16 | 00010~ pril "l == 1,624,682
eyl ivnon Beg Jpdl it R e AR 6 e

Thneyelly, Uobd; Liverpool_... 6 5164, i 7=10a; Kl ath. NEW ()1{[ {0 .\\ C‘(}\"'l‘lh\("l' _\Z,-\l(.l\ {4 A%

Continental imports for past weelk have been 99,000 h.lh-‘i. i o i
The above figures for 1914 show a da from lnst weolk ";';::”dff ‘{,’,’f;f e :_f,';.}"l:;'{' T,‘::‘::“j‘h Afih:}f{“ /
of I' 7,509 bales, o gain of ’:‘}:i..'\_".-i-l balos over 1913, an excess | ——————— - = = —
1l|t 258,261 bales over 1912 and o gain of 1,683, 688 bales over ""{EI‘;,,_,_.". i ), [ 1l
. (VELVE . 2,66 2.68 64
QUOTATIONS FOR MIDDLING COTTON AT OTHER | 1% E0- T 20100 12,0
MARKETS, —Below are the elosing quolations of middling | ;.5 =a b 2107081200k | |
cotfonn at Bonthern and other principal cotton markets for | Hange AR 12570701 UL S T0-.84
each doy of the week. WLt ' : ot L A012.70-71
| Closing ﬂr Matfons ji
Woek f‘:l‘”!.’lf,r e
,'.;u L I ‘\'rl’im‘u \lunu‘ ) Thies ‘.’n ol u’uu..l

it
Now Ul l,- T
Mobile
Havannah .
Charleston
Wilmlnkton. .
Norfolg
Balifmicrs
Philladolpluis - . _
Anunti - -

e = Bt |

W

Jil -
- 03 1108

$ %
ll'llut\:llr:‘mnm|£ 11y |12 - ! [ v e | oy | omler. | Sy, | Sready, | Bteady, early .,
AR . kbl FM}' Steady. Steady.' Firm, 'Steady. ey
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WEATHER REPORTS BY TELEGRAPH .—Adviees Lo |
1s by telegraph from the South this evening are, in the main, |
of o favorable character., At a few points the precipitation
has been rather henvy, but quile generally the rainfall has
been moderate or light, Planting has made good progress
on the whole, and in & number of sections is well on toward
complation, with some cotton up. Reports from Texas in-
dicate that a great deal of new land has been pul in cultiva-
tion this vear.

Gulveston, Tex.—Wenther greater part of week has heen
partly cloudy to eloudy, with ocessional showers throughont
the State. 1f is Baid that a great deal of new land has been
put into cultivation this year. Rain has fallen on f!l!‘l’.‘v
days during the weel, the precipitation reaching one ineh
and fifty-five hundredths, The thermometer has rangad
from 64 to 76, averaging 70,

Abilene, Tex—Wao have had rain on two days during the
woele,  Minimum thoarmometer 45,

Brenham, Tez— It has rained on three days of the week,
the rainfall reaching one inch and (.\\'ﬂ‘l'l|-b\"':?‘:lx Il_llTl(Il'l.'!_l:]!ﬁ.
The thermometor has averaeed 66, ranging from 52 to 80,

Cuero, Ter.—Wo huve had w rainfall of sixty-four hun-
dredths of an ineh during the week, on five days. Mean
thermometor (6, highest 84, lowest <45, L

Dallas, Tez.—Wia have h!ll‘l ritin on four days cl:}t':hg the
weok, the rain fall reaching sighty-four hundredths of an ingh.
Lowest thermometer 50, !

Henrtelta, Ter—There hus been rain on four dayvs of the
week, to tho extent of three tnehes and seventy-cight Lun-
dradths. The thermometer has averaged 66, (he highest
being 83 and tha lowest 44,

Hunlspille, Ter.—There has been rain on one day of the
weel, to the extent of forty-two hundredihs of an ineh.
The thermometer hus averaged 62, ranging from 46 to 78.

Kerrpille, Tox.—I1l has rained on four days of the week, the
rainfall reaching ninoty-six hundredths of an inch. The
thermometer has avoraged 59, the highest being 80 and the
lowest 38.

Lampasas, Tex—There has been rain on three days during
the week, to the extent of fifty-four hundredths of an ineh.
The thermometer has averaged 62, the highest being 84
and the lowegt 40, )

Longuiew, Tez—The week's rainfall has been eighty hun-
dreedths of an inch, on two dags. 'The thermometer has
averagad 65, ranging (rom 48 Lo S2. ;

Luling, Ter.—We have had rain on four days during the
woak, LIhu rainfall being ninety-gix hundredths of an inch.

The thermometer hag ranged from 48 to 84, averaging 66,

Nacogdoches, Toz,—The week's rainfall has been eighty-six
hundredths of an ineh on one day. Average thermometer
62, highest 80 and lowest 44.

Palesting, T'ex.—Wa haye had rain on four days the past
weelk, the rainfall being eighty-four hundredths of an inch.
The thermomeoter has averaged 7, the highest- being 80
and the lowest 54.

Paris, Tex.—Rain has fallon on one day during the weok,
the precipitation resaching six hundredths of an inch. The
thermometer has averaged 63, ranging from 44 to 82.

San Antonio, Ter-—There has been rain on three days
during the weol, to the extent of one inch and sixty-two
hundredths.  The thermométer has ranged from 52 to 82,
averaging 67. -

Taylor, Tex—Rain has fallen on three days during the
weel, to tho extent of threeinches, Minimum thermometer
40,

Ardmore, Okla.—There has been rain on three days during
the weak, the preeipitation reaching one inch and sixty
hundredths,  The thermometer has averaged 64, the highest
heing 82 and the lowaesh 45. .

Holdenville, Oklo.—Weo have had rain on two days of the
asf week, the rainfall being sixteen hundredths of an ineh.
I'he thermomater has averaged 57, ranging from 40 to 75,

Marlow, Okla,—We have had rain on two days during the
week, the rainfall heing one ineh and twenty-four hundredths.
Tha thermometer has ranged from 45 to 82, averaging 64.

Twlsa, Okla.—Thers has been rain on one day during the
week, the rainfall reaching thivty-one hundredths of an ineh.

Average thermometer 62, highest 84 and lowest 41.

Eldorado, Ark.—There has been rain on two days during
the week, the precipitation reaching eighty-three hundredths

of an ineh. The thermometor has averaged 04, the highest
being 87 and the lowest 44,

Fort Smith, Avk.—Wa haye had rain on two days of the
woek, the rainfall reaching forty-six hundredths of an ineh,
The thermometer has averaged 66, ranging [rom 44 fo 88,

Little Rock, Ark.—Wea have had rain on three days during
the weelk, the rainfall heing seventy-nine hundredths of an

ineh. 'The thermomater has ranged from 47 to 84, averaging
G4,

Pezarkana, Ark.—It has rained on two days of the week,
the procipitation being one ineh and eight hundredths.
Average thermometer 65, highest 89, lowest 42,

Alezandria, La.—It has rained on two days of the weel,
the rainfall reaching four inehes and seventy-six hundredths.

The thermometer has averaged 65, the highest being 83 and
the lowest 48.

L(}fﬂf;ui!c. La.—1It has rained on one day of the week, the
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rainfall reaching one inch and fifty-nine hundredths. The
thermometer has averaged 07, ranging from 51 to 84,

ONICLE 1329

New Orleang, Lo.—There hias been eain on one day during
weels, to the extent of four inches and eighty hundredths,
The thermometer has ranged from 58 fo 84, averaging 71.

.‘:‘Fn’e.‘r'(-f!-u’f. La,.—Wa bave had rain on threes days during
the week, to the extent of sixty hundredths of an inch.
Avarage thermometer 63, highest 82, lowest 42,

Colymbys, Miss—Weo have had rain on one day the past
waittle, the rainfall being thirteen hundredths of an inch, The
thermometer has averaged 67, the highest being 90 and the
lowest 444, )

(reenwopd, Miss,—Rain has fallen on one day during the
weals, the precipitation reaching one inch and twelve hun-
The thermometer hids avernged 65, ranging {rom
40) Lo 59,

Meridian, Miss.—There has been rain on one day during
the weels, o the extent of sixteen hundredihs of an inch,
The thermomater has ranged from 44 o 83, averaging 66,

Vicksburg, Miss.—It has rained on one day of tha week,
the precipitation being one inch and eleven hundredths:
Avernga thermometer 67, highest 86, lowesh 53.

Mobile, Ala.—Fine weather. Seventy-five per cent of
crop planted and some up. It has rained on one day of the
woolk, the rainfall reaching seventy-saven hundradths of an
in¢h.  The thermometer has averaged 68, the highest being
S0 and tho lowest 53.

Montgomery, Ala.—The week's rainfall has been cichteen
hundredths of an ineh, on two days. The thermometer
has averarod G7, ranging from 45 (o 88.

Selma, Ala—There hag been rin on one day during the
weel, the rainfall boine thirty hundredths of an inch.  The
thermomaeter has ranged from 43 (0 86, averaging 66,

Livingston, Ala.—The week's rainfall has bean twenty-two
hundredths of an inch, on one day. Average théermometor
ti4, highest 85 and lowest 43.

Alhony, (fa.—We have had rain on one day during the
weelk, the precipitation being four hundredths of an inch.
The thermometer has averaged 69, the highest being 89
and the lowest 49,

Attanla, (fa.—It has rained on one day of the week, the
rainfall reaching fifty-nine hundredths of an ineh. The ther-
mometer has averaged 54, ranging from 30 Lo 82.

Augusta, Ga.—There has lieen rain on one day during the
weel, to the extent of thirty-five hundredths of an inch.
The thermometer has ranged from 40 to 85, sveraging 62,

Savannah, Ga.—1t has rained on one day of the week, the
rainfall reaching thirteen hundredths of an inch. Mini-
mum thermometer 48, highest 83, average G7.

Madizon, Fla.—We have had rain on one day the past
woels, the rainfall being seven hundredths of an inch. The
thermometer has averaged 68, the highest being 85 and the
lowest 52.

Tailghasses, Flo.—It has rained on one day of the week,
the rainfall reaching eighiy-five hundredihs of an ineh.
The thermometer has averaged 67, ranging from 49 to 84,

Charleston, 8. C.—We have had rain on one day during the
week, the rainfall being fifteen hundredths of an inch.
The thermometer has ranged from 47 to B0, averazing 63.

Greenville, 8, .—The week's rainfall has been thirteen
hundredths of an inch, on one day. Average thermometer
G1, highest 86, lowest 36. :

Greanwood, S. €.—We hava had rain on one day of the
weelk, the rainfall reaching eighteen hundredths of an ineh.
The thermometer has avernged 63, tho highest being 89
and tha lowest 38,

Spartanburg, 8. C.—We have had rsin on ono day of the
weak, the rainfall reaching ten hundredths of an inch., 'The
thermometer has averaged 62, ranging from 37 to 88,

Charlntte, N. (.—There has been rain on one day during
thae weel, the rainfall being twenty-gix hundredths of an inch.
The thermometer has ranged from 41 fo 81, averaging 61.

Goldshora, N. (.—Rain has fallen on two days during the
woek, to the extent of one inech and one hundrdeth. Aver-
age Lthermometer 62, highest 81, lowest 44,

Raleigh, N. €.—We have had rain on two days of the past
weels, the rainfall being one ineh and sixty hundredths.
The thermometer has averagod 62, (he highest Deing 82
and the lowest 42,

Weldon, N. C.—We have had rain on two days of the past
weael, the rainfall being eighty-five hundredths of an inch.
The thermometer has ayveraged 63, ranging from 44 to 82,

Memphis, Tenn.—There has been rain on two days during
the week, to the extent of forty-six hundrédths of an inch,
The thermometer has ranged from 48 to 86, averaging 86.
Cotton planting is making good progress.

Dyersburg, Tenn.—It has rained on one day of the week,
the precipitation being fifteen hundredths of an inch. Aver-
ago thermometer 61, highest 86, lowest 37.

Mitan, Tenn.—There has been rain on one day during the
week, the precipitation reaching thirty-six hundredths of an
inch. The thermometer has averaged 65, the highest being
86 and the lowest 43.

The following statement we hayve also received by tele-
graph, showing the height of the rivers at the points named
al 8 a. m. of the dates given:

25 1913,
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Apr. 24 1814. Apr.

New Orleans_. .- _ . Above zero of gange.
Memphis o . Above zero of gauge..
Nashville. Above zero of gauge.
Shreveport .. ---Above zero of gRaugo.
Vieksburg -c-...-. - -Above zero of gange.
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“-"l)l'{l;_]’]'."i SUPPLY AND TAKINGS OI'" COTTON.,

101314,

Season., |

Cotton Takings.
Week and Season.

Visible supply April 17.__
Visiblo supply Sept, 1.:-
Arperican in slght to Apeil
Hombay receipts to April 23
Other India ship'ts to-/
Alexandria receipls to April
Othier supply to April 223 %

13 |
S0.000 3. 000
- 7,000 242,000

. 4,000 1000 086,000
-= 12.000] 10,000 255,000
|--.Hl?.'...!T 10,680,83515.150,808/ 18.047,253
6.A11,2320 5,411,23214 817, 4,817,408
Total takltus ta Aprll 24.a____| 400,005 11,209,604| 433.400113.220 815

OF which Americs 207,005 10, W00 - 250,400{ 10,437,845
_Of which other. 130,000 3:151.0001 74,0000 2.802,000

* Kmbraces recelpts In Burope from Brazil, Smyrna. Wost Indips, &e.

a This total embraces the estimated consumption by Southern mills.
2,030,000 bales in 1013-14 and L.910.000 bales [n 1912-13 —takings not
being avallahle—and the aggvesate amounts taken by Northeen aad
forolgn spinners. 12,230,008 bales in 1913-14 and 11,310,845 bales In
0812-13, of which 5,758,606 bales and 8,517.8456 balis American,

INDIA COTTON MOVEMENT FROM ALL PORTS.

18,000
IS G

000

Total supply
Deduct—

Visibla supply to Aprell 24

141314, | 01213, |

April 23; — 151:?-1'_'_
Reeoipld ib— Sirice
Sept, 1.

Week. | Sep: 1 |1|.'.'r-';.

BOmbaY e c e .- 182.000 2.000° 80,000'2,08

aince
Se Week

JHEN 18T 1,000

For the Waek.
el | CnlE- Yy | et Cerpt- S
Hdritatn,| nend Chinal Totek, | Brignin, ment.  |&Chinn. | Toml.

Bt Stnce September 1,
v 0,
from—

85,0000 53700001, 573,000
18,0000 253,000 6420000 505,000
R.-'J»'Inl l!il.ur:ui I'ill.l.""ll S43.000
12,0000 43,000
13,0000 11,000
14, OHIY 8.500

';.'!_rn'n|:'J<_|.u::r-! 33,0000 69
G400 10,000(
e B, 00

F1,000
3,000
100

5,000
2,00
2,000
Calenttn—
=14
LOL2-15. .
101 =12,
Mudrasr—
10114
i

3,000 4,000
{1,000
8,000

2,00y
3 (HOME
2,000

47,000
20,000
24,500
50000 29,0000 1,000
18,0000 |
3,000

I.'H.’IIT‘I 35,000
=4 - 2 22,000
8008 5,800

14,000!

01,000,

'.!1!.‘:iIUI

:!.tlﬂoi 100, 000
1,000, 4,000
| 10,000

22,000
14,000
5,000 ; |

930,000 2031, 000
194,000

G,000]
103,700

4,000] 14,00

|
A85,00001,921,000
74,0001, 140,000
17,0000 “280,0000 671,0001 077,000

ALEXANDRIA RECRIPTS AND SHIPMENTS.

Alexandria, Egypt, 1913-14, 1012-13.
April 22.

1}

| | |
?.nnn| 43,0000 77,000127,0000 67,000 [IU'},I.'IJEI1
#000 81000, 6,000 17,0000 36,000 300000/
25000 152000 10000 30000

1911-12.

Receipls
Thi: 27,000
7084871

ol L e R P R
Slnca Septa 1. . ___

8,500
7,305 853

(cantars)— !

20,000 ‘
TAS LoATY

This | Sinee || ‘This | Since || This | Since
Week. W N1

|Sept. 1.1 Week. Sept. 1.

To Llverpool - oo oo 4,00 182,616} 1,750/181,831!
To Manehester.. ......-| 2,250 188.847|
o Continent and Lidir.| 6,250 34,8031

| 000 61,080]

Ezparts (halesy—

750
- 186.665:| B1250/105.211
6,800 331,420 | 7.000,307.016
ToAmerita. o o ——.| 1,250 113,675 | 8,750 50,440
500 752,466 1,500 812,000 | 18,7501767,200
~ Note—A cantar is 99 iba, Egyptlan bales we B0 b
MANCHESTER MARKET.—Our report received by
cabla to-night from Manchester states that the market is
stendy for both yarns and shirtings. The demuand for Tndia
is zood. Wae give Lhe prices for Lo-day below and Ieave those
for pravious weeks of this and last year for comparison:

Total oxports.

| 1914 g,
R tha, Shirts |Cal'n
gy, comman | M id,

1 fineat, |ps

S\ s, Shirt-
Inga, carimon
o fineal,

Col'n
Mid
Epl's

328 Cop

328 Cop
Tirise,

Toist,

'Y a.la, a. w. a, 4,4, i d

0% @& mm]n DL 0% @ 31l 6
05 104516 0 @l 0§ ’ 3 @l
84 103410 D34 @1 8 10 11 3 @il
05 ll?!;}}ﬂ 034 1 104 @ 3 @n

N 10510 T 2 104 @ 3 @
014 & 101516 3 N3 @4 ’ HA ) |
05 b 103500 LiGemil 3§ 10y Vo 24000 .00
05 10140 3 @il 24l 7.36:10 [ 2 sl T

SHIPPING NEWS.—As shown on a provious page, the
exports of cotfon from the United States tho past week have
reached 109,089 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows:

Total bales.
NEW YORK—To Liverpool—Aprll 22—Codrie, 200 upland, 147
. Pornvian ==
Ta Hall—Ape
T'o Bromon—April 22—Bremen, §2-
To Barealonp—Aprell 17—River Araxes, T00. - aan..
Ta G —Apell 17—(eltic, 249.__April 20—8axonia,
To \i ple I 15—CQincinnatl, 108.- April - 20

Onis, -

1 51
0,85
.41
i

@11 %
(BEN AN

1 0,06
1 hO5
1
1

4
14

2 Athi '
To Japan pril 18—Roval Prine
GALVESTON—To Iai\'i‘i‘]'lllﬂ{'--'g\ peil 1
To Manchester—=April 20—Talesforn, 6
‘To Bremon—April 23—TFrankby, 0,526
To Hamburg—April 17—Mollonlan, 1,288,
Ta Barcolona—Aprll 18— Imalain, 1,504
To Trleste—April  18—I1imalain, 1,231, e
NEW ORLEANS—To Liverpool-—April 21—Pateician, 14,753, .-
To Havre—April 23—Virginie, 1,36
To Bremen—April 24—Koln, 5,500
To Rotterdam—April 20—CGiorredijlk, 189._ _April 22
mare, S0 o e Bk e
To .l'\llh\\'ulg(l—a\[)rll 15—Camoens, 1,936—April 22—Frank-

anlc-
487
marg, 600 rmmmmreaaaaae 5,000

To Bardalona—April 20—Cande Wilfredo, 837 BaT
To Genoa—April 15—Pasillipo, 2,214, . _April 23—Cerea, 6,762 5,976
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MOBILE—To Livecpool—April 21—Orlspln, 3,105 I”“H:‘;”:m'.
T Manchester—Aprell I8—Scythisn, 7,531 - - e
Apell Ii—Hirmingham,
o Lilverpool—Aprll 18
s==April 18—8outhrislii,
't 1 T —Kassnnics B4
e, 008
Ayery il 17—
T London—:aA Td—Porslana, 1.4
To Hambarg—Aprll 18—_-: C_ -0
BOSTON—Tu Liverpool—April 18—=D¢
Arable, 21040
April 18

T A
uthlield, 27
10 2T

VY rmonth- rinee G
SAN FRANS —T'0 Javan—Apell 18 ¥
PORT TOWNSEND—To Japan—April 21- 53
Total . ]m

LIVERPOOL.—By eable from Liverpool we have the
following statoment of the weal’s sales, stocks, &e., at that
port:

April 8.

April 3.
46.000

64,000
2.000
3,000
47,000
11,004
01,000 B0,
L2000 1,204,000
1004000 971,000
93,000 22,000
77.000 1,000
IRS,000 204,000 179000 156.000
134,000 155,000 112,000 111,000

The tone of tho Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotfon have been as follows:

April 17,
47.000
3,000
L.000
a5,000

April 24.
1,000
3.000
1,000

S49,000
144,00} 11,000
0,000 83,000
1,208,000 1,202,000
g858,0010
105,000
72,000

Sales of tha weolk

OF which speculators too
L O which exporters toolk.
Sales, Amerlean.._ .20,
Actual’ export. . __
Forwarded....
’ 1] st =

Of which Amerlean.
Total imports of the weele

OF which American
Ampunt afloat.

Of which American. .

Snot. | .‘-'-h‘?i."n"."j,‘ Manday., I T'uesdiy. | Woedeeday,| Thursdiy., Friday,

Mirkit, |'|_nur|
12716, and
P.M. | Diprossad

bisiness

Modorate L
dolng.

Hemand
7.1

7,000
500

Maoderate
demanid,

7.32
7,000
700

Qulet,
1@ 11 pla,
ndyanee,

Culet,
LEEE2 pia,
pdvanca

Good
demand;

7.6

12,000
1,000

ol
demand.

7.38

12,000
1,000

Gulet,
Abgand g
Adyincoe.o

T2

E\'H!I.U[\E'Il.li T35

10,000
1,000

Saleas oo oo

- 4,000
Spen.&oxp,

390
et
21§ @3 pta,
milvinee,

Fulures, Qulet,
Market  [1134 @3 pa
opened 1| adbvanco.

Qulet,
344 w4 pla
deellnge.

Culek
114 pis,
dealing,

Steady,
3dle pta,
ndvanoe

Buaraly. aty, Qulet
4@ 514 pts. 11402
ardyvanee, | pta dog,

ilar,
4146305 pis
dealine.

Murket, j Barely sty
4 1| W ih3 pia,
PoM )

Advance.
Pho prices of futures at Liverpool for each day are riven
below. Prices are on the basis of upland, good ordinary
clause, unless otherwise stated.
The prices are given in pence and 100ths,  Thus: 6 08 means 6 08-100d.

Apr. 18

5 Saturday, | Monday, ! Tuesday. | Wed'day, Th ursdnu‘| Friday.
0 i
Apr. 24,

1210 1205 1200) A 12| 4 12)4] 4 1235 4 [12}] 4
tf?."l.' pan. f].ﬂl-lﬂ-nl,.fJJH. P P, pam. ;'—'.Hl,lpdﬂ.:ﬂ."h ]'I.?'.'I..

d. |
0314 06

April .. s
8213 85

,-\Ipr,-Nny =
May=lune .
June-Tuly
July-Aug.
Aug.-Sept.| . .
Bopt.-Oct.l .

Oct.~Nov.|.
Nov.-~Ioo
Doc~Jan.
Jan.~Fel_|.
Feb.<Mari-... B
viar-Apr._ ... 6

lf:'t’ls onid

106 1 1416

IS8 KBS |8
80

515 754

71

o

BoEESSES e

JT..

M

g1=3=1

rITEA T
ESiEE

adiady
12

=

b4
27 ‘lap"
271412734

b e
SIS -1
G2 e S e b LD
= :
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BREADSTUEES,
Friday Night, April 241h; 1914,

Flonr has continued quiet, but although buyers ndhere
to the policy of buying from hand to mouth, the tone of
late hias boon gomewhat fivmer in sympathy with a stronger
wheat market on the possibility of an inereased demand
before long, growing out of the Mexican war. It would be
too muceh, howover, to say that the Mexican situation has
a8 yet had any particular effect on the flour trade whatever
may be the ultimate outcomo. Nobt a fow of tho mills,
indead, regard the pregent situation as quite ungertain,
The sales at Kansas City and St, Louis have been compara-
tively small and at the Northwest business has been un-
satisfactory. At Chicago the mills are producing on a
liberal seale, it is said, while at the same time the sales are
of very moderate size., Some spoculative inquiry has latter-
Iy been noticed, however, and the elosing is_firm. ‘T'he
total production lnst weele at Minneapolis, Duluth and
Milwaukee is 365, barrels, against 363,210 barrels in the
previous weel and 358,585 barrels last year.

Wheat has advanced, not only beeause of the outbreak of
war with Mexico, bub also hecause of complaints of dry
weathier in Nebraska, Oklahoma and Kansas, Then the
firmness ab times of corn has not been without its influence.
Furthermore, the statistics have been more favorable fo
holders of wheat. The decrease in the world’s supply of
wheat, for instance, was 8,150,000 bushels, against a (fl-nmasu
in the same time last year of only 1,191,000 bushels, The de-
creaso is largely in foreign wheat. The falling off in American
supplins was 4,050,000 bushels, as against o deerense of 3,~
991,000 in the same week last year. The deerease in foreign
wheat, in other words, makes a much morve bullish exhibit
than that of American. The total supply in Europe and
afloat for Burope nctually fell off 4,100,000 bushels, in sharp
contrast with an increase in the same week last year of
2,800,000 bushels. As the case now stands, the world’s
supply of wheat is stated at 176,000,000 busim[s, or some
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23,000, ﬂnu bushels lvss than a year ago and 26,000,000 lass
than at this timein 1912, The world's &Inprm'nla showed a
noteworthy decrease, as may bo inferred from the above fig-
ures. The fotal shipmenfs lust wesk, though somewhat
larger than the prayious es -8,800,000 bushals—wera
gmall enough to attrel athe wyowere only 8,792.000
bushels, against L1LO04,000 in the previous week and 14~
544,000 in the same waak lash year.  Also, there have hean
some reports of damage by Hessian flios in Ohio and lnrlin,u .
At times, too, the weather has been eold enough to excite 1in-
easi 3. Liverponl people have laid stress on some appre-
hension in regard to the winter-wheatoutlookin this country,
and also on the decrease in the Australian shipments, the
vory small movement of Argentine wheat and alzo that of
Jast Indin. Also, the Mexican news has not been without
its infliuence in the Bnelish market.  nglish grain merchants
are more or less nervous over the marked disparity between
the supplies at tho present time in the Southern Memisphere
and I[ndia and those of last year, _\rgmllmfm for instanca,
shipped last weelk only 848,000 bushels, araingt no less than
5,864,000 in the some wook last year, Indig shipped only
80,000 bushels, arainst 264,000 in the same weak last yvear.
Australia exported only 928,000 bushels, against 1,541,000
in tha provious weak and 1,248,000 last year. If shipments
from Argentina, Indin and Australin continne as small as
they are al the |1"v~u:|1 timg, the English (rade certainly does
nof look for anything like & y burdensome supply, espocially as
a better demand is f..vxpurstol.l in the near futurve, following
rather prolonged period of seanty buying. At the same time
the stocks at our Northwestern markets seem likely to be
heavily reduced this weelk, and the cash sale has been larger
for export, although the domestic trade has been rather slow.
On the adv: Lnees, Lhiowever, there has heen mnsltlvml)le soll=
int, traceable in some degres to the declines at times in corn.
From most parts of Hurope the crop reports have been fa-
vorable, and it is not generally believed that any serions dam-
age has been done to ‘the American crop. 'To- ~day prices de-
clined, owing to the fall of noeded rains in Nebraska and gen-
erally favorable erop reports, The abandoned acreage is
said to be the smallest on record.

DALLY QLOSING PRICES OF WHEAT FUTURES !‘\' Nl \‘.«' \"U[{K.
Sl Mon. Tuss. W d.
e 104 104 104 n*

Mauy detivery in elevistor. - 100 L0 10045 101 5 101 'ﬁ
July dalivery in elevator. - 9434 iz a4 D 061 04 11.
September dollvery in elovator. - 93 [1Ery ‘J!'i 0ih 944 MY
DAILY OLOSING IPHICES OF WHEAT FUT ITIH' IN CHICAGO.
Sl Mon. )

LE U1k

a 85
=B 835

No. 2 ped in elevalor

May delivery in elevator
July lIt'“\-l‘rf I eluyato
Suptember dellyery in Bl I 854

Corn has been ur:-gulur but at one time broke rather
sharply, last Monday, in fact, 137 cenfs. Cash porn was
dull and noticeably tl'-]'nuﬂ.\-ml partly owing to Argentiie
compelition. Argenting corn was offered ol one time as
low ag 62 cants, cost Ireight and insurance, New York,
June shipment, The weathor of late has been favorabla
.Lnd pasturago hag naturally been benefited. These factors,
in conjunction with the fact that Argentine corn has got to
be reckoned with from now on in fixing prices in this country,
have cartainly had at times at loast a depressing influence,
Very prominent bulls at Chicago lm,\'u sold heavily. [t was
ntalm[ enrlior in the weelk that a single dealer in Texas had
eanceled tho purchase of 1,000,000 bushels at Kansas City.
This had o very noticeabla offent in € thicagra, in coujunetion
with news imm Neow York that Argenting was offorine its
corn from Maine fo the Rio Grande. 1t is said that one
broker along in New York was offering 3,000, 000 bushels
of Argentine corn in lols bo suit at the 1o wost, prices thus far
named this season. But within o day or fwo eorn has
shown moye firmness on covering of shorts and reports of
a2 mueh batter cash demand.  ISansas Chty hias done & larger
cash business., On a single day the h-l|w—< in ¢ hicagn were
slated At anyw herg from 200,000 to 500,000 bushols, and af
Omaha 300,000 hushels, Recoipts are small and  thero
may be no increasa for o weok or two.  Meantime the short
intarest has inerensed.  On the decline one operiator coverad
over 1,000,000 bushels, To-day prices dealined, nwnu: to
lower prices for wheal, & lesse ned cash demand and * Hlong"
selling,

DAILY CLOSING PRIOES OF NO, 2 MIXED r'(mv IN NEW YORK.
Sie, ‘I.!ua Tu We Hu.rrs Iri.
No. 2 mixed. .. -Cla., 76 Th .."» 'r"lj TiLg ;li'
DAILY CL 15 0F CORN PUTURES IN CHICAQD,
Sat.  Mon. » Waod. Thurs, Fri.
031 623 o145 655 G4l
July delivery o elevator. Ok B2l 4 ‘;; 54 1y [;15
Septainber dolivery Inelevator. .. G344 6214 lLiL’ 84 4 643

Oats, like whent, have :.uh':mi:wl. not being influeneed H{.l
mueh as usual by the fluetustions in corn.  The sustaining
fastors in oty hive been unfavorablo arop reports from the
Southwast, dey wenther in gome goctions, reports that ro-
500 wling is necossary in parts of Ilinois and ol late that rain
ig n(':'llmi over prebby much the whole belt in order to give
the erop a good start.  Some of the winter-seeded oats acre-
age in the Southwest is said to have been winter killed,
Mr)l‘vovnr tho cash demand which earlier in the woek was
only fair, has latlerly inereased and eash prices therefore
have lmrrnmu gtronger.  The American vmbfn supply of oats
decreased 2,016,000 bushels, or some 400,000 hushels more
than in the same time last year. To- du,\' prices deelined,
owing to heneficial rains in the Coentral Weést.,

DAILY QLOSING PRICES OF OATS IN NEW YORK.
Sikiate .‘m.f 1‘”??}1 i;:al:’;l- I;Inf[ aﬁurs Fri.
andards .. -4 A3-430 43 L9-44 43444 431544
No. 2 white 4 M-44 rjiiﬁ—-ll A4-d416 A4-440 444415

K735 87 © BO%

May delivery In ~cla

DATLY OLOBING PRIOCES OIF OATS FUTGRES IN CHICAQQD.
! \% e I Thurs. Fni

May delivery in 1’[1Iw|l’t-r ==~

July dellyery I

Boptembor de

The i't)liammq are closing quotations:

!IflUIt

Winter, low ar:
r patents -

3 80@ 4 50
GRAIN,
[ Qorn, per bushel— ois.
¥ (b mixe r| s e {3
TGE TS
-

Wheat, per bughel—r, 0. b.
N.Spring, No. 1
N.Spring, No. 2
itad winter. No
Hard winter, No. 2, nirive

Oats, per hu\hcl. n6wW—
Ht.'mninrul;. 1
MNa. 2, white
No. 3. whita h(’r{., l.o

The statements of rhn moy r.m,.m of breadstuffs to market
indicated helow are prepared by us from figur
the New York Produes Exchange,  Tho receir
lake and river ports for the week ending last Saturday and
sinee August 1 for each of the last three vears have heen:

| I'I.xrlny—h! alting .. -

| ‘Bartey, | Rz,

[MIA

Receizty ud | Flmiir | Wiior |
et 50 Tie-
Gannn
240,000
12,600
A1, 0040
2,000

ey, ?
Chleaga hu | [ ¥
Milwitikea. .
Duluth
Minneapalis
Toledo - .o
Ll
Clevelnnd ..
St. Louls
Peorin ...
Kansas City
Omaha. .,

174,000
3,000]
u'.l,nuuj

hnllm

| 1 00
21,000
200,000

10,000,
12,000 Seaa
i, 1,000
1 7,000
‘th"unn S
410,00 [||

744 Iii-.(-il
10,000
i J‘.”;.

_l'trf \\1\ " l 1

V75,632,000 "ﬂ‘\
GREIRC .1'.':‘.,.1.11! u
VUSSR AR RSTIT A

b- 4000
1012413 _ W
1091112

Total receipts of flour and grain at the seaboard ports for
the week ended April 18 1914 follow:
Wieat, carn, Outy,  Harley,
.}u.-n. h. {rirsit,
203,000 0Z,000 56,000
4,000 1,000 2,000
73,000 150,000 161,000
74,000 157,000 I "o
250,000 18,000 ...
243,000 52,000
0,000 S s
44,000

Rir,
sk
8,000
1,000

Reeelpty tt—
Now: York
Roaton
Portland, Me
Philsdelphls
Baltlmore.
Now Orleans

1563, IHJGI
41,000
2,000

Ti.000

17,000
BO.000
i, 000

5 i, 000
3,080 - 8.000 . e
16,000 00 < . { =
20,000 11|Il‘ = -
Ju L] =

Moblle_
Montreal
Bt, Johy
Hallfax

SO0
W0
D00
Juon 37 r-m EHHI 15

211,000 56,000
I} 84954,000 |nzl|nn
) 178,000 49, 1000
W0 ‘Jltf(}ﬂnll 1040,000

Total wonk 1014 380,000
SineeJan, L. .6 l]»‘- 000
Wadk 1 i\ i

Hinee

1,
110142, ﬁ,al-» U] ’tu,. i A02,
*frecelpts (4o not Inoldde graln. passing through New Otleans for forelgn portd on
throngly bills pb lading;

The exports from the several seaboard ports for the week
ending April 18 are shown in the annexed statement:
Wheat, i Kyt Barksy,

Exporta frony— i . fiakh ) F uxh. huEl,
New York oA : ! B3 19,078
Portiand; Me.. . 161000
BoftON o i nss== 10 420

|

Fras,
ftaxh.

