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CLEARING-HOUSE RETURNS.
The following table, made up by telegraph, &c., indicates that the total

bank clearings of all the clearing houses of the United States for the week
ending to-day have been $3,361,337,786, against $3,379,394,563 last week
and $3,488,758,251 the corresponding week last year.

Clearin7s-Returns by Telegraph.
Week ending May 2. 1914. 1913.

Per
Cent.

New York 
Boston  
Philadelphia  
Baltimore 
Chicago  
St. Louis 
New Orleans 

Seven cities, live days 
Other cities, five days 

Total all cities, five days 
All cities, one day 

Total all cities for week 

$1,550,946,034
121,359,430
123,123,689
31,340,465

275,198,871
62,208,556
15,527,653

$1,672,603,319
133,570,372
150,025,4)01
31,784,135

272,551,644
67,823,790
13,286,213

-7.3
--9.1
--17.9
--1.4
+1.0
-8.3
+16.9

$2,179,704,703 $2,341,645,374
551,214,289 555,479,268

$2,740,918,992
620,418,794

$2,897,124,642
591,633,609

$3,331,337,786 $3,488,758,231

-6.9
+1.0

-5.4
+4.9

-2.5

The full details for the week covered by the above will be given next
Saturday. We cannot furnish then to-clay, clearings being made up by the
clearing houses at noon on Saturday, an:I hence in the above the last day
of the week has to be in all Cases estimated, as we go to press Friday night.
We present bolow detailed figures for the week ending with Saturday

noon, Apr. 25, for four years:

Clear inys at--
Week c piing Apr3 25.

Inc. or
1914. 1913. Dec. 1912. 1911.

$ 8 :% 8 .$
New York  1,993,530,913 1,791 165,934 +11.2 1,889,795,579 1,570,651,439
Philadelphia ____ 150,400,292 153,840,994 -2.2 147,051,307 141,605,197
Pittsburgh  57,745,903 6(3,721,866 -13.5 55,778,351 54,210,737
Baltimore   34,776,379 35,217,897 -1.2 33,346,055 33,359,888
Buffalo   10,849,079 11,419,070 -5.0 9,490,929 9,439,225
Washintgon   7,214,095 7,267,624 -0.7 7,176,419 7,662,326
Albany  6,662,690 5,712,343 +16.6 5,540,020 5,822,549
Rochester   4,085,327 4,181,503 -2.3 4,135,599 3,531,568
Scranton   3,152,418 2,432,256 +29.6 2,517,396 2,865,711
Syracuse   2,680,783 3,106,606 13.7 2,952,950 2,289,947
Reading  1,846,999 1;403,015 +2.1 1,793,175 1,430,112
Wilmington  2,088,346 1,543,371 +31.9 1,436,003 1,383,361
Wilkes-Barre  1,517,157 1,517,441 -0.02 1,298,624 1,277,810
Wheeling  2,332,821 1,983,346 +17.3 1,672,001 1,754,912
York   863,497 1,005,997 -14.1 1,004,616 923,733
Trenton  1,672,757 2,052,519 -15.2 1,736,059 1,571,535
Lancaster   1,541,623 1,389,949 +10.9 1,447,272 879,835
Erie   982,423 1,039,720 5.5 903,371 777,693
Binghamton   672,590 689,700 -2.5 544,800 436,100
Greensburg  535,000 525,211 +1.9 578,968 480,950
Chester   654,015 665,532 1.7 555,210 504,259
Altoona  685,835 639,565 -8.4 488,702 416,818
Montclair   359,345 357,327 +0.6  

Total Middle_ 2,286,800,428 2,098,528,836 +9.0 2,171,247,519 1,843,278,790

Boston..  154,898,371 165,641,111 -6.5 187,369,167 149,321,660
Providence   8,083,200 0,981,000 +15.8 8,510,900 7,295,200
Hartford   4,774,486 4,473,759 +6.8 4,575,798 4,150,384
New Haven  2,897,637 2,008,148 +4.4 2,914,647 2,374,076
Springfield   2,401,9131 2,870,311 -16.3 2,879,660 2,169,1313
Portland   1,749,206 2,063,103 -15.4 2,064,77:3 1,843,637
Worcester   2,444,527 3,089,951 -20.9 3,012,245 2,220,437
Fall River  1,187,004 1,147,659 +3.4 1,233,182 895,771
New 13edford  1,033,976 1,057,797 -2.3 1,045,076 934,028
Lowell   664,321 588,927 +12.9 538,903 539,793
Holyoke  688,629 760,326 -9.5 723,392 553,761
Bangor  574,650 496,586 +15.7 432,233 422,352

Totl New Eng- 181,197,971 191,778,696 -5.5 235.300.0913 172,727.215

Clearings al-
Week ending April 25.

1914. 1913.
Inc. or
Dec. 1912. 1911.

Chicago 
Cincinnati 

313,046,980
24,509,050

237,026,209
23,656,300

%
+9.1
+3.6

$
298,018,923
26,9.54,000

$
260,618,607
24,525,100

Cleveland  23,379,269 21,194,865 +10.3 19,507,523 18,264,710
Detroit  29,722,2.42 22,449,872 +32.4 18,993,125 17,483,357
Milwaukee  13,499,963 13,804,551 -2.2 12,376,633 12,271,839
Indianapolis 6,808,505 7,173,562 -5.1 7,157,818 7,274,722
Columbus 6,342,000 6,020,500 +5.3 5,557,900 5,118,700
Toledo 6.220,746 5,010,400 +24.2 4,113,242 3,674,831
Peoria  3,344,993 3,110,153 +7.5 3,021,272 2,586,197
Grand Rapids_ _ 3,479,291 3,004,942 +15.8 2,865,622 2,328,221
Dayton  2,290,14S 1,700,000 +34.7 2,258,075 2,420,362
Evansville 1,145,708 1,148,145 -0.2 1,049,496 1,111,741
Kalamazoo  649,092 769,402 -15.7 721,635 583,511
Springfield, Ill 1,213,224 987,114 +22.9 1,016,090 967,216
Fort %Vayne_ 1,211,765 1,292,180 -6.3 1,010,658 982,086
Rockford 1,056,073 1,040,379 +1.5 975,030 886,253
Youngstown __ 1,294,791 1,592,283 -18.7 926,317 962,213
Lexington 502,006 614,234 -18.3 809,345 754,683
Akron  2,277,300 1,932,000 +17.9 1,831,000 630,000
Canton  1,308,107 1,280,919 +2.1 1,126,234 992,832
Bloomington 577,615 592,722 599,390 561,591
Quincy 890,845 8.41,989 +1.0 900,000 786,562
Springfield, 0_ _ _ 625,933 570,480 +8.0 476,834 491,006
Decatur 429,700 446,565 -3.8 426,409 380,536
Mansfield  459,216 452,278 +1.5 373,923 397,850
Jackson 603,695 515,000 +17.2 520,000 413,587
South Bend 579,970 625,538 -7.4 567,976 , 554,283
Danville  698,769 439,860 +58.9 382,877 ' 398,435
Jacksonville, Ill_ 239,293 258,773 -7.5 249,859 -244,995
Lima  444,718 420,214 +6.1 :364,860 320,875
Lansing 511,620 442,512 +15.6 400,000 350,000
Owensboro  382,68.5 465,793 -27.8 370,768 408,678
Ann Arbor 180,617 132,733 +36.1 150,581 158,662
Adrian 82,469 75,851 +8.7 44,239 42,378

Mid.West 450,003,588 411,127,026 +9.5 416,117,659 369,946,619

San Francisco__ _ 47,100,821 49,981,461 --5.8 45,788,438 41,830,417
LO3 Angeles 23,501,165 23,897,513 -1.7 23,603,762 19,137,398
Seattle 12,595,841 11,934,420 +5.5 10,487,727 10,066,635
Portland  11,602,064 10,919,195 +6.2 12,652,315 11,312,780
Salt Lake City_ _ 6,172,670 92' +6.5 7,745,696 5,724,671
Spoken, 4,090,313 4,233,734 --3.5 3,890,014 3,924,775
Tacoma 1,884,122 2,759,339 -31.7 3,559,991 2,997,710
Oaklan 1 3,309,612 3,792,943 -12.7 3,455,928 2,979,678
Sacramento 1,909,593 1,836,020 +4.0 1,477,601 1,475,811
San Diego 2,160,429 2,593,418 -16.7 2,457,286 1,371,748
Pasadena.  848,055 1,079,201 -21.4 807,486 800,420
Stockton 776,885 890,815 -12.8 721,043 627,142
Fresno 860.139 1,074,700 -20.0 363,587 745,745
North Yakima_ _ 319,497 356,585 -10.4 409,647 476,265
San Jose 540,000 544,964 -0.9 503,148 462,732
Reno  299,329 256,145 +16.9 263,334 255,000

Total Pacific 117,959,626 121,942,373 -3.3 118,603,173 104,188,927

Kansas MY--  51,411,100 56,453,243 -8.9 53,753,752 46,316,101
Minneapolis _ _ 20,206,312 20,459,467 -1.2 17,586,0‘,1 17,938,135
Omaha 14,410,000 15,501,628 -7.1 15,315,282 15,490,005
St. Pais! 10,760,830 9,272,740 +16.0 9,811,8001 8,952,961
Denver  9,085,959 8,361,481 +8.7 7,731,972, 7,843,568
St. Jose:sh 6,4643,388 7,592,425 -14.8 7,735,720! 6,573,881
Des Moines 5,187,128 5,053,622 +2.6 4,836,112 3,862,975
Mous City 3,208,691 2,764,872 +16.0 3,031,409 2,472,211
Duluth  3,739,381 3,706,160 +0.9 3,249,054 2,761,800
Wichita 3,317,877 3,545,656 -6.4 3,373,149, 3,323,088
Lincoln  1,663,472 1,582,129 +5.1 1,687,370 1,648,345
Davenport  1,650,761 1,021,414 -14.1 1,771,748 1,393,417
Topeka  1,593,877 1,620,053 -1.7 1,340,576 1,332,716
Ceciar Rapids 1,873,422 1,402,990 +33.5 1,681,736 1,405,048
Colorado Springs 560,739 597,008 -6.1 578,311 450,000
Pueblo 568,056 581,733 -23.6 648,316 581,012
Fargo 1,123,192 435,099 +158.1 819,333 553,022
Waterloo 1,738,572 1,836,027 -5.3 1,354,035 1,392,321
Helena 1,038,017 871,182 +21.5 752,626 911,537
Aberdeen 400,000 368,929 +8.4 285,059 335,674
Fremont  211,076 235,010 -10.2 300,857 266,837
Hastings  132,975 178,873 *-25.7 187,042 188,182
Billings  344,430 343,800 +0.2 232,284 71,657