34,000
13,356
34.000

11| i)
106,749
103,000
0,000

Galyodton.
Mobllo -
8. Jolt
Hallfox

- 530,000
23,000
Tikal wenk 1AL
Wele 1013
The destination of thess
July 1 1913 is as below:
— Ml ——— ——
Since
Suly |
1013

4,544

exports for the week and since

Stnee
Jidy 1
1013
buxh,
f37 -h')l

~ 1 At f— —Lorn
ek T |
Apr. 18; 1013,
Bl 1}.: freedfy,
715,21 i

1 !‘\ 25
!u

Week
Apr. A8,

Weekt
Apr. 18
Bile,
55,0064 49

1!

Krparts far iceek and
yinga July | (a—
Unlted Jinkdom., . -

Continent

So. & Oml.
Weat Inilles
Brit. Mo, Am, (0l
Other countrles. ...

2,000
40,063

Ao, :
L.G1

1,100 241004 5000

POl - oen - oo - 201,308 0,598 BIL 1,011
Total 1012-13. ... .201,775 0,265,005 1,7

The world's shipments of wheat and corn I'm' the week
ending Apr. 18 1914 and sines July 1 1913 and 1912 are shown

in the following:

Wheatt. | corn.

J13-14, 1931213, | 1903-14. 191213,

| Since |
July 1.

Leparin.

Il'ﬂ:’l_ .:En--r
Aprit I\'| J'u.f,' 5

Sinea

iF¥
lmﬂ Iﬁ July 1,

Jru’.r 4

Sined (
T Hurhemr
|

.‘u izhely,
1,007,000}
1. 111,000 l.',.’tl. IH)H
11 n'm 1,080,044y 12! 04
lli]il 105,038 lII!{I 4,4
L0 35,71 {]lll‘!
12,000] 45.545,000
Lo a2,

524,616,000 E 30,310, Olll’} 5,008,000

m»heh
5,243,000

\'urf N Amer,
. % 251,000

3,!\'105"!\1_
12,000] 4
BAR,000, 2.

.\tl'ﬂtmlln P23, 100,

Tndin i

92,792,000
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The quantity of wheat and corn afloat for Europe on dates
mentioned was as follows:

Wheat. carm.

Kingdom. | Continent

Conitnent,
Huphels.
21,108,000/ L

Total Taotal,

R rishcla. | Hush | &
i) J Ly

theln: | Bushely
4,055,000 T

19.000111,3
58,000 8,
L0001 057,

B HHNE - O 807,000

ADEI 1S 1014 2,
Apclbrn 1oL, . 4, 0000 3
Apell 1 1013 000
April 20 1012 ) 15,000
The visible supply of grain, comprising the stooksin
granary at principal points of aceumulation at lake and
seaboard ports April 18 1914 was as follows:
UNITED STATES GRAIN STOOKS
Anfier. Bondod « danded  Amér
Wheat, Wheat, o,  odly, Oalr. Ryd, Barley. I
bush,  busl,  brak. bush,  bugh,
J10 Leh - i d 44
i 7 2; : a

Nn,060
00
L

dmers Am Amer. Ronded
In Thousandi—

New York.

Bodton. . . .
Philsdetphis
Baltimore . . . o
New Orleans. ..
Galyeagon .

Diatraly _-.

Milwaukes
Dulutly =2
tr alloati.
Minneanolls
=170 P B
Kansaa Clty
Poorii
Infdlanspolis. .. .
Omaha ...
»ha
#ad
()]
440

16,130

Total April 1
* i 18,714

Total Aprill

Total / 10,435 7

TFakal Aprit 8¢ s, L0 3840
CANADIAN GRAIN BTOCKS.

Clanadian Bended Copaddian  Bonded

Wheat, Wheat, Cotih, 0aix.  Oatd

Ouah. bush, tshe  Oush.  bush.
250

it ey Oandid

Rype, Bnley, Boarley.

In Thousandi— bush,  busk.  bush,

Montreal. .. ..

Fu. Willinm & 16 Artl 14,871
x Aftont 4 33

Othor Canadian.._.... 2645

Total April 15 1014 21 852
Tokal Apeil 11 1014
Total Aprit 19 1010 _2¢

Al Aprll 20 1012, .3

SUMMARY.

fomded
Wit

Bunded
Ly,
Duak.
4,231

fonited
Rye. Marley, Barley.
bliahi. bosk, " brish.

3,035 03
743 .

Wheat,

In Thousands— Deahl,

Ameritatt .. o eenee- . 40,204
Canaillan

[#01]
briesl. o sk
2,813 15,614 16,150
v 914,45

Total April 18 1014..71,074
Total April 11 1914 .72 651
Total April 19 1013. .70 430
Total Apell 20 1912..77,253

2018 15,623 30,184 4,231 3,778
2,860 17,607 43,840 3404 1,967
3,881 12,370 20,714 574 . 2,688

8203 10,505 20[080 3,550 1,603 440

THE DRY GOODS TRADE.
New York, Priday Night, April 24 1914,

Although dry goods markets are still quiet, the milder
weather ins brought out a better demand for seasonablo
merchandise. Primary markoets are reported to be moving
very slowly so far as new business is eoncerned, as buyers
are only placing business to meet their immediate and near-hy
requirements. On the other hand, manufacturers are not
over-stocked; and, in view of the firm raw-material situstion,
are not attempting to force business. Inquiries for stapla
lines of dry goods are satisfactory, hut at values lower than
those now provailing, and wherever buyers are willing to
placa business for delivery running very far ahead, they are
asking' prices which manufacturers cannot see their wav
elear to accept. On all spot and near-by husiness, howevaer,
buyers are compelled to pay full asking prices, and with the
exception of a few lines, the market presents a firm appear-
ance. The prospects of an invasion of Mexico are causing
agents handling mey staple cottons to look forward to an
active demand for their product from the Government, and
as manufacturers of cotton duck are in need of new business
to keep u ‘I’ their present seale ol operations, they are encour-
aged by the war talk. The Mexican situation is also having
a decidedly stimulating effect upon the cotton market, which
will work fo restrain buying n} finishod material. Jobbers
roport a better demand for spring and summer merehandise,
and state that stocks in the hands of retailers ave at sueh low
levels as to indicate a heavy demand and possible shorfage
of supplies later on. Mail orders from various sections of
the country are improving, while o steady store trade is ro-
ported in the loeal market. Buyers show considerabla in-
terest in the extensive offerings of cotton wash dress fabries,
but agents state that there is still much to be dorw by re-
tailers in these befora they complete their summer require-
ments, lixport business continues dull beyond small
shipments against back orders, and o moderate new business
with miscellancous poris. Large porls, though well stocked,
are in the market with inquiries which runge an eighth to o
quarter cent under the market, and have so far proved un-
attractive to manufacturers.

DOMESTIC COTTON G0O0DS.—The exports of cotton
goods from this yort for the week ending Apr. 18 were 5,112
packages, valued nt $463,048, their destination being to the
points specified in the table below : .

| 5eASON Progresses.

1913 #
Since

Week. Jan. 1.
7 420

o

New York to April 18—
Gread Britaln=-_2. ...
Other Earops.

Chinn = o

4

T

Zated
T o e £ e

ke

= e T S T T

Central A
South America. ... ==
Other conntrics 1,884 - {

Total.... i IE.—E&'

Tho value of thess New York exports since Jan, 1 has
heen 88,526,050 in 1914, against $5,014,481 in 1913,

Business in staple eotton goods continues quiot, with job-
bers cantious about placing orders for forward delivery.
Commission merchants are in réceipt of small orders for filling
in purposes, but thezo are not sufficiont to keep them husy,
On the other hand, manufacturers ave not malking any par-
tioular effort Lo gecure forward contracts, which they conld
easily do by offering slight concessions. A firm colbion mae-
ket and generally poor grade of staple, with the prospeet
that the difficultios in Mexieo will advance cotton prices
still further lator on, are deterring them from elosing husiness
very far ahoad, even at full market prices. 'T'he situatbion
gives every indication of producing a shorfage of goods as the
In the first place, mills are not accumu-
Inting stoeks and are confining operations to actual bookings.
Secondly, jobbers have not 'l't]ll([n any very extensive prepi-
‘ations For the fubure and are running along in mors or less
of a hand-to-mouth fashion, whila retail stocks are known to
be in vary poor condition to meet any sudden improvement
in demand. In cobton wash goods, the milder wenther
15 enusing business to pielc up, but jobbers state that sales
o far are behind previous seasons and much remaing Lo be
done by rofailers before they ave fully covered for the summer
Hv:uiulll. Gray goods, 38-inch standard, are quoted 5Me.
Lo alie,

WOOLEN GOODS.—A fair business is being done in
woolens and worgfeds and prices are fiemly maintained. The
heavy demand for hroadelothsis tha feature of the dress goods
market, with business in other lines quiet. I'he adaptability
of broadeloths td the new eape styles, which promise to he so
popular, is responsible for tho heavy business being done.
Other lines of rougher fabries have been offered for Iﬁia pur-
pose, but with less suceess, Importers of dress goods arp
reported to be getting satisfactory raturns on their lines, and
imported tweeds for coats and suits are expected fo do well
for the coming fall. Imported novelties are also receiving
attention from eclothiers and tailors. Buyers of men's wear
show considerable interest in the new samples for spring 1915
and are doing mueh speculating regarding the values at which
these will appear on the market. Indications are for higher
prices than during the ewrrent spring. Jobbers report a
steady eall for piece goods for fall, and re-orders of usual
voliume are heing received.

FOREIGN DRY GOODS.—Demand flor dress linens 1s
improving as o result of the milder weather, but the goods
most desived are in poor supply. Ramies are selling well,
but ratines, with the exception of the finer grades, arenot
wanted by retailers. Some improvement in demand for
plain and colored linens is noted in rural sections of the coun-
try, where women are turning baek to the heavier poods, ow-
ing to their better wearing qualities. Novelties and special
lines are also in good demand. Staplo lines of household
goods are gpiet, but with no ageumulation of stocks. 'The
market for burlaps continues moderately netive, with a fair
business passing at steady prices. Light-weights are quoted
at 4.75¢. and heavy-weights at 5.800.

Importations & Warehouse Withdrawals of Dry Goods.
The importations and '\\':m-]m[lsu withdrawals of dey goods
af this port for the week ending Apr. 18 1914 and since
Jan. 1 1914, and for the corresponding periods of last year,
were as follows:
Imports Enterad for Consumption for the Weak and Singa Jan, 1.
Week Knding
April 18 1914, Sinee Jan. 1L 1914,
3 Valije: Plos. Vialue.
28 008 $8.417.008
370 17,807,772
12,064,098
0,045,285
0057, 102
51,045,008
41,056,162
the Markot.

A
n.

o
I

Total 1914 11,088 2,715,309
Wl 1 NG c S o st 2% 9,308 2,000,281

Warshouse Withdrawals Thrown Upon
Muanufactures of— |
Vool ... - 675 174083
Clotton - 050 181,031
Sillc. . 100 05,100

X 91,350

T 2,065,974
Miscollaneons _ 106,373

2,003,874
2,627,104
15,412,206
561,085,008

i 60,107,304
51,012,187
Samp Period.

10,571  #4.1568,405
12,2-!7 :

Total marketod 1014 .
Total marketed 1013 2,400

3015

i 4,600,608

Imports Enterad for Warehouss During
Manufactures pf—

o
Miseellaneous

5793
212:068

277,701
271,911

Tota) imports 1014
Tatal Immla 1913
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Price.

Page. Namae. Rate. Alaturity.
‘.’]I --Highland Parle, Mich______._ 414
-« Hillsbarough County, ¥la_. .- 6
S."),._ Hillsborough County, Fla__.. 6
162 Hillsborough O ounty, Fla_ ... 15
T Holgate, Ohly (3 fssies) 514
13 - Homeryille" I'wp.. Ohlo. .
3 _lln\wltd County, Ind
- Hubbard Twp. thIfJ____
} 13- Huntington Beach,
1336, _Murts ;'Ilur-)' Ala:
014 }mmrlnl Calif, (2 i-vuraj
L

Amount.
450,000
40,000

GITY

M U.VI( f.‘"zl L BOND S lLIfS IN ﬂ.-f.-lﬁ‘f;'!f.

We present herawith our detailed list of the munieipal hond
igsues put out durning the month of Mareh, which the crowded
condition of our eolumns pu,\cnt(,d our publishing at the
ugual time,

The reviow of the month's sales was given on page 1100 of
the "'Chronicle’” of April 4, Since then several belated
Mareh returns have been received, changing the total for
the month to $42,6562,103. The nwmber of municipalities
lesuing bonds was 341 and the number of separate issues 4090,
Page, Name. Rata. Aaiurily. Aniom:t. Price.

K50 _Aberdeen, Wash Shk, 000 L
1012 Adams Connty, il (mI-\alw‘-} 114 :l}::“u u‘o a0 jl:ifr“lz

1012 Alron Olby Set. Dish, Ohlp. . A5 111000
A0 Albany; Iechls e s o 5 d1093-1953 [ 16,000
1015-1922
{034

2,000

850, Alblon, N. 42000

101__Alenrn Count b 30,000

258 Allianes, Ohlc l'!‘ni{lw 21,0400

02- Anne Arundel Uuunty. .\Id,_- 1815-1024 10,000

S0 - Arlington, Ga . oo -wcas 102-1039 16,4000

02 ~Ashland Qounty, Wis- ‘:”;i‘?l‘: TH,000)
Al g { {

_J]-..J\‘tllltjf, Ohio LY LAY

1050

1942

5r: 00 y101.30
36,000 100 60

1005
100.527
100
103441
100

crat
100, l'mt::
A 919 L}
as; wrf. ot |L3 Ilul (2is8.)y___ aldlg
Jefterson: County, Ohio
Iiny '|.-1 (7 issites) >
Kennedy Heights, Ohlo.
ing C ounu W 1e-h
Kiog l‘uunly Wash_ .
King Co. 8. l)‘ No. 28,
l.j__lx!&;r l(u. 8. D. No,

3\

:‘I:'},ﬂﬂﬂ
32,066

I“'”- ]"llf) 716

rH'.}I‘I 1‘122
din19- 1934

d1916-1934
1915-1919
d1010-1034
919-1933

20,000 100

12,000 100
36,500 100.743
80,000  102.24
150,000

47 "i 3

no
l!!n.l-lﬂ
101.40
105.84
103.063

102,913
100.103

= I\l]l:“llll‘]llllﬂ Q uunt:. L
- Grande, Ore
~Lakoewood,

Lakewood, Ohlo ('f Lu.:
_Lamar Colmty. .
-Larchmont, N+
~Larchmont, ¥,

Lamed 8, D., I(fm_
-[l\\'l'l.‘ll(fl?l]kll‘]"
awrenco County, Ohlo b
Ahanon School 'l'\\lL. !llrl_.- 419
- Leeshung Twp.. 8. 1., Ohilo. ;

-Lestershiro, N. Y
--Lieking Qouny, Ohlo__
—hincolng Nebl - =-"
Lineoln, Neb__
“nokland, Ohilo. .

[

—
_—-.nd'x—-z':‘-:.-H—-’;l.:-: S o:;c

N e n G .

-

{mul 100473

3,200
-l\‘l r:ul) 100

H}.}illi
LAssimpting B -_\1 RITHY )

Atmirs, Alac :’EI,IHH}
-.\ugmm, [ e 250,000
Iny. ity ﬂt'lirjul Dastriet, € 12,00
!nyuruw.

107,000
-:UU 'J[l(l
o Valley,
Bellevus, OL hin (2 Tssies).
')‘J avua, Ohlo, .o
e mﬂm, Ohlos -
qlll..l\'lllll e
1102- - Big Cold \\rﬂmr Dralun,
0. CAro. o< x
.Blug Karth oo, Minn, (21
T Hogue I‘Il:ll]ﬂ l)r IH a3
U [ Ll . .

_l’»n!w‘ it D

llr:d cl:ml.. \."ll s D, Ol .

o Beighiton, IN. Y

llruuk]luhl Twp., Ohio,

~Brookhaven ('wp.) Unibn Free
Sch. Dist. No.§, N. Y.

Bueyrus, Ohl

Buffalo, N. ¥

Californin

Camdan
apo !]I'll‘l
arlislo,

Carroll (;(II]T!L{ “Ohio.
prlare Rapids Tnd, 8. 1
elina, Ohio. -

ellnn, Ohlo.
~Qeptrals, Wosl
181 hicagn, I Sooooo
1. .Chlengo, 11
_hllir'm_.:u, s

-Chieng = A
Dist., i\-lu

it
—
S o e GO0

1%
rmz

T e
T

e o

“CUiGad
ALu3 11054 42,000 y100.504
02 171,550 y100.026
4,723

‘JF Tey 10 Lﬂlg

IN’?
200,001
1.000,( U )
24,000
45,000
100,000
30,000

_h)

e

=

“ararg T
aly1g
1911-1943

A onunty,
st Beach, O

- - Loulsville, Ky

- Lynden S¢

TR1. . Lynn, Ma

781. . Liynn, Mu
?H]..I-J'nu. M

781 Lynn, Mass__

| llirl‘_ ander, N \‘_A
.'\ [\ l\vmpnrl "-\
“Maudafra, Ohio.
- Madlson C ‘1 vx ONlo (8 Tssues) -
“Magnolin, Ohla.

l V .t]f}!‘

101,500
101,000 (01,678
H00 ur:tl 00

(it}
1J,l]lii} 00,5581
60,000 105923
20,000
100,000

50,000
21,500
GE3H10
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1180. _I\‘.ny.\l Onle, M h.]J.
1017__8aco, Maine. .
ﬂ:;s-,hnh. Mich.
Berntu‘d tlhi-\

102.53

d1925-1934
191! rl"]H
50,000
10,0060
13

3,000 If]l 19
00

Wh Beh,
« Kan
L. l'llll. N L
t. Paul, Mion. (2 Ii\wmm},
8t. Paul, Minn
3t Panl, Minn_ -
t. Paul, Minng.
t. Paul, Minn__
- Paul, Minn. (¢
Salem, Ore.
Utah_ .

Balt Lako (‘i'r.y
an i'rmr:lm,n “Calif,
At 1if

4,540
76,000 100

100
103.310

anford, Me_

il
Hanta Ihrhi\m Qulir
Saybrook Twp, 8. 1)
carsdale, b
“Seattle, Wash,_

854.__

1187,
6. _Sebring Sch. Dist

1106_ _8hamokin Sch. Dist.,

1106, _Shellmsan, Ga.

187 _ _Slerra Madre, O a!if

187 Sn-ulmmi.qh, Wasii.

2{53 _Sprinsficld, Ore

107. _8tark County.

106 _ Stark County, Ohio_

$6. - Stockton, Kan S

I{I...‘il.r-whnm\il 8, 1), Ohtio. _. .

246, . Strong iI} Ki The

187 - - Struthars Ohin.

1

1

1

[
H15-1¢
1018-1934
d18919-1044
alf3d
1929-1953

L Lt T
Vi -
"
b

:
100

$3.000 103.815

320,000 ¢100.751
24,460

JII |)l!r|

'ﬂ'.. 34 lill) l"lﬂll

73,262

1,000

4,000

.i i, 001
i

G- _Hwarthmore, Pa. (2 issues) . _
1 .?._Snf'l‘t.\v\lnt' Tax s
1187_ _Taconia, W sl (;
1

~;u
9462 h. Dist.,

jiz

Lt

855__Sumbter ( l'unl.‘,'.Hu.( arn
85§

¥

100.527
100
100

I
e
040_ _Toxas
0. T nm)cm (T.) U. F.
!.uh:(lu (‘1L‘;r Seh Dist., Ohio. .
Troy, N. Y
10 - _Trumbull County, Ohio
1107 _ Uniog Sch. DL, , Calir. |
Hu.a Urbana, Ohis:
855, _ Urbann, Ohio.
IOlS..Uf.!m N.Y, (3
1188, _Valleio, Clal
7R3__Van Bursen ‘T'wp. 8. D, No. 8
Ohlo = b4 1015-1029
1018, ‘.’ml-lulhul’s{( 0., Ind. "lq. Vo o a2
12683 - . Vermiling O onaty, Ind_.__._. 414 1020
1015. _Vormillion Co.,, Trd, (2 lssues) -
1107_.W. nh‘l"l\l 1y, Ind. {Zl 3, )-
BE6. . Waen, Tes.
8h5._Waco, Tix
783 - Walka' Cou
855__Wakeman i'uwnhhtq
ll.(h__\‘\- aller Township,
-Warron 'I-‘ﬂwll"ll[]). Ind
W arsaw, N.

100
100,863
104,541
mn 416
428

2k
I.L]l:}—ll.l-;l

105.40
Illfl.?l‘l
103.21

104.073
LO0. 615

100.8858

0 100.707

1 }" 0001 104,67

200,000/

”da,{l{}ﬂ
12

81
102,505
100,006
(5! O 100,

1920 22,240
alpls 3
@101

046, “Washington l;-:untv, Ind.
1264 \\- ashington Twp. 8. D., C
TP.L. FAlSH0
-Wayne Qou
-West Ashayil lt.,‘ 2 'J Caro. -
BS__Wustornnort, WM _ . 0,001
M7 -Wmtl‘i:‘l(lu\i nss. 40,000
360V 2ran N. 511‘. 100,000
Wast V l('w gt gy

1
i, mm

l"\ r" ia. 132,000
-Whitmor 8. D, 6,000
- Whiteshoro, N . 1,113
- Willowbrogle 3. 10,0040
- Wilmingzton, ni‘f .HI]fjl
00 104,692
1931107 156 000)
1934- 10004 70,000° 100,
1931 20,000 0¢
aijtid A00000 107
s 492,000
i iz‘.l

10,0000
Tatal bond sales for March 1014 (331 mllu[-.‘TLi it g
covering 400 separate s B - kSA2.052, 108
a Average date of mnturit) { ‘luhj 1t e \IE In nnd after the oarlios
year and matura In the Inttor u.-n ke Nat ineluding 053005 0f (-
porary loans reported, and whlgin o nob Delong 1 vl 1k,
sinking fund a5 an investmont. @ And othier consldesations.
REVISED TOTALS FOR PREVIOUS MONTIS,
The following items, included in our total fop pravions
months :.!mnl(l he .-hlnm ated from the same, We pive

]ﬂl]
100
10516

Lal

~Wilmington, Dol
ll'l- W ilmin.:l ity el .

~Wood O l\lil]‘.\

“unu:»-mlwl 4

101,15

z Tilken by

the page number of the issuo of our |J'L1n r in which the |

ma.snn for these eliminations may be found.
Name of .'f-l"rum.{,l.ru- 8
-Claloxlep Unlon | i |
inay, Ohjo (o
{bormno County, Mi
Yoffance, Ohla (Febiu
mmnl Hopida, Mch. s,
y Clolgby, Ind. a’lmlln‘\ 1st) - =l
\.'[.mdy s Cotnty, Ol (1 hnmuwr Ii\l} s
Npwnele Belioal Distelen, Olilo (3 1ist) -
éiu‘-__mu‘nl.!.u Ind. {(February Ist)

"-\m have also learned of the following (.efrfrfm.-wf Hl.luq for |

months
Namie, Jfrr!r'.
\'h- r;lnnu 8. Do Noy 6 Wash, - 54
15 -muly Ind. (3 {eniey) 1-\
it 17, DaNo.1o\W i}
Hurl'-n L uunt) I folys = 1K
- Destemer Cley, M. O, (Jan.}.
- Hino Croel 'I‘m\n-«h!p ek .
Ll Jo; No. 48, Tox.

pravious
‘rlil'"
10

Muaturity, Amount,
1920-11:34 384000
afog0 7
“1038
'I"I i
LE20)

’ 102
rJI'L. =1 'Ill

a2.000
10,0060
19,000
l‘..',mr)
Il-'-h-\ (REUHE

s O Iry Minn

Hay School Dist

Hayta n(-l‘lrl 5. H
'I(} "ll:l['l

d1914-1823 (i

z; tt‘]rl
145,000
36,000

40,000
15,000
43,287
40,000
76,500
25,000

11
Croele County, (G5
Do 1% 1015-1032
L83 _Ed
10 19- 102
1910-1
t1015-1

1924-10373

o ‘T, Ol
i';\ruw"\ {rr]x. \t‘un Dis .
Toxns fJ'\uumyJ

Price. r Pn ge.

Matwrity.

ald20
al920
alD20
alfli

Name.
1103_ _Gloverayille, N. Y
242 - Hamilton (_‘uunl.y
1 l; -Hamilton t.lotml,y.
< - Hamilton County, Ind.
Hardin County, Ohlo_
1I fekman (Jmmty. Ky,
[iﬂsbnmu h County, 1'la
Seh, Dist, (nlif
m)u County, lf~nn
rs0n {81 ulmt{
e

Rate. Amount,
444 ]

(1]
n\]l‘\l (.hrl) 3
oro, Ark ... i
-Lake \Iow [owa ;
3.4 - Louishirg Twp., No. Oar0-.. 54
L _Milwaukee, Ore. (Jan.) §
--Munising, Mich
Nobrasla (21 ssues)
Now Castle, Dela. -
North Carolinn__
Norton 8. D, No. 80, 8o, Caro.
l’nmr—.hnrg Va
Pittsburg Co., Ollis.
-Ploasant Twp., Tad.
11062 Port Angeles, Wash.
1016 _Pullman, Wash
LIt Roele Falls, 111- .
Rooks Co. 8. U.A 0 Af. 1
towland . D, No. Caro.. §
Sac r'mu.ntm {‘4Itr e -
Silverton, Ora, (Ja
€}

(Jan.)...

roup Ind. 8.
Van Buren, Ark.
Waterloo Sch, I)I
OI?A_\\rumlﬁll. No. Caro
247 Worthington, Ohio.
1010 - Yellowstone Co. 8. D,

All the above sales (except as indieated) are fr:r February
These additional Pebruary issues will make the fofal sale
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News ltems.

Collingswood, N, J.—Commission Government Defeatod.—
The question of establishing a commission form of govern-
ment failed to carry at the election held April 21 by a vote
of 393 *for" to 421 “against.'’

Eufaula, Barbour County, Ala.—ZRlection on Commis-
ston Form of Government.—An election will be held April 27
to vote on the question of adopting the commission form ol
governmort.

Goliad, Goliad County, Tex.—Election on Commission
Governmenl.—An eloction will ba held April 28, reports
state, to vote on the proposition to establish a eommission
form of governmendt.

New York State.—Bonds of the Uhicago Milwaukee & SI.
Paul Railway Co. Legal for Inveslmonts by Savings Banks of
this State.—In un opinion dated April 14 Attorney-Ceneral
Carmody holds that the 25-year 4% gold bonds of 1909 of
the Chieago Milwaukeo & St. Paul Railway Co., maturing
July 1 1934, as provided in an indenture (Laltucl July 1 1909
botween the rallway company and fhe Farmers' Loan &
Trust Co., us trustee, the 4% 15-year Buropean loan of 1910
debenture bonds, maturing June 1 1925, as pmvldt!tl in an
indenture dated June 1 1910 hetween the railway company
and the United States Mortgage & Trust Co, and William
Nelson Cromwell as trustees, and the 4 15% Convartible Gold
bonds maturing June 1 1932, as provided in an indenture
dated Jupe 1 1912 Imtwn'l.*rl the railway company and the
United States Trust Co. of New York, as trustee, all of which
bonds are gecured by a general and refunding mortgage of
said rm]way company executed Nov. 1 1913, and by a sup-
plemental indentura to said general and refunding mortzage
dated March 24 1014, are legal investments for the savings
banks of this State. .

Alter sbating the facts concerning the issnance of the bonds
and quoting in full subdivision “E' of Sestion 146 of the
Banking Law, the provisions of which are applicable, Mr,
Carmody says:

The sald general and refunding mortgage s & mortgnge execnted for tho
purpose of retiring all prior Hen mortzage debis of the rallway corporation,
and the bonds 0 question hore wea theretore secured by a refunding mort-
gage within the terms of the statute, 0

It 1s also provided in thoe sppplemental indenturs that the “total au-
thorized lssug of bonds = * -« =hall at sl tlaes be Hmlted to an
amount which, together with alloutstanding prior debts of the rallwey com-
pany,; after deducting therefrom the bonds reseeved noder the provistons
of II‘:ii indenture, to retiro prior debts at maturlty shall never at any tima
excocd throo tlmes the then outstanding capital stock of tho rallway
company .

L aun pdvised; and; subject to your ecamination am assaming, that tha
rallway compiny has compliel with the other conditions speeitied i sald
Heetlon 140, subdivision "5 of the Banking Law in referencs to thie extent
of mileage, pavinonts of prin 'I!m]. Interest, dividends and gross earnings
and other conditions mentionad theral

Tar tho reasons stated, Lam pf ¢
legnl fnvestioents fur Loy ¢

Linted April 14 1004

e
pindon that the bonds in guestion mre
vings bBanks of this State.

THOMAS CARMODY , Attoriey-Gieneral.
To Hon, George O, Van TuylJri, State Superintendont of Banks,
Albany, N. Y.

Governor Veloes Nl o Eetend  Secured-Debl  Low.—The
Chillett Bill extonding the securod-dabt law 80 as to cover
bonds on propurty i bwo or mord tax jurisdieliony was re-
cently vatowd by Governor Glynn, In his veto messago
the Governor siye:

Tals bill prapoges Lo extend ths Sceurod-Dobt Law to bonds seonred by
mortgaees, whioh ¢over propert rily withio and pastly withius the State,
and contalos w wber OF other amendments which aed moviior » Tha
Hotured-Dobt Loaw rolated to bogds secnrid by mortgages of praporty with-
oub the state nnd provided (st boklers of such bonids, by payiog to the
State tho tie fo wreated, could theeyby malko tax-txempt any’ Gonds on
which tho tnk wak (.

If thep t b rolfowed the poticy of the Secured-Dobt Law sad pro-
vided chint the tax upoo the bogads o which the v s now songht (o hé ox-
tonded shonld o padd o the State, Tshould appeove it withonr hesttation,
A the b 15 framed, howevere. thie tax would he pald paetly to tho 8tat
and partly to the locallty affected, 50 that the Stute would 1ode a substan tisl
portion af the tak: and I cannot approve such adepactare from the settled
polley ol thi Btate.

Nor can b entectain the suzgestlon that L approve this bill and leave 14 to
a tiiure Leglsliztuee 1o furthor aoend thotaw.  Thers aee bwn objoitlons ta
sucelia cours e are now ponamber of coeporations willing to comply
with o new 1oy nd soon. a8 11 ia snacted, aad I T should apprave thda bill, tha
State would promptly Joss s supl which mizshe smount Lo over o ilicn
dollars. . Moroover, b viow of the et thot the foethear omancdpiant wonld
authorize the payment of moneys to the Brate whileh would then o necei-
Ing to eounteies, 16 is bnvdly to Do expected that mpambeors of tho Leglslas
turen, raprosonbing such loenlltles, wonld pnss oy sueh nmendrmont. I
therefore disapprove the bill,

Bond Proposals and Negotiations this week
have been as follows:

ACTON HIGH S3CHOOT, DISTRIOT (P. O, Acton Centre), Middle
gox County, BMnan.—HONDS DEFEATRED~1hs question of {ssulng
231,000 high=tchool-hids: bonda fathed to ciety, coports state, ab tho elec
tion held Apell 15,

ADA, Hardin County, Obio.—BONID SALE,—On Aprll 21 tha 25,000
695 A0-year Maln 26, paving bonds (V. 080 p. 10123 swere awaritod oo tho
l;m(ﬂ,\' Hopnleof Ade sv 101020 and dne  Thore wers six othar. blddors.

ADAMBTON, Harrison County, W. Va.—BOND OFFERING.—Tte-
ports state that proposalaw 1 b rocolved wnbll 750 0. ma May 12 by J. ('
Unreett, Town Recordae, for 820,000 5% 31 1s-year water and Fu'.'r:.'.eruJ_'i.
Int, genf-noh, Ot elivele Tor 29 requleod.

AKRON, Ohlo.—lONDS AUTHORIZED.—Ordinances wory phsied
op Mar, 9 providing the Notineee of the fotlowiog ealp, Dimds:
£18,000 hdy h.Lr1--I.‘t|lIIlU|.v‘ (elbys portlon) bonds,  BDatd Mor. 11914 Duo

00,000 -1?--;'_".’; e ani) rafuss dispoeal Bowds, - Data Apeil 1 1014,
Do $5.000 ¥e o Apell ) from 1000 Lo 1938 [nel.

Dongm, $LOOO, Lok, sdml-san, at Nat, Paric Banle, N. Y. Clty.

ALAMOSA COUNTY BCHOOIL DISTRIOT NO. 3, Golo.—BOND
ELECTION —An wlectlon will Do held Apell 48 to submit to w vota tle
propositlon to (s $19.500 coupon funding boncds.

ALBERTON SCOHOOL DISTRICT (P. 0. Alberton), Missouls
Colmtg, Mont,—BONDS VOTED —Avtorllne t0 reports, this distriet it
alrecant oleotion voted [n favor of the issunnce of £6,000 sehool-Impt. bonds.

ALEXANDRIA COUNTY (P O, Rosaslyn), Va.—BOND ELECTION
PROPOSED . —T he County Clerle adviaes s that the question of 13suing
bonds will he submitted to the peopls of this county.

hitized for FRASER

ALLEN COUNTY (P. O. Fort Wayns), Ind.—HOND SALE.—On
April 22 the five Issues of 4129, 53 -year (average) gravel-road bonds,
apregating $60,580 (V. 08, p. 1258), wers awarded, reports state, to J, F.
Wild & Qo. and the Flotcher-Amoerican National Bank of Indianapolis for
$61,481 60 —oqual to 100.085.

ALLEN COUNTY (P. O. Iola), Kans.—BOND ELECTION.—The
question. ol issalng 820,000 Soldiers” and Sallors® Memorial Monument-
construction bonds will bo submitted to & vobe at the November election;

ALTON, Madison County, I, —BOND EBLECTION PROPOSED,—
Accordling to reports, an electfon will Le held In tho near future to submit
to'a vote the gquestion of [ssulng £150,000 clty-hall-construction bonds.

AMBLER SCHOOL DISTRICT (P. 0. Ambler), Montgomery
County, Ponn.—AOND SALE.—On April 20 the $12,000 435 G0 rees
tax-fren I)uildln_p; bonds (V. 08, p. 1258) were awarded to Carstalrs & Brown
of Phila. at 102.39. 'There wers seven Didders, prices ranging from 100.27
to 102.39. Denomn. $500. Date May 1 1914. Int. M. & N, Due
flest bond Nov, 1 1915, last Nov. 1 1933,

AMERICUS, SBumter County, Ga.—BOND ELECTION.—An electinn
will e held April 20, 16 Is stated to vote on the question of Issulng 10,000+
public irmprovement bonds.

ANDOVER, Ashtabula County, Ohlo.—BOND OFFERINGS . —Propos-
als will be received until 12 m, May 18 by R. R. Ellis; Village Qlerk.for
the following 5449 coupon street-improvement (assessment) bonds
$15.000 West Maln 8t. bonds. Denom. $300. Due $1.500 yearly vn

Oct. 1 from 1916 to 1924, Inclusive.

1,400 Station St. bonds. Denom. $140, Due $140 yeaely on Oct, 1

Denom. $250. Due §750

from 1915 to 1924, lnelusive,

7500 public square fmprovement bonds.

{L‘{ll‘l}’ on Oct, 1.from 1015 to 1924, inclusive.

Date April 1 1914, Int. A. & O. at offics of Sinking Fund Trustees.
Certified cheek for 195 of bonds bid for, jlln rable to Village Treasurer, re-
quired. Boods to be dellvered and pafd for within 10 days from time
of award. Purchaser to ]lai; acerued Interest.

FProposals will also be recelved untll 12 m. May 11 by the Village Clerk
for $0,600 6149 stroet-im I)rm'nnnul: (village's share) boods.  Denom .
5500,  Dato A l:l‘(il 11014, Int. A. & O.at office of Sinking Fund "Trustees,
Dug 8500 yearly on Oct. 1 from 1915 to 1933, inclugive.  Qertilled checlk
for 19 of bonds bid for, payable to Village 'Preasurer, raquired.  Bonds to
be delivered and pald for within 10 days from Hme of award,  Purchaser
to pay accrued interest.  Bids must be unconditional.

APOPEA, Orange County, Fla,.—BOND ELECTION PROPOSED . —
Reports state that this town proposes to hold an election to vole on the
lssuance of electrie light, elty-hall, sidewalk and shade tree bonds.

ARGENTA STRREET IMPROVEMENT DISTRICT NO. 15, Ark.—
BOND. QF FERING —Proposals will be veceived until 10 & m. May 2 for
un fssue of 35,000 1-10-yr. bonds,  Bids are requested oo o basts of 545,
61a % and 6% int,  Int. payable semi-nnn,  Justin Mabbhews is Soeretary
(P, O, Little Rock.)

ASBURY PARK, Monmouth County, N. J.—BONDS PROPOSED.—
According to reports, an lssue of $195,000 funding bonds is being con-
templated by this city.

ASHTABULA SCHOOL DISTRICT (P. O, Ashtabula), Aghtabula
County, Ohio,—BOND OFFERING.~Troposals will be recelved ontil
12 m. May 5 by Chis, B, Peck, Cloack of Board of Education, for the $175,000
6% high school bonds voted March 28 (V. 98, p. 1102). Denom. $1.000.
Date "day of sale."" Int. A, & O. nudepositary of school monles.  Diie
£4.000 yearly from 1917t 1927 locl,, 88,000 yearly from 1928 o 1036 incl,
and 510,000 yearly from 1937 to 1041 Incl,  An unconditional cortifisd
check on @ natlonal bank for $5,000 required.  DBids roust De uncon-
dittonal.

ATLANTA, Ga.—BOND ELECTION —An clection will e held May 5
o vote on the r‘;m-m'.[ull of Issulng the 750,000 414 ¢ gold coupon Grady
Hospital bonds (V. 08, p. 1102} Denom, (7200 $LG00, (300) $100. ot
goml-annual.  Due 225,000 vearly on July | from 1916 O 1044, nclusive,

ATLANTIC HIGALANDS, Monmouth Connty, N, J.—BONIS
DEFEATED —Thie question of Issaing $20.000 boroneh-hall-consteaction
bonds falled to earcy, réports state, at an efection held Apell 14.

AUGQLAIZE COUNTY (P. O. Wapakoneta), Ohlo.—BOND OFFER-
ING . —Proposals will be recelved undll 12 m. May 1 by the Co. Comirs.,
K. W. Langlorst, Co. Aud., for 515,000 5% taxable J. . Wright et al.
) §.) bonds.  Demom. S1,000. Date AMuay 4, Int.
Y Dus $1,000 on Mar. 1 and Sept. 11915 and
£2,000 each slx months from Mar: L1016 to Sept. 1 1910 inel,  Cert chieck
for 29 0f bands b for, payablo to Co, Tréas., re Bonds 1o be de-
live adpalds for within 10 days feom time of awaed,  Purchiasor tophy
accried Intorest.  Bonded debe (Inel; thia issue), $253.850, No floaling
debb. Ansseas. val. 1013, 344,206,135,

AUQGURTA, Ga, —1OND ELECTION .—Accarding to loeal papers the
alection to vote on the auestiom of fssuing the $750,000 levee-com pletion
DBonds (V. 85, po 8500 will be held June 1

AUGUSTA BCECOL DISTRICT (P, O, Augustal, Bracken County,
Ky, —00oNDE DREFEATER.~The  guestion of issdlng $10,000 school-
fmpt \:nnl_-i was dufented, réports state, af the recont election by n vote of
00 ta 52,

BALTIMORE, MA.—BOND OFFERING —Proposals will be recelved
until 12 m. May 4 at the Mayor's offce for the following 49 reclstirsd
stocle, ngeresating $7000.000;

S500,000 condudt loan, redesuable Auz. 1 1062,
1,500,000 watir loaw, riclesmable Dee. 1 1063, Iot. J. & D,
1,000,000 paving loan; rédocmable Aug. L 1851, Iof. F. & A,

S00,000 annix-lmpt, loan, redeemable Aug, 1 1061, Int. I & A,
3.500,000 new sowerage L. loan, rodeemablo Auga 1 1061, Int. B, & A,

Enty will be compited from the interest payment: poriod next preceding
this date Fixed foe dollvery o the stoelke, A certified chieck on' a cleard
house banic or & certificatd of deposit of o clearlnig-liouso banlke, s0 emdorsxd,
or cashy, for 2% of the amouny oF stoek bid for, payable Lo the Mayor and
Clly: Counetl; raquired. Richard Gwinn, Clty Reglster,

T'he of (etal notice of this bond offering will be found among the adeertises

he.

Inty Fo & AL

ety olveiwhere i this Depur

BABBERTON, Summit County, Ohlo.—BEOND
Propusubis will e cocoived unkil 12w, M 11k
A, Toe S20.000 oleetrle  teansmiss &
Lonom. 8500:, Do A LIS, Aot M. & N. Due 81,000 yearly
an Moy 1 from 10 fléd Inet,  Clept. eheok for 195 of bonds Bid for

I SI00T, payablo 1o Clty Troas., reoquired.  Bonds to he
palil for within 10 daye from time of award.  Purchaser o
interest. The ety will farnish all ood blanks.

BALNESVILLE SCHOOL DISTRICT NO. 60 (P.0. Barnesvilla),
Clay County, Minn.—BOND OFPERING.—Additional Information s
hand ralntive (o the offecing to<Iny (April 237 of the $55,000 48§53 1
aonpon taxablo ballding hopds (V. 08, by 1 )« Proposals for thesa
sl be reecfved nntl ) p.om. on that day Dy Eo Wasmodt, s
Denom. 8100, - Dinty i!l-. 11014, Ink. MLO&ES.  Ceort. check for 2500
poavable to Qlock, poguleed,  Bonded debt April 15 $15,000.
deht. Assessad val, 1915 .3323,044.

BAY CITY, Bay County, Mich.—BONTD ELECTION . —Rotports stato
that an eloction will ba hold Aprll 27 o vote oo tho |||1u'~;tlou of f=suing
S700,000 consolliidated pumping station and Plltration plask aod 155,000
sidowalk bonds,

BEAUMONT, Tex.—HONTD ELECTION.—An elestion will bo
Moy 19, 16 I statidd; to siibmit o & vote thid guestion of lssulng S17
Kirhy Lwnbee Co. purchnse anid wharves-sonseriction hontls.

BEDFORD TOWNSHIP (P, O. Badford), OQuyahoga County, Ohlo,
—BOND OFFERING —Proposals will ba recelved until 12 m. May 22 iy
K, Js Coskey, Twp, Clarks, for 812,000 5% hlghway-tmpt. bonds.  Dienos.
S500. DateApril 1 1014, Int. A& O at office of Twp. Toas Die
3500 each six months Ceom Apell 1 1910 to Oot, 11930 inel, AW neos-
ditlonal cort, cheek an s banlcother than the makling the hid, for 105
of oids bid for, I abla to Twp. ‘Treas., remitired,  Bonds to Da delivorod
im-.l palidl forwithin L0 days Crom thng of mward,  Purchaser 6o pay acorusd]
nterast.

BEDFORD VILLAGE SCEOQOI DISTRICT (P. O. Bedford), Cuyi-
hoga Gmmti{. Ohio.—HON ELECTION.—An election will bo hold
May 10 to submit ¢0 n vote the question of fsuing $45.000 bullding dn
equinmoent Bouds,

y NEFERING  —
o Gao. M. Korns, Oy
constraction Doy

No floatiug
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BELL COUNTY (P. O, Balton), Tex.—BOND OFFERING.—Ruoports l
state thab bids will be reeolved unttl 10 8- m. May 12 for the $105.000
19-10-yeae (opt.) road precinet No. 2 bonds voted Mar, 7 (V. 08, p. 85
Int. seml-ann,  Cert. check for 59 required.

BELLEVILLE, 8t, Clalr Cnunbr. . —BONDS DEFBEATED —Tha
proposition to issue the $50,000 parck boods (V. 98, p. 627) was dofeated
at the elietion held Apell 7 by a vote of 1317 “for’ to 2,073 “agalnst.”

ELLEVUES (P. 0. Pittsburgh), Allsgheny County, Pa—BONDS
VOTED . —Local papers statd shat tho election held April 14 resulted in
fayor of the question of fsuing $174.000 high-school- butlding bonds, the
vote beimge 316 to 202,

BELTRAMI COUNTY INDEPENDENT SCHOOL DISTRICT NO.
111, Wiae.—BOND OFFERING —Purther detalls are at band celative to
the offering on Apeil 30 of the £35.000 A% 15-year tax-feee bullding and
aquip, bonds (V. 98, p. 1250): Proppsals for these bonds will he rocelved

#day by 13, O. Middleton; Deputy Olerk (P, O, Bau-

(0, or multiptes thereaf, Dato May 1 1014, 1nf,

for 95 of bld, required. Thesa bonds ween agthor-

Izetl by a vote of 162 to 3 at an election held Mareh 21, fotal bonded

debb (incl. this lssueh.  $40.000. No fMoating debt.  Assessed val. 1913

£234,030, Offieial circnlnr states that there Is no controversy or Helgation

pending or threatened coneerning tho validity of these honds, the corporate

oxistencoe or houndaries of the distriet or tha title of the present officers Lo

their respective offices, and thas thore has never heen any dofault or cotm-

promise in the payment of any of tha bonds or othee Tegal obligatlons of
this selwol district or of this Village of Baudette.

BEN AVON BCHOOL DISTRICT (P. O. Plttaburgh), Allegheny
County, Pa.—BONDS VOTED . —At & recont oloction this distrlee voted
In favor of the [ssusnce of 300,000 bullding and improveémont bonds by &
voto of 155 ta 85

BENTON COUNTY (P. 0. Fowler), Ind,—HOND OFFERING.—
Proposals will be received until 1 p. m. May 1 by W. Il. Cheadle, County
Tﬁ'msurw. for $30,350 416 % road-Ilmpt. bonds, Due each six months for

years,

BERCLAIR SCHOOL DISTRICT (P. 0. Berclair), GQoliad County,
Tex.—BOND ELECTION PROPOSED.—Reaports stato thab a petition is
being ciroulnted ealling for nn election to vote on the question of {=sing
25,000 bullding bonds:

BEREELEY SCHOOL DISTRICT (P. O. Berkeley),
County, Cal.—BOND ELECTION PROPOSED.—This districk is contem=

lating ealling an olection to vote on the question of Issuing $350,000

uilding bonds, [t (s stated.,

BERRIEN COUNTY (P. 0. Bt. Joseph), Mich.—BONDS AUTHOR-
IZED.—On Apr. 16 the Board of Supervisors suthorlzed the lssuance of
$40.000 deficlency bonds, 6 is statod.,

BETHEL, Pitt County, No. Oaro.—NO ACTION YET TAKEN.—
Wa are advised that no actlon has yot been taken looking townkeds the 1ssu-
ance of $5.000 6% 30-vear light bonds recently voted.

BLACK RIVER TOWHNSHIF (P. 0. Angler), Harnatt County
No Caro.—BOND ELECTION . —It I5 reportod that an election will bo
held June 10 to submit 1o s vote the question of Issulng 325,000 road bonds

BLAINE COUNTY (P, 0. Hailey), Idaho.—RBONT SALE.—Tho
following bids recelved for the $19.500 rl.‘flilhllll:{ bonds offecad on April 15
(V. 08, p. 850) wiry re pebid:

James M. Welght & Co,, Denyer—%19.0907, int, and bhlank bonds loe 55
Farson, Son & Co., Chicxzo—810,812 for' 5s

MeCoy & Co;, Ghlcago—S819.731, [ andd Dlanle honds for bs

Torrls & Hardgrove, Spolks 10 Int. and blank bonds for 58
Bolzor, Mokar-& Wil aro-—=219,612, ink. and blank bonds for 5s
Q. H. ©offin, Ohleako—3519.600 and blank bonds for 55

Qentral Havings Banlke & Trust Co—3$1.5556 and intecest for &s

H, M, Grant & Co., Ohleazo—3$18,777 50, int. and blank bonds for bs

B. H, Rolling & Sons, Chicago—=218.605 45, int. and blank bonds for 53
W R. Clompton Co., Chileago—320.237 1), int. and biank bonds for 5145
N. W. Halsey & Co., Chicage—S510.805, Int, and blank homds Cor 5148
John Nuveen & Co., Chicago—815.056 and blank bonds for 5148

The Boarrd of County Commissionoes, aftér rejeeting all tha aloye sealod
bids, ealledd for auction bids for an {ssue of crefunding bonds amounting to

The bid of $19,405, Interest anid blank bhonds for 55, offered by B. M.
Grant & Co. of Chleago was accepted.  Donom. $1.000, $500 and $100.
Date July 1 1914. Int. J. & J. Dua $1,000 yearly July 1 1924 to 1933,
Inclusive.

BLUE BENCH IRRIGATION DISTRICT HO. 1 (P, O. Ducheane)'
Waantch County, Utah.—HONDS NOT SOLD.—No satisfactory blds
wers recelvad for the S30.000 89 oo |< Improvement Cirst year's Intopest
and indebtedness bonds offersd on March 25, Denom,. $260.  Dato
Des. 11013, Int Jo & D.at the County Treasorer's office. . oo on
Duc. 1 as follaws: 33,000 10924, 82,250 1025, 32,500 1028, 52,500-1027
$2,750 1029, $3,000 1029, $5.500 1930, $L0D0 1031, 34.500 1932 and
£3,000 1033

BOOGUE PHALIA DRAINAGE DIATRICT (P. O. Groenvilla),
wWashington County, Mias. —DESCRIPTION OF BON DS ~Ths 2300000

Alamadns

THE CHRONICLE

B¢z dealnage bonds awacded on Mareh 25 to the Nation
Ohtieago nh par and Intercst (V. 885,

dated Ang. 10 1013, A
1915, 220,000 19149,

inel,

The Natlonal Qity Banle has bean granted an option to pureh
mivndes (8767,5001 of the i=ue ab par god fob, whonever th
gloners desira to sell the same, but not hefore Jan. 1 11915,
bonils bear li‘_i g, and Dy 'denom. of $500,  Date Apie. 1019
A. Ducon Feb. 10 s follows: £30,000 1015, $51,500 1019,
and S13,000 yearly from 1921 Lo 1933 Inclustve.

BOONE TOWHSHIP (P. 0. Hebron), Porter County, Ind.—ROND
SALE.—Oa Aprell 18 tha 330,000-4 44 s high-sehinal-tuilding Bonds (v, (8],
p. 1181 wiro awaeded to J. F. Wikl &0 of Tndiaaapoils for 830,724 50

103.428) andd fnt.  Othor bhls were
Pletchar-Ameriean  Natfonal Hank, Indlanapolis 290,087 50
Broad, Blllott & Harrfson, Tndlanapols. o coooon ... e 3064500

BOONVILLE SCHOOLDIATRICT (P, 0. Boonville), Coopar Couf- |
ty, Mo.—LoND SALE.—Dn April 14 the 365,000 L0-20-yeur (opk.) thz-
n.g?u. coupon or reg. site-purchase bollding and sauipt. bonds (V. 08, p:
1012} ¥ fed o the Alercantile Trsh Co, of BE. Louls ns 58 for
£67,191 50 (1033710 and int.  Other bids wera
Wi R.Oompton o, 961,566,520 00 | M. W, Halsey & 0., Ohle$
JotAntherlin & Coi, KO0, 86,610 501 1. 1. Rolling & Sons, Chic,
Bmlth, Mosre & Oo., 861 66,301 00 | Fidelisy TrOo., Kan Cloy. |
Francis Brog., 8t. Loo - ah.A03 5010, V- Qoffin, Chicagn
Littla & Hays, 86 Lonisc Q010000 | Jobn Nuveen & Qo Chie, 65,65
FE.P. Hoblz & Oo., Ohle. 66,081 0010, W, MaNear & Qo Ohle, 65,370
Kissel, Kinal't6 & Co, Chie, 60,040 001

BOSQUE COUNTY COMMON SCHOOL DISTRICT NO. 52, Tox.—
BONDS REGISTERED.—Tho State Compiroller registored on ‘April 17
£3,000 5% 10-20-year {opt.) sehiool bonds.

BOSWELL, Choctaw County, Okla.—BONDS VOTED .—According to
Tocal newspaper dispatches, this Pl:tcu recontly voted ln favor OF the Issuance
of £36 .001“ wator-works-system bonds.

RISTOW, Crosk County, Okla.—BOND ELECTION .—An election |
will ba held May 1, reports atato, to vote on the question of Issuing 310,000
Bawer-systam-ectenslon bouds.

BROMLEY, Konton County, Ky.—BOND OFFERING.—Proposnla
will ba received until May 4 by (oo, Peares, Town Clark, for 84,000 5%,
wator bonds.  Denom, $100.  Date May 11014, Int. ann. . Due 33,000
in 5 and 10 yes. Cort. cheele for 350, payable to ""Town of Bromley," re.

quired.

BUCYRUS, Crawford County, Ohlo. —BITIS RE, BOTED.—1Thp Tole
losing bida received for the $180,000 59 19 1-3-year (avorage) eaupon
munﬁ!ln:ﬂ water-works boaids offered on ‘Avril 17 (V. 98, by 1012}, were |
rajectod:

Prov: 8. B & Tr. Co.

1102y are o the d
Int. F. & A Due on Fab, 10 65 follo
221,000 1020 and S19.000 yearly from 19

r 'i'l "33
Thess bonds aca ths Cirst b be tispossd of; of ad ssue of 31,057,500,

i the rio-
Clopmmis-
Tho unsald
3. Int. P&
352000 1920

3,020.00

50
f

&0

. CIn.%150,162|0tls & Oo., Cleveland. . . _$180.075 |
Fleld, Longstroth & Rich- Nuw First Nat. Bank, Col. - 184,500
ards, Cincinnati 188,508 | Spitaer, Rorick & Co., Tol. 180,307
According to roports, tho renson for tho r'-Jvcf-ion of the bids (s that the
Counecil has employed a Toledo enginocr to estimate the valuo of tho loeal
water=works, His report wilk not bo ceady for months, and tha eity m;\r
buy the plant instead of hulliling one. 1f the englneer’s estimate Is too high |
the bonds will be re-advertispd.

[Vai. xovii

BURGETTATOWN SCHOOL DISTRICT (P. O, Burgattatown),
Washington Gounty, Pa.—hOND ELECTION.—An_eleciion will be
held May 2, 1t 18 statod, to vote on the question of issulng 335,000 bldg. bds
IOWEDADOE. RDOFtS STats, Mkt Hao uitlon o Bt a1, e e oct

ata thint the guostion of e Pt AEOSCWOR
bons carried ab an election hield ,\lpril T SRy xgserswocka

CANTON, Btark County, Ohlo.—BOND OFFERING . —Proprsals will
be recelved until 12 m. May 18 by Eminets C. § S Pt Lty fodid
[’soll- &h;"{ullnnlnxt La‘.nulum Ihfmrl.t:.' i Irumbaugh, Clty Auditor,

00,0 sowage-treatiment  plant-conatriction  bonds. 3

o1 60p Date Sept. 1 1913, Dua et 1 }‘n.m:;.c'“ fiey Leagnl- 2 1,000;

iF i water-works and mains-extonsion honils. Da L (B

5 $600,  Dists March I 1014, De March 1 bogt 0 $H000.

Certificd check on & Oanton banlk for 5% of honds bid

far, payablis to Clby Treasurer, required.  Bonds to be delivered and pald

for within 10 days from time of award,  Purehiso bo pay aceraod intorest,

Cortifisd eopy of abstract showing tho legallty of the issuis will be Purnished
successful bidder.

CANTON SCHOOL DISTRICT (P. 0. Canton), Cherokea County,
Ga.—BOND ELECTION PROPOSED.—Local nowspaper dispatches state
thit an oloclion will be held in the near future to vote on tha guestion
of issuing $25,000 bullding bonils,

CANTON 8CHOOL DISTRICT (P. O. Canton), McPherson County,
Eang,—RONDS VOTRED.—Dy n vota of 204 to 2, the proposition to issie
£20,000 bldg. bonds earvled, reports stite, at the electlon hield Apr. 18,

CARROLL COUNTY (P. O. Delphl), Ind.—BOND OFFERING.—
Proposals will be received until 3 p. me. Apeil 30 by W. H. Lesh, Qounty
Treasuror, for 36,200 434% John . Kennody et al. hizhway bonds,
Denom, 3310, Date Apell 7 1914 Int. M. & N. Duo $310 each
six months from May 15 1915 to Nov. 16 1924 inclasive.

CENTRALTA, Lewis County, Wash,—BOND OFFERTNG —Bids will
be recelved until 2 p. m. Ape. 28, 16 15 stated, by L. M. Lee, Olry Olark, for
tho S118.802 10-00-vear (opt.) fanding honds nb nob exeoeding 5% int.,
voted Ape. 1 (V. 98, p. 1181).  Clert. check for 5% required.

CHARLESTON, W. Va,—BOND ELECTION PROPOSED.—Local

apee reports state thab an election W be (el i thoe noar fuburs to
£ the question of is=uine $465,000 piying nnd sowa honids.
 CHARLOTTE UNION SCHOOL DISTRICT (P. 0. Charlotte),
Eaton County, Mich.—BONDS VOTED.—By & vote of 183 to 30 the
propasition to (ssiue the $35,000 huilding bonds (V. 88, p. 1102) carriod, 16 i3
statod, at the olection held April 15,

CHATHAM, Morria County, N. J.—BOND OFFERING.—Proposals
will b recetvod until 8 p, m. May 8 by Pag. J, Rellly, Boro, Clerk, for $35,-
000 59 20-year coup. water and light system ext, bonds.  Denom, $1,000,
Dnted ns of May 8 1014, Int. seml-ann.  Cert. check for 5% of bonds bid
for, paynhie to "' Hord, of Chatham," requiced,

The official notice of this Yond offering will be found among the adeertise-
ments elagiehere in this Department.

CHEHALIS, Lowis County, Wash.—BONDS OFFERED BY BANK-
EftS~—Tha Northern Bond & Atge. Co.of Seattle {s offering to Investors
an issto of 225,000 79% Improvement ‘bonds.  Denom.  $500. Date
(est) Auz. 11914,  [ntorest annaal ot CGliy Tronsury,  Due 52,500 yearly
from 1015 to 1924 incl., subject to eall any Interest-paying data,

CHELAN COUNTY ECHOOL DISTRIOT NO. 41, Wash,—BOND
SALE.—On Ape. 18 an issue of $1.500 1-10-year (opt.) school bonds wasa
awarded to the State of Washingion ab par for Glgs,  Denom. $300. The
Hpokane & Eastorn Trust Co. of Spolkano bid par for 6.

CQHEVIOT (P. 0. Cincinnatl), Hamilton Gounty, Ohlo.—RBoND
SALE: e of 09 Blg-yoar (avor) streot-lmpe.
# 5. bonds, amgregatinge $¢ i P L3 wira awapded to the
First Nat. Bank of Chaviot for &¢ —paual to TN1.028,  Other bids

o
:1';\.:-1-.-_[\.\,, e e Walt,Oln, a0 12 Mrat Nat. Bank, Norwooil..50.301
Ating Nnt. {mn:q, Qin. ... 0400 751 Sessongond & Maver, Sin... 0,390

CHICACO Ils.—SALE OF RONDS OVER COUNTER DISCONTIN=
UED,—Wd learn that the salp of $1,880,000 4% honds over the counter at
par was discontinuel when 31,100,000 had been sold, a8 that was all that
was neaded for tho present.—V. 98, p. L1581

CHICKAMAUGA, Walker County, Ga.—BOND OFFERING.—Pra-
posals will ba recolved until 11 n. m. May 11 by Tom W. Lag, Mayor, Tor
the $15,000 ; AN-yine bonds votad Mareh 7 (V. 08, po 1) Cectiflad
chedle for § roquirel.

CHICKASAW COUNTY (P. O. Houston), Miss.—HOND} SALE,—On
Apr. 6 the $100,000 077 25-yoar coup. tax-f ropd bonds (V. 08, p. 1102),
wore awardesd. roports state, to the st Nat, Banle of Olkolonn.

CHILLICOTHE, Livingaton County, Mo.—BONDS DEFFATED —
Lacal naws mgn-r roports skare thad ac the oleerlon holid Apeil 4 tha question
of Is=suinz S100.000 45, planteconstrniotion bonds fadled (o carry; &
twisthivds majoriny was nocessary o nutiorise,

_CHOUTEAU COUNTY (P. O. Fort Banton), Mont.—BONDS DE-
FEATED.—The question of bssulng 830,000 high-school-conste. - bonds
Falled to carry, roports state, at the oleetion held Ape. 13,

CLAIBORNE COUNTY (P. O. Port Gibzon), Miis,—BOND SALE.—
On Aprll 8 the 210,000 54, 20-vear coupon ax-free bridge-constiaoiion
honds (Ve 98, pe 1102) wire awnarded to the fanchett Boad Co, of Ghicago
at 10117 and_ipterese,  Othee bids wors;

A.J. Hood & Co.. Detrolt 1, 121 Iohn Nuveen & Cp., Ohleago. 100,20
3, 10, Coffin, Chlemze. - _100.51] Ulen & Co., Chicsgo 100,00
. 0. Speer & Sans Co,, Chie. 100,50 | Holeer, Mosser & Wilaman,

32505 1L»hxﬁ.— 0., Chleaen 100,21 | Chiehg. - - cizcaszaas==s 08.00

BOND OFFERING—VProposals will ba recolyed amtil 2 . m. May 4
by B, 11, Morhead, Chancary Olerk, for $40,000 6% 20-venr Mnding
bonds,  Donom. SLO00:  Tntorost ponislly at Hanover National Bank,
b [ . Caethflod cheelc fore 3500 poquirsd. AlLexpanses of prepariog
ancd datisering bonds will Ha pakd by Sl colmnty .

CLARE COUNTY (P. O. Springtiald), Ohlo.—DOND SALE.—On
Apra 16 330,000 &% highway=constr. oo don 1924w pre nwvardid, repocts
stats, to Weil, Roth & Co, of Cinetnnathal 10253 and Int. -

CLARKSDALE, Conhoma County, Mins—0ILs REJECTED—NEW
OFFERING —Alb Dlds reeatvind for ) 000 Aes  B0-3ear coup, stroot-
paying hon iffired om Aprll LA were relveted,  Hde were nenbn astood for
oty day CApell 27), 0 Danom. §500, . Dty to e detotmined by Olty
Commissionirs,  [nt, semi-ann, ab sich placs M8 pureinser may. slect.

CLINTON TOWNSHTP (P. O. Clinton), Yormillon County, Ind,—
BOND OFFERING, — Peapasats will bo resstveed nntil 10 aumi Moy 2 by
Valzah Reaer, Township Teustes, for SL1H000 L1695 schaol-hoisa honds.
D (\_v‘} 8500, (13) 81.000; Date May 2 1004 [nb. M. & N, Dua
2500 on May. 2 1015 and 1910 and $1,000 yearly on’ May 2 from 1917
t0o 1029 tnelissivo.

COLESBURG SCHOOL DIITRICT (P. O, Colasbure), Dolaware
County, lowa.—BOND SALE—Phis digteict as sald the $10,000 bullding
honds voted durlog Morch (V. 98, p. 0 L)

COLUMBIA TOWNSHIP (P. 0. Columbin City), Whitney County
Ind.—BONT OFFERING —Proposals will b recslvidd babween | and ¢
Q;‘ m. May 2 by Ohas. TL. Orner, Twp. ‘Tristes, for 34,500 649 School Dist:
No. 10 bullling bonds. Denom. $500.  Due 8500 yearly.

CONNEAUT, Ashtabula County, Ohlo.—BOND SALE.—0n Apr: 20
an lssua of £9,500 S-yvear refunding bonds wos purchased, (6 1a stated, Dy
thy Sinking Fand Trustess.

COPIAH COUNTY (P. 0. Hazlohurat), Miss. —noND OFFERING .~
Proposals will be recolved uatll 2 p. 'm. May 4 by B. Shelign, Olan
Clurle, for 850,000 6%, Supecvisors’ District No. 2 honds. Inkerest -
annual, Certlfied cheek for 5% of amount of bld required.

CORPUB CHRIATI, Nuacos Gounti:'. Tux. —BONDS VOTED.—The
uedtion of issulng $50,000 steest-paving honds carrlod, roports state, at nn
election Weld April 20 by a vote of 373 1o 30, A slmilar Issie of honds was
p ."rmd sold to Sutherlin, Gohda & Co. of Kansas Citys Mo., [0V, 08, p.

CRAWFORD COUNTY (P. O, Bnglish), Ind.—BOND QFFERING,—
Proposals will be recelved until 2 p. m, May 5 hg" A. 1L Flanigan, Ogunty
Treasurer, for $7,500 414 % Cyrus Allen et al highway improvement bonds.
Denom, 8375. Dates May 5 1011, Int, M, & N. ua $375 each six
nionths from May 15 1015 to Nov. 15 1924, Inclusive,
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CUYAHOGA COUNTY (P. O. Claveland), Ohlo.—BOND OFFER-
ING —Praposals will be received aotil 11 n. mi May 2 by 1. G. Jrauso
el of Bd. of Co, Commrs,, for the followinis 5% cotpon Roekslde Road

fmprovement  bonds :
512,100 00 assessiient honds.  Denom, (1) $100, (24) 3500,  Duaoe $100
RO Apre. L1016 1917, 1018 apd 1919, 31,500

Ape. 1 19156
22:and 1923 and 32,000 o0 Apell 1

on April 1 1920, 1921, 1022 32
[

60,002 50 county’s portion bhonds.  Denomi (1) 81,002 50, (59) 31,000,
D S1,002 60 Apell 1 1015, $3.000 esch six months rom
'{_r" L1015 ko Oct, 11923 toncl. and 34,000 April 1 aod Oct. 1

Dute May-1 1004, Int. A, & O, aboffice of Mesas.  Cert. check on
a banle othier thin the ono making the bid, for 155 of bonids bid for, payabla
to Co. T L b b deliversd s pald for within 10
daya o ward. Olivecks must he aneomditionsl - Parchinzey to
pay fceri o Hepnealt bidy muast b migide for el s,

CYNTHIANA SCHOOL DISTRICT (P. O. Cynthiana), Harrison
County, Ky.—B0N D ELECTION —Th Cley Connell passed an ordinance
on April 1 g foe an elostlon (o ba held July 7 to vots on the question
of Issulng 215,000 hullding bonds.

DEER CEEEK SCHOOL TOWNSEIP (P. O. Youn
County, Ind.—BOND SALE.~On Apell 10 thi 823,
(av.) schiool bonds (V. 9 1w pwardnd to J.
Indlanapalls for 324
Floteher-Amorican B
Breed, ISliowy & 110
Hanchott Bond Oo., Chiesen, .-
Gavin L. Mayne & Co,, Indispapolis

* IPor. 4%, bonds.

OFFERING . —ropos
Hursh, Twp. Trostee, (P
Doenom. (15) S1,000, (14)
$500 on Jan, 10 and 31,000
inel, and $ 1,000 Jan, 10 10207
e, eeqoired,

DEER LODGE COUNTY SCUHOOL DISTRICT NO.
BOND OFFERING —Propodale will b recelvesl until 11 a,
by e I, ¢ {xtoiss, FLT Bownmn, Clmirmnon (2.
for S60,000 5458 a0-yr. (opk.) coup. school honds, D
£1,000 to sult purchaser, It simi-anm.  Cort. cheek foe
of bid, payable to Co. Troas,, reauisd.

DEERWOOD, Crow Wing County, Minn.—BOND OF
Furthor details arg at hand refative
lowing 53595 4 (V.- D3, pi 1200)
215,000 W works honds.  Lae

and $2,000 in 17, 18, 10 o

L0000 sewer Donds:  Dus SLOOD yr ffom 10 6o 10y, Inel,

Proposals for theso hontds will ba recolved untdl 8 p. m. on that day by
J. 0. Hage, Vil Clarke.  These bonds weei authorizsd st in olestion Lol
Muarch 10, Der Int. s Ny ek chiseke For-244% ol
bid, payablo to L "orequirsl. Total bondwd dobi
(Inel those s yals (not inel: in tobal dobe), S10,200;
no floating debi. Al it Llint thore 15 no controversy or
litigation pondine or tliesatonsd affocting the corporate uxistened ol Ll
houndarits of saldl muni Ity or the vitle of {w preésent  (ricials to thiale
rmi:wuw pifioos; that no proviomg a5 of bonds have been contested,
and that thoee has nevie heen any ult Incthe paymont of any of tha
village obltzations:  Bonds may bé registopod.

DELAWARE COUNTY (P. O. Delawars), Ohio.—BOND OFFERING.
—Proposals will bo received until 1 p, me May: 5 by, W, V.o Aldeieh, Oo. Aud,
for 100,000 55 coup. taxable Mood-emergency bonds. Denom. $1,000:
Dato Mar. 1 1014, Tnt, M. & 8. ot offlee of Q6. Treas, Do 35,000 sach
glx months from Sept, 1 1914 Lo Mar 1024 tuel.  Cart, eheck on n Dela-
ware County banlk (or eash) for $5000 requiced,  Honds to ba delivered and
pald for within 5 days from tme of award,  Purchaser to pay acreaed (n-
tercat. Bonded debt (inel. this issucs), 3757.707. No foating debt.
Assess, val, 1014, $42,000,000.

DELTA, Fulton County, Ohle. —[OND SALE.—On Aprll 6 the $35,-
000 69 6 H=-yeur (ay.) Male Bt Improvemant bonds (V. 05, n. B62)
awarded, 16 1s stated, to the Sceurity Savings Buok & Trust Co. of Toledo
for 235,005 (100.014) and interest.