Tot. oth.West_ 140,702,335 144,693,541 -2.8 137,703,624 126,064,423

St. Louis 78,559,717 77,410,718 +1.5 74,938,922 71,572,667
New Orleans 15,732,157 15,927,421 -1.2 17,938,132 16,132,644
Lonisyille  12,765,497 13,080,466 -2.4 13,460,416 12,232,404
Houston  7.000,000 7,024,179 -0.3  
Galveston 8,391,500 7,222,000 +16.2 8,233,000 7,988,500
Richmond 7,634,613 7,701,140 -0.2 8,579,331 7,327,986
Fort Worth 7,140,097 7,603,272 -6.1 7,077,969 6,346,064
Atlanta  14,411,714 9,288,410 +52.2 9,e94,473 8,411,517
Memphis 6,194,634 6,712,494 -7.7 5,737,591 5,207,330
Savannah  3,247,762 3,333,117 -1.5 4,124,018 4,331,173
Nashville 6,800,000 6,564,877 +3.6 4,972,473 3,589,285
Norfolk  4,182,823 3,796,669 +10.2 3,426,464 3,014,461
Birmingham  3,176,891 2,545,320 +24.8 2,673,921 2,199,623
Jacksonville  3,291,513 3,051,735 +7.8 3,100,000 2,613,829
Chattanooga_ _ _ _ 2,317,616 2,254,603 +2.6 2,043,341 1,382,291
Knlxvi:13  1,697,652 1,671,448 + 1.6 2,068,246 1,473,239
Little Rock 2,353,612 2,063,993 +14.1 1,685,547 1,653,782
Mobile 1,260.087 1,395,000 -9.7 1,197,251 1,289,696
Augusta 2,248,606 1,950,901 +17.2 2,605,097 2,262,494
Charleston  2,010,070 1,597,916 +25.8 1,958,449 1,823,473
Oklahoma 2,198,343 1,534,089 +38.8 1,396,424 1,833,842
Macon 4,874,119 3,000,000 +62.5 3,250,1)00 2,824,412
Austin  1,85 .122 1,122,221 +66.3 1,425,090 1,069,662
Meridian 351,339 348,975 +0.7 298,000 281,000
Vicksburg 259,435 161,156 +67.2 253,697 234,656
Muskogee  836,594 627,666 +33.3 668,485 762,795
Tulsa 1,538,072 1,071,192 +57.6 628,072 553,725
Jacksln 377,055 301,353+2.5.5 300,000 339,195

Total Southern 202,715,615 190,410,181 +6.5 182,549,452 169,252 015

Total all 3,3/9,31.563 3,158,489,953 7EuITTh32,711-4,668 015

Outside N. Y.1,-385,863,570 1,36.57114,719 +1.5 1,307415,914 1,214,953,576
Vote.-For Canadian clearlt6,3 see "Commercial and Miscellaneous News."
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THE FINANCIAL SITUATION.
The situation in Colorado has grown superficially

worse and is a state of war, so far as actions and
physical attitude go. Federal troops have been
sent to the scene, this step being reluctantly taken
because of the inability or failure of the State to
restore the supremacy of law. On the other hand,
there are the usual misstatements and inflammatory
talk, a threat to start a general strike, and such
puerile demonstrations as have been attempted
by a few agitators before an office building on lower
Broadway and Mr. Rockefeller's residence up town.
Attempts are made to confuse and becloud a very

simple issue. A statement put forth by the United
Mine Workers of America, while wrong in attempting
to hold Mr. Rockefeller responsible, admits that "of
course the right to work is inherent," and adds that
"if, however, the miners exercise their rights as
guaranteed by the Constitution and the laws of our
country to have a collective voice in establishing the
conditions under which they shall work or shall not
work, it ought not and cannot be denied by Mr.
Rockefeller." Neither Constitution nor laws guar-
antee or prohibit having "a collective voice", nor
has anybody, poor or rich, employee or employer,
sought to deny such a voice. How that voice shall
be used, and how far it shall be permitted to go, in
establishing "the conditions" of labor, is absolutely
the only matter in dispute and yet to be settled.
Mr. Rockefeller says the minor points already
mentioned were voluntarily conceded long ago, and
when the Mine Workers denied this, he produced
evidence to prove the truth of the statement. The
Mine Workers, nevertheless, assert that unionizing
the mines is not the issue, and that if the company's
representatives will only meet representatives of
the men for hearing and adjusting their grievances,
and "enter into an agreement by which individual
grievances can be adjusted as they may arise in the
future," then peace can be restored. Undoubtedly
"an agreement" could temporarily restore peace, the
same agreement to surrender which has been so often
extorted and is now demanded by hotheads every-
where.
To any employer, individual or corporate, union-

ism is unobjectionable until it seeks to become
despotism. Men may join a union or remain out-
side, and the employer is unaffected and indifferent, so
long as that remains a matter of their free choice; while
the men may do as they individually please and he
may employ non-union or union as he pleases, he is
content. But the fight all through these years has
been over compelling workers to join unions and
compelling employers to employ only union labor;
and the Colorado miners have been killing and
destroying with that end in view. The recital of
their crimes and misdeeds contained in the reply
sent by the nineteen coal operating companies of
Colorado to Congressman Foster, declining to take
up negotiations with the Mine Workers, constitutes
an indictment against the miners which must arrest
the attention of the whole civilized world.
In Mr. Rockefeller's words, the right to unionize

among workers is not questioned, "but we do assert
the equal right of an individual to work independent-
ly of a union if he so elects." He cites—what is true
yet evidently forgotten—that only a small minority
of workers in the country are in unions, notwith-
standing all the (3Iamor; to surrender, he says, would

in this case _mean throwing out more than 90% of
the mine employees at the demand of the other
fraction. Further, the real question is that of sus-
taining the old and fundamental right of the individ-
ual to work upon conditions which he is willing to
accept and not to have those conditions dictated
by a union which he is required to join and submit
to, on pain of being denied any employment at all.
• There is no room for mediation here: Mr Rocke-
feller is on solid ground in declaring this "a matter
of principle which we could not concede or arbi-
trate." The issue now, as he justly says, is "whether
the State, or, failing the State, the nation, shall
make good the Constitutional guarantee of law and
order." Until this is accomplished and law resumes
sway, nothing else can be considered. But liberty
must prevail, including liberty of individual labor;
the cost is deplorable, but it is incidental, and the
longer the• settlement on the basis of principle is
delayed by political truckling the greater that cost
will be.

In their apparently self-conceived capacity of de-
fenders of the people against railway aggression, the
members of the Inter-State Commerce Commission
continue to step with great hesitation, but a decision
is 'expected" at some movable future date. This
does not prevent their allowing Mr. Brandeis to keep
close to them, notwithstanding he is quoted as ad-
mitting that "these higher rates seem to be re-
quired." The courtesy (or possibly the weariness)
of the Senate has caused that body to adopt without
discussion Senator La Follette's resolution calling on
the Commission for copies of all communications,
anonymous or otherwise, which it has received in
regard to the pending case, and intended to "influ-
ence" its action thereon; he does not seem to fear
oral communication, and Mr. Brandeis is regarded as
an exception, being a sort of "counsel" sitting on the
bench next the judges.

Presentation of the incontestable figures of expen-
ses and net earnings continues on behalf of the roads,
a subject on which nothing new can possibly be ad-
duced; yet we remark once more that the final deci-
sion upon the future of transportation in the United
States will be given by the private owners of capital
who are to lend it or decline it for railway purposes
and that they will certainly take full and selfish note
of the outlook as indicated by such facts, for example,.
as that the Pennsylvania's increase in net operating
income in the last ten years has been at the rate of
not quite 23.i% on the increase in its property in-
vestment in the same term. Some persons are esti-
mating upon a possible enormous or even record-
making wheat crop in this season. They may be
over-sanguine, and it is still early; but if these
pleasant expectations as to cereal and other crops are
fulfilled, there may be all the more trouble because
of the carriers' inability to handle them. Is this
worth treating as a factor to be considered, or shall
we just say that the railroads will do as they "must,"
regardless of whether they can?
In the vernacular of the day, this subject is "up

to" the people, or it will be so ere long. Mr. Elliott,
of the New Haven, has been doing his utmost to in-
form and arouse them, and he is trying to move the
stockholders of that road to exert their influence. If
the Governmental authorities,' he tells those stock-
holders, believe that a majority of the American
people are not in favor of extending aid to the roads,
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such aid will probably be refused. Therefore, he says,
"over 27,000 stockholders should express their
opinions, for just a little help from the stockholders
will make just the difference between success and
failure." Then he adds a sentence which, for senten-
tious putting of an immovable fact and for pithiness
we have never seen surpassed: "One of the troubles
is that the railroads are being chased round the yard,
and you know that a hen chased round the yard just to
hear it squawk cannot lay eggs."
Here is a page of argument packed into proverbial

form. The wayfaring man, though a fool, cannot
escape seeing the point. This hen illustration should
be passed along to and kept before the American
people. Do they want, and expect, the railroad
hen to keep laying eggs? If they think the country
can get on without transportation eggs, or that the
overworked though much-cackling Governmental hen
can lay those more satisfactorily, the American people
can continue applauding (or idly permitting) the
chasing around. If they think otherwise, and if they
need eggs (admitting that nobody cares for the hen
per se) they would better call off the politicians who
are doing the chasing.

The proposed regulation of cotton exchanges was
one of the subjects of discussion at the Eighteenth
Annual Convention of the American Cotton Manu-
facturers' Association, held at the Waldorf-Astoria, in
this city, on Monday and Tuesday of the current
week. Mr. Arthur R. Marsh read an address on
"The New Rules of the New York Cotton Exchange,"
and the report of the Committee on Cotton Ex-
changes was in effect a reply thereto. Mr. Marsh
devoted considerable time to tracing the history of
the Exchange and the periodic efforts it has made to
meet criticism of its methods by changes along the
lines suggested by the assailants, referring in par-
ticular to the most recent reforms instituted. Re-
garding the proposed Government regulation of
cotton exchanges, Mr. Marsh, speaking for himself
personally and not for the New York Cotton Ex-
change, predicted that if the present regulation
period draws to a conclusion in five years it will be
a crime for the cotton manufacturer to offer a grower
in Texas less for a grade of cotton than the price fixed
by the Department of Agriculture. Mr. Parker's
report, while admitting that the New York Cotton
Exchange has either put into effect or has assured
the execution of some of the reforms previously re-
quested, regretted that it had not gone further
than it has, and that progress has been so slow that
the full result is not as it should be. Moreover, it
would have been better if needed reforms could have
been accomplished by the voluntary action of the
Exchange. Mr. Parker's further remarks were, on
the whole, caustic and decidedly more severe than
the facts warranted. It is quite evident that it is
the purpose of the New York Cotton Exchange to
make all needed changes in its methods.
An address on "Spinning Tests of Different

Government Standard Grades of Cotton," by N. A.
Cobb, agricultural technologist of the United States
Department of Agriculture, who has been conducting
extensive and elaborate experiments, was an inter-
esting feature of the first day's session. Mr. Cobb
described with much detail the manner in which
the investigations are conducted and the results at-
tained, one of the tests showing that the tensile
strength of cotton is increased by bleaching. It was

proposed, he said, to continuc. the experiments, and
suggestions from practical cotton men as to the line
of inquiry to be pursued would be welcomed. Mr.
Lewis M. Parker, of South Carolina, attacked the
methods used by the Government experts, who, he
said, had not recognized such a thing as the "charac-
ter" and "body" of cotton, merely taking into con-
sideration the length and grade of the staple.