DETROIT Mich.—BOND OFFERING.—Proposals will be recoived
until 2 pyom. Aprll 25 by tha Board of Water Commisioness, . 8. Sinrkey,
Secretary, for 3500,000 4% 30-vear coup. tax-feea water bhonds.  Donom.
$1.000. Dats Mar. 1 1914, Int, M. & 8. Cectifed choek for not fess
than 34 of 19 of bonds bid for, payablo (o Board of Water Comm lsstoners,
required. Thesa bonds, In addition to six othee lssius, wersdisposed of on
March 16 on o commissimg basts (Vo 08, p. 042).  Tho sals of thasy witor
bonds and alao wn lsgus oF $475,.000 library bontls was not consummated,

DIMMITT COUNTY COMMON BCHOOL DISTRICT NO. 1, Tox,—
BOND SALE.—1¢t Is stated thak the 340,000 5% 10-10-yoar {unt-.} honds
(V. 95, p. T06) have beon sold to the Commonwoalth Trost Co. of Houston
at par and Int,

DOVER, Cuyahogn County, Ohio.—BOND OFFERING.—Proposals
will b recodved until 12 m, May 12 by Clifford Peaso, Village Clerle, for
£2.000 614 9% West Dover rond-improviment boods.  Donom. 3500, Data
April 1 1913,  Tos. M. & 8.  Dua S50y 1y oo Oct, | feom 1919 to 1922,
inclusive.  Certified checle for 250, payable to Village Treasueor, requleed.
Bonds to he doliversd and pald for within 10 days from time of award,
Purchaser o pay neerned Intorest,

DOVER TOWHNSHIP SCHOOL DISTRICT (P, O. Naw Dover),
Union County, Ohlo,—AONI) SALE.—0n Apell 10 nn lzsia of $160,000

i DM -yoar (v, T g TE
w. 8 ashior of tho Commerclal Bavings Banle of Maryaville, foe
$10.303 70 (102.260) and [nterest.

DURHAM, Durham OCounty, MNo. OCato.—BONDS VOTED.—~1Thp
question of lsulie tha $500,000 water-works-plant-piurchase bonds (V. 98,
p. 706) carried, ib fs stated, ot the election held Apreil 21

EAST LYNN TOWNIHIPF HIGH 5CHODL DISTRIOT, Vermilion
and Iroquois Counties, Il —ROND QFFERING —Proposals witl o ro-
esfvixd until 8 pomto-dny (ApelE 26) by 1R, 1. Van Doren; Ses. of Bd. of
Eds: (P. O, Eist Lynn), for- $12,600 50 bidg bonds.  Auth. volo of 152
to 120 ot a rocont election,  Dengm, S1.2500 Int, aon. oo Apel 1ot Kost
Lynn. DueS1.250 yrly. on Apeil | feom 1017 to 1926 fnel.

America), Cass
{0 59 R -year

¢ . wild & bocor
il waore:
In I:hu i
23 ) 0
--=*23:370 00

will Bre cectived unell 10 & m. Moy
Cotne AT ) f0r 22,0000 5%
500, Pace Moy 1071000 Int. W
on huly 10 fromm Jaas 10 1015 1y Tu
et ehiock for 500, payahla to 'l

10y
Tt

b by Sam.,

o An

Vil
0% of 3

‘HRING —
b the offering on Apell 27 of the fal-
£1, 0 1

¥« from 1) to 16 yrs. Incl.

a5

EAST MILWAUKREE SCHOOL DISTRICT NO. 4 (P, O, Milwaukas,
Station B, R. F. D, No. 8), Milwaukes County, Wite.—BOND SALE.—
On Aprll 17 tha $35,000 55 13-y oar (Iaur'.zl hldiz. honds were nwarded to the
Wisconsin Trust Co, of Ml 10281 anid blank bonds. — Other bids:
Kissel, Kinnieatt&Oo.  Ohie. * 105 | Fleat Sav. & Tre, On., Milw.a$35,705
K, H. Rollins & Song, Chle. 4 | Bolgor, Mossor & Willnman,
Hanehett Tond Co,, Chie_. Bl CHIERED —_i.casaaacans
Harrls Tr, & S, 1%, Ohlengy 035,794 10, W, MeNear & Co., Qhle.

* Por semi-annual ntared, g And blank honds.

Deaowm. 81,000, Date May 1 1914 [nt. soo, in May.

EASTON, Talbot County, Md,—AON[DS AUTHORIZED. —Ac¢topd-
ing ta roporks, this city hoag beon suthorlzed to Issae £20,000 municipal
alvctrle-light-plunt bonds.

EFFINGHAM, Atchison OCounty, Eans,—BONDS VOTED.—On
April 14 the qluu-iur:n of Letring $12,000 olecteic-lght-plast-installatinn
bonds earviod, 16 18 statod,

ELEHART INDEPENDENT SOHOOL DISTRICT (P. O. Elichart),
Anderson County, Tazas, —H0NDS VOTEL . —Aeeording to reports, an
eloetion held April 4 resalted (n o vote of 114 to 21 o Favor of tha question
of Issulng $5,000 ballding bonds:

¥ BEL PASO COUNTY (P. O, &1 Pasa), Tex.—BOND OFFERING, —Pro-
?lmls will b recelvist untll 11 a. m. May 11 by Parle W. Plttmnn, County
Jerke, for $360,000 6% 10-10-yenr (opt.) court=honse and Jail honds.  Da-
nom, $1.000, Int, semil=a0n. i\tl N, Y, or Ohleago.  Cort. checle o 83,00
required,
B EMPORIA, Lyon County, Kan.—BONDY DEFEATED,—Reépoicts
state that the quistion of lslng 875,000 suditordam bonds fallerl to eaery
atfa recent eloeiion.
FAIR QGROVE CONSOLIDATED S8CHOOL DISTRICT NO. 4 (P. O,
Grove), Greane County, Mo, —BONDS DEFEATED.—The nues-
tlon of ssuing $10,000 blds. bonds filed to carry at tho election held Apr. 7.

-n35.561
~U35.075

14 00 |

sacdiad, 1o 13 atated, to Chavles |

FALL CREEE TOWHNSHIP (P. O. Middlstown), Hanry County,
Ind, —BON D OFFERING .—Proposals will be received untll 10 o m. May 15
by l--'ilu Dell, Twp. Trustes, foe 520,000 4145 % sehoal-house bonds, (¢ 18
statedd.

FALLON SCHOOL DISTRI
Nev.—BONDS VOT'ED,.— Ry
o Favor of the suanea of S2¢ {

FAYETTEVILLE, Lincoln County,
Proposals will be roeatved dotild p. m. ™
Hiram Hleging, rClerk, for 60,000 10-20-¥ it ) eoupon sewer
bonds. Authurity olection held Apeil 4. Denom. - Date May 1

s n'hh M. & N.  Ceort, t'huul‘.g for £1.000 required. Bonded d):!b!-

FLANDREAU INDEPENDENT SCHOOL DISTRICT (P. O. Flan-
dreau), Moody County, Bo. Dak.—HBOND OFFERING.—Proposals will
ba recelvid unkll 8 p.om. May 20 by Warren G. Cowles, Socy. Doard of
Educarion, Foe S40,00¢ -purchase hnd construetion bonds.  Denom,
S1.000. ] Int, J. & J. ot Flantdeean In N, Y. exchanie.
De $2,000 yvearly begloning 1 vear a ate.  Certified chiock for 3500,

i ta Hoard of 15d I, required.  Oicial circulae stites that

500 CORLrOversy exi atlon pending or threatenead affecting

Lte ox 0, b ndar cistrien or title of nembers

g b of these

1sly Isgied hava
g Issuo of bands

QT (P. O. Fallon), Churshill County,
pocts stnte that this dizcelet recently voted

Tenn.—BOND OFFERING.—
12 by J. M. Fulton, Mayaor, o

Date July 110

prinelpal aod Loty of all honda
[ty ll.‘illl when doe and that no pre
Vi Do om bosted

FLINT, Gangsss Gounty, Mich.—RONDS VOT'ED —The
ISsulng tho 5175 02 storm-witsrsewar-conatr. hontls (V. 08, p. 1013)
carried, 16 iz siatad. at tha clection bold Xpetl 1,

FLOYD COUNTY (P. O, Naw Albany),

Apr. 15 tho two Issoes of 435 % M -y&ir (3

p- 1103) wora nwarded, It 1s sta

S27,010 River Rosd bonds o C |
227,406 5 o 101658,

4.000 Murkob § od. 1. Wild & Qo, of InGlanapalls at 101.41.

FORNEY INDEPENDENT SCHOOL DISTRICT (P. O. Parnev)
Eanfman Qounty, Tex.—B0ONDS REJIST REL. —AT :S.w:,.,?r g_;;%m.a_«‘,g{
-gmr;..llull.{l e (opt.) school boads was registered by che State Compteollér on
A L

FORT PLAIN, Montgomory County, N, ¥.—BONDS DUFRATED —
Tho question of bsulmeg 00,000 schobl slte pureh il bullding honda
f,-.m--_} to carry ab tha election held April 5 by wvots of 110 "fof'” o 430
zalns.t”

FRANELIN, Anderaon County, Tex. —BONDS VOTED.—Tha quos-
tlon of isguing $175400 wator and Tight boods eareied, it isstated, by avyota
of 95 10 123 st an election hield Apr. 14,

FRANELIN COUNTY (P. O, Brookville), Ind.—BOND OFFERING.
—Praoposnlg will be recelyed until May 4 by Frank J. Gels, County Treas-
urar, b 1s stated, for 37,240 414 % gravel-road bonds.

FRANEKLIN COUNTY (P. 0. Columbus), Ohio.—HOND SALE.—
On Apell 2 the fous fssues of 5% road-lmpt. bonds, aggregating $100,500
(V. 95, D, 42); wore awarded as follows:

Ta Weil, Roth & Co., Cincianafi,
$62.500 G-yvear (av.) Watt Koad Impt. bonds for $63,511-—oqunl to 101,665,
19,000 4 ‘.\',i-,\'tla'tn]l'! (av.) Kllgora Bogd lmpt. bonds for $10,341 70—equal
93,
y T Cltizens' Trust & Saeings Bank, Colwmbiis,
20,000 Z-year (av.) Loppert Road lnpt. boods for $0, I80—equal o 100.20.
10,000 43¢=yenr (av.) Hall Road Lnpt. bonds at 101.01.
Qthior blds were:

Fiold, Lor

question of

Ind.—BOND SALE.—On
vor.) gravel-road bonds (V. 08,

121

Premium.|
roth & Richs 0l
3| 8p

Premitim.
. Banle, Columbus $1,437 30
Rorlek & Co,, Tol. 1,220 50
S il & Mayer, Clin. 1,185 00
Provident Savings Hank &
Trust Co., Qincinoarl__- 1,185 95
ew lest Nat, Bank, Col. 373 50
Proposals will be recelvid untll 10 a. m. April 30
by John Scott, Cleck Baard of County Commissdoners, for $13,000 Stim-
mall road fmpt. and $13,000 King Ave. raod opt., 5% bonds.  Denom.
i‘,:)u. Dato May L 1014 Ianp. M. & N. at County Treasury. Due
26,4500 of esch isue oo May 11910 and 1924, Cercificd check on a sol-
vont nationnl bank or teast company for 1% of bonda bid upon, payable
to Board of County Connmlssioners, requited. Bonda will bo ready for
dolivery on day of saln. A completa t.r:mscri}\t& ol procesdings had in cach
of sald road mpts. wil be furnlshed. suecessind biddes at fime of award
pnd a reasonable amonnt of timo will be sllowed purchaser for cxaminns
Calil.—BONDS

Llon of &ald teanacript,
PRANKLIN BCHOOL DISTRICT, Morced G‘ountr.
3 vonds carrled by o
Denom. $500.  Duea 3500

o Na
[ #10

BOND OFFERING

VOTED . —Thio question of lssalog 84,600 695 baildiog
votie of 17 bo 2 nt an i hokd Apeil 106
yearly from 1 to O years Inelusive,

FRIDAY HARBOR, San Juan County, Wash,—BONI OFFERING.
—Proposals will be rocolved uoull 6 p. m, Apell 25 by ©. E. Hackett, Town
Treasirer, 10r S 14,000 5-20-year (0pl.) coupon water bonds nt not ecconding
9% Interest.  Denom. $1.000.  Interest seml-anndally at office of Town
Tronsurer or at somp cesponsiple banking hoose, corporation or moniel-
pallty within the State of Washiogton.

ULTON COUNTY SCHOOL DISTRICT NO. 141 (P, O. Lowis-
town), s —BIND SALE,—On April 16 the $27,600 5%, 13-vear (aver:)
bullding bovds (V. 08, 1. 1 I83) wers awardod oo th el I'ruat & Savinks

of Chicago for 525,677 Th==otqual to 1042 Puarchaser to furnish
onds and {m,v attarneys’ foes.  Othor hids yil
Mossur & Willa- A. B. Leach & Co., Chle_ 325,060 D0
& Min, Ohieago. _. 28,0006 00
N W TeCoy & Co, Chleago. .. 27,923 00
Joliu 1. Speor &
Hanehatt Rond Co,, Chi i -
Natheay,  Dixog & CGo.,

Springfiold
‘_:I‘Ill.'i hid did not Inelodis n check wf required.

Date Moy L1914, Inb. oo, at che Harels Trost & Sav. Dank,
51,000 yearly May 1 from 1015 to 1033 Incl. and $5,500 May 1 1934,

GADSDEN, Ala.—~B0ND BELECTION PROPOSED —This city, aceord-
Ing to [beal powapuiapir répores, 8 contemplating eslliog an slectlon to be
lield May 11 o vota on ghi tssusoee for 100,000 sieot-paying bonds.

GALESBURG, HKnox County, IIL.—BONDS DEARATED.—The
Juestion of {ssulng thoe $75,000 wabee-waorks-systom bondy (V. . p. 1103)
fallod to enrtry at tho electlon el Aprll 7. Tho vote was 3.2 for'
3,748 M agninstt

GALLUP BOHOOL DISTRICT (P. O, Gallup), McKinlay County,
N, Mex,—BOND SALE.—The 87,600 refunding bonds offeeed on March ¢
(VL 08, p. 7800 wers awarded Lo Jas, N, Wright & Qo. of Danver for $7.607
(100:0113) Tor Glss.

GARNER BCHOOL DISTRICT (P. 0. Garner), Hancock County,
Iowa. —BOND SALE—On April 10 an lssue of 335000 4% 10-year
bullding bonds was awarded to the First Nat, Bank of Garner for 335,876,
eaual 0 102,502, Denom. $1000.

GQLENS FALLS, Warren County, N. Y.—BOND OFFERING.—DPro-
posals will be recalvod until 8§ p. m. Apell 29 by Loren F. Goodson, Qlty
Clerk, for $45,000 445 bridge-construction. bonds:  Denom.  81,000.
Int. semb-ann.  Die $10,000 on May 1 1934, 1935 and 1036 and $15,000
May 1 1037. Oertifled check on n national bunk, Btato bank or trust
company for 3500, payablo $o Clty Chamberlain, roquirsd. Bonds will
ba ready for dellvery on or bolora May 1. The legality of these bonds will
be approved by Dillon, Thomson & Clay of N. Y. Qity, whose oplnlon
will bo furnlshed purchasor. Bondsd debt (nof ingl, thiy isue) $258,650.
Assessed valuntion $0.8551,475.

The official notice of this bond offering will be found amony the adooriize-
munds elseiohere in this Deparfment,

GRAND RAPIDS, Kont County, Mich.—RBONS DEFEATED . —The
queation of lssulng the £138,000 bridae bonds (V. 08, p. 042) was deleated
tat the eloebion held Apreil 6 by o vote of 7,906 “foz" to 10.087 “against.'

27,701 00

Due

itized for FRASER
b://fraser.stlouisfed.org/
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GRANT COUNTY (P. 0. Marion), Ind.——BOND OFFERING.
posals will e recelved until 2 p. moApeil 24 (and from day to day there-
alfter until sold), by Uz MedMuririe, County Teeasurer, for thi following
4 88 7 highway-improyvement bonds:

Sli. 80 Philip I. Audson of al. highway-impt, honds.  Denom. $650.

4,350 Franik Keover ot al highw impt. bBonds,  Dononi. 5210,

Date Jan. 11014, Int. M, & N. Dug part encl elx. months begin-
ning May 15 1915,

BOND SALE.—On Aoril 4 the sixtosn [ssucs of 416 25 B-yvenr (ayv.) tax-
free gravel-road bonds, aggregating S183,220 (V. 95, p.L103) wore awirdad
as Tollc b
$137,020 (ten issues) to Jo B Wikl & Co. of Indianapolis foe 148,116 91

{100 and interest
8) to Ciavin L
LOO.¢88) anil [nters

o000 (2 i.I.-'Tm.--} to Goo. bster Jre., Marion, for $5,535 (100.6803)

nnd inter

5,400 (1 issun) Ui Mossieie, Marlon, for 55,351 (100.962) and inb,

Intereat M. & N.

GRANT INDEPENDENT SCHOOL DISTRICT (P. O. Grant),
Montromery County, Iowa.—HOND SALE.—The 519,000 tuilding and
equipment honds votoed Marely 0 (V. 08, p. 942) bave bean disposad of,

GRANVILLE ACHOOL DISTRICT (P. 0. QGranvills), YLicking
Qounty, Okio. MIN FEERE ~—Froy dla will b received until
7}\. m, APEil 29 by { 3 ric of Boavd of Eduaeation, foE 310,000
A% sehooltmpt. | 114 0, Date April 29 nt. A, &

. b alfie 111 I yearly on April 2 t 5

L pavably to nbovo wic, roroired.
i I $ vichlo 10 days from time of award,

GRIMES COUNTY (P, 0. Andoerson), Tex,—BOND SALE.—Accord-

{ng toreports, thig county has sold 230,000 refundine bonds.

GUERNEBEY COUNTY (P. O, Cambridga), Ohio.—HOND SALE:—
On April 21 thoe £4.000 5% 2-G-year (ser.) coup. Inflermary bonds (V. 95, .
11583) wers awardod to the Ohio Nut. Banlk, Columbus, at 100,655 and iny,
Orher bidders wiore:

Btoacy & Brmm, Toledo. . 84,021 20| Securlty 8. B. & Tr. C., T0l.51,012 75

GULFPORT BCHOOL DISTRICT (P. 0. Gultport), Harrison Coun-
by, Miss—HONDS PROPOSED —Reports siato that thio Schiool T 3
have priparod &g i o the Coanty Board of Bupervisors, asking
authority (0 Issue 5000 sehool bullding bonds.

GUATINE UNION HIGH SCHOOL DISTRICT, Blercedl County,
Calif.—AON B OFFERING.—Proposals will reccdved untll 100 n. m
May 5 by the Board of County 8Su isars . Setead) foe the 338,000
5% gold building and equipmant # votod March 14 (V. 95, p. 1014).
Denom. $1,000. Int. semi-son. In Merced.  Due S1,000 yearly lor 36
years. Clertified cheekfor 105, payable to Chidrman of Board of Super-
visors, required. Total debt April 14, $36,000.

HACEENHSACK, Bergen County, N. J-——BONDS PROPOSED —Thls
;.;:WI; Is contemplating the lssuance of $663,500 sanitary-sewor-system

nils.

BOND BLECTION RESCINDED.—The electlon ealled for Apell 21 to
vote on the gquestion of Issulog §115,000 muaicipal-building bonds lias

pen rescindad,

HAMILTON, Butler County, Ohlo.—BOND OFFERING.—Proposala
will be recelved untll 12 m, May 12 by Ernst B, Erb, City Audlitor, for tha

followine bonds:
$7.774.200 6% Kahn Ave. lml]n't)\‘on]n_‘nl, honds. Date Qct. 11913,
4,442 00 5% Cleveland and  Wayne Avenues sanitary sower bopgds.
Dats Nov. 1 1013.
2861 20 5% Vione St ond Groonwood Ave, sanitsey sewer bonds.  Date
Nav. 1 1013: :

782 00 Becketlt 86, sanitary sower bonds:  Date Nov. 1 1013.
5,240 91 414 Walnut 856, improvement bonds.  Date Feb, 1 1914.
6,014 00 5 sidewnlle-improvemomt bonds.  Dato Jan. 1 1914,
10,000 00 444 % waler-works-improveoment bonds authorized by the City

Couneil on Feb, 18 (V. 95, p. 7063, Date fah, 11014,

Int, semi-annual,  Due o ten equal installments Ceom 1 oto 10 years,
Inclusive, cxcopt the 56,0 14 Issus, which 15 payable e five equal iostallment s
from 1 to 5 yvears, incinsive.  Cartified check for 595 of smount of bid, payv-
able to City Treasurer, soguired.  Bonds fo be dellverod and pald
within 10 days from time of award,.  Purchaser to pay acerued Inte 3
The Tirst two Issues (87,774 20 aod $4,442) were offeréd withonl suceess
on Fely, 12 (V. 08, p. 620).

HAMILTON COUNTY (P. 0. Noblesville), Ind.—BOND SALK.—
O April 13 tho twi fssats of 42495 pravel road bonds dated Mareh o 1911
V.08, p. 1014) wera awneded to thie Qlilzens” State Bank of Noblesvillo ns

lows ke
£7,100 Theo. B. Harvey road, Washington'Twp., bonds for 37,480 (100.51)

nud Interest,

2,000 Chos. Daldwin road, Washington T'wp., bonds for 22,012 (100.413)

and interest

Other bids wers
Gavin L.Paynok()

ne & Co. of Indianapolis for 335,376 80

for

nil's. $10.361 66| Flotel-Amer. Nat. Bk, Ind s . 810,347
. F. Parr & Co.. Chie: 10,3581 70| Brood, Bl & Hare,, Tod'ls. 10,848
Int- AL & N, na piack etch six months beginoning May 15 1915,
BOND OFFERING —Proposals will ba recelved until May 16 by M. L.
Oardwell, County Treasurer, It 18 stated, for $6,200 (denom. $310) nnd
§1.020 (denom. $06) 434 % road bonds.

HANCOCK, Washington County, Md.—BONDS VOTED.—At 1
recent election this place voted in favor of the issuance of 830,000 waters
works-system bonds, hecording to reports.

HANCOCEK COUNTY (P. O, Findlay), Ohlo.—BOND OFFERING —
Proposals will be recelved until 12 m, May (i by the County Commissioners,
Jean O, Copeland, Qlerk, for tha following 5% coupon rond-impt, bonds;
$£21,500 Gorsuch road lmprovement bonds,  Dae 82,000 yearly on Juna 1
(rul[ufl %I_l‘l‘ﬁ to 1921; fnclusive, and 32,500 on June 11922, 1023
nd 1024.

23,500 Henry road-improvement bonds, Due $2,600 yearly on June 1
from 1915 to 1023, Inclusive, and $1,000 June 1 1088,

11,500 Bibler road-lmprovement bonds.  Due 51,500 onJune 1 1915, 1916,
1017 and 1918 and SL,000 yearly on June 1 from 1019 to 1023,
inclusive, and $500 June 1 1924,

22,500 G. M. Forney road-Improvenient bonds.  Duas £2,500 yearly on
Jupe 1 feam 1915 to 19190, Inclusive, and $2.000 yearly on June L
from 1920 to 1924, Inclusive,

0,500 Tiffin or Fisher road-Improvement bonds. — Due $1,000 ;y(:arly on
Juna 1 from 1915 to 19235, Inclusive, and $500 June 1 1924,

0,000 Willlamson  road-mprovement  bonds,  Due $1,000 yearly on
Jm}e 1 from 19815 to 1922, inclusive, and $500 on June 1 1023 and

1024.
09,000 Heldman road-lmprovemont bonds.  Due $1,000 yvearly on Juno 1
from 1015 to 1922, Incluslve, and $500 on Jane 1 1923 and 1924.
4,600 Rodabough road-lmprovemoent bonds. Due 51,000 yearly on
June I from 1915 to 1918, Inclusivie, and $500 June 1 1619,

0,500 Msego road-Improvement bonds,  Due §1,000 gﬂ:ﬁrly on Jusnag 1

" feom 1015 to 1923, inclosive. and $500 Jane 1 1024.

Diepom. $500.  Date June 1 1914, Int. J, D. at office of County
Treasuree,  Clactifiad checle (or eash) Toe 3100, 'p:l)'uhin to Comty T o
urer, required.  Honds and coupons will be furnisiied by the County
Commissioners.

HANOVER TOWNSHIP SCHOOL DISTRICT, Morris County,
N. J—BOND OFFERING.—Proposals wlll beraselved untll 2:30 p. m.
May 20 by I, B, 'Titon, Dist, Olerke (P. O, Morrlg Plains), for 344,001 4 15 9
bonids.  Deanom. (43) $1.000; (1) $1.001. Date July 1T 1014: Int.J. & X,

(0 yearly fram 1018 ta 1023 iocl., 82,000 In 1924, 1925 nnd 1926,
L 1928, 1929 and 1030, 32,001 fo 1931, $3.000 in 1932 and
Cort. check for 19 of

U ()
1033 and $2,000 yearly from: 1034 to 1043 inel.
bonds bid for required,
HARRIBON COUNTY (P, O. Marshall), Tex.—ROND OFFERI NG, —
Proposals will be recetved until 12 m. May 14 by Geo, L. Haffiman, Couney
Tudge. for the 300,000 6% 10-d0-yese (opb) Rosd Dist. Now 1 honds

voted Feb. 24 (Vi 08, p-781). BDate Apr. ] 1834, Ocet. ¢

bid required.

HELENA BCHOOL DISTRICT NO. 1 (P. O. Helona), Lawis and
Clark Gount{. Mont.—BOND OFFPERING —Pripoanls witl ‘ba recolvidd
until 11 a0 m. May 14 by Thos, B Goodwing Qleck, for $50,000 10-20-y ear
(opt:) coupon sehonl-improvement bonds,  Anth, vote of 265 to 122 ak an
eleatlon hold April 40 Denom. 81,000, Date July 1 1914, Int. (nok

el far 15% of

exceading 595 J. & Tt office of Co. Treas., or ot some bank in NL Y. Oley. | o8 first reported) Kaunfman k

Cert. clicele for $500, payablo to above Qlorl, roquired.

Pro-

HEMPSTEAD SCHOOL DISTRICT (P. D. Hempstoad), Waller
County, Tex.—BOND OFFERING.—Proposals will he recelved until
May 10 for the 820,000 5% 10-26-year (opt.) bullding bonds authorized
by & vote of 161 to 5 at tha election held Mareh 3,

HENDERSON COUNTY (P. O. Henderson), Ky,
POSED —According 1o loeal newspaper dispatchos, this
templating the lssuance of ditell bonds,

oLl e Lextagton), Tann. —BOND ELEC-
I election will be Tvld Ave. 0 {1 L b0 LR VoL e .
BF lanting: $200 000 radd Bang g 0 o submin to th vorers thoquestion

HIOCEORY SCHOOL DI

BONDS PRO-
Founty I8 con=

RICT (P. 0. Hickory), Nowhon Count
Miss,—RONDE PROPO —Renorls state that this distrior s l’-’lllt.ﬁ\ﬁ‘::
plating the l=suance of 2,008 B85 sehasl honds.

HILLSBORO COUNTY (P, O. Tampa), Fla.—HOND ELECTION
PROPOSED —Reports stata that patitions nre baing sleealatod ealling for
an #l ot vioke on tha guestion of ssulne 3235 000 spesial school tax
distiiet  bonds

HINDS COURTY (P: O, Jackson), Mist.—BONIS PROPOSED.—
Loeal aewspaner ks tnte that tha llil-\l‘-! OF Hiupd wE have glyven
notice of thsie i O 25-yiur Dlstrlct No, 2 rond bonds
ab nob excewding Al V1 .

HOLMES COUNTY (P. 0. Lexington), Miss.—BOND SALE.~On
April 8 §75.000 6% fundia t KPEIAE Do W awarded, it is
stated, to (he Merchanis pale & Tenst Cocol Beington ot par.

HOPEDALE SOHODL DIATRICT (P. 0. Hopadale), Harrioson
Caounty hio.—RONDS VO b =i questlon of dsating 10,000 bldg.
honds careied, poporis stato, by b of 81 to 20 At an election held Aprll 4.
HOPEVILLE, ¥alton Do = BON DS PROPOSED —Acededing
ta reports,. thls tawn s eor ating the lssnanel oF wiii=works and
L1 wi-gyrton bond
HOPEWELL TOWN
BONID) SALE,—
rojorky &
E300,  Duo sorially 1015 1]
HORSEFLY IRRICGATION DISTRICT (P.
County, Ora NOSNOT SOLL .50 bitls werd.
000 1 1=20-y o i 25000 213 z 14y A 3
eallcmn- 3 2 oftored on Ape. 14 (V. 08, p. T81). Denom.
2100 to Tt simi-n at tho DIsE Treas.
Iiicw. o B  S24:150 18 yrs.,
L6001 e

HIP (P, 0. Tillin), Sanaca County, Ohlo,—
11 road=-impt: bonds were awarded,
Piffin , at par andint. Denon,

0. Bonanzal, Klamath
N pivol for the 2315,-
wold roz, coup. Trrl-

L4, 850

ali YTR.,

o 822,500

By “and $35,000 30 yra.
OUSTON, Houston County, Minn.—BOND BLECTION PRO-
POSED.—Iteports state that an cleotion will be helld in the near future to
vole on the question of lssuineg 10,000 Tunding sl j::il~a:<u}'érrlll‘llun bonds.

HOUSTON, Harris County, Tax,—B0ND SALE.—Local papirs stute
that an April 10 the Oley. Counedl mutharized the purchase of $100,000
dralnnge bonds of the ity out of the sinking fumd. The price paid was
pare and fnt,

BOUSION HEIGHTS, Tax. —30ND ELEXTION PROPOSE.—Ro-
ports siata that anm olecion will hebolil in the near fatare (o voleon the ques=-
tlon of l=oilng $200,000 payving bonds,

HUNTINGTON COUNTY (P. 0. Huntington), Ind.—HONID OF-
FERING.—Praposals will b recalved until 10 oo m. Apeil 30 {and from
day to day therealtor nntll sold) by Geo. W. G, County Treasurer, for
thi following 415 % highway-lrnproveniont honds:
S14,240 Alvadora Ruse gt al, highway-loipl.honds,

f,670 John £F. Eberhart of al. highway<lmpt, bonds.

Duto March 15 1914,
ii.H.I'.Z.Lri,l .“L':ll‘“!}l l?L“;\I. H %
219210 ate Mar. i
!m_‘-:-‘fl ',\l .).ﬁ.-_ N,‘ L‘{Jl;: w band of gach f=uo each six months from
May 15 19015 Lo Nov. 15 1924 Inelusive,

HURON COUNTY (P. O. Bad Axo), Mich.—A0NDS DEFRATED . —
Loeal newspagper dispatehes state that e gquestion of fssoine 885,000
COarL-lon wiraotinn bonds failed to carcy a6 the eleation hald April 6.

HURTSBORO, Bussoll County, Alo,—DESCRIPTION OF BONINS, —
Tho 24,000 8% conpon watoe antd Hehe-piant bonds puechsscd on March 10
by J. B, Mot Coe ol Atianta OV, 08,0, 0431 ace o the done of 8500
nad dated Jan. A, Intds & . th Hanaves Nati Banke, N. Y
Due Jan, 2 1024 Total debt, ncludi hils v, B0000L . Noflonting
debt:. Trun vpll € ) 1014 81,0000001 vole 0015, $375,000;
assess.. yal. 10LE, $430.000.

Denom. $712.
Benom. $333 50,

r Oroek Twp: highway impt. Denom.

- These honds wors authorized by yote of 60
th 0 ab an clection held March 2.

IMPERIAL IRRIGATION DISTRICT, Imperisl County, Cal—
BOND ELECTION. PROPOSED—Au oleetion will b held in the uear
fturs, reéports state, ta vote on the question of lssuing $3, 500,000 bonds
to purchase the Imperial Valloy witerssystom.

INDIAN LAXKE HCHOOL TOWNSHIP (P, O. Pulaski), Pulaski
CGounty, Ind.—BOND OFFERING.—Propoanls will be redeived  untll
120 p.oms May 7 by Fred, Senng Pwp. sted, for $14,000 4% school-
budlding  bonds.. Denom, 3500 Date ‘doay of sale't  Intopest somis
nonnnls  Duo 8500 each six months from July | 1016 to Jan., | 1025,
Inelusive:  Certified check Foe $600 required. Nueeessful bidier stindl pay
for the preparation of tho transerint.

INGUADORA, Cass County, Minn.—BOND OFFERING —Proposals
will be recelved until 10 a. m. May 9 by Roy Davore, Town Cleck, (1. O,
Longville), for $14,000 6% 18-year road bonds, Denom. 81,000, Ing.
somi-nnn.  Certified check for ggnn, payable to “Town of Inguadona,
required.  Suceessful bidder reguired to tuenish his awn form of hnmls.l

JACKSON, Jackson County, Mich.—poNis VOrEo.—On Aprll 6
this city votod to Lssue 5!:1.I‘II](Jyumrk:_ul-tmlhllux this purchase and 55,000
building bonds, It 15 stated. F ===

JACKSON COUNTY (P.0.Brawnstown), fod.—B0NI OFFERING.
— Proposals will be rectfvad pothl 10 w. oy April 258 b Jf:iln 15, Belting,
County Troasuree, for the following 4149 wob=anntial dghway-lmproye-
E}E?'n}"i'fi:’.h F. Staltenpohl et al highway Improvement bonds.  Degom,

ST mman T Dath Apell 6 1014, Duo $330 each nl= months from Moy 15

000 %ul.’- w Nl{‘\' 5 1024, nllﬂ!“ir;ilvvu fmprovement. honds:  Deg

0,000 Jas. W, Wi ! et al highway-itg k- B - Lenom,
5‘_‘%"» Dige ‘)“r;“]”nl\_m-h glx months from Mgy 15 1015 t0 Nov, 15
1924, Inelualve. ol e

JACKS8ON UNION SCHOOL DISTRICT (F. O. Jackson), Jackson
County, Mich.—BOND SALE.—Thia districk has disposed of the 330,000
149 seliool bonds offered on Feb: T4 (V. 95, p. 4067).

JAMESTOWN SPRCIAL TAX DISTRIDT (P, O. Jamostown)
Guilford County, No. Caro.—BONDS PROPOSED ~—Aceording to locq
newspaper reports, this disteics s contemplating the ssuancs o0 §7.500 varl-
ous school-imprayement bonds.

JASPER COUNTY (P. 0. Ridgeland), 8o. Caro, —BOND ELECTION,
— A vobe will he talcen May 6, 1L 18 stated, oo the lssuanes of 10,000 courts
Tonse and fail bonds.

JOHRNSON COUNTY (P. 0. Franklin), Ind.—BOND SALRE.—On
Aprll 21 the two fssues of 4149 gravel-road honds (V. 08, p. 1260) wers
awardid, it 1s stated, as follows: 3 (=]
$10,800 R. AL Green ot al cosd bonds to Gavin L. Payno & Co, of Indl=

anapolls for $10,8808 H0—equal to 100,801,
4,740 Ragsdale ot al romd bonds to Bréed, Bilott & Harelson of Tndi-
napolis for S4,770—o0usl to 100,063

JUNIATA, Blaler County, FPa,—HBOND ELECTION . —An election will
be hald May 19 o submit te o vols the question of fssuing $50.000 55
munieipal Improvemoent bonds:  1Doe nok tess than 14 yvears nor more than
30 wears.  Amount of cxisting Indeblednes §80,030. Assessed valun-
tlon £2,100,000,

EAUFMAN COUNTY (P. 0. Raufmoan), Tax—H00NDS VOTHD, —
The question of lssul S40.000 Lmprovemoeny Distelice Now 1 leves honds
earricd, reports state, at n reesot olodtion,

RESULT OF BOND BLECTION —Tha questlon of Esolng the £300,000
Torrall District rond hands (V. 05; 0. 1014) earvled 16 15 stated, at cho olec-
tlon held April 16, while the !IF‘U["HHIUN to I=sun tho $260.000 (ot $200,000

eecinet N, 1 eoad bonds rallud Lo enrry. The
vesnly of the olection in Crandall Precinet No. 8 wis not reported, 135 oo
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RELSO, Cowlitz County, Wash. —DESCRIPTION O0F BONDS —'Tlhe LO8 ANGELES, Loz Angelas County, Calll.—NOND ELECTION . —
$7,000 6% refunding boneds awarded on Aarch 12 to the [Keldo State Bank | Aceording to local papers, the date for holding the election to' vote on the
of Kelso at pue, I bani biank bonds (V. 058, 5. 1104) nee 1o the dena. 86,500,000 power honds, $1,250,000 for tha campletlon of powear project
of 3100 and dated Mareh 1 1014,  Due £1.000 yearly for 7 vears. These | Works now under consteuetion aod $3,250L000 for the “construction of
bouds wore previously nwardoed on Do, 23 1o the First National Bank of | seqnizition'® of a distributing systern, has formally beon fixed for Moy B
Ielso, but were siubseduently refaserd becouss of an oreor fotnd in the | and not May 5 a8 first reported, (V.0 v 1O1EY,
ndvestising and In the hids. LOS ANGELES COUNTY IRRIGATION DISTRICT NO. 4, Cal.—

HENNEWICK, Honton County; Wash,—ROND ELECTION PRO- | BOND OFFERING —Blds will be received until 2 B o May 4, reports
POSED.~An election will he Tl In the near fature (o submit to tho | state, by the Bd. of dupervisors (P, 0. Los Angeles) for F30,000 625 bonds,
voters the proposition (o fsaie 25,000 honids. Denom. $1,000.

EENOSHA, Eenoshs County, Wisc.—FoNDS DEFEATED —Thi LOVELAND, Clermont County, Ohio.—BOND OFPERING,—Pro-
questions of isauing 2300000 higheschool, Maln Bt, bridee and flitration podals will be recelved unyil 12 01, Mi ¥ 15 by L. Bhawhan, Vil, Qleck, for
bonds falled to CAPTY., TODOTtE SLatn; it the plos v hetd April 7. .{I--I',lltf_li l,i'.';-, n'l‘ugdim: ilg;m—l:\,] ”i‘nlm ‘f,' 5 c'II ?I‘ll.. l‘Jru_lu .\lfn-l,llI

RINGS COUNTY (P, 0. Bauford), Calift.—BOND ELECTION pro- | 10b4. Int. 5 VL. Tros, choieat g Cort. elteel For 59% of bonds big
POSED 1t 15 reportid that T[.ug".[uult;u_v ll.ﬂ.{‘d of SUNeryisans pro considor E"_'ﬁ'l I}ml',‘:ll;' to vil. “"‘“".”"j"".',’ 1. f.i“’,]_'l” 10 ha '}“,""','r','\'.l Tl'llpuhl !'ujr
ing holding s il b inip SR CL AL e 21,000,000 rond bonils. I':ir'ulis& h_m;{};_v.‘ from thme of award. urchnger (0 phvy aceried int, and
JELEBERG COUNTY (P. O, Kingaville), Tex.—RONDS T0 BR oy MeLENNAN COUNTY (P. O. Wasa), Tazns.—BONID SALE.—On
FERED SHORTLY — Loeal nm\r:m:lfw-r reports stato that this county wil' | Ape. 15 thie 1,075,000 6% Road it No. 2 bhonda (V. 088, p. 1104) were

shortly offer for sale 3300,000 conrt: 1ouse, Jall and hospital honds. AWRIIRT to the Hafels Tr. & Sav. Banke of Chicago ab par and it
ENOX COUNTY (P. 0. Vincannes), Ind.—BOND SALE.—On April MACSDONTA VILLAGE SOCEOOL D ATRICT (P. 0. Macedonia)
15 the 864,888 25 5oz leveesrapalr bonds wers awnrded to the Flotohor- Summit Counte, Ohio. —MoN ) HFET 1 Propnsnls Will tie eecely s
Amerlcan Nat, Bank or Indianapolis, 61 staceld, for $65.400 25 (100,75 patil 11 n, m. May 15 by 13, “Srifany Boned of Bdncatiog. rar
and Inu.. Denore (64) §1;000, (1) SS88 26, Date Mareh 2 1014, Tt BEO000 S50 bulldiog bonds, Ay YO e 10 atenn electlon held
J. & Tab the Oltfzens! Trust Co. of Vincennes.  Dne F10,000 Ty LADI6, | Mareh 910 Dengin S 1,000 M 15 4= A &0 at Fivste
S16.000 Jan, 1 and July 11916 and S16,55% 25 Jan, 1 1017, R f.' 'm-; "1: i l:lhul‘: -\:i‘ll'ltl'l D S1.000 3 -IE\- on Ane rom 1823 ta
s " TRICT NO, 1 (P.. 0. Lady= e Inclistyve: Curified cheek Nie o i, peule
!nﬁgh]??g?::&?‘ngr?gf.rwfcn[%q[ﬁ Ef-:g“'r"f Vi =Pronosals w111 D re- MACOME SCHOOL DISTRICT NO. 160 {P. O. Muc ]
i:olw.q unt I Al 300 by the Board Er‘ Il-:l!ut,--r[‘ll Torr £65,000 547 sehiool nuxgalccﬁl.;;\t.y. Il --\I;n-\'h.'\,-i.ra‘. O April 10 thi 88 }1“ 134 % Iﬂ-y{m;ar
bonds. D gorlally from 1021 to 1044, W) building boneds (v, 51 Wiy fldelity Trust Co,
LANETT, Chambers County, Alsi—BOND OFFERING.—Proposals | of Kanss Oley, Ma,, f R 73R, Other bids swoee:
will Be recoived until My 18 by 13, W, Jennines, Mayor, for the $12,000 | N. W, 11al ¢ U, Cogir—-{Y Iments £10.000 Ak 1 aad each
6% d0-year school-bullding bonds yoled Feb. 00V. 08, pl 5410, Tnioeest , A% moaths th ] ] bl and $15,000 on Mareh 1.
semi-annual, - Cortified ehvele for 10% of amoont required.  Bonds to be ?j::ld' ‘J\‘}N g rlk' Willam lr;?‘rlr % B0 Do d printing bds
deliverod and paid for Jnly 1, N R o B NE e e R, S0 i z bds,
] e . . | Macomb Nut., Bank, Macomb- 4 =
LANBFORD, Corhon Cuunw{ Poc—BOND ELE THON — A Dropost- | el ok, SN A oA
tion to fssue 8150,000 bonds will be submitted, It 1 Atpted, fo bl votope First Trast & Savioes 4 —Par and 287 prom e,
on May 10, 4 Little & Hays [nv, Co., 86, i 856 premium and printlng bonds,
LAPEER, Lapaer County, Mich.—noNDS DEFEATED —1hy quaes- | Tohn Nuwvien & Co., Olilcago— ar
ton of Issulng 815,000 slectric-light honds failed ip carcy at thi clection | H. . Speer & Sons Co.. Chi *ar, less $425 Tor expenses,
held Apell 6 by o vote of 312 “Tor' to .t{'.ns .-:mlhmt.. I_gl-{;-l..:,[ﬁ:I,inwug,qe‘- Co., Chicag ;v;r,sll-_?x.,{sri:]t; for expanses,
ATE COUNTY (P. 0. La Porto), Ind.—BoND OFFERING . — | 16 H .« Rolling & Sons—& ok 50, A2 50 for expenses.
I'rﬁrl}f.wﬁ?:!:\m e reeatved until 10 5. m, Ape. 97 by Jea. Juhnllni'.rl 'mr:my Nedlog & Lo, Ohicago—Par, less 8760,
Jreeas.. for 816,000 4150 W0, Higeing o6 ) highway-fmpt. bends, | Wou . Compton Co,, 8t Lools—Par. liss §1,118 60 for exponses,
Benom. £420. Date Apr, 15 1914, Tnt. M. & N, Dud part each six MADISON COUNTY (P. O. London), Ohio.—BONID OFFERING . —
months far 10 yedry; !(ru ;mair:rh-lg!lm raciived umli;l 12 :E;.I.\Iny llttry II-! i‘\L (.‘hnnu:.’.ﬁnut:ﬁy
LAUREL, Prince Qeorges County, Md.—LoANE Vi, TR — : auditar, for 24,600 6% coup. Bever Joln  county ron morovement honds.
20 this eity voted b favoe of loans of {"L‘,‘.fiml for M'!‘\‘qu‘ ?:;‘.-;"r{nu r:,}rn\é}\rgﬂ Donom, $500.  Date May 15 1014. ~ Int. M. & 8. at County Treasurer's
systom and filbratlon-plant-extension antd 25,000 l“ilnr'Ii'l;;;'b'mnI_»'. i i’r"l‘:“' A i;f"'.'},sjn?ﬂﬂiltﬂ;r!;ﬁrﬂ':nlfcls[fh;‘l :,‘.':fm March L1915, t0 Mareh, 1. 1919
LAWRENGE COUNTY (P. O. Ironton), Ohlo.—BOND OFFERING.— | e A cash deposit of 3300 required. AR
Furthor detalls a6 at hand ralutive to (e o ffono AL oo | , MARONING COFNTY (P. O. Youngatown), Ohlo.—BOND OFFER-
5% 10-year taxpble eoup hiehway-constriges| a?fhn’ 'I-ln%V ;)‘i "}sl‘éhm LG, —Pranosils sill be reselyed wntil 115 n, May 13 by ¥rank i1, Vogan,
Propasals for these honds will by ecolypd tntll 10 o dn Tt dose b | ©lork of Board of County. Gom: stanees. for 325 000 4159 road-lmpt,
g YT Oy g % ¥ oo Tant, Lk N |y hondg.  Donorm, 81,000, ° Date 3 201014 LNt N & Al Clounty
8. A, Bowmian. unty Auditor,  Denom. 81,000, Date March Xo191400 L aiass S D6 §2,000 yearte 1 fu 1015 914 fiaten
Interest M. & 8, ol Connty Treasury. Certified chetk for 29, payable 1o | 1o NS 1 ue %-; 'r’ ]-‘ arly F’::_l,q 51"'1']'- l'"i'" X II.)' to !{'I(v' I.r'E T“'f "_-l. and
County Treasurer, requidod,  Bonded debt $896.000- o floating. debt, | 25,00 e ey bt L Team 1920 10 024, Incing Yeh . eertiting check fop
Assossod valuntion 1912 £40,004,018 s 1rt]|.r|:.._\nh]n\{-.; f.il'qlntj E-r' it vr‘.lvr'.nuual. I rl;wml.- l.i.rw n]t-.-!I\.-‘.lrnd and
: - et 2 s b 2 H e v patd for on May 20, Dids must he uneonditional, urchaser o pay
LE ROY TOWNSHIP, Lake Cou Ohlo.—BOND OFPFERING — et Wess
Proposats will e recetvied unﬁl%‘.ﬁn‘?\tﬁr’il 26 by C, H. Bigleston . T, | J\:I':\ rllﬁm,,;ﬂlp Ié UNTY 0. Manist Hich, —BONDS VOTE
trils-rlf ;‘I', {r.}l}. 1. . No. 2, Padnesyilla)y r{\r f‘?.lnrlllhsl‘_’-:; c]mm.\t_nn{ ;'r'run]; i g_irE‘:Hrm rn:lri Rnrll . __r‘_:"'..l1 % H.-zjt}: i,:?’-’l incr';'\-:#f'l'\fmn' L«auir;g;;
o Impt. bimds.  Deno 2500, Date Apr D14 Int: A & 0. ay | Ao ol il A ERSLLVOG BlaLlevl, 4 ' ?
Cleveland ']'ru-lllll 1oy, ;'nhm- . ('crtlflml‘ cheele for 597 of honds hig | 58,000 bridge-constraction bongs.
for, payable to Twp, Treasurer, required.  Bonds to b delivered and pald MAPLYE. GROVE BECHOOL DISTRICT (P, O, Des Molnan), Polk
forwithin 10 days t"rmn Lt of sward,  Purchaser to Iy acerund Interest, | County, Tnwa, —BONDS VOTED, “Th quiestion of tssulne $5,000 sthool
Bonded dobt, this fesied no Moating deht. Assess, val,, 8500060, bonds:carriod at the olection held Apeil 11 Dy & voto of 116 to 115:

LEWIRTON INDEPENDENT SCHOOL DISTRICT NO. 1 (P. O, MARENGO BCHOOL DISTRICT (P. O, Marango), Crawford

Luwiston), Nox Perce County, Idaho~—NOND SALE.—~On ApHl: 14 | Cotmrr 1ag. So B0 SALE—On Apr, 18 the 83,350 dly% 20-yoar
[

= 4 A
tha 825,000 10-20-year (opt.} emipon manunl arts bullding Improvement | (ser.) bldi. honds (V. 95, . 1154) were awnrdisd to 8, A oals for £3,365—
bonds . not excoeding B0 nterest (V. 08, p. 1184) wWers awirded o/ | equal to 100148, Denom. S108. Data Tinn 251014, "Int.J & D,
Farson;, Bon & Co. of Chicago, It s stated. MARICOPA COUNTY SCHOOL DISTRICT NO. 17, Arle.—BoND

LEWISTOWN, Perpur County, Mant. —HOND OFFERI NG - Firther | OPFERING . —Proposnls will bo received until 10 a, m. May 11 by James
totalls are ot hand relativie to tho offiring on May 11 of the 880,000 dnd MillerJdr,, Clork Board of Supaervisors (17, 0. Phoaniz), for $15,000 20-
$30.000 575 1520 vtar (ont.) swater honds (V-0 p. LIS B L Fitton, | school bonds at not excending 655 Int.  Denom. 3500 Date May 1 1014,
Oty Olerle, will offer thise tands for saln ot nubile auetlon nk 10 n. m. on | Int. M, & N. at. offica of County Treasuror, Certlfiod cheek on s national
thint day:  Denom $1,000, 0 Date Tan, 1 1014, Ini., o & Font office of | bank or any  Arfzons bank for $1,000, payable to County Treasurer,
Oy Treasucer or at somohank in Now York ity to e desiennaded hy Oy rogulred,

Troauroes - Certifiod chock for $3.000; payahlo to ity Tronsurer, requiead, MARION COUNTY (P. 0. Salam), Ore.—HONDS VOTED —Au elec-
A copy of the transeript of the procoedings of the Cloy Counet] [n the matter tion will be held May 15, it Is stated, 1o submie Lo a vate the question
af sl hond Tssnn mav hin hud hy soniving to Oy Clerd. of issuing $850,000 ]hi}szlnr;;,\'-iu|;;1'<-‘--1—-1|'-'r|r bonds,

LIBERTY TOWNSHIP (P. O. Marengo), Crawford Count: v Indi— MARSHALL COUNTY (P, 0. Plym uth), Ind.—nROND OFFERING
BOND SALE—On April 18 the £3.000 450 sehgol-blde, bonds (V. 08, —Proposals will e pocoiveed el ;;yl,‘um_hh_fm- 5 by Geo. A. j;;!;'“”&:
1. 1184) were awnrdod to 5, A, Beals of English for $3,005—eqiunl tn 100.166: | clounty 'Trensnres, for the following 415 o hlsh way-hnprovement honds:

LIBERTY TOWNSIIP BCEOOL DISTRICT (P. O, Girard); Trum:- | 15,900 C. A, Boevo et al lichway honds.  Dononi: 3965, Due $705 onch
bull Gounty, Ohio,.—BONDS DEFPATED = he aquestion of fsilng (he slx months feom May 15 15 to Nov. 15 1624 inclusiva,
60,000 high-school-consteuction honids (V. 98, p. L184) fatled to CAITY . 7700 A B, Farmwald et 5] Rlichway hon Denam, $355. Dus $385
t s stated, at tho eloction held Apell 14, '"The voto was 90 "for” to 136 each slx months from My 1015 to Nov. 151924, Ineluslve.
“against,' 13,000 Harley A. Lowan et al hieh y l;:ul-l-:. _l)mnnl. 2340, Dus 8650

LILLINGTON TOWNSHIP (P, 0. Lillington), Harnett Gounty, sata aien ste .-:;nm.tu Freo) '\f‘likf\" N ta Nov. 151024, inclaslve.
No. Caro.—RONDS VOTED,—Tho propealtion 1o lssie $15,000 rond honds Data May 15 1014. Int. M, & N. = ;
carried, Feports state, by o vate of 116 to 3 ab an election held Apres 14, M’ MQIFISI‘!;!&LF.TED}'WNDIHIJCEPET:D%NT A‘cg?\q% \R{'s."?E‘E'?TA‘PiI 0.
P L . X {1y ; rshal unty, Iowa, —BOND SALE.—On Ap [
LINCOLNM, Nuh.—_rm.\'n nHMH‘N(.T.TI roposnls will ln: reveivod until the 2:;3_;1"%“?1131 %u’lvnar |<'?='_'_~r Ward setiool-butldine bonds :,V, ’ﬂl.:l, :,5
2 D My 20 by Theo. I, Borg, Oty Clerlc, for SL7A0 Pavine Distetet | ryo4S vere awands i to Geo. M. Bechital & o, of Davenport 4t 168,95 and
No. 115: 7,600 Paving Distriot Now 2603; §1.030 Paving District No. 265; interdst.  Other bids o
SABT0 Vaving Disteies No. 270; 85,700 Paving Distelet No. 274 (nssees+ | o Caffin, Chicago, 30,201 (100,671 for 5lis.
ment) bonds al not mcesling 50 interest. Ih'u;\m. bo sult purchaser, Kissol, Kinnfentt & Co.. Ohleaia, Sa0.045 g
Date Junie 1 1014, Interost annually at offies of CIty or Stato Tre; S | Continental & Commerelal Trist i Savings Danle, Olicago, £30,042,

Duo one-tenth of each lasne yearly for 10 years bégthning Tane L1910y | NOW Talsey & Co.. Ohlcaga, 230,025, less 3200 for expenses

ﬂl;];g-r th .-:nl: ]nny f|r|t{'l'l}s;._;fmyhlr§ ;ff{lrl.‘. 3 (_-nr:llrrlzxi' u-.h:elc;: nl.r |lr_-,:.ﬂ.i.ri|,|,,"!15 H. T, Holtz % Qo., Chieako, $30.010 lss $300 for expenses.

id for, payahle to) Goo, Dayton, Clty Treasurer, foanired. T | Ghiestay, Parsons Co., Des Moms, nae oss $114 rar niaes,

enlag ﬁl;‘}Enﬂ that the elky has always promptly pald the princlpal and fn- Ghastay, Parsons Co.. Des Moinis, par loss $1L5 Tor cxpc

torest on. pll bonda previously sind, — < >
Balmont County, Ohio. —BOND OFFERING . —Jiids will bereoelved untll
LINCOLN SCHOOL DISTRICT (P. O. Lincoln), Lincoln County, “J" m. May 18 by Harold H. Risthmiller, Olock nf Hd. of Kd,, for $16,000
Eans.—IOND ELECTION PROPOSED.~—Roports state that agn oleetlon | 59 sehonl honds..  Denom, S$1,000.  Tnt. M. & N. in Marting Perry, Dus
will e held In the near Catiaeas to snbmit to the voters the question of issuing 1,000 yearly on Mareh 1 from 1916 to 1031 fncl. Cert. ehock foe 2500,
about 220,000 hullding bonids, payable to Board of Education, required,

LONDON, Madison County, Obio.—BOND OFFERING —Proposals MECELENBURG DRAINAGE DISTRICT NO. 6, Mecklanbur,
will be reeafved watil 12 m, May 12 by John W, Bycrs, Village Cle v for caunter, No. Caro.—BoND OFFERING ~Proposals will bo recelvid
45,000 54 North Maln S, lm?t.. bonds. Denoni, $500. Date May 1 | until 13 m. May 4 by Tas. B. Alexander, Ohalrnan of Drainage Qommission
1914, Int. ann.  Dus oo Marcl 1 us follows: £3,000 1015, 1918, 1990, | for 8 1,000 69 coupon bonds. Denom. (o suit purchaser, Interesgy
1{}121’ ]ﬂﬂl‘lm 2 1"-‘-'-;1;”;‘," !ﬂ |’[i“5tri]- l.'lll:;. 4{!]?:. li?IL;tI imtT! la:.”:‘l, ry"-‘:'l $r51(lr} or | Rnnual. Due yearly for 10 years.

nroh o 027, 16249, Anel 1031 . Qurtitied eheck for 59 of ban 3 - -
bid for, zﬂ\_\.‘!]lﬂu :ur\'ﬂ!nu? r'lnr;r' required.  Tonds to by dolivered and pn‘ir; mM;EL\EgEnr}:E'[;Ef?l‘lﬁf& '?"Iﬁn%"“ B;Ef‘ln_‘?”? “;- r{{ﬁg”{‘}gﬂg:ﬁ'

w n ;. v " T intere 81 0 recely - AMay 12 by J. Vi i, ", #] *
for within 10 fdays Mrom timoe o award.  Purchaser to pay nccrned intereat. or $7.000 6% B0-year conpon pibiies npt. bonds,  Denom. $500,  Date

LORAIN, Loraln County, Ohio,—BOND SALE—On April 14 the | Jan. L 1014 Int J. & 0. Cort. eheck foe $200 reduired,  Thesa bonds
S10,000 555 O-year (av.) coup. Cire-dent, bonds (V. 08, p. 044) wore | have boen valldared by tho Clrenie Conrt of Brovard Co.. Bonds will be
?}}';Lx:;ll?l l{;l(". F:‘.ill!t-nfmra‘n & Co.of Cleveland for Slli.?ﬂﬂl—m—w;tm! to | ceetifled ns 1o gennineness by the U, 8, Al fxe, & Tr. Co ol N. Y. Cley.

4 « Jthor hids wore: = 3

¢ -I:n{ul__.,slli.u[m 00| Brighton-Gor. Ble., Cln. _$16.455 (in MELBOURNE INDEPENDENT CONSOLIDAT(D ECHOOL DIS-
Cin

570 Fer ol + 11= TRICT, Marahall County, Towa.—BONIDS VOTED —On April 4 tha
U 1T B0 S Ol 1017 0 | TORICT, Warshatl County, Tows.ioNy orim Rt Dl
Seazongood & My 16401 2aISRitzer, Rorlek & Clo, o, 16,463 50 | bonds. The vore is reported ns 179 to 20,
Sidney Spitzer & O - 16401 25| Fleld, Lopgstroth & Itiole MELVILLE, St Landry Parish, La.—BOND ELECTION —On May'2
Prov, 8, B & Tr. Co.. Cln, 16,445 00 arda, Cinclanatl. .. 1,352 00 | the voters of this ilace will have submitted to them o proposition to lssus
Stacy & Braun, Toledp. .- 16,458 L2 Tlotson & Walcott o, O, * 16,341 00 | 815,000 electrie-lght-plant-onstruction bonis. 1t 1s ntated,

LORAIN COUNTY (P. 0. Elyrip), Ollo.—BONL) SALE.~On A vril 15 MEMPHIS, Tenn.—RONDS PROPOSED . —Reports stato that an ordle
tha $150.000 527 (<year (aver.) Road Diap, No. 1 bonds (V. 08, p. 1014) | nanee was to Have boon passed on Apr. 21 by the City Ocmmlssion, suthor-
wore awnrdad to A- F. Aub & Co, of Cln, and Tillotson & Wolcott Qo,of | izing the issuanes of $1,000.000 North Memphis fitves bonds,
0¥, it thale oint Dld o 102,60 and It Othear bids e » MERCHANTVILLE SCHOOL DISTRICT (P, O. Morchantyille),

drecd, ENlots fae._{Cln,  $153.705]Stacy & Braon, Toledo. . $152,010 00 Camden County, N. J.—BONTIS VOTED —Tiy o volo of 232 16 123 fihe
Prov. 8.0 8 Te.Co,, Otls & Co,, Cleveland_ - | 2775 00 proposition to {ssue 350,000 bullding bonds carelnd, reporte stats. atfthe
ﬁ"w !I-h-.;.l m..t_&n g_, r_-‘nl i iﬁ :{5{!:} !\'] + Iy m-rl:i.ﬂun & {.‘uw. i 162,317 50 | Meetlon Held Aprll 17, L

ayden Mitor Yo, Clev. 163, Aaver . Deppe & altor, y . " -

ALA Roth®% Qo.. ¢ 534901 Clne Eyong MIAMI COUNTY (P. O. Troy) Ohio.—BONDEOFFERING . — Pro-
“i'" RO Oo.. Cin..... 153.1201 noinnat) g t1i1,950 00 possls will be redelved untll 10 a. m. May 8 by Mahlon T. Staley, County
\ LOER o Cali—HUNDS OFFEREDNF Y ABANKERS ~InTan | Auditor, for £5.000 6% Lindsay Road fmprovement (pesess, bonds,
adverti=ement on n [‘l‘{'f_‘tdlllﬂ'il-'-'llfl' I 1 Rollins & Sons of San Franeieeo | Donom. 8500, Date Apeil 431914, Int. A & 0, at offlen of Count

FofferingTto fvestors 32,240,000 11 Yharbor bongds, Auditor,  Due $1,000 yearly beginniog April 4 1916. CertifisdEchec

MARTINS FERRY SCHOOL DISTRICT (P. O, Martins Ferry),

hitized for FRASER
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or cash) for
onds to b dollvered and paid for within 10 days from time of award,

MIFFLIN TOWHSHIP SCHOOL DISTRICT (P. O, Gahanna),
Franklin County, Ohio.—BOND SALE.—On April 11 the 53,500 6%
d=vear (aver.) coupon funding bonds (V. 08, p. 1016) were nwarded to
;.J‘.:I-u, Roth & Co. of Cincinnatl for 23,012 50 (103.214) awd ok oiler

ds were :

Hanchett Bond Co., l'.'Ilir;rz-'ll_SI!.:';T? sid. Hf.\ltz{-.r & Co.; Toledo 33,521 35 |
Mol AT

Becitr, Siv. Bl Te.Oo. Tol. 3.570| New st Nat. B, Col, 3,500 00

Tirst Nat. Bk., Bavoesville. . 3,55

MILAM COUNTY (P. 0. Cameron), Tex.—BOND ELECTION.—An
slection will be hald My 23, reports state, to yobs on the question of
fssuing the $65,000 Road Dist. No 7 bonds (V. 05, p. 1015).

BOND ELECTION PROPOSEL —Newspaper réports state that an olec-

tion will shortly be held to :-'rlluu.H; 1‘:--) a voto the proposition to lssue $100,000
Road District No. 8 bonds,

MILFORD TOWNSHIP SCHOOL DISTRICT (P. O,
L Grange dounty, Ind. —HOND SALE.—OnApe, 22t
1-10-year (ser.) bldg. and lmpt. Donds (V. 08, p. 104w
yorts stato, to L. Ross, Vice-Pres. of the MNat, Banlk of La Gr

16—equal to 101504,

MILLVILLE, Cumborland County, N.
—"The Qity Oormmiasiog eeeently sathorizid
fmpt. bonds, It 15 alatel.

MIASIZ8IPPI.—ROND OFFERTNG —Proposals will o recalved antil
12 ., May 20 by Esrl Brawor, Chovernoe, at Jnckson for the $1,250.000
4160 coup. Manding bonds (V. 08, . 1101).  Int.J. & J, Due 362,500
yeiv. July L from 1919 to 1933 inel. and $312.600 Jaly 11934, Qert. check
oF cash for one-tenth of bonds bid for requived:

MISSISSIPPI  CITY RUBAL SCHOOL DIATRICT, Harrison
County, Miss. —BONDS AT ITHORIZED —The Connty Board of Super-
wisors had given notied thar it will lssine §15,000 bonds upon patition of
phie digerlon trostécs.

MITOHELL SCHOOL DISTRIOT, Mercod County, Calit.—BOND
SALE.—On Apr. 7 this distriet sold ai lssue of §6,000 sc 1001 bonds

MONITEAU COUNTY BCHOOL DISTRICYT NO. 43 (P. O. Onli-
fornia), Mo.—BOND SALE —0On Aprll 15 the 230,000 574 10-20-year (ont)
site-purehnge and equipment bonds (V. 88, - 1104) Wore :

AMoreantilo Trust Co. of 8t. Louls at 10335 and intecest.

AGLEdward & Sons, 86 Louls, $40,7 B Triust. Co.

Siith, Moord & Co., St Lo 3l
Francls Bros., 5t. Louls. . .

aj,
( 4

o awarded, ro-

g, for §1

Saouth Milfo
1 211,400 4

J—RONDE AUTHORIZED .,
thio fssunnea 543,000 local-

TiHaeris Tre. & 8 ‘Bl € %
1 | Bolaer Mosser& Willaman, Ch,

Won.Compton (o, 81, = 5 !
Farm, & Trad. Bank, Ont - 30315 (Little & Hays, Sb. Lodls. 5
Kissel, Iinnleutt & oy, Ohie, 3931010, H, Ooliin, Chicago

Tohn Muveen & Co,, Ohlasgo 40,8021

MONROE SCHOOL TOWNSHIP (P. 0. Cowan); Dolawara County,
Ind —BON D OFFERING —Propoanls will s recelvid unitdd 11 . me Maey 4
by David 8. IKoons, Twp, Trusteo, for 8 §95 eoupn, high-sehonl-
bullding bonds. Denem. $060.  Dote May 4 1914 nt, J.& J. ot Unlon
Nat. Banlk, Muncie. Due 3060 ench six months from July 15 19156 to
Jan, 15 1920 fnel.  Certified check for 25 of bonds Dld for, payablo ta
Twp. Trustee, required,

MONTGOMERY COUNTY (P. 0. Dayton),
On April 21 the 83,300 59, d-year (av.) cougp,.
bonds (V. 08, p, 1261) were awarded to the IIJ
Dayton for 23,305 (100.1561) and ing,  Thers wers no other Liddera.

MONTPELIER, Williams County, Obio.—BOND 5A LE.—0On Apr. 20
the £15.000 54 f-year (aver.) conp. paving honds: (V. 9%, p, 1104) were
swarded to MceCoy & Co. of Chic At 101.74,  Othor bids wore:

Gecurity 8. B, & 1. Co., Tol 815,227 | 8tacy & Hraun, Toledo..$15,171 50
Mansficld S, Bk, Manallold_ 15,225 Ttoth & Co., Cing 5,167 &
Seasongood & Mayer, Cinein. 15,182

- 80,153
30,076

Ohlo.—BOND SALE.—
Tomer diteh-lmprovement
ayton S8av. & Trust Co. o

Woll, L=l
Now First Nat, Bank, Col. 15,137 00

MONTVILLE TOWNSHIP (P. O. Madina), Modina County, Ohlo.
—BOND SALE~—On Apr. 22 $2,500 5% road bonds wiore awarded, 16 1s
stated, to the Ol Phoenix Nat. Bank, Maedina, ab 100.50.

MOSCA IRRICGATION DISTRICT (P. 0, Moaca), Alamosa County,
Colo.—BOND OFFERING.~—FPropnsals will be rocelved wntil 10 s, 1.
Muy 6 by Wm, J. BEtherton, See. Hoard of Divectors, for $25,000 6% bonds,
secles 1 to 10, Inel. Denom. S500. Date June L1014 - Tag. J. & D,
These bonds are the second installment of frrigation bonds, $75.000 of
which were Issuid Dee. 1 1912,

MT. PLEASANT, Isabnlla County, Mich.—BONDS DEFEATED —
The questian of ssuine $35.000 city and flee-hHall bonds failed to carry
at the alection helid Apeil 6,

MT. PLEASANT, Charleston County, So. Caro.—pROND ELEC-
TION —An election wil b held June 9 to submit to a vatg the question
of Issuing $18,000 655 20-40-year (opt.) coup. water-works-constr. bonds.

MUSCATINE, Muscatine County, Iowa.—BOND BELEQTION.—
The question of Issulng the $90,000 city-hall bonds (V. 98, p. 708) will ba
r-submitted to the voters, The dateof the election. it is stated, will leely
bo fixed for May 12 or thereabouts.

NAVARRO COUNTY (P. O. Coraleana), Tex.—80ND OFFERING.—
Proposals will he rieelvivl anti 10:30 & m. May 15 by IT. 1), Johnson,
County Auditor. for 75,000 Rand-Dist ieb Mo, 3 bondg.. Denom. $1,000.
Date Sept. | 1013, Int, M, K-8, ab office of County Tress, pr in N, Y.
Duo in AD years, subieet to eall nfler 20 yoars or 29,000 yearly after | year.
Cart. chock for 81,000, payable to H, . Ohwoen, Connty Judge, required,

NELSON, Nuckolls County, Nob.——BONDS NOT SOLI—NO anla
was made on April 6 of the 39,000 5-20-y¢. (0pb,) water, 211,000 10:20-yr.
(o?t.) water-oxt. and 33,000 5-20-yr. (Opt. Ighting 514 % coupon bonda
offered on that day (V. 08, p. S5d).

NELSONVILLE, Athens County, Ohio,.—BOND SALE.—On April 11
the threo tssues of bonds, agrrceating 8$720,022 10 (V. 98, p. D4d) wure
awardod, ft 15 statud, as follows:

Ta Weil, Roth & Co., Cinetnnati,
20,000 69 1-10-year (ser-) refunding bonds af 104,67

‘o the Manstield San. Bank, Mansfield, for 86,694
$1.025.75 504 61 -vear (av.) Franklin 8t Tmprovanent bonds,

A, 601 { ,i. fits-year (nv.) Madigon 8¢, liprovemoot bonds.

Thoe bonids aee dited March 12 1014,

NEWARE, N. J.—TEMPORARY LOAN.—On April 17 u loan of £220,-

00 Was negotinted with L; vou Haffman & Co. of N. Y. at 3.15% fnterest,
t 15 stated.

NEW BOSTON, Bowis County, Tex.—BOND SALE.—John B, 0ld-
ham of Dallng has pacchased the 215,000 6%, 20-10-yoar (opt:} water bouds
this ity has been offering av private sale (V. 97, p. 1765), Denom. $500.
Date Aug. 1 1913.

NEWBURGH HEIGHTS, Cuyahoga County, Ohio.—BOND _OF-
FERING —Proposala will he roceived onedl 12 m. May 13 by J. A, Fits-

erald, Village Clork (P: O Hrooklyn, R FoD. No. 3y, for S6,.787 50 5%
Inrvard Ave. sewor  bounds, Serles 3,  Denom. 12y sa0i, rﬂ
TR 80, Dite April L 1014, Int, A& O, Do 2500 3'-':;:'!‘{ on Aprll |
eort 1015 to 1921 Inel,, 31,000 on April 1 1922 and 1023 nn 21,287 50 on

Aprll 1 1024, Certitied checke on o Cloviland banlk foe 5% of nmount
bid requiredt, Blds mast be made ou foems furnished by above Clerk,

NBEW CASTLE, Now Caatla County, Dol.—#0ND SALE.—On
April 21 the $30.000 6% &tro sb-lm provement bonds (V. 88, p. 1015 wiro
awarded to N. W, lalkey & Co, of Phlla. at 100.02 and oty  Dug o 30
years, subject to call any [nterest period after § yuears,

NEW CONCORD, Muskingum County, Ohlo.—BONDS J UL,
—No salo was mwade on April 14 of 22,500 5% teg: bonda for the purpose ol
roviding for a deflelt In tho Electric Light Fund, offeced on that day,
ii‘hl(: bonds will be readvertised. Denom. $500. Date Moy 1914.
Interest payable ab the xlukin,i: Fund Trustees' office.  Due $500 yearly
Nov. | feom 1019 to 1923 lnclusive, e g d

NEW HAVEN TOWHNSHIP (P. O, Chicago Junction), Hiuron
County, Oblo—HOND OFFERING —TFurther detalls aro b hand relstive
to the offering on April 20 of the $20,000 5% road bonds (V. DS, p. 1185).