Japan's foreign trade made noteworthy expansion
in the calendar year 1913, with the gain over 1912
quite equally divided between imports and exports.
The report covering this information is from Deputy
Consul General Ballantine, Yokohama, who, turning
the results into U. S. currency, gives the aggregate
foreign trade of the year (imports and exports com-
bined) as $678,222,146, or $107,527,035 greater than
in 1912. The imports are stated at $363,256,960,
against $308,258,154; the resulting gain of $54,-
998,806 being largely in rice, sugar, raw cotton,
wheat, oil, cake, machinery and wool and woolen
goods. Exports reached a value of $314,965,186,
against $262,436,957, with most, if not all of the
various industries of the country, finding representa-
tion in the augmentation. The balance of trade
in 1913, it is readily seen, was a net import of mer-
chandise to the value of $48,291,774, this contrasting
with $45,821,197 in 1912. In 1909 Japan's foreign
trade netted a small export balance but since then
the predominance of importations has been growing
year by year. As regards the trade of the United
States with Japan, the detailed results for the year
show that this country led all others in the volume
of merchandise taken therefrom and stood third
in the aggregate of shipments in that direction.

A week ago there appeared very slight prospect
that war with Mexico and with all Mexican factions
could be averted. On Saturday evening, however,
an unexpected development put an entirely new
phase upon conditions. While the outlook is still
one of uncertainty, it is plain that a breathing spell
has been provided, and if there is to be war it will be
deliberately entered into rather than the result of
impetuous and ill-considered action. The unexpec-
ted development was the offer by Argentine,
Brazil and • Chili—which have become popularly
known as the A. B. C. governments—to use their
good offices to bring about mediation. President
Wilson at once accepted the offer after imposing con-
ditions of his own. One of these was that no solution
would be acceptable to the United States which did
not provide for the elimination of Huerta and the
restoration of Constitutional government in Mexico.
Both Huerta and Carranza have followed the step
taken by President Wilson and have conditionally
•or "in principle" accepted. What the conditions of
the two Mexican leaders are has apparently not
been stated and the mediators are keeping their plans
secret. It is understood, according to Washington
correspondents, that a peace conference which will be
attended by one representative of the United States
and one each of the Huerta and Carranza factions in
Mexico is to be held, beginning on Monday, if
possible. At this conference there will be submitted
a comprehensive plan for the settlement of the
Mexican troubles. Huerta has definitely agreed to
an armistice pending mediation, but Carranza and
his commander-in-chief, General Villa, evade this
question. The mediators believe that if a practical
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and reasonable plan is formulated and made public, it
will compel widespread popular support and render it
exceedingly difficult for any one of the parties to the
conference to reject it on captious grounds.

General Villa has declared in a statement for
publication that the only final solution of the Mexican
question can be the division of Mexico into two
separate and distinct national governments, namely
North and South Mexico. There are no indications
that the conference of mediators will be able to come
to any reasonably prompt conclusion. Their nego-
tiations may possibly take several months, and it is
necessary that hostilities of all kinds shall in the
meantime cease in order that new complications in-
volving national pride shall not be continually
arising. Should such a situation develop, it in itself
would, not unnaturally, be a long stride in the direc-
tion of restoring peace.
So far as the military operations of the week are

concerned, they have included the destruction by
the Mexican Federal troops of Nuevo Laredo, a
thriving Mexican border town opposite Laredo,
Texas. The Federal troops also attempted to dyna-
mite the two international bridges at Laredo but
were prevented by the American troops. The United
States Consul-General, Philip C. Hanna, at Mon-
terey reported to Secretary Bryan on Sunday night
that he had been put in jail by Mexican Federal
officials on April 22 and left behind the bars until
released two days later by the Constitutionalists
when the latter captured the city. Mr. Hanna re-
ported that he had been courteously treated by the
Constitutionalists. A dispatch from Chihuahua on
Wednesday announced that as a result of conferences
between General Carranza and General Villa the
attitude of the Constitutionalists toward the United
States would not be affected by the occupation of
Vera Cruz. This was interpreted to mean that
Carranza was about to withdraw his note of last week
in which he demanded, it will be recalled, the with-
drawal of American troops from Vera Cruz. The
Ward Line steamer Antilla, flying the Cuban flag,
was fired on by both the Federals and the rebels at
Tampico on Thursday.

Brigadier-General Frederick Funston and the Fifth
Infantry Brigade formally on Thursday relieved
Rear Admiral Fletcher and his naval forces of the
task of guarding the city of Vera Cruz and its environ-
ments. While martial law still continues in force,
the actual municipal government is being conducted
by Robert J. Kerr, the American Civil Governor, who
has enlisted the aid of Mexican officials to act under
his superintendence and in accordance with Mexican
laws. The Constitutionalist army is continuing its
operations against Tampico and will, it is understood,
not consider the question of an armistice until the
port has been captured. A seaport, it is argued, is
essential to Carranza should any settlement of the
Mexican situation involve the separation of the
northern and southern halves of the republic. Chair-
man Hay of the House Committee on Military
Affairs introduced a resolution on Thursday at the
request of President Wilson providing that the
appropriation of $100,000,000 carried by the military
bill be made available at once. Otherwise no definite
steps appear as yet to have been taken with a view
of financing the war.

it is difficult to recognize the underlying basis for
the confidence that undoubtedly exists that the
Ulster crisis has been passed, there is no question
of the fact that the financial and political tension
is much relieved. On Wednesday evening Mr.
Balfour, once Unionist Premier; Mr. Asquith, the
present Premier; Bonar Law, leader of the Opposi-
tion, and Sir Edward Carson, the head of the Ulster
Opposition, all spoke in favor of peace. Their action
was interpreted as indicating that informal negotia-
tions for compromise had already been begun. The
supposed basis of agreement is that Ulster shall be
excluded from the operation of the Irish Home Rule
bill until a scheme of federation is adopted. This
plan was the suggestion made by Winston Spencer
Churchill, First Lord of the Admiralty, to Sir Ed-
ward Carson. The House on Wednesday evening
concluded a two days' debate on Austin Chamber-
lain's motion that a judicial inquiry be made into.
the Government's "plot" to crush the Ulster cove-
nanters. The motion, which was virtually one of
censure of the Cabinet, was finally rejected by a
party vote of 344 against 264. Sir Edward Carson,
when he addressed the House, stated that if Ulster
were excluded from the bill "until this Parliament
shall determine otherwise," instead of the six-year
period which Mr. Asquith had offered he would
submit the proposal to the people of Ulster. Sir
Edward declared that all that was wanted for Ulster
was such terms as would conserve the dignity of the
Ulstermen and their civil and religious freedom.
In conclusion he said that in case the Home Rule bill
passed it would be his earnest prayer that the success
of the Government of the South and West of Ireland
would prove so spectacular that it might be to,
Ulster's interest to join and form a united Ireland.
Premier Asquith concluded the debate with an elo-
quent speech in which he said that his offer of the
temporary exclusion of the Ulster counties from the
operation of the Home Rule bill for a period of six
years remained open. A settlement, he declared,
could not be successfully negotiated by bargaining
across the floor of the House of Commons and the
issue could not be settled behind the backs of the
men of Ulster or of the rest of Ireland. Dispatches
from Belfast assert that the Ulster leaders are in
possession of definite information that the officers
of the regiments ordered from Dublin to the North
on Sunday demanded to know the conditions of their
service in Ulster and refused to take warlike measures.
One of the favored ideas, according to press accounts
from London, is to hasten the Home Rule bill to the
House of Lords, where it is expected it will be re-
jected and will thus become a law immediately under
the provisions of the Parliament Act. It will then
have been passed three times by the House of Com-
mons and rejected as many times by the House of
Lords. Then a bill amending the measure and em-
bodying whatever compromise has been agreed upon
in the meantime can be introduced and passed.

The select Committee of the House of Lords
which has been investigating the dealings of Lord
Murray of Ellibank in Marconi shares on Thursday
rendered its report, in which it was declared that there
was nothing in the conduct of Lord Murray that re-
flected upon his personal honor. The Committee
claims that he committed "errors of judgment,"
and recommends "there should henceforth be an
inflexible rule which precludes those who hold any

Mediation seems to be in the air in respect to the
political strife in Britain just as in Mexico. While
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public office from entering upon any speculative
transactions in stocks or shares under any circum-
stances whatever."

International political fears in Europe have been
removed by the news from Vienna that, owing to the
splendid weather, the condition of the Austrian
Emperor, Francis Joseph, has continued to improve.

The election of members of the French Chamber
of Deputies was held on Sunday. In all 351 Depu-
ties were definitely chosen, but no final result can
be announced until the result of the 251 second bal-
lots which will be polled on May 10 are known.
Dealing with preliminary figures, the Paris "Temps"
finds that the Ministerial groups lost 10 seats and
gained 6, so that the complexion of the Chamber
was not essentially altered. The Socialists and
Royalists, which are the extreme parties, made some
gains. But the Caillaux radicals lost ground.
Joseph Caillaux, who resigned the portfolio of
Finance when his wife killed Gaston Calmette,
editor of the "Figaro," was re-elected. In order to
test whether women really desired to vote, a Parisian
newspaper took advantage of the elections to organ-
ize in co-operation with leading women's suffrage
associations of France a referendum of the women.
More than half a million voting papers were distrib-
uted bearing simply the words "I desire the right to
vote"; up to midnight on Sunday 20,000 of the papers
had been handed in at the voting stations in different
quarters of Paris. Among those re-elected to the
Chamber of Deputies were Aristide Briand, Alexander
Millerand, Rene Viviani, Abbe Lemire, Maurice
Berres and Vice-Admiral Benaim.

The amended Constitution for the Republic of
China was promulgated yesterday, May 1. It is
notable for the wide powers given to the President.
The document as it now stands is the work of a Con-
stitutional Convention which has been laboring on
it at Peking since the middle of March. The Presi-
dent is empowered to convoke, open, suspend, close
and dissolve the Legislature; submit to it the budget
as well as other bills, and refer back to the Legisla-
ture for reconsideration bills already passed by.
If such measures are repassed by a three-fourths
majority, the President, with the consent of the
Administrative Council, may still withhold their
promulgation. To the President is given sole power
to appoint and dismiss civil and military officials,
to declare war and conclude peace, and he will be
in complete control of the army and navy, as well as
of all expenditures for these branches of the Govern-
ment. The members of the President's Cabinet re-
signed yesterday and a new Cabinet is to be an-
nounced to-day.

Both London and Paris have this week displayed
improvement in their security markets. Berlin,
however, seems to have shown a continued tendency
toward pessimism. In the British centre an appar-
ent turn for the better in the home political situation
was primarily responsible for the improved feeling.
There was also a disposition among London operators
to take a better view of the prospects of the pacifica-
tion of Mexico. We have referred to the Home Rule
developments in a preceding column. Some corres-
pondents in their cabled reports of the London
market suggest that pacification in Mexico will be

followed by a boom in American stocks. This obvi-
ously is based on the belief that our stocks will be in
greater demand abroad. The Continental exchanges
are again moving against London. Russia was once
more the successful bidder at the weekly offering on
Tuesday of South African gold, obtaining £700,000
at 77s. 931d., which compared with 77s. 9%d. per
ounce at the preceding sale. Paris was again an
unsuccessful bidder against Russia. The remaining
000,000 of the offering was secured for India. This
is the third week in succession that Russia and India
have obtained the Cape gold.
The better tone to the London market did not

develop until the week had well advanced, Saturday's
markets showing considerable nervousness. On
Monday, however, it was announced that Chancellor
Lloyd-George had decided to postpone from Wednes-
day until Monday at the earliest his new Budget.
This, it is understood, will contain some revision of
taxation methods. Two small failures were reported
on the London Stock Exchange during the week, the
first being the old-established firm of Blyth & Tees-
dale, which was chiefly interested in foreign bonds;
the second was that of Stamilton Smith, a small
broker. The London settlement was without fea-
ture, the contango on American stocks at the carry-
over being 3@331%, while the bank charged 3% for
Stock Exchange loans. These rates compare with
3@332% and 3%, respectively, at the previous sale.
There has apparently been a sudden halt in the
offering of new securities on the London market, no
important transactions having been reported by
cable. Toward the close of the week money condi-
tions showed a somewhat easier tendency, due, it is
explained, to the transfer of Chilian balances of about
£7,000,000 from Berlin to London.
Yesterday was the usual May 1 holiday on the

London Stock Exchange, but was not a bank holiday.
British consols on Thursday closed at 75%, which
compares with 74% on Friday of last week. London
& Northwestern Ry. finished at 1303/2, against
12914; Great Western at 1143/2, against 113%, and
Great Eastern at 50, against 493/2. Japanese 4s
closed on Thursday without change for the week at
76%; Russian 4s, too, are without alteration from
863'; German Imperial 3s are IA point higher at
763/2; Bulgarian 6s are 1 point lower at 101, and
Greek monopoly 4s are without change at 52, as also
are Servian 4s at 783/2. Chinese 5s are IA point
higher at 1003/2. Day-to-day money in London
closed at 13/2@1%%.

The elections which took place in France on Sunday
last were favorably interpreted on the Paris Bourse
since they indicated no important changes in the
complexion of Parliament. Whether the present
government will have a majority will depend upon
the re-ballotings in indecisive districts, which are
scheduled for May 10. One interesting feature of
the election was the decisive rejection of the income
tax proposal providing for compulsory declarations.
The net result at this writing seems to leave con-
ditions as they were. Money has shown an easier
tendency at the French centre, the requirements of
the month-end settlement being nominal. Press
cables from Paris state that a bill to provide a large
French national loan similar to that proposed by the
Barthou Cabinet will be submitted to the new Cham-
ber in June and will probably be approved in time
for issue in July. As the recent modifications of the
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tax laws do not go into effect until July 1 and as
every effort will be made in the meantime to show
the injustice of increased taxation, there is still a
possibility that they may be amended before that
date. French rentes yesterday closed at 86.75,
against 86.35 a week ago. The recent scarcity of
loanable funds in Paris has been due to large with-
drawals by the Russian Government of its balances
that it ordinarily keeps in Paris. Germany has
recently been discounting French paper. The Turk-
ish loan, which was offered at 9314 last Saturday,
was, according to cable reports, indifferently sub-
scribed. It was a 5% issue. Money in Paris closed
at 3%, against 214% a week ago.

The Berlin market appears to have been depressed
by the transfer to London of about £7,000,000 Chilian
money that was deposited in Germany in 1907.
Continued anxiety was shown regarding the health
of Emperor Francis Joseph, notwithstanding that
latest reports indicated improvement in the health
of the aged monarch. Cabled accounts report the
consolidation of two important banks, namely the
Disconte Gesellschaft and the Schaffhausen Bank
Verein. The capital of the latter institution has
been transferred to the Disconte Gesellschaft, which
will become the largest bank in point of capital in the
German Empire, namely $75,000,000. The ab-
sorbed bank will continue to exist, but only nomin-
ally. The Disconte Gesellschaft previously had a
capital of 200,000,000 marks ($50,000,000) and a
reserve of 81,300,000 marks ($20,325,000). The
Schaffhausen Bank Verein, located at Berlin and
Cologne, had a capital of 145,000,000 marks ($36,-
250,000) and a surplus of 34,000,000 marks ($8,-
500,000) . The Deutsche Bank of Berlin has 200,000,-
000 marks capital and 115,000,000 marks reserve.
At the recent Berlin settlement contango rates
were the lowest in about five years. Money in Berlin
closed at 33'% for the new settlement.

No changes have been reported in official European
bank rates this week. The rate of the Bank of Bengal
was reduced to 5% from 6% yesterday. In London
sixty-day bills in the open market closed at 23/b
@2 3-16%, against 2@23'% a week ago, while
long bills finished at 23'@2 9-16%, against 29/i
@2 7-16%. In Paris the private bank rate remains
at 2%%, while in Berlin it has adavnced Wi%
to 2%%; Vienna is still at 33'% and Brussels
at 3%%, while Amsterdam has not been changed
from 2 15-16%. Official rates at the leading foreign
centres are: London 3%; Paris 33'%; Berlin .4%;
Vienna 4%; Brussels 4%; Amsterdam 33'2%.

The Bank of England in its return this week report-
ed a decrease in its gold coin and bullion holdings of
£128,476. The total reserve showed a contraction
of £373,000 and the proportion of reserve to liabilities
this week is 42.37%, which compares with 43.62% last
week and 49.22% last year at this date. There was
an increase of £245,000 in note circulation, of
£217,000 in public deposits and of £709,000 in other
deposits. The spectacular feature of the statement
was the net increase of £1,303,000 in loans, bringing
the total up to £42,463,000, which compares with
£32,985,190 one year ago and £33,977,455 in 1912.
The Bank's bullion holdings are £36,765,422. One
year ago they were £37,767,218 and two years ago
£39,670,715. The reserve stands at £26,338,000

and compares with £27,230,698 in 1913 and £29,061,-
115 in 1912. Our special correspondent furnishes
the following details by cable of the gold movement
into and out of the Bank for the Bank week: Imports,
nil; exports, £50,000 to Java and shipments of
£78,000 net to the interior of Great Britain.

The Bank of France reports an increase of 2,462,000
francs gold and of 1,263,000 francs in silver. The
note circulation indicated the large expansion of
233,075,000 francs, but discounts decreased 223,-
200,000 francs. There was a contraction, too, in
general deposits of 55,075,000 francs and Treasury
deposits were reduced 54,725,000 francs. The Bank
now holds 3,646,340,000 francs in gold. One year
ago the total was 3,248,850,000 francs and two years
ago 3,242,875,000 francs. The stock of silver is
629,619,000 francs, against 597,500,000 francs one
year ago and 810,475,000 francs in 1912. The cir-
culation is 6,038,133,000 francs, against 5,748,681,-
785 francs in 1913 and 5,329,735,400 francs in 1912.
Discounts still make a favorable comparison with
last year. They stand at 1,204,692,000 francs. One
year ago they were 1,876,663,109 francs and in 1912
1,353,357,617 francs.

The weekly statement of the Imperial Bank of
Germany, which was published on Saturday, indi-
cated an increase of 42,794,000 marks in gold and
of 83,527,000 marks in cash, including gold. Depos-
its increased 93,103,000 marks. The other items
of the statement were all decreases, note circulation
falling 121,798,000 marks, treasury bills 20,144,000
marks, loans 29,084,000 marks and discounts 69,-
469,000 marks. The total cash now stands at 1,722,-
903,000 marks and compares with 1,306,240,000
marks one year ago and 1,284,860,000 marks in 1912.
Combining loans and discounts, we have a total of
922,358,000 marks. One year ago the figures were
1,258,420,000 marks and in 1912 1,152,120,000
marks.

It is not unnatural that the calmer conditions in
Mexico should have affected the local money situ-
ation as the •week progressed. During the early
days dates for fixed maturities were fractionally
advanced. Towards the close, however, while not
offering funds with any particular degree of freedom,
lenders were not showing the same degree of indif-
ference as was the case a week ago, and rates were
somewhat modified. In fact, there were free offer-
ings of January and February funds at 4%, which
represents a decline of about 1% from recent quo-
tations. The condition of the market may still be
considered one of uncertainty, the determining in-
fluence being apparently whether we are to have
real war in Mexico or whether the movement for
mediation will have final favorable results. De-
mands upon the capital market have recently been
quite heavy, although in large measure designed to
meet maturities, so that the actual demand for new
money in this respect is not excessive. The $55,-
000,000 bond issue of the Southern Pacific was taken
in good part by the stockholders of the company and
by those to whom stockholders' rights had been
assigned. The proceeds of the $40,000,000 bond is-
sue of the New York Central will be required to
take up maturing notes, and this is equally true of
the $50,000,000 note issue—the full amount of
$60,000,000 noted last week having been temporarily
modified—that is being offered on behalf of the New
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York New Haven & Hartford System. A feature
of the week has been the beginning of a return move-
ment of gold to Canada, a shipment of $200,000 be-
ing announced. It seems quite probable that a
further movement in this direction will take place
as New York funds at Montreal are now at 3134c.
per $1,000 discount. There have, it will be recalled,
recently been quite large shipments of gold 'from
Canada to New York, which are understood to have
represented transfers of funds by Canadian banks
for the purpose of making call loans in Wall Street.
As the result of the seasonal contraction of the
Canadian bank note currency, gold deposited in the
Central Reserves as cover for bank issues was re-
leased and was in part sent to New York in order to
earn revenue. In addition, there has been a decided
contraction in industrial and other national activities
in the Dominion. Meanwhile there has recently
been no substantial recovery, and it is not believed
that the return movement of gold will assume marked
activity, at any rate until the crop, demands for
funds become insistent later on. Western advices
state that the banks in that section have their re-
sources pretty well loaned out, and that while the
demand for money in commercial lines has fallen
off to a pronounced extent, there is still sufficient
demand to keep the banks in a position so they can
maintain rates without difficulty.
Supplies of loanable funds in New York are more

than ample if an abnormal demand is not be created
by the requirements of active military operations in
Mexico. Last Saturday's bank statement showed
an increase in the loans of the banks and trust com-
panies in the Clearing House of $7,691,000. The
deposits showed an expansion of $14,242,000, which
called for an increase in the reserve requirements
of $3,425,000. Thus, while the cash reserve in-
creased $12,001,000, the surplus above require-
ments was only $8,576,000 higher; but it now stands
at $30,254,400, which compares with $15,145,700
one year ago and $19,677,050 two years ago. The
cash in the vaults of banks increased $4,932,000
and in the vaults of trust companies, $7,069,000,
while the trust companies cash in banks increased
$10,307,000.