T
10-—egual o0 101.08,
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57 of bonds bid for, payable to County Auditor, required. |

| to votson the question of ssuiad

[VoL., s0viIlL.

Proposals for these bonds will he recelyved untll 12 m. on that day by
D, ', Dawson, Twp. Clerle:  Denom. $500. Date Apeil 20 1014, Int,
A. & 0, Due 31,000 yearly on Apell 29 from 1915 to 1921, inclusive
£2,000 on April 20 1922 and 1933, tid $3,000 on April 20 1924, 1025 1o
1926, Queeltiod cheeke for $500, payable: to Township Clerk, required.

NEW PALTZ, Ulster County, M. Y.—HOND UFFERING.—Pro 10sals
will he received until 2 1y ms May 6 by Otto B, Schmid, Village Clerk, for
40,500 A1V coup. water-systom-lmprovement  bonds.  Denom,  (49)
£1,000; (1) 3500. ynte Moy 16 1014, tnf. M. & N. at office of Yiliage
Iy on May 16 from 10190 to 1942 inel, and §1,500
l:‘k_ 0 8 national bank o teast company for
+ The opinton of Wi, MMorzan Lea of Pough-
to the lesallty of thiss bond Bonded debt,
Assessed valuation real estate 1013, $331,125.
NEWPORT, BEy.—ROND SAL Pha 550,000 4% 2)-year cotipon 1o-

g Is, foi which bids werd © ol o Apell 13 (Y. 08, p. 1201),

nt par at privit pl to Newport banks as follows:
Gorman 1 e, 840,000: Central Havings Boank & 'Trust Co..
810,000, and Oltizens’ Comuoiercinl & Savings Bank, 10,000,

NEWPORT BEACH, Orange County, Calll.—BIDS REJECTED —
All hids reepived for the 325,000 6% 1-25-yr. (sur.) munieipal sireet-lxh ting-
system~canstruction bonds offieed on Mareh 30 (V. 98, p. 1010) Wwere re-
jected.  The bonds Wil be re-lvertised.

NEWPORT BRIDGE IMPROVEMENT DIATRIOT 1 (P. O
Nowport), Ark, —BOND OFFERING.—Proposals will he recelyed unti!
10480 a0 n Moy 22 by J- B, Oox, Hee., for naot leas than 824,660 6% 524 %
and 695 bBonds:

NEZ PERCE COUNTY (P, 0. Lowiaton),
PROPOSED —Reports state tha election will ba b
S100,000 road bonds,

Ohio.—BOND OFFERING.—Proposals
by 1l omer Thomns, City Clerl, or tho
216,500, 5% pack-site-purchass bonds authoelzed by the Clty Connell on
Feh 28 (Vo 08, 1. 044} Dennm, $500. Liste Moy 119, dnk M. & N.
Duo 5,500 on Moy 1 1044, 1945 and 1048, C ctificd cheele fop 202 of
bonts bid for, payable Lo 1Ly Trens., raqulred. Fonds to be dellveral and
pald for within 10 days feom time of award, Purchasec 10 pay acorned int.

NORFOLE, Madison County, Neb.—BOND RLECTION .—Local
yapers state thal an olection will by F..-ld Mav 11 bo volbo on the question of
ssiing 335,000 park and $10.000 water-oxtension bonids.

NORFOLK SCHOOL DISTRICT NO. 2 (P. O. Norfolk) Madizon
County, Nob.—A0ND SALE—0un Aprll 15 ths 47,000 B-00-year (opt.)
tax-reoe bullding bonds (V. O 004) were awarded to N, W, Halsey &
Od, of COhlcago ad b8 for 347 ,275—uequal to 100.585, Other bids wera:

Int.
Bidder—

Rate.
5(’#
YClutter, May & Qo,, Ohleago. o cvevmm e caceaanee .(‘j%

fceapste will be fuenishied
Uhis =500,

HO

Wash.—HOND BLECTION
1 In the near future

NILES, Trumbull County,
will be recelved untit 2 p. m. May 4

b
04

*H, (1, Speer & Hons Co., Ohleago. . o oeooooeeea

B, Magenw, St Pail e e e ea
Haoehler, Cummings & Prodden, Taoledo.
H. T. Holte & Co., Chicago
Bolger; Mosszer & Wlllaman, Chicago.
Spltzer, Rorlck & Co., Toledo. o
Hanchott Bond Co., Chleago. - - .
Securlty Savings Bank & Trust
. 11, Qoffin, Chies:
= Agrosd to pAY ace

_NORTHAMPTON, Hampshire Colmbﬁq.
TZED.—On April 16 this ity anthorlzod the
buildinz and squipment bonds, {6 s stated.

NORTH BEND, Coos County, Ore —BONDS AWARDED IN PART.
—On April 14 50,014 39 of the $10.396 25 B% 1-10-5¢. (opt.) stecot-impt.
bonds offerad on that day wore awarded to Perking & Gldley nt parani int,
Forels & Hardgrove of Spokane bid pae and int., less $310 for espenses.
Denom. §300.

NORTH DAEKOTA.—HOND SALES.—During tho month of March
the following four lssues of 455 bonds, aggregating S18,600, were purchiased
by the Stata at pars
Amount, Place. Purpoae. Dals, Dhie.
1,600 Brown School District Funding. TFeb. 10 1
11,500  Melrase Sehool District. Buallding. J u, al

1,000 Preoplists Seliool Distriet, Funding, T Febe 10 1934
Fab. 10 1014 Feb, 10 1034

4,500  Baundess School Dzt Dallding.

NORTH YAKIMA, Yakima County, Wash,—BONDS OFFERED BY
BANIERS —The Northern Bond & Mteo. Co. of Sewttly 1s offering to
Investors $20,000 79 Improvement bonds. Denon, $500. Dite (est.
July 1 1014,  Int. ann, st Ciky Treasury. Due $2.000 yearly from 1011

to 1024 inel., subject to call any interst-paying daty,

RWALK ,Fairfisld County, Conn.—BOND SALE.—On l\l\lfr. 22
tha $100,000 4 4 % AD-¥r. (apL.) coupon OF riue, improvoment bonds (V. 98,
1 184) were awarded to Parkinson & Bk of Hartford at 101441 and Int,
Other bids wepas =
IKisgell, Kinnlcutt & Qo NY,101.213| Hornhlower & Weals, N, Y.100.80
Snltzer, Rorek & Co., Tol:101.107 | Farsot. Son & 0., N, ¥ -1 0.066
Kountze Brog., N. Y.-.....101.152 A erpill, Oldham % . PDoat- 100,649
" flartford - 101.050 | lineks Bros. de Brlilgo-
Richtie & Co., Hactford.._101.012] port_. - Lt se oo 101047
Harris, Forbes & Co., M. Y .. 1008151 E. H. Rollins = 100.431
All biddors ngrosd to pay pearned intorest.

NUECES COUNTY (P. O. Corpus Chriatl), Tex.—HBONDS REGIS-
TERED —On Aprll 10 the State Camptroller reglstored an lsue of $100,000
5% 20=10=year (0pt.) ftond Dist, No. 1 bongds.

OAKLAND SOHOOL DISTRICT (E. O, Oakland), Alamorda County,
cualif, —RONLD HRLECTION PROPOSED . —Reportd wiaty thnt an election
will bo held 1o the near future to submit Lo & yote e question of Issulng
£1,334,500 site-purchase and bullding bonds,

Oakmont), Allagheny

OAXMONT SCHOOL DISTRICT (P. 0. Onk o
County Pi.—NOND SALE—On Apr. 20 tho $18,000 414 9 20-year
(aver.) cony. bldg. and equipment honds (V. 03, P 1262) wors nwarded to
Tarris, Forbes & Oo., N. Y., at 104521 and int. Other bids were:
Montgomary, Olothier & 1, 1L, Ttolling & Sons, Now :

Myter, Philadelphis. _ . S18,487 80| York <o §18,370 44
Ly, Singor & o, PHLZ 18,464 40jOordon & Co., Plitsburgh *18,360 60
Coloniad ‘Frust Co, Pltts- 185451 00 Mallon Nab. Banle, P'lits. 18,450 00

All Bldders  nzroad Lo pay ‘acerined (ntorest..  ® Andieost of bondds.

Mich.—HONDS DENEATED —
“howuse-coistr. honds falled to

OCEANA COUNTY (P. O. Hart),
corry ab the electlon held Apwil 6 (V. 8, po G310

The propoaition o Ixsue tho S100,000 coturt

OGDENSBURG, 8t. Lawrence Count N. Y.—BOND OFFERING.
—Proposals will b recelved untll 3 p. m. aay 20 by James . Akin, Olk
Treas,, for $3,000 of an lssas of $40,000 495 coup. Of Teg. refunding bonds
Denonm. (2) $1,000, (8) 8500,  Buo 24,000 Tune 1 1926 and $2,000 Juns 1
1027, Bonds will be ready foe delivesy Junae 1.

RLAND SCHOOL DISTRICT, Glenn County, Callf.—BoND
SALE.—On Apeil 6 the $5,000 09 school-site-purchase honds were A% ed
th B. W, Murdnch at 100,72 and (nf.  Ovher bids were:
Pareance, Marshall & Co., 8an Franclseo. oo caeaeeaaaen Sk _35'0511 gﬂ
5. (3. Blymyer & 0., San Francisco, .- 5.037 50
State Board of Gontral .~ .o .. .. ety Sy 2 il
Denom. 3300, Date April 1 1014, Int. A. & O. Due 8400 yearly
frony 1917 to 1920 inclusive.

OSCEOLA COUNTY (P. 0. Harshay) Mich.—00NDS DEFEATED.
—At » recont cleetion the question of lsau fng bonds falléd to carry,

PAINESVILLE, Lake County, Ohlo.—HONT OFFERING. —~Proposals
will b receiyved unell 12 m. May 18 by Frank L. Kelly, Cliy Qlerk, for
230,000 6% A0-year coupon water-purlficatlon-works boands.  Donom.
8500, ‘DareApell 11014, Int. Ay & Ol offlee of Clty Tressurer, Due
April 1 1954,  Certified chisck on banie othor than the one making thobid,

0
G

Muass,—HBONDS AUTIHOR-
{ssiance of $60,000 school-

934
34

Estabrook & Co.
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of bonds bid for, payable fo Clby Treasurer, reqiiid.

d and pald for within 10 days (eom bime of award.
pny: avernnd Interest. A slmilse lssue of bonds was
IMillf-r & Co. of Cleveland oo April 8 (V. 08, p. 1185);

PARAGOULD PAVING DIATRICT NO. 1 (P. 0O, PFaragould),
Qreene Oounty, Ark.—DESCRIPTION oF BoNDS~—The S100,000
strovt-paving bhonds awardesd on AMar
Louls ak 0765 far 5106 (V. 08, p, | ars in the denom. of 360 and dated
May I 191 Int. M. & N Duoeserially feom L to L6 vears:

PARIS BOHDOL DISTRICT (P. O, Paris), Edgar County, Ils.—
BONDS DEFEATED, — ris Atate thint the question of lsming $30,000
sehool bonds fatlod G caeey ot the sloction held Apr. 14

PARK COUNTY SCHOOL DISTRICT NO. 59 ,Mont,—BOND SALE.
—The 81,700 B9 L 15-year (opt.) conpon sito-purchaseand htll!r!inglmndd
offered on March O (V0 08, p. 783) have besn awarded to the Sate o
Mantang ab par.

PASADENA CITY SCHOOL DIATRICT, Los Angalas County,
Cuolif.—BONLY OFFERINT. ~Idporets stabe that bids will be recedvid un-

41 to Wm. [It. Compton Co. of 8t.

1 2 p.om. May o} by the Roard of County Supheviiors (P. 0. Los Angeles) |

for $75.000 6% bouds:  Denom. $1,000.

PASSAIC, N, J.—BOND OFFERING WITHORA WN—Th pasage of
C'“‘i"*“'l 144 of the Laws of 1914 of Now .]'vr.-;e%'. kpown as the Hennessy
Aet (wh L nmemdpient of the Walsh  Aer)

> ntes I|'“[|||.‘I! w Irlmr_ :u-u ;.—.: .‘ﬁ[‘l]rlll'lthh‘ o tha city of I':’ fi
Ton and on the sdelee of gonnsel, the cley of |
Las wilthdrawn (b5 ¢ A of $373 0004 55 5% refundlng bonds, tha s (
wihieh was sdvectised for April 20 1014 ot 3 P . (v 1 ‘I 'HII.;}.I .\n_tb
weoposals which moay be rreciyed Feam prospeative puoe neers Who do oo
wear in time that the bonds are withdeawn witl b roturned anopencd.

PATON, Oreene County, lowa.—BONDS VOTED.—The nuestion of
fasulinge ,.|,.‘-_l,-“_-_‘;i‘;_?,'l.](.:.,unlluﬁn:l honds carciod by a vota of 102 to 50 ab an
oloction held  ApEll7 16 e stabads

PAULDING GOUNTY (P. 0. Paulding),
=—Priposals will ho I'\;‘;‘H’I“-{. u|n1!|:1‘< e an AN
2o Al v UGN O b DS JALLD
Ca. Awd .“f)nglf{f[;”' B3y 41,600, Date 60014, Int. M, & N. af
iy, e $5,8300 VoL 1917, 1218 and
F=300°Y --uvl,‘- an Afoy 1 e 83,600 on May 15
Cert. chook o eoetiln [ g 0 n loewl bank forr S1,000 ro-
Bids must bo unconditional,  Purcliaser to farnish blank boonds
1POns Al oWl expoisd.

PENBACOLA, Escambia County, Ple.—HOND OFFERING . —Addl-
tlonal inforointion Is ab hand rolative o o offering on June 15 6f tho
SAO00.000 4 1505 80 alil upon Doecle & Delu | ald bonds (V. 98,
P 1262). . Proposals-for Lhe nda awlil b Myl untdl 12 m, on that

av by the Do D JMNY, Dt Oet, T 1913,
In ¢ Trust o, ? rtllied ehoele For 29
of honds bl [ n) yove Boared, eoquiresd.  Bondaed dobt (not
Including  this: js=ug), 81,000,000, Floating dobt, $254,000, = Assessed
valoo; 815,036,321,

PERRY TOWHNESHIP BCHOOL DISTRICT (P. O: Atlanta), Pick-
away County, Ohlo.—BoGND SALE.—On April 17, the $25,000 506
T=yeir (avoragd) coupon hullding. and w[uun-.u'nt honds (V. 08, p. M5)
word nwarded to Shiney 8pitzer & Co.., Tolodo, at 100.944 and Interest.
Other bids wori:

Wall, Roth & Cn.,

Ohlo,—a0ND OFFERING.

A% Oin

--525,203 A0 OtlE & Co., Olovelnnd_ .
Haydon, Miller&Co., 25,177 401 Spitzed, Rorlel & O
Now Firat Nat, Ble,, Col. 26,150 00) MeCoy & Qo Chiea;

PIERCE COUNTY S8C0HOOL DISTRICT NO. 88, Wash.—ROND
SALE.~—On April 11 dn fssae of $20,000 1=10-year (opt.) school bonils wis
awardoed to the State of Wakhingtow at par for Hs. yetiom. $1,000. Int,
aunnial. Geon. H. Tiden & Co, of Seattle bid £20,060 for Gs.

PIQUA BCHOOL DISTRICT (P. O. Piqua), Miaml County, Ohlo,—
BOND OFPFERING —Proposils will be received until Jine 15 for Whie 850,000
44505 refunding bonds authorized by the Booard of Bdueation on Mareh 20

V.08, p. 1105 Demom. $400. Tk, J. & D, b office of Clby Treas
16 82,500 each sk months feom June 16 1018 to Dee. 15 1027, inclusive

PLEASANT TOWNSHIP (P. O, Bellefontaine), Logan County,
Ohio.—BONI BELECTION . —An election will Do leld May 2, reports stalo,
to submit to s vote the question of fssulng $28.000 schiool bide. honds.

PLEASBANTON, Alameida County, Cal,—BONI) SALE.—On April G
the $10,000 695 municipal-impt. bonds (V. 08, p. 10168) wera awarded: b
the Banle of Pleasanton ag 102,60, Thers were no other Hids. Denom,
8500, Dato June 1 1914, Int.J. & D. at the Banlk of Pleasanton.  Due
S500 yrly. for 20 yrs.

POOUATELLO INDEPENDENT SCHOOL DISTRICT NO. 1 (P. O.
Pocatello), Bannock County, Idaho.—BOND SALE. —On Apr. 6 the
385,000 5% 10-20-year (opt.) coup. site-purchase and bide. bonda (V. 98
i), 10161 were awarded, reports state, to the Farmers' & Treadors' Banke of
neatello for 35S6,335—oequal to 101.67. Denom. £1,000. ° Dita May 1
l'i}r;-l. Int. M. & N. af the First Nat. Banlk, N. Y., or at tho Dist. Troas,
office.

POLEK, Polk County, Nah.—BONDS VOTED.—The question of Jssu-
Ing $10,000 sehool bonds earrled, reports stato, at the eleotion beld Apr. 4.

POLK COUNTY (P. O. Benton), Tann.—BONM SALN.—The 324,
000 59 L4M-yehe (avor.) coup. taxable Coppechill hlgh-sehool bonds (V.
98, p. 543) wore nwacded on Mar, 2 to Stacy & Braun of Toledo ot 10167,

POMPTON LAKXES, Passaic County, Wi J.—pBOND OFFERING.—
Proposals will bo recelved antit 8 p. mo April 30 by T. Frank Gomolins,
Borpugh Clack, Foe $55,000 wattr-works and 820,000 ¢lectric-light 20-vear
coupon of pegistdred bonds,  Blds are rogquestid ay 458 % worl 597 intoeest,
Denom. $1,000.  Date May I 1014,  Int. M. & N,  Coertificd check on an
Incorporated bank or trust company for 2% of bonds bid for, payable to
Borough Collestor, required,  Purehnser to pay acortted inforest.  Thoso
honids will bo certified as to genuineness by thi Columbis-IKnickerhocker
Trush Qo. and thele legality npproved by Hawkiog, Dolafield & Langtellow
of N. Y. Cley, a duplieato origlnal of whoso oplnlon will bo furnishoed
pltrchaser.

The official niptice of this bond of fering will be found among the adeertise-
mants elseichers in this Dopartiment.,

PORT AUSTIN TOWNSHIP (P, 0. Port Austin), Huron G{mnt'y.
Mich,—BONDS VOTED.—On Apr, 6 this township vobed In favor of the
fssuance of $25.000 roatl hondds.

PORTER COUNTY (P, 0. Valparaiso), Ind.—BOND OFFERING .—
Proposals will b recelved until 10 4. m. \ft:jx 9, roports state, by O. A,
Blachly, Co. Aud., for $13,252 50 5% 5-yr. diteh bonds.

PORTLAND, Mo.—TEMPORARY LOAN.—A loan of 3100,000 was ro-
ff'j'“'vl nIn-z;\t-im.cd with I, 8, Moscley & Co. of Boston at 3.369 discount,
% sbated.

PORT OF NEW ORLEANS, Lu.—BONDS OFFERED BY BANIKERS . —
In an advertisement on & Prucueling page, N. W. Halsoy & Co., Chicago,
Wm, i, Compton Co., Chieago, and the Inter-State Trust & Banking (o,
Now Orleans, aro offering 1o lnvestars the £3,000,000 5% coupon or reg.
fom bands (V. 98, p. 1101}, Denoms. 31,000, 8500, &Ilif)- Diato April 'l

G4, Int. A, & O. b thoe State Treas. offies or at tha fseal agency of tha
Btato In N. Y. Duoserially April 1 ferom 1020 to 1954, inel.  The bonds
are tax exempt In Loulsinon.  Bonded debt, (neluding this issue, $17.-

L.500.  Real val. $1,000,000,000. Assessed wval. equalized for 1013
$581,003,253,

PORTSMOUTH, Scloto County, Ohio.—BOND OFFERING.—Pro-
Po:;ﬂb; will be recedved umtll 12 m, May 6 by Geo. L. Gableman, Clty Aud.,
or 350.000 6% waler-worls-ext. bonds.” Donorm. 8500, Dato Apr, 1
1014, Int, A. & O, st offlce of Clty Trens,  Due$10,000 yearly on Apr, 1
feam 1023 ta 1927 inel,  Cert. chack for 2:’( of bonds bid for, })nyab i Lo
ity Aud., requirsd.  Bids must be uncon Tt.imml. Purchaser Lo pay ac-
crucd Interest, 3

ORT TAMPA CITY, Hillshoro coun?iy. Fla,—BOND OFFERING,—
Further detalls are at hand relative to the offering on May 4 of the $17.000

Bonds to b | 65
Purchiaser to | Lh
ridedl bo Haydim, | of Bond Treosteos,

| at 106:1

s orented an llrhn:rtulull ¥ |

2-yoar municipsl-fmpt, bonds voted Mar. 23 (V. 98, p. 1186},  Pro-
posals for thess bonds will ba receive] until 12 m . on that day by the Board
Denom. §1.000. Int, semi-ann.  Cert. chick Tor
700, payable o Qlty Treas., roquired.  Donds to be delivered nnd paid
for within 30 days alter notice of accoptancy of bid.

POBTVILLE INDSPENDENT SCHOOL DISTRICT (P, O. Post-
villa) lamokes County, Towa.—BOND SALE—On April 16 the
Go Si-year (averige) balldiog bomds (V. 98, p.  1010) weore
il to Goa, M, el & Co. of Davanpore for S48 -aqunl to
02167, Ovhiee Dldi
Chesluy, Parsong Co. ) prd int.
und Int.
& Timss & Savings Bank, 1 aneld ink.
3 Missee &-Willaman, Chije & &
John Nuve + Chivaka: po
N, W.H sy & o Chileaszo nag
par and ing.,
L S40.04D, liss 800
Mooy & Co. Chit 0, nar-and i

unEQUGHEREPSIE, N, Y. —H0OND SALE.—On April 23 805,000 414
d0=yoar relnnding bonds wore nwardod to [sase W Sherrlll of Poughkeepsic
T Other bids werg:
=& Co., Now York. « N Y_ 10487
wy v York_ 104475
X 104437
i iz Banik, Po 104.20
s Bank, Ponghic. 10384
L Nay, Iin
Dentin . 31,0006 Int. M. & N.

PRATT, Pratt County, Kans.—0ONDS VOTED
Ewn vored In favor of the Issusncs of 250,000
bonds, it s statod,

PROVIDENCE, B. L. —LOAN AUTHIORIZE ~—Raports gtato that the
Cley Counell recently authorized & Iosn of 500000 for permanent paving.

FUNTA GORDA, De Soto County, Fla.—BINS REJECTED.—A
blids  resoived on Apell 18 for Lhe 360,000 (=¥ear gold coupon taxable
munied pal-tm pro venioo b and refunding bonds ot not exvoeding G645 Int.
of ered_un that day (V. 98, p. (15) were rofeeted.  Now bitls will Bo re
celved untll Moy O,

QUINCY, Horlolk County, Mass.—LOAN OFFERING —Dlspatches
atate that the Cliy Trasicees will reedive ds antll 12w, Apell 27 ror
purehnss at

illscount of o temporary o of $50,000, datsl Apeil 28 and
diig Noy

25 1814,

QUINT SCHOOL DISTRICT, Glonn County,
FEREN -Praposils will Lo récolved anti) Mav 5 by ¢
Counly Supervigors (1. 0. Willow) for 39,500 8
and impt. bounds.  Auth. vola of 13 o onone st tho eleciion kald Apr. 14,
Denom, $500. Int. seml-ann. Di SO0 Yearly frou 6 to 12 yis., Incl.

RACINE; Baaina County, Wis—NO HONDS VOTED.—Ths. ity
Trons: ndvides ps-han the repores stating shinf this city durimg Mareh 'voted
I Faviet of (o ssunnes of $100,000 seliool bonds (V. 05, p. 1016) nre -
IO AT

BALEIOH, Waks County, No. Caro.—BONDS VOTED.—Tho ques-
tlon of fsulng the $100,000 555 A0-yoir eoup. stroot-tmpts bonds (Ve 08,
P 1016) corried st the eloction beld Ape, 15 0y a vole of 1,024 to 1358,

RANCHOS DE ATRISCO SCHOOL DISTRICT, Baraalillo County,
N. Mox,—DESCRIPTION OF BONDS.—Tha 83,000 B% school-hidg,
hands awarded on Mare, 298 to Keslee Hros, of Danver for 53,001 (100,033
int. and blank bonds (V. 98, p. 1186), are ln the denom. of (). and dat
Apr. DA, Int. A & 0. DosApr. 1 1034, suhject to eall Ape. 11924,

RAVALLI COUNTY SCHOOL DISTRICT NO. 13 (P. O, Stavens-
villa), Mont.—HOND SALE—The 81,700 6% 10-20-vear (ser.) gold
eoupon-sthool-completion bonds offered on Mar. 16 (V. D8, p. 753) have

been sold Lo the State Board of Land Commisioners at par.

READING, Hamilton County, Ohilo.—BOND SALE.—On April 20
the 3,500 555 1-10-year {ser.) Hanitary Sewer Dist, No. 1 (assoss.) boods
§V. 8, 1. 1016) wees awarded o Fiold, Loogstroth & Richards of Qin.
or 33,546 90 (101.34) andd Inv.  Othor bids weea
Seasongood & Mayor, Cin.$3.521 55| Reuling Bk., Reading. ._%$3.512 50

READING, Berks County, Pa.—LOAN PROPOSED.—Reports state
that a bill was Introduesd in Council at a recent mesting authorizing a loan
ol $175,000) [or streot-paving purposes;

RED LODGE, Carbon County, Mont.—HOND SALE.—On Ape. 14
the 30,000 5%, fl'.l-‘j{;.v._-ar lopt:) "‘D“i’.' wntar-works bonds (V. 98, p. 854)
were awarded at public auetlon’ to White, Grubbs & Co. of St.

101.05 sk int.  Purchaser to furpish Hthogesphed bonils,
Hoehler, Cummlings & 'ruad- | E. K. Parr &

don, Tolddo. .. vce,-o-.. *330570 | Win. E. 8y

« W. Halsoy & Co., Chienzo 30,811 | Ferels & Hardgrove, Spokans 29,551
Walls & Dicleoy Oo,, Minn'lls 30,261 |8idney Spiteer & Co., Tol. . 20,405
Farson, San & Co,, Ohieaso. 30,183/ Jas. N. Wrlght & Co., Denver 20,250
Minnesota L. & T, Co. Minn. | 2. H. Coflln, Chicago
John Nuvean & Clo., Chicago
Bolger, Mossar & Willaman,

30,123
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* For 544 % bonds,

RHODE ISLAND.—BOND ELECTION.—An oloction will be haeld
Nov. 3, reporia atate, to submit to the votors the question of Isaing $150.-
000 honds to purchnss the Mount Hope Pack.

RICHLAND COUNTY (P. 0. Manalield), Ohio.—ROND OFFER-
ING —Proposals will by eotalved tnti! 12 m, Apeil 30 by 7. AL Dalton, Co.
Aund., o §20,0000 5% food-omergoncy bonds.  Denom. 8500, Date
May 1 1014, Int. A. & O, ab pffice of Ca, Treas, Duo $1,000 each six
months from April 1 1015 to Oct. 1 1024 inel, Cort, check on a Manstiold
hmll‘f nlN. - drafl, or cash for 197 of bonds bid for, payable to Qo. Aud,,
required,

RICHLANDTOWN, Bucks County, Pa.—BOND SALE.—Roporta
state that the 33,000 school bonds have been sold at premioms from 50 cts.
to 5100, Denom. $L00.

RIDGEFIELD TOWNSHIP th. 0. Monrosville), Huron County
Ohifo.—BOND SALE.~—On Aprl

6 the $15,000 5% 84 -year (averago)
coupon roml bonils (V. 08, p. 1016) weeo awardd to Seasongood & Mayor,
Cincinnatl, Tor £15,130 (100.866) and interest,  Other bids wore:

Stacy & Uraun, Toledo 815,124 85 |Ots & Co., Cleveland . . _$15.038 00
Siilnuy Spiteer&Co,, Tol. - 15,107 00 |Spitier, Rorlck & Ca., Tol 15.007 50
Haydon, Miller&Co,,Olev. 15,097 50

RIPLEY COUNTY (P, O. Versaillas), Ind.—BOND OFFERING.—Pro-
posals will b receiyed until 12 m, May 4 by Jobhn N. Hess, Co. Treas,, for
30,600 434 9% rond bonds, Dmom. S475.  Date May 4 1014, Int. M.&
N.  Due $475 each six months from May 15 1015 fo Nov. 15 1924 inel.
C'rurt. t:th sl for full amount of bid requiced from all bidders living outside
of county,

RIBING BUN, Cocil County, Md.—BONDS VOTED.—On April 20
this town voted in favor of the ssiancs of $25,000 water-works and electric-
light-system bonds, 1t 18 stated,

RIVES SCHOOL DISTRICT (P. 0. Rives), Oblon County, Tenn.—
RONDS TQ BE OFFERED SHORTLY.—According to local nowspaper ro-
IOI'L'.!I, this district will shortly offer for sale an issuo of $10,000 school-bldg.
youds.

ROCHESTER, N. Y.—NOTE OFFERINGS.—Proposals will be received
until 2 p. m. Apr. 28 by E. 8. Osharne, Clty Comptroller, for ?zw. 0
water-worls-impt. and $28.000 “unpald taxes 1012 notes, payabla slght
months from May 1 1914, They will be deawn with Interest and made pn{a-
able at the Unlon Trust Co., New York.  Bldiler to designate rate of in
tareat, denomination of notes desired and to whom {not bearer) notes ahall
o made payable.

ROCKY FORD SCHOOL DISTRICT NO. 4 (P. O, Rocky Ford),
Otero County, Colo.—BONID ELECTION.—An olection will ba held
April I‘.!:i‘ roports stato, to volo on the protosition to lssue $25,000 additional
sehool Douds,
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_ROSEDALE, Wyandotts County, Kans.—BONDS DEFEATED.—
The propositlon Lo issue $25.000 water-system-lmpt. bonds was defoated,
reports starte, al Lo clectiop held Ape. 7.

ROBENBURG, Fort Bend County, Tex.—BOND SALE.—Reports
stk that the Commaiwealth Frast Co, of Houston has pyrehased the fol-
lowing 55 bonds registersd by the State Comptieoller during tha week end-
ing April 4 (V. 98, p. L IKT):
$18,500 water-worlkes bonds.

beginning 1916.
11,600 stroet-impt. hands.
beginning 1917,

ROSEVILLE SCHOOL DISTRICT (P. O. Bosoyille), Placer County,
Cal,.—BONDS VOTED . —Thé qustions of Isulng tha 320,000 geanmar
and $45.000 high-school bomds (V. 9%, po 1186) earrfed, 1t 18 slated, ot
the election leld Apri) 18 by & vote of G190 to 191 nnd 743 ta 241, respectively.

ROSWELL, Cobb County, Ga.—H00ONDS Vol —Tha question of
lzsuing $8,000 school-bullding bonds esrrled at the election held Apeil 11
by a vote of 153 to none.  Bhae 5400 yearly for 20 yonrs.

ROYSTON, Franklin County, Gu.—B0ND SALE.—On April 6 the
$10.000 5%, L5-ye ol eoupon taxable hillding and equipment bonds
(V. 08, po 1017) wera awardod 1o J. B MeCraey & Co, of Atlanta at 101.76
sod hiterest and furndsh blank bonds,

UNGE, Earnes County, Tex.—HOND SALE.—According to raports,
the $20.000 4% 10-40-yr. (opk) water-works and electrie-lght. bonds of-
Tered without success on Jan. 25 (V. 93, p, 1924) have been disposed of

RUTBERFORD, Bergeon County, N. J.—BOND SALE.~—On April 21
the 3200,000 435 % J0-year gold coupon or registered funding bonds (V2 08,
F. L1EBG) werp awarded Jointly 1o Kean, Taylor & Co, o0 N. Y. and J. 8.

tippel of Newark at 100,51 and intorest,
It. M. Grant & Co., N. Y__$200,540(A. B, Leach & Co,, N. Y. _$200,200
Rutherford Nab, Bank.___ 200,500| Bergen Co., Ble.. Rutherf'd. EGEFIQ}I

8T. CHARLES, Eans County, Hls—HONDS VOTED —1iy o yoto
of 300 “Tor' g0 165 “againgg'” |....|l{‘ swers authorized to the amount of [ty
l:llbisll_’:iulll.ﬂu FHoapisg ndobtedniss now represented by warrants. (V. 98,
B 7.

8T. CLAIR COUNTY (P. O. Port Huron), Mich.—RESULT OF ROND
ELECTION — Repore stats that e proposition to lssae 50,000 county-
Hooe bonds earried st she election hl~|li Apvil i, whils the question of issulng
the 3500000 road howda (V, 95, p. 1180} was defeated.

ET. JOHNS, Ore.—BONDS DEFEATED.—Ou Apr. § bonds lssued for
an auto fire-englone and for parks were defeated .

ST. JOHNS COUNTY (®. O, §t. Augustine) , Fla,—BONDS VOTED.
—Local nuwapaper repors state that this county hins voled in favor of the
Issuance of the $250,000 road bonds (V. 08, p. 325).

BOND OFFERBING —Propossls will be received until 10 a. m. May 11
by W. Wallase Snow, Clerk Doard of County Commissioners, for $65(0,000
Eﬁ"z, coupon bosds. Dake May | 1014, Int. M. & N. Dus May 1
1944, subjess o enll ab 102 alver 5 years and 101 after 10 years. A bhond
for 55 of apiouay of bid ruaaing to County Treasurer, required.  Certified
checks will ney e assepted. (

ST. JOSEPM COUNYY (P. 0, Centaryille), Mich,—A0NDS VOTED,
—Aceording o loeal aewapaper reports, this county recently voted In favor
of the lsuianes of good-roads bontls,

ST. PAUL, Minun,—B80ND SALE.—0Ou Apell 15 $73.000 class "A'" and
512,153 elass "B’ streab-improvement bonds were awarded to A. B, Olark
and A. . Deashauriecs at par for 535, Denom. $1,000 and 3500. Int.
gomi-nnn. Duala § years. subject to call uny Interest-paying date.