Referring to call money rates in detail, Monday.
and Tuesday's range was 132@2% each day, with
13%70 the renewal basis on both days. On Wednes-
day and Thursday 13/2@13%% were the extreme
figures and the ruling rate continued at 13%%. Fri-
day's range was 13/2@2%, 141% continuing the re-
newal basis. For time money 23/2@3% was the clos-
ing quotation for sixy days (against 3% a week ago),
23%@3% for ninety days (against 3%), 3@33'% for
four months (against 33%), 33@33/2% for five
months (against 33.%) and 33@33'2% for six
months (against 332%). Commercial paper has shown
an easier tendency, and while last week's range of 33%
@4% is still quoted for sixty and ninety days endorsed
bills receivable and for four to six months' single
names of choice character, most of the business is
passing at the lower figure. Other names less favor-
ably known still require 43i@43%%.

Sterling exchange has ruled nervous and irregular
and may be said to have followed in the main the
varying changes in the Mexican situation. Contrary
to expectations, there were no engagements of gold
for export with the exception of $200,000 for Canada.
France was a bidder at the South African gold

offering in London but was unsuccessful in securing
any of that supply, even at a premium. The supply
of bills of all kinds has been light and there have
been no evidences in the market of pronounced
speculation. Meanwhile importations continue ac-
tive and exportations moderate. London has been
a buyer of American securities on balance this week,
but not to a particularly active extent, and remit-
tances on this account have not, therefore, constitu-
ted an important factor in the sterling exchange
situation.
Demand sterling in Paris closed at 25.15 francs,

which is without net change for the week. In Ber-
lin the London check rate finished at 20.47 marks,
against 20.463/ marks last week. Sterling exchange
in Amsterdam, as reported by cable last evening,
closed at 12.083% guilders, against 12.00% guilders
on Friday of last week. Berlin exchange in Paris
finished yesterday at 122.85 francs, against 122.90
francs a week ago. Mexican exchange on New York
closed at 315 and on London at is. 33/2d. New York
exchange on Mexico closed at WA.
Compared with Friday of last week, sterling ex-

change on Saturday experienced a further sharp
upward movement, establishing a new high record;
demand advanced to 4 8765@4 8775 and cable
transfers to 4 8790@4 88; sixty days remained
unchanged at 4 8535@4 8550; light offerings of
bills, heavy foreign selling and firm discounts at
London were the main factors for the rise. On
Monday a weaker tone was evident at the opening,
coincident with the improvement in the Mexican
outlook, though later a partial rally took place on
a slight hardening in London discounts and light
offerings; the range was 10 points lower, at 4 8755@
4 8765 for demand, 4 8780@4 8790 for cable trans-
fers and 4 8510@4 8525 for sixty days. Renewed
stiffening in European discounts and small supplies
of 'kills were responsible for a resumption of firmness
in sterling on Tuesday; demand ranged at 4 8765@
4 8775 and cable transfers at 4 8790@4 88; sixty
days was without change at 1 8510®4 8525. On
Wednesday there was a sharp drop, due for the most
part to a relaxation in English discount rates and
foreign buying of American securities; cable transfers
declined to 4 8765@4 8775, demand to 4 8740®
4 8750 and sixty days to 4 85@4 8515. An easier
feeling pervaded the early transactions on Thursday,
but later the market steadied and closed unchanged,
at 4 8740@4 8750 for demand, 4 8765@4 8775 for
cable transfers and 4 85@4 8515 for sixty days;
trading was dull all day. On Friday the market
was strong and closed 10@15 points higher. Closing
quotations were 4 8510@4 8525 for sixty days, 4 8750
@4 8760 for demand and 4 8780@4 8790 for cable
transfers. Commercial on banks closed at 4 83%®
4 843/2, documents for payment finished at 4 8414
@4 853/b and seven-day grain bills at 4 863/2@4 863%.
Cotton for payment closed at 4 $43'@4 843%, grain
for payment at 4 85@5 853/s.

The New York Clearing-House banks, in their
operations with interior banking institutions, have
gained $10,655,000 net in cash as a result of the cur-
rency movements for the week ending May 1.
Their receipts from the interior have aggregated
$16,675,000, while the shipments have reached
$6,020,000. Adding the Sub-Treasury operations,
which occasioned a gain of $8,569,000, the combined
result of the flow of money into and out of the New
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York banks for the week appears to have been a gain
of $19,224,000, as follows:

Week ending May 1. Into
Banks.

Out of
Banks.

Net Change in
Bank Holdings.

Banks' interior movement $16,675,000 $6,020,000 Gain $10,655,000
Sub-Treasury operations 33,291,000 24,722,000 Gain 8,569,000

, Total $49,966,000 330,742,000 Gain $19,224,000

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

Banks of
April 30 1914. May 1 1913.

Gold. Silver. Total. Gold. I Silver. Total.

£ £ £ £ I £ £
England__ 36,765,422   36,765,422 37,767,218,  37,767,218
France_ _ 145,854,040 25,184,560171,038,600129,754,440: 23,900,160153,654,600
Germany _ 67,673,050 16,100,000 83,773,050 48,255,700, 14,369,250 62,624,950
Russia -__ 177,838,000 6,661,000184,549,000158,576,000 7,214,000165,790,000
Aus. Hun_ 52,190,000 12,441,000 64,631,000 50,202,000 10,674,000 60,876,000
Spain ____ 20,431,000 28,844,000 49,275,000 18,026,000 30,072,000 48,098,000
Italy . _ _ _ 45,750,000 3,096,000 48,846,000 46,750,000 4,069,000 50,819,000
Neth land 13,539,003 744,500 14,283,500 13,546,000 749,100 14,295,100
Nat.-Belg_ 8,841,333 4,420,667 13,262,000 7,695,333 3,847,667 11,543,000
Sweden _ _ 5,786,000  5,786,000 5,718,000  5,718,000
Swita 'land 6,797,000  6,797,000 6,876,000  6,876,000
Norway _ - 2,581,000  2,581,000 2,132,000  2,132,000

Tot. week 584,095,845 97,491,727681,587,572525,298,691 94,895,177620,193,868
Prey .week 532,078,141 97,558,607679,636,748 527,827,942 95,621,8001623,449,742

THE MEDIATION IN MEXICO.
The change which has come over the situation,

as regards the Mexican entanglement of the United
States, is so remarkable that it has been difficult all
the week to judge of the probable scope of the new
developments and the probable outcome of the
new negotiations. At the end of last week, the
feeling of the American community in general with
regard to our Mexican relations was more depressed
and discouraged than we remember ever to have wit-
nessed in a national crisis, since the days of the Civil
War. There was, to be sure, no question raised as
to the fact of our power to carry through an invasion
of Mexico, and no hint of obstructing or impeding the
measures necessarily incidental to a war in which,
however unf( rtunately, the country might have be-
come involved. But, on the other hand, there was
evident, as the slightest test of public feeling demon-
strated, an entire absence of popular demand for the
"vindication of our prestige," and a feeling of sup-
pressed irritation at the particular issue on which the
conflict had been invoked. Above all, there was
manifest a sentiment of genuine and profound regret
at the new and obscure chapter in our national his-
tory into which we seemed to be entering.
How suddenly this horizon has changed, during

the past few days, every one knows. Sunday morn-
ing's newspapers told us that Ambassador Da Gama
of Brazil, Minister Naon of Argentina and Minister
Mujica of Chile, representing three Latin-American
States which had not recognized Huerta as the legiti-
mate head of the Mexican. Government, had sub-
mitted to our State Department a proposition to act
jointly as mediators, "with the purpose of subserv-
ing the interests of peace and civilization in our con-
tinent and with the earnest desire to prevent further
bloodshed, to the prejudice of the cordiality and union
which have always surrounded the relations of the
governments and peoples of America." On this
ground the three mediators proffered their good
offices "for the peaceful and friendly settlement of
the conflict between the United States and Mexico."
To that proposal our State Department replied with
a prompt acceptance, expressing to the mediators the
earnest hope that "you may find those who speak for
the several elements of the Mexican people willing
and ready to discuss terms of satisfactory, and there-
fore permanent, settlement." Our Government's
reply stated guardedly that acts of aggression on
the other side might still interfere with the success of

such mediation, and it was plainly intimated to the
Washington correspondents that no proposal of me-
diation would be acceptable which did not include the
withdrawal of Huerta from the Government of Mex-
ico. But to this latter stipulation, very wisely, no
reference was made in the formal note of acceptance
by our State Department.
Most people, so far as our observation has gone,

received the news on Sunday with great skepticism
as to its actual results; the reason being their appre-
hension that Huerta could not possibly assent to
terms of mediation involving his own political ab-
dication. It was felt that this factor in the negotia-
tions might amount to continuance of a policy
which had already complicated previous stages of
the Mexican situation, through the requirement

that Huerta, must be wholly eliminated from the sit-

uation, and through the subsequent official theory
that this was a war not on Mexico, but on Huerta.
But, happily, the result of the mediation offer was
otherwise. Monday morning it was learned, through
the Spanish Ambassador, that Huerta had accepted
the proposal of mediation "in principle," and that
hostilities at Vera Cruz had ceased. This was fol-
lowed by news that pressure from the European
Powers, notably England, France and Germany, had
been applied to Huerta to insure his complete ac-
ceptance of the mediation. Undoubtedly, foreign
financial influences were also brought to bear, and
the fact of an anti-Huerta movement, which appeared
to be developing in Mexico City itself, undoubtedly
had its influence. There still remained the very
serious question, how the insurgent leaders in the
North would receive the new proposals. For it was
obvious that no plan of permanent pacification, such

as was evidently contemplated both by the Latin-
American mediators and by our Government, would
be feasible if resisted by Carranza and Villa. But on
Wednesday General Carranza replied to the mediat-
tors, as Chief of the revolutionary forces, declaring:
"I accept in principle the good offices of Brazil, Ar-
gentina and Chili, reserving to myself the right to
enter into details of the negotiations."
As was to be expected, even these highly satisfac-

tory events have been greeted by thinking people
with a certain amount of reserve. The episode
was recognized from the start as a most important
development, for the reason, if for no other, that
acceptance of mediation proffered from such guar-

teres removed at one stroke the rooted belief of many

South American communities that our war with

Mexico was an act of deliberate territorial aggression.
Other doubts which surrounded the matter were
in some degree removed by the qualified acceptance

of Huerta and Carranza, and it was also evident that
hopefulness had been greatly increased by the discov-

ery that the newspaper accounts published on Saturday

and Sunday, regarding Mexican outrages on Ameri-
cans, had been grossly and wickedly exaggerated.
Sunday's dispatches, reporting Huerta as having
seized and threatened with death American residents
at the capital, and describing widespread mob vio-
lence against American citizens elsewhere in Mexico,
were exceedingly disquieting—not less so because
such occurrences had been made intrinsically possi-
ble through the nature of our own military and diplo-
matic attitude last week.
Had these reports of violence in Mexico been true,

they might have blocked all hope of peace, even
through outside mediation. But they were not true.
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After making all allowance for the fantastic rumors
which invariably arise out of nothing at times like
this, it must be said that the authors of these stories,
and the newspapers which published them without an
effort at verifying them, and without a thought of
their possible effect upon an inflamed public opinion,
incurred a responsibility which honorable citizens
ought not to forget. What might have been the result
of these publications, but for the intervention of the
Latin-American mediators, it is easy to imagine.
Most fortunately, twenty-four hours of respite suf-
ficed to show that the Mexican people had, on the
whole, been remarkably restrained in their actions
toward Americans, and since then the authentic
news has reported the American non-combatants,
even in Mexico City, to have been safely delivered to
the protection of their own flags. That formidable
danger point, at least, is now definitely passed.
What, then, as to the prospects of actual success

in the effort at mediation? The scope of the under-
taking is large. Its purpose is not merely to compose
the differences between the United States and the
Huerta faction. The technical controversy is not
over the formalities of the apology for the
affront to American sailors, and it is hardly to be
supposed that it would have been. The mediators
themselves, in fact, speak of the conflict, not as
between the United States and Huerta but as be-
tween the United States and Mexico—which of
itself indicates the larger ground which the settle-
ment must cover. The language of the mediators'
statement and of our Government's reply equally
points to an effort at general pacification, and the
drawing of Carranza into the negotiations is plain
indication that much more is intended than the end-
ing of a particular dispute of the United States with
any one faction of the Mexicans. The energies of
the negotiators must be applied to settling the dis-
putes between these Mexican factors themselves.
The first steps, as we have seen, have been un-

expectedly easy. The successful achievement of the
full purpose of the mediators is likely to incur the
gravest kind of difficulties. Huerta's individual posi-
tion remains undoubtedly a serious obstacle. Of this
it may be said, however, that, quite aside from any
stipulations of the United States, it has now been
made reasonably clear that, when England and
France recognized Huerta as the head of the Mexican
de facto Government, he promised his own early
withdrawal from the Provisional Presidency. That
pledge the governments who received his previous
assurances may now with perfect propriety call on
him to redeem. As for the question of the other
Mexican belligerents, the moral influence of the
mediating Spanish-American governments must
necessarily be great. They are, indeed, not new
to the business of composing disputes between gov-
ernments in their own neighborhood, or between
factions in their own or other States. They have
the advantage which comes from personal experience
with the peculiar difficulties arising from dictator-
ships, insurgent factions and • doubtful elections.
Overshadowing all other considerations in the mat-
ter is the great fact that a concert of the American
Powers has now virtually been offered, embodying
much the same moral authority as has pertained to
the concert of European Powers in such a crisis as the

territorial re-distribution and jealousies among the
neutral States.
We presume that the process of composing all

the numerous differences which may arise will be
long and at times discouraging. We shall doubt-
less hear, at more or less frequent intervals, that the
negotiations are about to fail. Delays, indee 1, are
an invariable element in such diplomacy; this was
true even of the Balkan conferences. Yet there
remains this strong ground for reckoning on a happy
solution of the matter: that Mexico itself is exhausted.
Its people are unquestionably tired of war. If the
leaders are still belligerent, they must nevertheless
be aware, not only of the increased difficulty of re-
taining the active support of Mexican citizens for
their personal ambitions, but of the fact that facilities
for procuring arms, munitions and provisions will
constantly be diminishing, and that pressure of
public opinion from the outside world will constantly
increase. This much at least may be said at the
present moment—if the difficulty cannot be settled
in this way, there is no way peaceably to settle it,
and the fact that a beginning, and a very good one,
has been made toward peaceable solution on the one
possible line is a very strong guaranty against the.
breaking down of the pending negotiations through,
individual selfishness.

It is, we think, not easy to avoid the feeling that
the United States might have emerged from the con-
troversy in a better position if circumstances and
the course of diplomacy had enabled us, much earlier
in the Mexican difficulty, to organize the concert
of American Powers which has now come voluntarily
upon the, scene; to have insisted, through that me-
dium, on the settlement of Mexico's internal chaos,
and then to have threatened intervention in case of
refusal by one or more of the recalcitrant leaders.
Dispatching of United States warships to a Mexican
port would then have stood out very differently in
the eyes of foreign nations, and of later history, than
a .demonstration made on the regrettable pretext
employed to justify the movement on Vera Cruz.
That, we are persuaded, was a mistake of admini4-
tration; but, as events now fortunately seem to prove,
it was not a mistake which cannot be repaired. The
fact of the moment is that this week's events have
started into operation powerful and permanent
influences for the insuring of peace in Mexico (and
if successful there, for the insuring of peace in other
Latin-American States) such as have never before
existed in the history of this continent. If the
Monroe Doctrine is still to be asserted, there is a pleas-
ing prospect that it may hereafter be asserted in the
proper and logical fashion which the manner of its
origin would prescribe—under the immediate author-
ity, not only of the United States, but of all other
American governments which are ostensibly its
beneficiaries.

SUPREMACY OR SUBSERVIENCY OF THE
JUDICIARY.*

This work is historical and analytical, not theo-
retical; it is evidently the result of careful, patient
and honest study of the records over the entire
existence of the United States as a nation. The
author so carefully restrains himself from falling
into the role of advocate that it is somewhat difficult

Balkan settlement; and fortunately net encumbered, to ascertain his own views of what ought to be the
as the conferences of the diplomats last year at Lon- * "The American Doctrine of Judicial Sup

Political Sciencor irnnal/Y1L:gnCCh011T9glese:GsriT::don were, by difficulties over money indemnities, 1/1:;.1 n  366,Pphric'e P. rolsreeswsor ofP 1
York:olThe Macmillan Company. 1914.
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•power of the courts in respect to interpreting stat-
utes. We have only a single criticism to pass upon
him: that the expression "judicial supremacy" in
his title is somewhat infelicitous because somewhat
inexact. As illustrative, take from his preface
this:

Since the appearance of this essay [a preliminary
one issued by him a few years ago] the authority
of the judiciary over legislation has received much
attention and the effort to restrict this power has
become one of the foremost political issues of the
day. Persistent objections to judicial interference
with social and economic reform, increasing agita-
tion for the recall of judges and the recall of judicial
decisions, and renewed endeavors to limit the range
of judicial legislation are tending to bring about some
important modifications in the constitutional law
of the United States.

Possibly it might be inferred from this that the
author personally sympathizes with such persistent
objections; but (without stopping to enlarge upon
the matter) we make the point that the judiciary have
not interfered and will not seek to interfere with
any "social and political reform," either genuine
or mistaken, for the simple reason that the judiciary
are powerless except to interpret the law and that
if the people have not clearly expressed themselves
in one law they can try it again in another; further,
if their expression conflicts with the prior and
higher law, the Constitution they have made for
themselves, they can frame one which does not
conflict • or they can change their Constitution to
suit themselves, as they are too frequently and
sweepingly doing. As the "Chronicle" has editori-
ally pointed out, no law is "nullified," or "invali-
dated," or "overthrown", by judicial finding, in
the ordinary sense of those terms. Long ago,
Hamilton said that "the power of the people is
superior to both judicial and legislative power, and
where the will of the legislature, declared in its
statutes, stands, in opposition to that of the people
as declared in the Constitution, the judges ought to
be governed by the latter rather than the former."
Mr. James Bryce, in his well-known "American
Commonwealth," distinctly says that "the American
judges do not control the legislature but simply
interpret the law . . . the will that prevails is
the will of the people expressed in the Constitution
which they have enacted."
The highest Court of Nebraska recently pronounced

unconstitutional a charter clause of the city of
South Omaha providing that only union labor could
be employed upon public works there, and the news
item had it that the Court "rules that the clause is
void because it is undemocratic in plan, in conflict
With State law, and contrary to the spirit of a
republican form of government." This might be
read as expressing an opinion upon the merits of the
clause; yet this is the language of a news dispatch
and possibly not a fair citation from that used by
the Court; further, we read that the Court held this
clause as tantamount to "taking the private property
of the tax-payer, without due process of law, to
support a privileged class." So it comes back
directly to conformity or non-conformity to the
fundamental law.
Whatever the limitations of this judicial power,t

the author properly calls it "American"; it is almos
solitary and unprecedented here, as he shows in his
opening chapters, and Mr. Bryce comments upon it
with undisguised admiration.

The supremacy of the Constitution as the funda-
mental and highest law was earnestly sustained by
James Iredell of North Carolina as long ago as
1786; by Hamilton on several occasions; by Jefferson,
Adams and Daniel Webster; by several circuit
judges about 1783; by Chief-Justice Marshall early
in the following century, and by others of less note.
It is suggestive now that Madison declared that
"the legislative department is everywhere extending
the sphere of its activity and drawing all power into
its impetuous vortex;" yet that power found some
earnest champions. Pennsylvania, Vermont and
New York resorted to the peculiar expedient of a
council of censors, whose especial function was to
pass upon statutes; in this State the body was "a
council to revise all bills about to be passed," and
it had a virtual veto. In New Jersey, Rhode Island,
Ohio and Kentucky resistance to judicial power
was once quite sharp, going to the length of attemp-
ted impeachment; Constitutional Amendments for
removal of judges by the President at the joint
request of both branches of Congress were even
proposed between 1805 and 1815, John Randolph
being the first to do this, in the former year.
Coming down to our own time, the Progressives

are recklessly asserting again that the judges are
usurping powers, and their leader outdoes them by
declaring that "when a judge decides a Constitutional
question, when he decides what the people as a
whole can or cannot do, the people should have the
right to recall that decision if they think it is wrong."
To this the sufficient answer is that they have always
had this power through their unlimited control over
the substance of constitutions.
The arrangement and indexing of Professor

Haines' book are admirable, the typography is
a delight to the eye, and his work may be commended
to all whose thoughtful interest in the political
foundations of the country is enough to induce them
to read, instead of hastily catching at the mouthings
of campaign orators.

"GOING VALUE" IN VALUING PROPERTY OF
PUBLIC SERVICE CORPORATIONS.