BALEM, Essex County, Mass,—BONID SALE.—An Issue of $6,000 49
Canal Stesey bonda wae reseadly awarded, 16 15 stated, to the Salom. Savs.
Bank of Saleos ab 100,69 —a basis of 3,70%. Date Apr. 11914,

SALEM SCHOOL DISTRICT (P, 0. Salem), Columblans County
Ohio.—BOND OFFERING.—Proposals will be recelved until 12 m, May |
By Albees Hayes, Clerk of Bd. of Ed,, for the $125.000 445% esupon

iool-site-pursiiass and impt. bonds voted March 30 (V. 95, p. 1100).
Denom, $600, Dake ‘day of eale’’. Int. semi-ann, inSalem.  Due 85,000

early on April 1 from 1921 w0 1045 incl,  Qert. check for 2% of bonds bid
I(;-r. payable e Beard of Hducation, required, Purchsser to pay accrned

ntorest

SBALINA SCHOOL DISTRICT (P. O. Salina), 8Saline County,
Eans.—HONIDS DEFPRATHD ~—AL tho oléction hold in this disteict on
April 7 the proposision to issae $175,000 building and Improvemant bonds
was defented by a vote of 781 "o’ to 1,171 “agalngt”, secording to Tocal
papers. (V. 985, p. 11068

SALT LAKH CITY, Utah,—BONDS OFFERED BY BANKERS.—
Blodget & Co. and Merrill, Oldham & (fo. of Boston aro offering to investors

775,000 4!?' % eoupon bonds dus 1934 at 102,66 and int,, to net 4.309%.

See adverticement om a precading pago.)

SAN ANGELO BCHOOL DISTRICT (P. O. 8an &ns‘tolo}. Tom
Green County Tex.—BOND OFFHERING.—Proposals will ba recedved
untll May 45 for the 380,000 5% 40-year high-school-bullding bonds,
amllll?]réz by a vote of 453 to 18§ at the election held March 25 (V. 08,

p. )
* SAN DIEGO, Calif.—BOND FLECTION.—An electlon will be hald

May 5 (mod Apr. 30 as previously reported), It Is stated, to submit to the
yoters the gquestion of lssulng $400,000 bharbor-deedging and plec-equip-
ment bonds.
B SANDUBKY, Eris County, Ohlo.—HOND OFFERING.—FProposals
will bo recelved until 13 m. May 7 by Fred, W. Bauer, Clty Aud., for tho
following 43¢ %, (city's portion) Honds ;
$2,000 mhwar&:“iu; hoods. Denom. $500.

800 Fultom St.-impt. bonds. Denom. $100.
B 500 Jefferson 8u lmprovement bonds, Denom. 3100.

Date Ma 014. lok 1 N. Duein 4 yoars., Cert. check for
800, payable to Robert A. Koesle, Clty Treas., roquired, Bonds tobhe
WCliverad and pafd for within 10 days from time of award.

BANTA MONICA, Los Angeles County, Cal, —BOND ELECTION ,—

al nawspaper reporta state that an election will be held fn the near

future to vote on the questions of issuing 335,000 fire-engines-purchase and
$1.000,000 munifeipal watee-plant bonds,

CHOHARIE, Bchoharie County, N. Y. —BOND SALE.—On Aprl 17.
39,000 414 #5 road-constr. bondu were awarded, 1t i3 stated, to the Schohario
County Bank of Bchoharle av 100.50.

}EHAWNEE COUNTY SCHOOL DISTRICT NO. 14, Kansg.—BoND
ELECTION PROPUSED.—An slection will be el in the near futuce, ro-
ports state, to submit to the voters the question of bldg, bonds,

SHERIDAN COUNTY (P. O. Plentywood), Mont, —BOND SALE.—
On April 13 $187,000 6% bonds were awarded to Keeler Bros, of Denver
ot a price exceeding par and Interest.

Wo are advised, also, that a taxpayer (nstituted proceedings in the
Supreme Court—In connection with tho findings of the Board of Ap-

T between Valley and Sherldan eounties on the division settlament,

"ha Supreme Court. handed down a declsion April 11th, sustaining the
appralsement, which valldates the indebtedness and the county commis-

oners accordingly proceeded with the sale of the bands,

I SONOMA BCHOOL DISTRICT, S8onomsa County, Calil.—BoND
OFFERING —Proposals will be recelved nntll 12 m. May 7 by W. W. Felt,
Je. Co. Olerk (P. O. Santa Rosa), for the $30,000 5149 building bonds.
Authorlzed by a vote of 267 to 68 at the election helc Mareh 21 {V. 9§,
p. 1106}, Denom. $1,000.  DateJune | 1014, ot J. & D, Dua$1,000
year m 1 to 30 years, Incl.  Cert. check for 109 of bld, payable to
Co. Clork, réquicad. ~ No [ndebtedness,  Assessed val, $905,435.

SOUTH BETHLEHEM S3CHOOL DISTRICT (P. O, Bouth BDathle-
hem), Northampton County, Pa.—HOND OFFERING.—Proposals wil
be received untll 12 mi. May 4 by John Danegan, Chairman Pinance  Oom-
mittee, for tho $50,000 4% tax-free school bonds, serles “B” (V. 08, p.
1263). Denom. (500 §500, (25) 1,000, Date May 16 1014.  Inti M. &
N.tat office of DIst. Treas.  Due nob loss than 20 yenrs nor moce than 30
years, Cert. checle for 29 of bid, payvabla to abovae Chaleman, roguiced.

Mg In 40 yrs; smbjoect to eall $500 yrly.

Do In 40 yrs.; subject to eall 8500 yrly.

ait

SOUTH BAN JOAQUIN IRRIGATION DISTRICT, Cal.—BOND

QALEA-—(Jn April 4 the §730,900 6% bonds (V. 08, p. 1017) wera awardod,
16 s stated, o B. Zlon of Modesto st 80,

r 8PRINGFIELD, Lanes County, Ore.—BOND OFFERING.—Further
dotalls ate ab hand relative to the offering on April 25 of the 801,132 37
0% fo!u coupon strest-Improvement bonds (V. 98, p. 1187),  Proposals
for thess bonds will be recolved antil 7240 p. m. oo thak day by Herbert 1%,

Waller, Town Recorder. Denom. $500 and 8250,
Int. A, & O, at office of Town Treas.
any Interest perlod alter 1 year.
Floating debt 340,953, Assessed wal. $12,000,000.

BPYARKS, Washoo County, Nev.—BONDS AUTHORIZED —0n
April 13 a resolutlon was passed by the Cley Counel, it s stated; authorlzsing
the sspanee of 325,000 street and sewee-linpt, bonds.

STATESVILLE, Iradell County, Mo, Caro.—HOND SALE.—On
Aprll 13 the 330.000 5% J0-year refunding streat-improvenent bonds
offered on April 3 (V. 98, p. 46) wera swneded, 16 Is stated, o Qutter,
Mav & Oo. of Qlileago for $30,045-~equil to 100,116. Purchaser t0 pay
all lognl expenses,

STEUBENVILLE, Jafferson County, Ohini-=BONi) OFFERING.—
Proposals will be recalved untdl 12 1 My 21 by this. R. Wolls, Qity Aud.,
for 25,000 6%, automobille-fice-truck-purah;
nt. M, & Due £3.000 Sept, 1 ID156 wmd $2,500 Sept. WINLT. Cert.
check for 32 of bonds bid Tor, J yahle b Qey ‘Proas,, roqulrod.” Bonds 1o
b deliversd and pald for within 10 days feom tine of award.  Parchoaser
Lo pay accrued (nterest.

STEUBENVILLE CITY SCHOOL DISTRICT (. O. Steubenyille),
Jefforson County, Ohio.—HOND SALE.—On Apr- 20 tho $200,000 -4 b4 0
11 M-year (aver.) school bonds (V. 08, p. 1017) wars awarded to C. 15, Lenl-
son & Co, of Cloveland at 100.423 and int.  Other bids wora:

Weil, Rothh & ' Co,, Clnclnnabic o c e cccarcaesias

i\ln’sl'r.-rl. rlm-.pn & Walter, Clocinnati. .=
G, k. IRollins & Son, CRIGAE0. < oo oo 4
People’s Natlonal Bank, Steubenvillo_ . 200,126 00

STRUTHERS, Mzhening County, Ohio. —HOND OFFERING—
i!_’rnmm!s will bareeelyed until 12 m.. May 20 by Jonah Richards, VIl Clerk,
or the followlng 69, bonds: s
$1,000 110 Weatherhead, judgment Nﬁ’;'i h?ln(IIsz "j)"ﬁ $500 on April 1

a16 7 018 ¢ 5400 o .
el o AL IR e $4%0 41 Apetl 1 1915 and
b1

Data A;]n'll 1 1914,
Due Apeil 1 1024, subject to call
Bonded debe (Incl. this issne} $103,0560,

s honds,  Dats May 1 10141,

200,575 00
200,140 00

4432 00 };rnndla,ﬁf.. .‘il!\\\'('.{l (ij&‘.i(gﬁ'i,} :Hlf'llfril,g:L)II:(I i
F486 42 on Ape 1916, 1917, 8'a 910,

2,059 56 Jirosd St. sewer (village's portfon) bonds, Due 541 II 02 April 1
1915 and $411 91 on April 1 1916, 1917, 1918 and 1919.

Date April 1 1914, Int.'A. & (.  Cere. check for $100, payabla to Vil-
Treas,, required. No sbstract of proceedings will ba furnished to bidders
by the'village on the Judgment bonds, and they mpst be deliversd and paid
for within 10 days from time of awarcd ,

SBUGAR CREEK SCHOOL DISTRICT g 0. Bowers), Montgomory
County, Ind.—BIDS REJECTED.—All bids reseived ou Aprll 20 for the
$21,000 434 % bonds offered on that day (V. 9%, p, 1107) wero rejected.

SULLIVAN COUNTY (P. O. Blountyills), Tenn.—BOND OFFER-
ING.— Proposals . will  bo  received nntdl 1 . m.. May 21 by
W. D. Lyon, Cbhalrman of Boad Commission, for .;l §100,000 5% rond-
Impt. bonds authorized by the County Court om Peb. 16 (V, 98, p. 642) .

TANGIPAHOA PARISH (P. O. Ponchateuls), La.——BIDS RE-
JECTED —Two bida  wera recoived for the $75.000 5% 15}&:}'0&!‘
(aver.) Soventh Ward Road Dist. No, 2 bonds offeced on AprTI 13 (V. 98,
P. 1018.) Theso offers wera rojected, however, as belng unsatisfactory.

TAUNTON, Bri tol County, Mass,—BOND SALE.—On A]ijrll 40 tha
515,000 49, S-year (aver.) reg. sower bonds, dated Dec. 1 1013 (V. 88,
. 1263) were awarded to Adams & Co, of Boston at 101.726. Other bids
were 1
It, L. Day & Co,, Boston.._101.34| Blodget & Ce., Boston 101.084
Blake Bros, & Co., Hoston. _101.20{Merrill, Oldbam & Co,, Bost_ 100.819
CQurtls & Hanger, Boston.___101.18|stabrook & Co., Boston. .. 100.81

THORNDALE SCHOOL DISTRICT (F. O. Therndals), Milam
County, Tex.—BONDS VOTED —The quesiion of lssulng $20,000 buildis
bonds carried, reports state, by a vote of 194 te §0 at am election bel
April 15,

TIFFIN, SBeneca County, Ohio.—BONDS AUTHORIZED,—Repori
stato that the Clty Couneil on Ape. 15 approyed plans for tha S.]ﬂﬂé{l!]ﬂ Han-
dusky River impt. honds lssue votod Nov. 4 1813. (V. 97, p. 1542.)

TIFTON, Tift County, Ga~—BOND BLECTION —An election will ba
Iotd May 13, reports state, tosubmit to a vote the lbl.leﬁllﬂi‘ls of issuing $17,-
000 watee-mains and works-lmprovement, $13,000 school-Improvement,
$5.000 elty-hall and fire-departmeni-headguarters and $7.000 firc-equip-
ment and headguaeters furnishing bonds,

TRENTON, N. J.—RONDS NOT S0LD.—The fellowing bids wers re-
ceivod on April 22 for the $150,000 414 % 10-yr. (aver:) reg. street-lmpt.
bonds (V. 095, p. 12031 .

White, Weld & Co., N. Y._102.67 |Rhoades & Co., N, ¥

Estabrook & Co., N. Y 10255 |John H. Watkins, N'.. N

Kountze Bros., N. Y 102.511 | Barbour & Co., N. ¥ 2
Equitable Trust Co., N. Y_102.490 |A. B. Leach & Co., N. Y_.__102.037
Curtls & Sanger, N. ¥ 102,445 | Merch, Un. Tr. Co., Phila__101.76
Blodget & Co., N. 10241 R, M. Grant & Co,, N. Y___101.07
Remlek, Hodges & Co., N. Y 102,303 |

Although White, Weld & Co,, werathe highest bidders this firm declined
to accept the issue becanse ecounsel could not render w favorablile opinion
in view of the amendment to the \Walsh Act by the ITennessy Act.

TROTWOOD, Mnntgomor County, Ohlo.—BOND KLECTION —
An eleetfon will be held May UL, roports state, to subll to the votirs the
queatlon of fssuing 85,000 municipal watersystesm-installation bonds,

TROY TOWNSHIP (P. 0. ova), Ashland County, Ohio..—HOND
SALE.~On Avr. 22 the $44,000 6% 114 =year (aver:) road Impt. bonds
(V. 9%, p. 1018) were awardod, (b 15 siatod, to the Mansfleld Sav. Hank,
Mansfield, For 344,585—equal to 102.011.

E H DISTRICT (P. O. Tulsa), Tulsa County, Okly.—
n(}?xg}t.'ssﬁ(?]p \(_}?,%L _\%.. _.uﬁ.g was made of the $500,000 5% 20-yr. school-
blidg. and eqgulp. bonds offered on April 1 (V. 98, p. 1018}, reports state.

UMATILLA, Umatilla County, Ore.—-BOND OFFERING. —Proposals
will b recelved untll 12 m, May 6 for 314,000 of an Issue of $20,000 ﬂ‘ff,
watoer bonds. Authorized by a vote of 78 to (1 at the election held Feb. 1§
(V. 08, 1. 783).  Due pact yearly on May 1 from 1916 to 1931,

UNADILLA SCHOOL DISTRICT (P. O. Unadilla), Otes County,
Neb.—H0OND ELECTION.—An oleciion will De hold 2y 4. 10 15 stated, te
submit to n vole the question of Tssulng bullding bonds.

UNIONVILLE, Tuacola County, Mich,—BOND OFFERING —
Proposals will be recelved untll @ p. n. Apeil 28 by Barl W. Eekfeld, Vil,
Clerk, for £8,000 5% bonds, Bids are alio requosted at tha rate of §95,
Denom. 3600, Dafe May 101014, Int. M. & N. at Iirst Nut. Bank,
Dotroit,  Due 3500 yearly on Nov, | from 1915 to 1932 Incl.  Cert, chiock
for £200, payable to Vil Treas,, regulred.  No bonded debl,  Assessed
val., $180,670.

UPPER ALTON (P. 0. Alton), Madison County, Ils. —BOND ELEC
TION PROPOSED.—'The election to sulnnlt to the voters tha,question of
lssulng $150,000 ofty-hall and $10,000 hose-house bonds will ba held some-
time this summer of autiinn, we are ndvised.

UPPER SANDUSKY BCHOOL DISTRICT (P. O, Upper Bandusky),
Wyandot County, Ohio.—HOND OFFLERING.—Proposals will ba ru-
calved until 12-ut, Ape. 30 by O, 12, Haro, Clock Boaed of Ed., for$s,000
5% heating, \-'t'nf.ll:v.l.I’ul v sanleney elosots conste, bonds.  Denom. $500.
Diato Apr. 1 1014,  Int, A, & O, ab office of VIL Treas, Do $1,000 on
Apr. | 1019 nnd 1920 and $1,600 yoarly on Apre. l'fﬂl”l 1921 to 1924 lnel.
Cert, ehiock (ap cash) Toe 8500, payable to above Cleek, requivid .

UTICA, Onsida County, N. ¥, —noND OFFERING.—Proposals will
ha recelyed untll May &6 by A-(r hue AL Boeke, Clby Comptrollor, for $20,0

aving, 318,000 parkoway-improvemoent, $80.000 school-construction MIH
26,000 subwry-construction bonds, 16 18 stated, ;

VAN BUREN COUNTY (P. O, Heossuqua), Iowa.—BONDS DR
FEATED ~—The guestion of {ssulng $35,000 county-home-lnsane-ward
honds fatled to carry, it is stated, nb the electlon held April 7.

VANDALIA SCHOOL DISTRICT, Tulare Co\lntx Calil.—noND
OFFERING —Proposals will bo recolved until 11, a. m. i"?’, (i} FJI'/ tha B,
Aups., Avon M. Coburn (P, O, Visalla), for tho $16,000 ﬂ‘"rl‘ gold coupon
school bonds voted Mareh 21 (V. 98, p. 1107}, Denom. $1,000. Date
Muiy 1 1914, Int, ann. on May 1 at offico of Co. reas. Dua 51,000
yearly on May 1 from 1915 to 1930 inel.  Oers. choek for 69 of hl(h pay-=
?l)lc ti: rll.l‘m\iru;ﬂu lllir. of Bm;s.. l'!l.'ql‘ll!.flll. ml_lruu!!l:;t U)l ll:uﬁcj][_u‘l'll\.tr:iﬁﬂr;n ﬁrlnll{!l'
or within 5 days after notfes thatgbondsTaregrea v

must be unconditional. [ B Raan
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VENTURA COUNTY (P. O. Ventura), Calif.—BOND ELECTION
PROPOSED . —According (o reports, an election will be held In the near
future, to submie to o vote the question of fssuing about $250,000 rond and

bridge bonds.

VERMILION COUNTY (P, O, Danville), Ills.—BOND ELECTION
an election will shortly be held te submit
% 51,600,000 road bonds,

VENMILION COUNTY SCHOOL DISTRICT NO. 6,

PROPOSED —Heports stats thst
Lo the voters the guestion of Lss

OFFERING. —Proposits wil be recelved untll 8§
by B, ¥, Yan Doaron, Secrots
for £12,600 6% bullding bonds,
recently held. Dénomy, 1,250,  Intorest
Duo $1,2580 yearly on Aprll | from 1017 to 1026,

Aprid 15 $72,600 road bonds e

Abbeville at par and Int..with an allowanes for 1 r
to be placed upon deposit in the banlk for one year without lnterpgst, buat

subject to check,

VIVIAN ECHOOL DISTRICT NO. 3, Caddo Parish, La.
OFFERING.—FProposals will be received until May 10 by the Doard. of
By, Supt, (P. O, Shreveport), for the

Purfsh He

370,000 5%

L 1814, X

{: Y. orat tha offics of the Sabool Board; Shre
Tollows: $3.000 1915, 1011

$5.000 1022, 1923 and 194

il Dircetors, O, 15,
& site-purclinss and bnilding bonds:

The district hus no (ndebtedness.

Ji Prall, Diss. Clerk (17, O, Passafe), for $10,000
nom, £1,000. Dato Apr. 1 1014,  Int. A,
Passale,  Due $2,000 yearly, beginning ?I‘l'l-l:;I' 10 ?
Incorporated bank or frist eompany for 29 of b
Pater B, De Kayser, Boro. Collector, required,
Imterest.

E Trumbull County, Ohio.—NOND SAL —Tho thres
lmgﬁﬁ% uN yomds, asgregating $26,800, bids for which wors recoived unti|
\f‘ 98, p. 1264) have been awarded to Htu(‘.{l& Braun of Toledo,

)

1 ; ¥
‘\& oﬂanﬁlsat advised as to Lhe price paid,
Weall, Roth & Co..Clin . av L828.¢
WPleld, Longst' & Ttich., Clo. 24

¥ Board of Edueation (1, O.

Authority vote of 126 t0 3 nt an eléetion
nounlly on Aprl 1in Gnsg Lynn.
Inelusive.

VERMILLION PARISH (P. O. Abbaville), La.—BOND SALE~—0n
s awarded, 1o s stated, to the Bank of

Interest anaually on Jung 1.6t che Seaboard Natlonal Banlk,

L] 4179
and 19170 $4,000 1918, 1919, 1020 and 1021
and S4.000 )-mri:.' ?‘un’l l“I.Ji-‘)E“ 1929, Im:ill.id 5.
Qert{fied check for $500, payvableto the Soard of School T reclors, rqulred.
R e e (O ; Value of properey (est.), S2.300,000.

WALLINGTON SCHOOL DISTRICT, Bergen County, N. J.—BoND
OFFERING.—Proposals will bo recelved until 8 p. m. Apr. 28 by Arthur
5% schopl bonds, De-

8 05
CArs.
onds bid foe, payable to
Putchaser to pay accrued

The othor
Q18 95| Prov.8av. Bl &

# 00 Haydon, Millor & Co,, 8
Spltzer;Rorlek & CQo.Tol, 20,875 50|0ts & Co., Cloveland. . 26,825

WARREN CITY SCHOOL DISTRICT (P. O. Warren), Trumbull
County, Ohio.—BOND ELECTION.—An slection will ba held May 6 to
vote on the question of fssuing $235.000 slto-purchase, constructlon snd
ogulpment bonds,

WASHINGTON SCHOOL TOWNSHIP, Adams County, Ind.—
BONL OFFERING.—Proposals will be recelved unttl 10 n. m. May 12 by
Sam_ Butlor, Tow Ip Trustes (P. 0. Deeatur), for $0,000 4155
bonds.  Denom. $450. ate June 1 1914, Int. F. & A.
each #ix months beginning Aug. 1 1915,

WASHINGTON TOWNSHIP (P, O, Beecher), Will County, Il.—
RONDS VOTED —TRoports state that tho proposition Lo Issuas 335,000 rond
boads carried at an eloction held April 7.

WATERBURY, Conn.—HOND OFFERING . —Further details aro ab
hand relatlye to the offering on Aay 18 of the following coupon or reg, bonds

P!~ 70 v P
2400.000 $10,000

Il.—panND
D, iy to-day (Apell 25)
st l;ynu_}'

al expenses.  Proceads « Lalri),

3 e Proceeds 44 % city-hall, pollee and fire-statlon bonds. D
% yearly on Jan. 1 fram 1924 to 1963 inel.

100,000 49 &rhool bonds, thisd serles, Do $5000 yearly on Jan; 1

BOND from 1934 to 1963 inel.

_Proposals for thisss bonds will be recelved untll 8 p. m. on that day by
Wm. I, Moher, Clty Clerk. Deonom. $1,000. Date Jan. 1| 1914, Int.
J. & Iat Fiest Nat. Banl, oston,  Cert, cheek for 19 of bands bid for,
payable to Clty Treas,, requlred. These bonds will {\e cortified as Lo
;:::Iminr-rw:r: by tho above bank and tholr legality approved by Storey,
Phorndyke, Palmer & Dodgo of Boston, whose legal oplnton will be fur
nished purchaser,

Denom. 51,000, Date

D on June 1 68

WATERTOWN, Jatteraon County, N. ¥.—BOND SALE.—On April 21
tha §05,000 416 22" 30-vear T, pnbl}c‘lm{;t. bonds (V. 98, p. 1264) were
awarded to Blod N. Y., at 106.03.  Other bids were :

Parkinson & Bire A, B, Leach & Co., N. ¥ 105,27
Adams & Co., N, 7 | FParson Bon & Oo., N. Y._ ]
Spitzer, Rorick & Co., N.Y_1(

[ Northern N Y. Tr. Co...__105.11

--10 2| Kean, Taylor & Co., N. ¥Y__104.69

LY _105.40 | Kissel, Kinnlente & Co,, N.Y.104, 44

’r‘riﬁh. Huodges & N.Y.105.203 [James R. Magoffia, N. Y __104.25
C. I, Dendson & Co., N. Y -105.2023 L W. N Ooler & Oe., N. Y. -=103:78
Estabrook & Co., N, Y 105.29 |

V4T
John 0. Watlins, N,
Harris, Forbes & O
Curtls & Sanges,
{il_‘\‘, Higrinson &

A6 Passale Nat, Banl,
Cort, checlcon an

WAUCOMA, ‘Fa{utto County, Iowa.—BOND ELECTION ILLEGAL
—NEW ELECTION PROPOSED.—Reports state that the sleciion held
Mar, 2, which resulted In favor of the question of lssuing the $12,000 elos-
tric-light-plant-installation bonds (V, 08, Ip. 858) was not legal and n new
election will shortly be held to re-submit the preposition.

ds received worg @
I'r. C Cln $26.567
Ney, 26,84

= —

NEW LOANS.

$4:5,000

City of Glens Falls, N. Y,
BRIDGE BONDS

Tho Commen Cetincil of the City of Glens Palls
will, at 8:00 p. 11, on the A3TH DAY OF APRIL,
1814, sell to the highess Didder bonds of the ity
of Glens Falls b0 the smount of Forty-five Thoti-
sand Dollars (§45,000), for the rurlpuao of wegt-
Img & free publie bridge ncross the Hudson Rivee
etwoeen Glen Btrest, u public hIgll\-\’lK in the City
of Glens Falla, Warron Comity, and Main Streat,
& public highway In the Village of South Glens
Falls, Town of Morsau, Saratoga County.

Sealed proposals for the purchase of such bonds
will be received at the offies of the City Olerle
up to 8:00 e'elock p. m ., April 20th, 1914,

The city ressryes the cight o refect any or all

ds.

A certified ehsck payable to the order of the
ity Chamberlain of Said elty for the sum of
$600.00, drawn upon & national bank, State bank
er trust company, must accompany cach bid,
which check will bs returned to the bldder in casa
his proposal s rejected, and which will become the
property of the city in caso of the failure of the
’:;rlx?cwl’ul bidder to comply with the terms of his

.

The bonds will be nombeced one to forty-Five,
both Inclusive, sach bond for the principal sunt
af $1,000.00, with interest payable seanl-annually
at tho rate of 4 _'-i DO CEnL per aimm,

Sald bonds will be ready for delivery on or bo-
foro May 1sb, 1014. Ten of safd bonds will bee
come due May [s%, 1934, and ten of sald bonds
will become due on the 1st tlu{v of May In each of
the years 1035 and 1936.  Fifteen of sald bonds
will becomue due May 1st, 1047,

The bonds cannot be sold for less than par and
gecrued Interest.

The Ir_vallt‘y of this (sspe of bonds will be ap-

roved b{ Messrs, Dillon, Thomson & Clay of
New York Clty, whose opinion a8 to legality will
be Turnished to (e purch

Dated Aprll 16¢h, 1014,

LOREN F. GOODSON, ity Clock.
Financial Statement.
Assessed valuation, veal estage. - - 86,960,050 00
Assessod  valuation, kpeclal fran-

chises iy 306,525 00
Assessid valuatic

arty 184,000.00

$0,851 47500
268,660,00
Populatien, 1910 Consus—15,243.

$30,000

ATHENS, TENNESSEE,
5% 30-YEAR BONDS

Untll MAY 117TH, 1014, at 1 o'elock P. M.,
the Maydr and Recdrder of tho Clty of Athans,
Tenn., will recelve bids for gl purchase of an
Issue of $30.000 ofelty bonds, to run 30 years and
bear § per cont Interest—itn take up Hoating In
debtedness and for imfrruvemmu. purposes.  Each
bid to be accompanied by Now Yarle exchange for
$500 as guaranty of good falth .

"MUNICIPAL AND RAILROAD
BONDS

LIST ON APPLICATION,
SEASONGOOD & MAYER

Ingalls Building
CINCINNATI

hitized for FRASER

NEW LOANS.

$7,000,000
BALTIMORE CITY, MD.,
Registered 47 Stock

DALTIMORE, April 22ad, 1914.

Proposals will be recelved at ths MAYOR'S OFFICE, Oity Hall, Baltimere, Md., until 12
o'clock noon MONDAY, MAY 4, 1914, for

3600,000 CONDUIT LOAN, redeemable August 1sv, 1962,
$1,600,000 WATER LOAN, redocmable December 1st, 1958, Interest June and Dacember,

31,000,000 PAVING LOAN, redoemablo August 1st, 1951. Interest FPebruary and August.

$600,000 ANNEX IMPROVEMENT LOAN, redeemable August {st, 1951, Iatecest Febru-
ary and August.

33,000,000 NEW SEWERAGE IMPROVEMENT LOAN, rodeemable August 1st, 1961, In-

terest February and August,

All theso loans bear Intorest at the rate of 4 per contum per anniim, payable semi-anmually. In-
terest will be computed from the interest payment period noxt preceding the date fixed for delivery of
the stocl,

Clreulars havo been preparcd showing the authority for the lssus of these Loans, together with
tho purposes Lo which the proceeds of the sale will be applied, which clrculurs can be obtained from the
Clty Reglster apon applleation,

Interest February and August.

CONDITIONS OF SALE.

Ii No proposals containi ng conditions inconsistent with those herein set focth will ba sutertalned,

2. All proposals must name a price for each $100. WITH ACORUED INTERHUST to date of set-
Mement. The date of delivery shall by May 15, 19014, unless deferred under the provision of Parn-
graph 4.

d. Biyery bid must be accompanled by o cortified chieek on a Clearing-House hank, deawn to the
order of tho Mayor and Clity Counell of Daltlmore, or a cortificate of deposit of » Clearing-House
banle 50 ondlorsed, or eash, for two por cont of the wmount of stock for which bid is made, But no de=
Bosit by any one party need be for more than two per cent of the entivs amount offered for sals.

4. A successiul bidder may, at any time prior to May 15, 1014, defer the thme for delivery of not
more than seventy-five pee cent (75%) of the amount of stock allotted to im untll June 15, 1914, by
placing (o the hands of the City Reglster an additional deposit, similas to the flest, of ooe per cent
of this amount deferred; nt any thme prior to June 15, 1914, he may still further defee the thne of deliv-
OEy of nob more than fif6y pore cent Of the amblint of stoclk originally allotted to him, untll July 15, 1014,
hy placing In the hands of the Olty Reglster o further addtional deposit of one per cent of tho amotns
thus furtlier defereed; ab any time Drlor to Jaly 15, 1914, he may still further defee the time of delivery
o not mord than 259% of the stock ariglnally allotted to him, until Augnst 15, 1914, by placing in the
hands of the Olty Reglstor a further additlons deposit of one per cent of the amount thus finally de-
ferrod; bug IF he shiall hiave falled to pay {n full for the smount of stock allotted to lim within the time
fixed for Its dellvery, the deposit or deposits made therefor shall be forfeited to and ratalned by the
Clty ag Hguldated damages for sueh nsglocs oF refusal, and shall thereafier be pald fnto the sinking fund
uf tha Qluy for the redemption of tha funded debe.

5. Upon the payment to tho Clty Reglster on the day of dellvery by the persons whose bids are
actepted, of the amount due for the stock awarded to thom, respectively, as pamed above, certificates
thireof will be issued to them 1o suns of £100 or multiples thoreof, ad they may desiro.,

6. Cheelis, cortificates of depostt ar cash sccompanying bids not acceptod, will be' returned to
th bldders iImmedintoly after the allotment ls made.  Daposits of successfil bidders will be applied ns
partial payicnts for tho stocls allotbed (0 them.  8hould there b more than one proposal at the same
price; ' pro rata allotment may be made,

7. Bids will be recolvod for tie whole or any part of the amount offered, and bids will also be re-
celved for all of any part or none.  Unless bids specify “all or none,'" of the amount bid for, o portion
Of the amount may e allotted,

#. The proposals must be enclosed in a sealed envelono, addressed to the "' Commissioners of Fi-
nance of Baltlmore Qlty,"" and endorsed outside "Proposal for Four Per Cont Reglaterod Stock of the
Qity of Raltimore,’" and sent to the Mayor’s offles,

9. Each bld must bear the addreess of the bidder and notification of acceptance of any bid will hs
consldered accomplishied when malled In the Baltimore Post Offico vo such address. Dlds must bo re-
caived at the Mayor's offlce not Inter than 12 o'clock noon, May 4, 1014, and the Commissionoers of
Finanpge roserve Lo thomselves the alysoluge right In their diserotion to reject any or all proposals,

RICHARD QWINN, Qity Itegister,
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WAYNE COUNTY
Proposals will be
sloners, Wade
é:l:;s:ma.l honeds:

22 200 rond bonds. Depom. (1) F300,
part cach sis months theeenlter.

35,000 road honds,  Denom, $500.
Octi 1 from Aprll 1 1

DateJune 1 1914: Inby Ay &
fiel chieck for 59 of hands bid
required.  Purchioser (00 DRy

Fahr, Olerk, for the following

(815)

ac

WELLSTON SCHOOL DISTRICT (P. O. 181.[. L(:ulsl).
5, 16 13 statad, phen adicare
voto the gquestion of sulng $10,000 11lu;l_.—x{*lufu!-i'nh?,?. bonds. }VFnN,D.O‘ COUNT

Columbians County, Ohlo,—AOND

BLEQTION —An cloetlon will be helid May

WELLSVILLE,
Apr. 20 the throe s
$5,038 61 (V. 48
I.i.n:rp w1
Sevuriby Ings
Sessongood & May

WEBTMINSTERINDERPEN
minster), Collin County, Tex.
$6.500 54 40-year school bonds was
on- April 17.

WEST NEW YOREK (P. O. Btation
M. T —DESCRIPTION OF BONDS.
play-ground honds awarded Lo tha 8l
at par (V. U8, a\. 1264) are in the denom
May L 1914, nb-Mafe Ny Dupe$).150 ¥

WHIGHAM,
the Farmers' St
bonds at 102.56.

WICHITA COUNTY (P. O. Wichita Falls)

Farson, 8 & o, of Ohi o have recontly pure

5% 40-y hosplial-construction  bonds voted ]
. 08, p.- 8580

WILMINGTON, Cl
vote of 901 ta 157, the
rled, 1t 14 statwsd
offercd without st

WOODBURY,
BONDS.—The 8
thoe Merchanta® L
ne prices ranging from 100,90 to 101.55 (V
of 51,000 and dated Apc. | 1904, Int. A,
1920 to 1934 el

B 0l

< 7). wero awnede

S4 (10:2.051) aod o,

e & Trust (o., Toledo_ .
Cinglnnatls v o< -

eetion held Apr. 18,
wis 01y Do, 6 (V. 97, pe 17670

(iloucoatar County,

- 08
& O,

WOOD COUNTY (P. 0. Bowling Green), Ohlo.
11 by O, 1, Stinebouzh,
5.0,
F. Huffman (c
forris Hees (dated M

{dated May

5 ﬁl]tn M.
e 36,000 of each lssue, each six monihs from Mar. 1 19461

—Propesals. will be roceived uotll 1 p. m. May
County Auditor, for $50.000 B, H. king and
10143, 350,000 Bteatton-11endricks anil. ¢
1014), 850,000 L. It. Hunback and
£50,000 Phtlo, Libbe, Gorral and Blandin
Impb. 5% t!nusn. o Denom. $1,000.
Treasurer, 1

(P, O. Wuooater), Ohio.-
revoived until 12 m May 21 by the Hoars

Due 82,000 on April L and 21,500 on
to Oet. 1 1924 fneinsive,

1 ffice of County Treasures.

v to Ohas. Fahr, County Auditor,

reot-impl. nnd gawur 45 Tonils,
1 to the Daollag Hav. Banlc,
ogher

DENT BCHOOL DIST |
AONDS REGISTERED.—An issue ol
roglstered by the Stale Compteoller

3, Weashawken), Hudson County
W pro advised phot ol B, 75

nd Commissi
o of 31,1
ety on Aay 1.