We have received a number of inquiries concerning
the decision of the New York Court of Appeals at the
close of March with reference to the right of
public service corporations to an allowance for the
"going value" of their property in fixing the return
they may be permitted to earn. The matter came
up in the case of the Kings County Lighting Co.,
which had been ordered by the Public Service
Commission in October 1911 to reduce the price of
gas in the Thirtieth Ward, Brooklyn, from $1 per
1,000 cubic feet to 85 cents from Nov. 1 1911 to
Dec. 31 1912 and to 80 cents for the year 1913. The
decision of the Court of Appeals was by a unanimous
vote and we referred to it briefly in the news depart-
ment of our issue of March 28. As the principles
enunciated, however, are of such great importance
and of such wide application, the case merits fuller
consideration. This is so, although the Commission
this week, following the instructions of the Court,
has reopened the case to take testimony on certain
other matters, probably much less important, but
also bearing on the question of rates.
The principles laid down are well stated in the

syllabus to the opinion, which was written by
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Judge Miller. It is held that a gas company as a
public service corporation is entitled, in a proceeding
to fix its rates, to have the item of "going value"
considered. Such an item, as separate and distinct
from "good will," the Court declares, is capable
of ascertainment and appraisal, and the difficulty
of determining its value will not justify a disregard
of it. The public is entitled to reasonable rates and
the company to a fair return on its property; and in
determining what is a fair return there must be
taken into account the cost of developing the business
after it was started and of building it up and placing
it on a paying basis. If it received a fair return
on its investment from the start, or if in later years it
received more than a fair return and made up for
the lean years, then, the Court says, that is the end
of the matter so far as "going value" is concerned.
But if it did not receive a fair return in the early
years and the deficiency has not been made up,
and it was due to losses or expenses which were
reasonable, necessary and proper in developing effi-
ciency and economy of operation and in establishing
the business, then the item of "going value" comes in
and must be considered in fixing the rate; otherwise
the rate would be confiscatory.
The right to limit the corporation to a fair return,

fixed by public authority, necessarily involves, we are
told, the correlative right in the corporation to be
assured of that fair return during all the time that its
capital is employed in the public service, reasonably
good management being assumed.
Judge Miller in his opinion said that it is now

generally recognized that "going value" as distinct
from "good will" is to be considered in valuing the
property of a public service corporation either for
the purpose of condemnation or rate-making. In
the present case the valuation of the physical prop-
erty was determined by ascertaining the cost of re-
production less accrued depreciation. Preliminary
and development expenses prior to operation were
included, but no allowance was made for the cost of
developing the business. By that method, says
Judge Miller, the plant was valued in a sense as
a "going" concern. In other words, "scrap" values
were not taken; but to say that that sufficiently
allows for "going value" is the same as to say that
"going value" is not to be taken into account. The
Kings County Lighting Co. would have been entitled
to a return on the valuation adopted by the Commis-
sion if it had no customers and was only just ready
to begin business, whereas it had a plant in operation
with an established business which everyone knows
takes time, labor and money to build up. That no
appreciable allowance was made for "going value,"
says Judge Miller, is shown both by the rate fixed
and by a statement in the opinion of the Commission
to the effect that the plant had been in operation
for nearly twenty years, and "it might be argued
with considerable force that two decades should be
sufficient for the company to recoup its early defi-
ciencies below a fair rate of return if any such
deficiencies ever existed. If the company has not
recouped itself by this time, under such circum-
stances it is doubtful whether the present consumers
ought to be burdened for this reason."
In determining what is "going value" and how it is

to be appraised, Judge Miller points out that it takes
time to put a new enterprise of any magnitude on its
feet after the construction work has been finished.
Mistakes of construction have to be corrected.

Substitutions have to be made. Economies have to
be studied. Experiments have to be made, which
sometimes turn out to be useless. An organization
has to be perfected. Business has to be solicited and
advertised for. In the case of a gas company,
gratuitous work has to be done, such as selling
appliances at less than a fair profit and demonstrating
new devices to induce consumption of gas and to
educate the public up to the maximum point of
consumption. None of those things is reflected in
the value of the physical property, unless, of course,
exchange value be taken, which is not admissible in
a rate case. The company starts out, with the "bare
bones" of the plant—to borrow Justice Lurton's
phrase in the Omaha Water-Works case. By
the expenditure of time, labor and money it co-
ordinates those bones into an efficient working
organism and acquires a paying business. The prop-
er and reasonable cost of doing that, whether included
in operating expenses or not, is as much a part of the
investment of the company as the cost of the physical
property.
The investors in a new enterprise have to be satis-

fied as a rule with meagre or no returns while the
business is being built up. In a business subject
only to the natural laws of trade they expect to make
up for the early lean years by large profits later. In
a business classified among public callings the rate-
making power must allow for the losses during the
lean years or their rate will be confiscatory, and, of
course, will drive investors from the field. In the
former case the value of the established business is
a part of the "good-will" and may be determined by
taking a given number of years' purchase of the
profits, or exchange value may be considered. In
the latter case a different rule must be adopted.
To view the matter in another aspect, take the case
of a public service corporation with a plant con-
structed just ready to serve the public. It is going
to take time and cost money to develop the highest
efficiency of the plant and to establish the business.
Three courses seem to be open with respect to rate
making, viz.: (1) to charge rates from the start
sufficient to make a fair return to the investor and
to pay the development expenses from earnings—a
course likely to result in prohibitive rates, except un-
der rare and favorable circumstances; (2) to treat
the development expenses as a loss to be recouped
out of earnings, but to be spread over a number of
years, in other words, as a debt to be amortized;
that involves complications, but would seem to be
fairer to the public and certainly more practical than
the first; (3) to treat the development expenses,
whether paid from earnings or not, as a part of the
capital account for the purpose of fixing the charge
to the public. The last course would seem to be
fairest to both the public and the company, as well
as the most practical.
It was urged that a well-conducted enterprise

would charge the cost of developing the business to
operating expenses, and that the plan proposed
would open the door to an over-issue of securities
to permit the capitalization of early losses. In
answer, the Court thinks it sufficient to say that the
case deals not with proper methods of bookkeeping,
not with the proper capitalization upon which to issue
securities, but solely with the fair return which the
company is entitled to receive from the public.
Treating a reasonably necessary and proper outlay
in building up a business as an investment for the

•
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purpose of determining the fair rate of return to be
charged is far from holding that it should be treated
as capital against which securities might be issued.
The Court does not say as matter of law that the

third course above outlined should be adopted as an
original proposition. That might present a quesion
of economics, depending upon the particular condi-
tions involved. The Commission in this case had to
determine the rate to be charged not by a new com-
pany with no business, but by an old company with
an established business. The first question, there-
fore, to determine on this branch of the case was
whether the company had already received a fair
return on its investment. If it had received such
return from the start, or if in later years it had re-
ceived more than a fair return, the public would
already have borne the expense of establishing the
business in whole or in part, and to that extent the

• question of "going value" for the purpose of fixing
a present rate would be eliminated. If it did not
receive a fair return in the early years of the estab-
lishment of the business, a subsequent rate must
allow for that loss or it will be confiscatory.
In the case under consideration no dividends

appeared to have been paid prior to 1907. Assuming
a reasonable need of the service from the start, and
that the failure to pay dividends was not due to
bad management, an accumulation of a surplus or
undivided profits, the • investment of earnings in
permanent additions or betterments allowed for in
the structural valuation, or to other causes besides
those under consideration, none of which had been
asserted, Judge Miller thinks it plain that "going
value" was an element in this case which the Com-
mission was required to determine in making an
appraisement on which to compute the fair return
to which the company was entitled.

It was urged that an unprofitable business would
thus have a greater value for rate-making purposes
than one profitable from the start. That, says the
Court, again overlooks the fundamental considera-
tion that a public service corporation is entitled to a
fair rate of return from the beginning of its invest-
ment and no more. If the shareholders have been
deprived of a fair return on their investment because
of the time and expense reasonably and properly
required to build up the business, they have, to the
extent of that deprivation, added to their original
investment and are entitled to a return upon it. If,
however, a fair return in addition to the expense of
building up the business has been earned from the
start, the public, not the shareholders, have paid the
development expenses. Judge Miller observes that
the statements in the opinions of the courts, in refer-
ence to computing the fair rate of return on present
values, have for the most part been made in cases
in which the precise question under consideration
was not directly involved, and in which no attempt
was made to limit the elements composing the prob-
lem. Manifestly, a rate computed on the cost to-
day of reproducing the bare plant would not be fair.
Experience is proverbially expensive. With the ad-
vantage of that experience, the same, or an equally
efficient, plant could be constructed to-day at a cost
much below the actual and necessary investment
of the company in both plant and experience. In-
deed, wholly apart from the intangible thing called
the going business, the reproductive value to-day of
the physical property would not necessarily include
the actual and legitimate investment in tangible

property which may have been entirely replaced
not because of depreciation, but to meet advances in
mechanical science, new conditions and increasing
demands not reasonably to have been foreseen at
the start. In this Judge Miller is not speaking of
replacements made with fresh capital, about which
there was no question in this case. The term "going
value," though not exactly def ned, has been used
quite generally to comprise the elements not included
in the structural value of the property in its present
condition. In his view the term is not important.
The point is that in some manner and under some
appropriate head.ng a due allowance must be made
for the investment in those elements. No 'nflexible
rule will in the long run be just both to the public
and the corporation.
The Public Service Commissions Law provides

that "In determining the price to be charged for
gas * * * the Commission may consider all
facts which in its judgment have any bearing upon
a proper determination of the question, although
not set forth in the complaint and not within the
allegations contained therein, with due regard,
among other things, to a reasonable average return
upon capital actually expended and to the necessity
of making reservations out of income for surplus
and contingencies." Of course a reasonable need
for the service from the start and reasonably good
management are assumed, says the opinion. While
within reasonable limits service may be provided for
anticipated needs, a company should not construct
a plant in a wilderness and after a city has been built
around it expect to recoup its losses while waiting,
nor should it expect to recoup losses from bad man-
agement. In the latter Judge Miller does not com-
prehend mere mistakes or errors in judgment, which
are almost inevitable in the early stages of any
business. The fair return is to be computed upon
the actual investment, not on an overissue of securi-
ties, and the failure to pay dividends to the investors
must be due to the causes under consideration, not
to an accumulation of a surplus or to expenditures
for permanent additions or betterments, which are
not included in the appraisal of the physical property;
in other words, the actual net earnings are to be
taken.
But how is "going value" to be appraised? That

presents a question of fact, says Judge Miller, the
determination of which is primarily within the
province of the rate-making body. It is proper for
the Court, however, to indicate a permissible method
or methods for arriving at a determination. The
opinion then proceeds as follows:

Obviously the most satisfactory method is to show
the actual experience of the company, the original
investment, its earnings from the start, the time
actually required and expenses incurred in building
up the business all expenditures not reflected by
the present condition of the physical property, the
extent to which bad management or other causes
prevented or depleted earnings, and any other facts
bearing on the question, keeping in mind that the
ultimate fact to be determined is not the amount
of the expenditures, but the deficiency in the fair
return to the investors due to the causes under con-
sideration. The business in this case was twenty
years old, the books of the old company were not
available, and it is of course problematical whether,
if produced, they would have shown the necessary
facts. The question, therefore, had to be deter-
mined, as all questions of fact have to be, by the best
evidence available."
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BOOK NOTICES.
THE CAREFUL INVESTOR. By Edward Sherwood Meade,

Ph.D., Professor of Finance in the Wharton School of
Finance and Commerce, University of Pennsylvania.
Octavo, pp. 290. Price $1 50. Philadelphia and Lon-
don: J. B. Lippincott Co., 1914.