Griily County, Ga.—HO0ND SAL
ate Banke of W idiham recently purchiased pn issue of 38,000

nton County, Ohlo,—BONDS
1 question of ssuing $12,000 st
i A simila

N. J.—DESORIPTION

890,000 4 U5 % water bonds nwareded o Ape. T, &2

nlan Prist Co. of Phila. and .s]rl‘lifm to the Ciby
n 18

‘Dug $2,000 yearly From

THE CHRONICLE

to 8opt. 11919 Incl,
o uirad:

WOONSOCEET, B. I
unttl 10 @, m, Ape
SA00.000 434 9 3

TEMPORAR
recently t
3.320; discount.

WORCEST
ol S 100,000 dat
pation of taxes
0. of Boston at

BOND: OFFERING . —
1 of Conumiis-
A% romd-improvement

3500, D anid

{arbl-

Mo.—poOND
to submit to o
ERIN
SALE. 3

i, 00y

biils weare: r

b for within 5 day
YAKIMA COUR

SALE n_ Apre.

broankely 1}

int: for

L
YAKIMA COUNTY
OFEERING —1'ropodn
Wood, Co. Treeas., for
ment Bonds,  Authority

L
i) and Disir IE;ILI'.' of
-Repurts state tint
nnnally ab offis
ding 5123
Tox.—BOND SALE.
1 an issue.of
chi 21, 1t

Sinking
yvated Mar. 18 (V. 93, p.
YOUNGATOWN,
Proposals will ba ri
o LOUDON

of %

is atated.
VOTED.—Dy o b
mving honds car-
fssue of bonds was to 1910 Inel:
12,655 Parmuelee Ave.
or ¢ o 118 Inel.
20,000 to Aty

ke, K-
, are in the denom.

Ll Lo
1,160 Eyalt St
1914 ine

1 inel.

—BOND OFFERING. slte
Ly

6,000 st
fro

Rinker (dated May20 }
19
Mapy 256 1914

2] May 21
lay 1914}, and
3 1914} atone-rond
ot ofTice of Connty |

e (el
to 1017

Date
Cor

&

.21
e
seount and an additigoal o

-Proposats wil

ud.,: for $10:300 4
o Date April 119
: wely o April 1.0
)0, payable to Co. Tres

i date of

first of some month, at option of hidder.

Ashessm] val. 3
ewitt County, Tex.

Prnd Triustees hnve purchised

Mahoning County, Ohio.

¢ ragistered ot
8o, paying

{.i.'\\-‘ln-.: Donds.

r bonds.

1.850 Ohampion 8t sewer bonds,
« 1

® portion) bonds,

3 Int: M, & N. at offles of Sinking Fuod
shoek for 205 of each b
. Bonds to b deti

ate bids must be mads for sach bloeic of bonis.

[VoL, xcvi.

Coct, check on a Bowling Green bank for 51,000 re-

—AOND OF FERING.—Proposnls w
3 L renorts state, by Arthue.J. Follett
Fyear funding bonils.

Dats Moy | 1004,

V' LOAN —A loan of $200,000 maturing Oct. 28 1014 was
ylated, 16 s slated, with tho Flirst Nat.

Hank of Doston ab

—TEMPORARY LOAN.—On Apr.
1908, matiebng Ok 16 1014, and
120 wad nugotinted with K

18 the loan
1 i antlel-
L innleiatt &
count of 81 25.
dusky), Ohio.—BOND
m. April 20 by Jay Mar-
L-imple bopds: Do
uf Clo. Trias.
ke (ore cash
vered and pal
vional,
rRIOT NO. 61, Wash —IPND
Folopt.) eodp, bldes 1 aquip.
sinto nf Washington at pac and

Y (. O

srilo: 1I L0 bl

. Y. parfor 68, -
and Int. for 05, less 100 atkornéy's [oes,
HOOL DISTRICT NO. b4, Wash.—BOND
ha received watil 10 2. . Muy 2 by Jas. F.

“.20-year (opt:) bullding and equip-
i} .\|n|‘l.r

s8C
e111
AN eovgK }
alection b 4, Diata day of salo, or tho
Int, {rate nout by egescd 069%)
DBonded debt £35.000.  Wartants
1,645
NOND SALE.
L} 2.0

af Ol

~toports atato that
1 incineratar bonds
101 - -

_HOND OFRFERING . —
[ p. . May 18 by the Oty Auditor for the

1 feom 1015

unt

bonds,  Dne$1,508 yoacly ot Q¢

Dua 531 yearly on Oct. 1 from
Dy 8383 yearly on Oet. 1 from

1 fram 1915 to

wor  boneds.

Ditn $232 yoarly: on Ouot.

Due £370 yearly on Oct. 1 from 1915

o bonds.  Duo 82,000 yesrly on Oct. 1fron 1016
750 Ot L 1021,
Ditg 82,000 yearly on Oct. 1
inel. 4
Trustees.
wote of honds bid upon payable to City Aud.
ol and pail foe not loter than May 26,

NEW LOANS.

BOROUGH OF POMPTON LAKES, M. J.

$66,000
WATER-WORKS BONDS

£20,000
ELECTRIC-LIGHT BONDS

Sealed proposals will ba receivid by The Mayor
and Councll of the Borough of Pompton Lakos,
N, e nntll 8 PLM,, on APRIL 30, 1914, for

55,000 Water-Works Bands and $20,000 Electrie

Aghit Bonds of s Borongl, Aol these bonds
wITl ba ol the denomingtion of $1 L00 each, dated
May 1st, 1014, will be paynble May Ist, 1934,
and will be coupon bonds, registernble as to prio-
eipal slone or w5 to both principal and intercst
at the ”P""“ of the holdar., Proposali will be
recelvidd foe bonds bearing interest ab githor 434 7
or 5% per annum, Interest to be payable sem
anoually on the firat day of May and of November
in h year,  All proposals must provide for the

aymont of ;u:m‘u-’({ In! it feom the diate of said
anda to the date of delivery thereof, and must be
aceonipatieil by a eertified checlk upon an ins
eorporated bank of teust company for 29 of the
par value of bonds bid for, paga hio to the order
of the Collector of the Horough of Pompton

Lakes, The bonds will not ba sold for less than
par and acerued interest.

The Council reseeyes the right to reject any or
all bhids.

Proposals should be enclosed in o sealed o~
velopo addressed to J. Frank Coenelins, Barough
Clerk, Pompton Lales, N. J., and should be
marked upon tho outside " Proposals far Water
and Light Bonds.'”

The honds will be prepaved and certifled as to
genuinesness by tho Columbia- Knickerbocker
Trust Compsoy, and their valldity will be ap-

rovid by Messrs. Hawlking, Delafleld & Long-
ollow, aftorneys of Now York Clty, a duplieate
orlginal of whose oplulon will be furnished to the
purchasoer.

l):\l-ed.;\j?ril 16, 181

FRANIC

o0
-

i
CORNELIUS,

Borough  Clerk.

NEW LOANS y

30,000.00 |
CITY OF PLAINFIELD, N J.|
414

Notler is hereby given that on the 4TH DAY
OF MAY, 1914, ub 8 o'clock 7. AL, nb the Council
Chamber, No. 140 North Avenue, In the City of
Plainficld, N, J., the Copunon Counell of sald
Clty will recelve sealed bids For pirehass of
the following-deseribed Londs of sald clty &

30,000 Joint Sewer System Bonds, dated
April 1, 1014, and maturing 35,000 anoually on
the 1st day of Aprll, in each of the years 1917 Lo
1922, hoth inclusive. The bonds will be coupon
bands with the privilege to the holder of reglster-
Ing the same, either as to principal alone or ns
to ‘both principal and interest, and will bear
interest av the rato of 444 % per annum, payable
somi-annually,  Both prineipal and Interest will
ho payshle in gold eoln of the United States of
Ameriea of the present standard of weight and
Cinonees.

All proposals should be enclosed In & sealod
envelope addressed to J. T, MacMurray, Cley
Clerle, Plainfield, M. J., and should ba marked
upon the outslde “Proposals for Joint Sewurage
System  Bonds.™”

A certitiod check for 29 of the par value of the
bonds bid for, payable to the Treasuree of tho
Cley of Plainfield, N, J,, must aecompany each
Bid.  No bid for loss than par and accruod nterest
will be accopted.

Tha cight {3 reserved to rofect any or all bids.

T anddi will ber prepared and certifled as to
;}:‘nuinum. a3 by the Columbin-Knlekerbocker

rust Company of New York Clty, and will be
delivered ta the purchaser on or before May 8,
1014, at 11 o'cloclk A. M,, unless a subsequent
dnte shall e mutually agreed upon beétweon the
purchaser and the City Treasurce,

Thi validity of the bonds will bo approved by
Messrs, Hawkins, Delafleld & [.nn;:l‘ohn'.f. attor-
neys, of Now York City, a duplieate original of
whose oninion will be furnished to the purchaser,

Dated April 7, 1914

o7
/0

Joint Sewerage System chd:s..1

J, 7. MAC MURRAY,
Cley OClerl:

Mellon National Bank

PITTSBURGH, PA,

3% on RESERVE ACCOUNTS
is paid by this bank

Correspondence (s invited
Resources over - $65,000,000

8-26

NEW LOANS.
$75,000.00
WILMINGTON, DELAWARE,
SINKING FUND 4140, LOAN

gealtd blds will be recelved until 12 o'clock
poon, MONDAY, APRIL 27, 1914, ab the office
of the Qity 'Treasurer, Wilnilngton, Delaware, for
Seventy-Fiva Thousand Do lars (875,000) of
Wilmington, Delaware, Sinking Fund Four and
Un[:-llul’r Por Calt

L
Jonds;
Said bonids will date 1014,

o
Y

from May 1, A. D
and will be lssued In denominitions of §60 or
multiples thereol, and hesr interest at thorate
of Four and One-1ialf per centum per annwm,
pavable semi-annually on October 1 wnd April
of each vear, and will muture n‘;‘:’i_zl!uu's:

238,850 on Aprll 1, A, D, 103

£36,150 on Dctober 1, A. 1), 1937.

Said issue b belng made under authorlty of ao
Act of the Genernl Assembly of the State of Dels-
wars, approved April 18, AL D. 1011, and under
authority of an_ ordlpance of the Council of
Wilmington, passed Aprll 9, A. D. 1914, and
approved April 9, A, D, 1014, and s to provida
{umlbi for the purchase nnd i proyemunt of park
ands.

All proposals must bo accompanied by 8 certl-
fied l‘IIIm'kI. payable to the order af 'l T B TAYOR
AND QOU L O WILMING rON', for two

n e nmount of the honts for which
vlo, tho same to bo forfelted i the bidder
ceept and pny rnrl tlliul hnn‘il.tl:' r;;:r:r‘t;l;::;ed

i o or blddersw 3 T
=) DL O Ardod . with accrued

3, 1014, st or before

The suce
:.n sw-uln{ for l_-:}o tn;n- :
Lo i May o AN
lrt! f:r'é;t}r!:lmlmn, Muonday, M.ur 11, A: D.1014.
The right to rojoct Any o 4 1 bids is reserved.
7 N S .\I[iﬂh".-_\ifllllih\N.
RT D, KED 0
II(‘)IIFRQ! nlein ',”V 1 fé‘-mmnlnslanl\rn.
sLLER E. 8T0 v
P_:"rllﬁ{.lill(ii". E,\ztlilh\:‘:‘l"l,.‘\NT},
MES KANE,
JarCi e Finance Committes.

~ $100,000
Flathead County, Montana,

REDEMPTION BONDS

‘Notles Is hereby given that sealed bids will be
recolyed by the County Cominlssioners of Flat-
head County, State of Montans, at the office
of the County Clerk and Recorder at Kallapell,
Montann, on MAY 4TH, 1914, AT 10.00 A. M..
for the sale of $100,000 (0 bouds for tho nurpl_ﬂ]llﬁ
of redeeming an issue of $100,000 00 honds. ch.
denomination of sald bonds l.tI) b?d 'é;ﬂgg:imm“w-'
ears and rede
nterest at not to pxcecd flve

r cent (5%) per annum, Intercst
he office of the County Treasurar of &3
on the first day of Jandary and Jlllty L A
Bids will be opened af the office “d('"“Rt J
missioners of said County on MOncas, & iay d'il'-h-
1014, at 10:00 o'clock 8. m. A certified check
for five per cent of bid to accompany eachibld.
:‘,1]:% Igmlru Feacrvea the right to reject anyjaod

8

By order of the Board of County Comimisslon-
ers of Fiathead County, Montana,

By FRED 8§, PERRY,

Jounty Oleck

payabla in twenty
years, and_to bear




APR, 25 1914

THE CHRONICLE

1343

Canada, 113 Provinces and Municipalities.

BEETON, Ont.—DEBENTURE ELECTION —Roports state that an
election will be hold May 4 to vota on thi pm]m.-iit.gum to lzsue $2,000
water-worke-systom-extension  bonds.

BROCKVILLE, Ont.—DESBENTURES PROPOSED.—It ls reported,
that this place [s contemplating the lssuance of $13,000 school dobonturot.

CALGARY, Alta,—DEBENTURE ELECTION.—An olectlon will bo
held May 7, 1t s stated, to vote on the propositions to ssue $100,000 Ogden
gewor, $17,000 publicity and receptions, $30,000 fire-departnient, $300,00
alectric-Ught-oxtension, $50,000 parks, 360,000 water=works-extension and
$60,000 Hillhurst Parkc purchinse debentures.

CAMROSE, Alta.—DEBKNTURES VOTED.—The proposition to lssuo
38,000 local-lmprovemont debentures carried, reports state, at an election
held April 7

EDMONTON, Alta,—LOAN.—OF an lssug of £308,800 5% honds re-
cently offered in London at 98, 309 was returned to the underwrlters, 709
belng subseribed for.

RESULT OF DEBENTURE EL!;‘(,‘?;H;N,'; tl;hllt ll(ﬁ“mlﬂ_‘i{lif'igillﬁnﬂli’;
bentures aggregating  $2,207,232 carried a 1e election hel v
Is stated, while the propositions to lssue $2,090,060 and $50,613 debentures
was (efented.

FERQUS,
until 12 m, Moy

—DEBENTURE OFFERING.—Bida will be received
On?‘ by Jrilfn ']‘tmm;m:. Chairman of Finance Committes,
for $16,000 544 % coup. 30-ann.-installment ill!hl!lltlll‘(‘:d{

FORD, Ont.—DEBENTURE ELECTION.—Local nowspaper dis-
patches state that an clection will ba held May 2 to submit to the votirs
the question of Issuing $35,000 &4 % villago-hall-construction dnbf.-umrmr.

FORT FRANCIS, Ont.—DEBENTURE SALE.—The two lssucs o
ﬂ% debontures offered on Mar. 28 (V. 08, p. 711) hava beon awarded to
Ciby

: & Co. of T follows:
“g}lﬂﬂ] ‘[‘]6‘ é’(].}}[ﬁ:;:ﬁﬁ:{ﬁ;’;l:ful;ih?ﬂdlool dubentures at 90.64 and Intorest.
2,315 84

G-year local-mprovement debentures st 00,14 and Interest,

LONGU ne.—DEBENTURES PROPOSED.—Newspapor dis-
patches m&‘fﬁf;i rﬁu munleipallty Is contemplating the Issuance of $90,000
paving sldewalk and publie-lmpt, debentures.

LUMSDEN, Sask.—DEBENTURE OFFERING.—Proposals will bo re-
couved untit 1 p. o Ape. 30 by B. Morton, Sec.-Treas., for $5,000 local-
lmpt. and §1,000 skating-rink 6% 20-yoar debentures.

MONTREAL, Que.—LOAN.—Subscription lists for the £1,500,000
434 9% mglumrud'w»ck. redeamable ln 1953, offerad by the Bank of Montreal
ln%Lumluu at par, closed April 17, and It was annoudced that 473 9% had
been left with the underwriters.

The proceeds of tols issue will be used partly for the redemption of Treas-
ury bills and partly for the construction and extenslon of public works,
inclnding munlcipal electrie plant and agqueduct,

MOOSE J v, Bask,—DEBENTURE ELECTION PROPOSED.—An
election will be held fn tho near future, 1t Is stated, to vote on the question
of l_-caulm{ ;-131.!)00 local-lmprovement dobentures.

DEBENTURES AUTHORIZED.—Reports atate that the provinclal
Local Government Board has authorlzed the issunnce of $820,000 dobens,

MORBSE, Sask. —DEBENTURE ELECTION.—Reports state htat tho
rate payerawlill soon vote on the issnance of $500 debentures for land pur-
chase, $2,000 for electric-light-fixturces and apparatus, §1,000 for cometery
and grounds and $1,000 for sidewalks.

NOVA SCOTIA.—LOAN.—It was announced April 22 that -suh';rri[)-
tions wiere reciived for only 189 of tho £750,000 434 % loan offeced in
London st 99,

PINCHER CREEEK, Alta.—DEBENTURE SALE.—Teports state that
Q. H. Burgess & Co. of Toronto have purchnsed $15,000 debentares.

POINT GREY, B. C.—DEBENTURE SALE.—Reports state that this
elty has sold 23,500,000 59 debentures at 95 to the Hank of Mootreal,
which will handle the debentures through lts London offics.

REDCLIFFE, Alta,—DEBENTURES PROPOSED.—This place is con-
templating the issuance of $124,000 débentures, it Is stated.

RED DEER, Alta.—DEBENTIURE OFFERING.—Proposals will be re-
cofvied unil 12 m. May 4 by A. T. Stephenson, City Conunlssioner, for
$0.500 20-yoar, $1,300 20-year, $6,500 20-vear, $1,400 30-year and $1,300
10-year (1% debentures, Dua in ann. installments of principal and (nt.

BREVELSTOKE, B. C.—DEBENTURES VOTED—Ths question of
Issiing the 240,000 power-plant-extension debentures (V. 98, p. 1206)
carried, reporta state, at an election récontly held.

aT, JOHN COUNTY (P. 0. 8t. John), N, B..—DEBENTURE SALE.—
Roports state that $35,000 449 debontures have boeen awarded to the
Eastern Heeurlttes Clorporation, Ltd., of St. John.

SABKATOON, Bask.—DEBENTURE ELECTION PROPOSED.—The
auestions of issuing debentures aggregating $459,305 will be gubmitted
to the voters (n May, reports stato,

SAULT AU RECOLLET, Que.—DEBENTURE SALE.—T4 ls stated
that $300,000 655 40-year debentures have been sold to N. B. Stark & Co.
of Montreal.

SCARBORO, Ont.—DEBENTURES AUTHORIZE.
by-law was passil by the Councll providing for the issuance of $4,000
school-bullding-completion debentures.

SUNNID:QLZ TOWNSHIP, Ont.—DEBENTURE SALE.—According
to reports, Gibson & Clo. of Toronto have bought $3,350 5% 10-yoar debs.
\Ixﬁrﬁva?ggq_ﬂfgﬁs. 03}9. m:m:;\'?'clr_m; SALE.—Hanson Broa&or
by i v 20 as the purchase o
serfally from 1018 to 1942,  © A Al D 22, (ATEns e, S

TILLBURY NORTH, Ont.—DEBENTURE SALE,—According to re
ports, $§12,401 73 5% lO-inst-u!]mnnt debentures bave been sold to :\i;mnoll-
& Young of Toronto.

TRENTON, Ont.—DEBENTURE SALE.—Gibson & Co. of Toronto
have, it Is stated, purchased $35,000 5% debenturcs at 97?

WATROUS, Bask.—DEBENTURE SALE.—According to reports W. L.
MeKinnon & Co. of Toronto have purchased sss.nun"mwr'.'w,k,, and
§15,000 sewcrage 6% 30-year debentures.  Similar issues of debentures
warg;gn;;x}purmj sold fn July to Terry, Briggs & Slayton of Toledo (V. 97,
p. & i

WEST EILDONON, Man,—DEBENTURE SALE.—According to ro-
E)arbs, the sale of $250,001 5149 debentures at 94 has been consummated
hrough McKee, Carlyle &Garland, tha flscal agents of the munleipalicy.

WEYBURN, SBask.—DEBENTURES AUTHORIZED.—Roeports state
that the Provincial Local Government Board has authorized the issuance of
$27,000 electric-light-oxt., $15,000 sewage-flltratlon-plant, $8,500 fire-hall
and equipment and $105,000 water-works-system-ext. debentires.

WOODBRIDGE, Ont.—DEBENTURES VOTED.—The question of
mumi; s{a&nﬁm hydro-slécteic power debentures carried, roports state, at a
recont election.

[.—On April 13 a

NEW L

$400

NEW LOANS.

$35,000
BOROUGH OF CHATHAM

6% BONDS

Bealed proposals will be recelved b
of the Borough of Chatham, New Jersey, at the
Munieipal Bullding, in sald Borou until
8 p. m., FRIDAY, MAY BTH, 1914, for all or
any part of Thirty five Thousand Dollars of
Bonds; the sald bonds to be eoupon bhonds, to bo
Issued upon the credit of the Borough of Chatham,
New Jersoy. under suthority of Chapter §2, Laws
of New Junce{. 1000,  Hald bonds will be [n th
name of the Borough of Chatbiam: will be dated
?nd Izsued as of May Bth, 1014, will bear [nterest
rom date ab the rate of flve per centum per
annum, payable somi-annually, and will be in
denominations . of One Thousand Dollses each,
numbered consceutively from 1 to 35, Inclusive;
the principal belog payable at the expiration of
twenty years from thelr date, the procecds of
which to be approprisied to the payment of the
sum to be expended for extensions and additions
to ba made to the water and light systems of the
Bnrl)mfh. Sald bonds will bp dellversd as soon
after the award as practicable, but not later than
Jung Sth, 1914,  All iu'u josals must bo accom=
panied by u cortified checlk, payable to the order
of the Borough of Chatham for five per eentiun
of amount ol bonds bid for, the samé to be for-
folted if the bldder falls to accept and pay for the
bonids awarded, the bonds to be settled For on
delivery, The right to reject any and all bldsis
rosorved.

Water-Works Con

the Council

Lo this highest and best D!

honds, of the denominatic

ar 19
Interest at 6§ poer
and payable at the
Bank ¢
eity and the water-works-
security for tholr payme

Tharight to roject any
The legallty of said |

©
An

tho flrm of
linols,

for £4,000, will
Oity Clerk, JllleO

000
City of Vicksburg, Mississippi
6% Serial—20-Yeara

SALE

On MONDAY, MAY 4TH, 1914, at 5 o'clock
P, M., In the Council Chamber of the C1
In the City of Vieksburg, Misslssip,
and Aldermen of the Cit.iy

burg Water Works, Steel
sorial bonds, known as Water-Works Construetion

May lst, 1014, 5 of sald bonds maturing annially
f yoors and tho balance—

rent, payable send-annually
: nerican Kxchinnge Nationn
New York Clty, both the revenues of the

nk.

umhal! hids s reserved .
hon
proved and certiffed to by Charles B, Wood of
Vood & Oakley, attornoys, Chicago,

Sealed bids, with cortified checl o
be recelved by A. B
time of salo.

: LS,
Mayor of the Clty of Vieksburg,

NEW LOANS.

e e o it e o o i

$218,000
City of Perth Amboy, N. J.

School and Harbor Improvement
Bonds.

Sealed offerings will be received by the under-
slgned at his office in the Clty Hall, Parth Amboy,
N. J., until four o'clock p. m., APRIL 30, 1914,
for $115,000 444 % School Bonds, dated May 1
1014, maturing 2?300(! each [n 10, 20, 30, 40 and

years, urd $10:2.000 (or such smaller amount,
not less t $73.000, as it may he decided to
Issue) 414 % 50-vear Harbor lmprovement Bonds,
dated June 1, (014,

Iim:url‘-;]w 11l be issted with coupons, but may ba

sterod ,

Ihe u]ﬁnlun of Messrs, Caldwell, Masslich &
Reed will be furnistied bf the City, and the bonds
will be engraved and certified In amounts of $1,000,

Certified check for Two Per Cent of par value
of bonds bid for must accompany ench bid, which
must be made on blank form which will be fur-
nished by the undersigned.

CHARLES K. BEAMAN,
City Treasurer.

OANS.

struction Bonds.

L{ Hall
;I)l,t!w Mayor

of Vieksburg will sall
diler $400,000 of Vieks-
engrayed, 20-years,
yn of $1,000 each, dated

20 years, bearing

plant being plodged as

Issue has been np-

coompanying
M. Paxton,

Bolger, Mosser & Willaman

Address all bilds to Patrick J. Rellly, Clerk,

Chatham, New Jorsey.
By ordar of Borough Counefl,
PATRIOK J. RETLLY,

Borough Clork,
Dated April 20th, 1914,

CITY OF WESTMOUNT

~ BLODGET & CO.
BONDBS

B9 STATE STREET. BOSTON
30 FINE STRBET NB ¢ YORK

8TATE, CITY & RAILREOAD BONDS

MUNICIPAL BONDS

Legal for 8avings Banks,
Postal Savings and Trust Funds,
SEND FOR LIST,

29 South La Salle St.,

CHICAGO

TENDERS FOR BONDS

Tenders are Invited for the following Issies of
"i% bonds of the Cley of Westmount: dellvery
to be made June 1st, 10014,

Authorized by Date of Maturity. Amt. of tssue.

By-law No. 282 156 May, 10 250,000
By-law No. 252 18t May, 1t 110,000
By-law No. 283 Ist May, 1 50,000
By-law No. 285

28
1st May, 1928 176,000
$385,000
Tenders must be enclosed fo sealel anvelopos
piainly macked " Tendees Tor Tonds'™, and flled
with the underslgned nob later than MONDAY,
THE 4TH DAY O MAY, 1914,
The Counecll does nat blod Itsell to aceept the
bighest or any other toneder,

Full particulars ns to thoso lssues may ba liad
upon applleation,

ARTHUR F, BELL,
Soeretary-"Trensurer.
Westmount, Canada,

Aots as lixeoutor
Capaaoitics on

UNION TRUST COMPANY OF NEW YORK

Fifth Avenue Branch,
428 Flfth Avenue, corner 36th St.

Capital $3,000,000

CHARTERED 158684

MAIN OFFICE, 80 BROADWAY
Plazn Branch,
Ta& Fifth Avenue, corner 80th St.

Modern Safe Denosit Vaults at both Branches,

Surplus (earned) $5,300,000

ALLOWS INTEREST ON DEPOSITS

,. Chuardian, Trustee, Administrator and in all P

iduel
behalf of Individuals, Institutions 25

or Corporations.

tized for FRASER
!/lfraser.stlouisfed.org/
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Trust Companies

CHARTERED 1853,

United States Trust Company of New York

45-47 WALL STREET

Capital,
Surplus and Undivided Profits

$2,000,000 00
- §14,103,810 00

This Company acts aa Executor, Administrator, Guardlan, Trustee, Court
Deposltary and in other recognized trust eapacities.

it allows interest at current rates on deposits.

It holds, manages and invests money, seouritles and other property, real or
personal, for estates, corporations and individuals,

EDWARD W. SHELDON, President.

WILLIAM M. <INGSLEY, Vice:-President WILFRED J. WORCESTER, Socretary
WILLIAMSON FELL, Asat. Sccretary CHARLES A. EDWARDS, 2d Asat. Seuy,

TRUSTEES
JOHN A. STEW.‘\RT. Cbnirmnn of the Board
WILLIAM ROOKEFELLER WILLIAM STEWART TOD
B OGDEN MILLS
KGERTON L. WINTHROP
CORNELIUS N. BLISS JR,
HENRY W. de FOREST
ROBERT I. OAMMELL
WILLIAM VINCENT ABTOR
OHARLES FRED. HOFFMAN.

TNEY
W:\II’.U \-\- ‘iiil’-‘l DON

l‘!lU“ ('IH{T]H.“ JAMES
(ILLIAM M. KINGSLEY

ATLANTIC MUTUAL INSURANCE COMPANY.

vew York, January 224, 1014,
The Trustees; n conjormity with e Charter of mfrﬁmmﬁy. st the ,'numt’ing statement of 1i3 affairs on the
2 o, gcember

The Compeny's business has been confined to marine and tnland (ransportation thaurancs,

Premiums on sueh risks from the 1st January, 1013, to the d1st December, 1013 53 ﬂnu 334 83
Premlums an Policles pou marked off 156 January, 1913 oO N

B T T e

-.H.SB?.-’SEE 'H'

AFinancial

Mountain States
Telephone

BELL SYSTEM IN COLORADO,
NEW MEXICO, ARIZONA, UTAH.
WYOMING, IDAHO AND MONTANA

7% STOCK

No Bonds—No Preferred Shares

BOETTCHER, PORTER
& COMPANY
DENVER

Engitests

THE ). G. WHITE COMPANIES

ENGINEERS - MANAGERS
FINANCIERS

'3 Exchange Place, - NEW YORE

A

Chleago. Ban Fr i L
Manlla, Para, Buenos Alres, Santlage, Chili.

(tred M. Forstall Obariea D). Roblass

FORSTALL AND ROBISON
ENGINEERS

Invesils and Apprabmis of Ces amd
Electrie Propertles for Owners or Floaneial
Inatitut!

Promluma marked off from Jaouary lst, 1003, 0 Docember 3Int, 1018 e e cccncncmnsnncamaneaa$3,712,602 561
DL A il

penr. .. -8408,410 48
cemne SO BT84
- 130, 31"43

Interest on the investments ol the Company, recelyed during the
intercet on Deposite in Danks and Teost Companies, ste. .-
Reat recelved lesa Tuxes and Expenses.
Logsea pald during the year

Lesn Sal

Re-Insurances - -....

fericiiiiant 534,343 85
230,644 07
$105,043 85
650,942 08

Returna of Premlums.
Expensed, lneluding offle
menta; eto

A dividend of Interest of Six per eent on the outstanding certifcates of profits will be pald to the holaera
l.hereul' o thelr legal rwrtn-m.-tlnm on nnd after Tuesday Lhe tiled of Febrinry next

The outstanding certieated of the tsdue of 1908 will be redeemed and pald to tha holders therpof, or thely
legal representatives, on miid after Tuesday the third of February next, from which dato nll interest thereon
wﬁl tease The certi0cates to be produced ot the toe of payment and eanceled,

A diyldend of Forty per cent Ia declared oo fhe earned premiums of the Company for the year ending 31st
December, 1013, which are entitied to participate In dividend. for which, upon nnnlﬁ.m!uu certificates will be
lssued on and after Tuesday the fifil of May oexy,

By order of the Doard, G. STANTON FLOYD-JONES, Secretary.

TRU .‘\'!"-,h‘.\

B MUEL T, HUBBARD, ARLES M,
PHOMAS H., illflﬂ)‘\l{Ll LLAS B,
LEWIE CASH LEDYA '(JN A

WILLIAN I, LEPPRICTY,

ARLES

RGE H. MA

Al

H 3 D, LHVERICH,
HEO oY,
Ol 8 PALm.u.

JOHN N, HE&LH
I-iLNl".STI‘ BLISY,
WAL DHUV B, IiH,U\-'N.
Jl)ll‘i‘ CLAFL
IRGE O, GLA
kl.l;\u"l;!u ND H,

1CH
ltll IiAilIJ H 1Y PARISH,

PRATT
i'm\x'r. il
I A\-"l.
RE,
DODOE 7} J. BC mmn?m.m
X BLOANE,

1ENT
ILLE A, B ERA D
lli:.RBL.i{ T (el A
ANSON W, E o

Al
L E I’AVLN‘-J'I EDT,
&ll-.‘i H. POST,

A AL l't AVEN, Prestien
COR !\ _l IUS ELDERT, Vfl"-f’!ﬂ‘fﬁ'ﬂ‘lf
WALTER W'f)(ll) I‘Altﬂﬂ\‘l‘! 2d Viee-Prestaent,
C[!A LE3 E. PAY; 3d Vice-President,

LIABILITIES
Estimated Losses and Losses Unsettled
in process of Adjustment ... ..

ASSETS.
Unliml Htates and State of New York

New 'r’nrk Clty  aod \uw Yurk Trust
Companies and Bank Stogks .

$670,000 00
Premiums on Unterminated Tiska. -
Btoeks and Bonda of Rillcoads -
Other Becurities

A B3 T00 nu Certillcates of Profita and Interest
Bpeeinl Deposita In Banks and Trust

737 412 ( ol s P i
2&" Hald I.KJ Return Premiumn 103 L7850
lieeervo for Toxes
Companies - 1,000,000 00 | ite-Insuranae Premiur 221 435 08
Il-‘mte eor, Wall and Wilitam Strects Halms not Settled, [un-ludlng omnpcn.

and Exchange Place, containing offlcos 4,200,420 04 | _ sation, 70,700 43

Real F‘E:l“m m} l:[:t.‘\tptu Iﬁr'{ (he d!“{li?sc?i'-) 5,000 00 Heiees
provislons of Chapter AWH O 5,000 X 9
DEATII. NOTES oot oo 5 t_})g.:é%?l 45 7,240,320 p

1,808,024 0
$ uM,gs.'s Bg
425

ate
C ﬂrllﬂum!s of Profits Ordered Redeomed,
Withheld for Unpald Premiuma.. .

lla Recelvabls _
Caih In hands of

Certliicates ~* Profits Outstanding....-<
ropean Bankera te
lossea undrr potlelea payable Irl

¢
P:rel.{n munulm............-......

177.831 30
r‘ash n

630,405 44
505,000 01
10,000 00

ll:!.25‘3.l}24 15 ‘E—qﬁﬁ.ﬁ.

|
THUE IEAVINE & DEIATES O o e b o bl mmn b hommmmed S S WS e d s

Accrued lnl‘lr o6t 00 (e 3156 dny 0l Deeember, 1018, ATOUNEE 602 - o xnnx

Rents dus on the dlst day of December, 1013, amounted to -
Re-Insuranes dl;i.-dnr accrued, In companies nuthorized In New York, un tim 318
n

Amou to
ﬂnsxulnd n-lnmmn:a rmlum- on the 81at da
Note: The Insural has estimnted the value of the Trenl Estate corner Wall aad
Wilikim Mreets and Exehangs Plioe 10 excess 0! tha ook Value glven above, atee-ce.a.
And tpe Pmnert At Btaten Tsland o excess of tho Book Value, at ... ... . o
Tho Macket Value of Stocks, Bonds anel cther urities on tho :itst day of December, I'Jli! X
coeded the Compauy’s valuation by... e 1 248,075 10

-==-50,841,227 20
§61, G.E-g 24

14 Willlam St., NEW YORK CITV.

C. G. YOUNG

Fingineering and Construction

Plans, Methods, Examinations

Publio Utllitles and Industrials
REPORTS FOR FINANCING
Rankers Trust Bldg., New Yosk

Alex, O. Humphreye Alten 8, 2AllIe

HUMPHREYS & MILLER,lIne

BNGINEERS

Power—Light—Gas

125 BROADWAY . -+ =+ NEW vomn

munng tEughm.rs

M CHANCE & CO.
Illnl.r:g Englnsers and Gesloglats
COAL AND MINERAL PROPERTIAD

Examined, Managed, Appraised
Draxal Blda. PHILADELPHIA, PA.
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