"This book [says the preface], the outgrowth of a series of
magazine articles which has followed a fairly consistent plan
of arrangement, aims to present some of the accepted
opinions as to what constitutes a safe investment; the author
claims no special ability in indicating sound investments,
but he is confident that close adherence to the cautions laid

down in the following pages will keep the investor from

buying investments which are unsound." He begins by a

chapter warning against the stock market, as a place where

the lamb will surely be fleeced and only the broker who does

not trade on his own account has any reasonable prospect

of success over a long term. As between stocks and bonds,

he prefers the latter, his reasons being that while the small

stockholder can only take what he gets (if anything) and has

practically no power over the management, "the bondholder

knows that his money has gone into some kind of property,

his trustee sees to that."

The several chapters regarding the banking house as an

aid to investors and "the reliable investment banker" are
good and informing; the cases cited as illustrating how a
preliminary investigation may possibly be defective, the
other cases in which a house has protected its clients without
the pressure of an enforceable obligation to do so, and the
author's belief that "the conservative investment banker can
assure his customers absolute protection, short of calamities
which can neither be humanly foreseen nor safeguarded"—
all these only do justice to American banking houses, which,
almost without exception, have put honor and reputation
before a money loss when a choice must be made.
The author deems "State bonds decidedly inferior to

municipal bonds" and assigns to the latter the very highest
rank, mainly on the ground that States cannot be sued while
smaller political divisions can be. He deems the West and
South "yet in the infancy of their business development"
and the realization of the country's possibilities dependent
upon railway life and extension; the hesitation and distrust
on the part of capital "is due, first, to the apparent deter-
mination of the Inter-State Commerce Commission not to
allow any general advance in rates, and, second, to the in-
creasing pressure of the railway brotherhoods for higher
wages." The dilemma he very clearly and cogently sets
forth. His statement of the insatiable selfishness of the men
is entirely correct; all the men need do (he says) "is to return
again and yet again, with ever-increasing demands, and they
can obtain the entire surplus revenue of the railroad." Yet,
we cannot agree with his view of the helplessness of the roads
and the country before this bloodsucking process; this is
our one point of dissent from his treatment of that subject.
In the Supreme Court's doctrine of "a reasonable return"
he sees the only permanent solution; but we cannot quite
follow his cautiously expressed faith in the Commission,
from which he thinks the roads have little to fear. Again,
while commending in general the chapters on Public Utilities
and Public Service Corporations and Commissions, we
hardly concur in his apparent faith in those Commissions.

Interesting and helpful chapters treat of farm mortgages,
the "mortgage bank," and "timber bonds," the latter being
a little-known form issued against a quantity of standing
timber which is carefully measured and is to be gradually
exhausted, the bonds being paid off by successive install-
ments during the work of marketing. We do not find,
however, even a mention of the guaranteed real estate mort-
gage which cuts a very considerable figure, in this city at
least. The cautions given as to industrial bonds and pre-
ferred stocks are little, if any, overstated. The three con-
cluding chapters on the trusts, the gold supply as the cause
of the rise of prices and the influence of that supply upon
investments, &c., may be taken as largely matters of opinion.
"The Careful Investor" is perhaps a somewhat ideal or

prophetic title. The investor has been careless and credu-
lous, almost beyond the limits of ordinary worldly wisdom
in many instances. It is time he became careful. He who
would be so may wisely read Prof. Meade's book, the coun-
terpart of which we do not at the moment recall; he (or she)
who prefers to take roseate prospects without inquiry, lest
waking be pain, will probably pass him by as not interesting.

CURRENT GOLD PRODUCTION.
Returns of gold yield from fields outside of the

Transvaal of Africa for the first quarter of the
current calendar year do not encourage expectations
that the deficit in production as compared with 1913
in the premier field will be offset by gains elsewhere.
On the contrary, in no direction is there evidence
of more than a nominal augmentation in output,
and consequently the relation the yield of 1914 will
finally bear to that of 1913 hinges on developments in
:the Rand. It was hoped that ere this there would
be such an adjustment of the labor difficulty in the
Rand as would soon bring about a return to mining
results of full volume; but the outcome of operations
in March, showing a per diem product smaller than in
either January or February, served to dispel that idea.
The Transvaal, as we pointed out on the 11th,

showed for the three months of the current year a
yield of only 1,964,815 fine ounces, against 2,314,064
fine ounces in 1913 and 2,271,649 fine ounces in 1912.
Against this decline of nearly 350,000 fine ounces
from last year, we have only a very moderate gain in
the outside districts (Rhodesia and West Africa) that
report monthly results-278,572 fine ounces, com-
paring with 265,125 fine ounces—so that the aggre-
gate for the quarter for the whole of Africa is but
2,243,387 fine ounces the current year, contrasting
with 2,579,189 fine ounces a year ago and 2,501,896
fine ounces in 1912.

Australasian gold fields, which since 1905 had been
exhibiting decreasing results year by year down to
and including 1913, show a nominal gain for the first
quarter of 1914, a yield of 579,468 fine ounces con-
trasting with 578,723 fine ounces last year and a gain
of some 4,000 ounces is to be noted in the output of
the Colar field of India for the like period. Com-
binirig the totals for Africa, Australasia and India
(countries that last year gave quite a little more than
half of the world's gold product), we have an aggre-
gate for the three months of 1914 of only 2,970,001
fine ounces, which compares with 3,301,470 fine
ounces in 1913 and 3,256,969 fine ounces in 1912.
As regards countries other than those mentioned
above, there are no authentic returns of operations at
hand, nor is there information to indicate any im-
portant net change either way from 1913 in the yield
of all. Consequently it seems safe to assume that,
with the situation as it now is in Africa, the world's
gold yield for the full year 1914 will not only fall
below the 22 million fine ounces of 1913 but be
smaller than in any year since 1907.
Roughly speaking, the world's yield of gold for the

first quarter of 1914 was about $109,000,000, and
during that period the leading European banks added
to their holdings of the metal some 92 millions, or
an amount equal to over 84% of the total. The
Bank of England gained 20 millions, France a like
amount and Germany 15 millions. The United
States Treasury increased its stock 3 million dollars.
The movement of gold to India and South Am-irica
was much smaller than in 1913 and was very largely
counterbalances by imports from the same countries
and from Egypt.

THE COLORADO MINING TROUBLES.
The conditions in the Colorado mine strike districts

reached an acute stage this week, and on Tuesday President
Wilson, in compliance with the request of Governor Am-
mons, ordered Federal troops sent to the scene of the trouble.
He also issued a proclamation calling upon all persons in
any way connected with the disturbances "to disperse and
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to retire peaceably to their respective abodes on or before
the 30th day of April." The establishment of an indefinite
truce in the Southern coal fields, where the trouble • had
developed, had been announced last Saturday, the cessation
of hostilities, it is stated, having been brought about by
Chief Justice George W. Musser, Lieutenant-Governor
Fitzgarrald and Horace N. Hawkins, counsel for the United
Mine Workers. As a result of their conference, it was said,
several suggestions for the settlement of the strike trouble
had been made and several plans were under consideration.
On Monday, however, announcements were made to the
effect that the truce was being violated, that the State
militia was inadequate, and that Trinidad was overrun with
armed strikers. On Tuesday, while the Federal troops were
on their way to quell the disturbances, advices from Denver
stated that every coal camp in Colorado was in revolt.
The issuance of the President's proclamation on that day
was preceded by a proclamation by Governor Ammons,
asking the citizens of the State "to give their moral and
active support to the effort to restore peace in the strike
district."
The President's intention to order troops to the strike

territory was conveyed in a telegram, as follows, sent to
Governor Ammons:
In response to your telegram describing a situation of domestic violence

in your State which, you informed me, has passed beyond the ability of
the State to control, and conveying your request to me to despatch Federal
troops pursuant to Section 4, Article 4. of the Constitution of the United
States, I beg leave to advise you as follows:
That Section of the Constitution provides that the United States shall

protect each State upon application of the Legislature, or of the Executive
(when the Legislature cannot be convened), against domestic violence, and
is put into effect by certain statutes, principally Sections 5297 and 5300
Revised Statutes. The forriner makes it lawful for the President, in
the circumstances described in the section of the Constitution referred to
to use the land forces or the naval forces of the United States as he deems
necessary, and the latter provides that whenever in his judgment it becomes
necessary so to use these forces, he "shall forthwith by proclamation com-
mand the insurgents to disperse and retire peaceably to their respective
abodes in a specified time."
Upon the information before me, my judgment is that It is necessary

for me to use the military forces of the United States for the purposes de-
fined by law, and I shall forthwith issue the proclamation provided by the

statute, and in pursuance thereof, shall order the troops when they reach
the scenes of disturbance, to cause all those who have been indulging in do-
mestic violence, or who threaten so to do, or whose acts are likely to give
rise to disorder, to disperse and retire peaceably to their respective abodes,

if they have not already done so, within the time limited by my proclama-
tion, and I shall order that no person or persons, natural or artificial,

shall be permitted to do that which may give rise to dosorder of the char-

acter heretofore occasioned, to the end that good order may be established

and maintained. I shall not, by the use of the troops, or by any attempt

at jurisdiction, inject the power of the Federal Government into the con-

troversy which has produced the present situation. The settlement o

that controversy falls strictly within the field of State power. My duty.

as I now see it, is to confine myself to maintaining a status of good order
until the State can reassert its authority and resume the enforcement
thereof.
I am informed that your Legislature cannot be convened in time to deal

with this emergency, but has been summoned to convene on May 4 1914.
I shall expect you to draw the attention of that body to the imperative ne-

cessity of immediate consideration of the whole situation, and as prompt

action as possible in the premises, in order that the use of the Federal power

may be limited within its contemplated confines, and in order that the
State may take up its duty as soon as it is possible for it to do so.

The manifest disadvantage of having two military forces under separate

sources of control, operating within the same localities, leads me to request
you to withdraw your militia as soon as the troops of the United States

have reached the scene and are ready to take over the necessary control.
WOODROW WILSON.

In accordance with the above, the State militia was by
degrees withdrawn with the arrival of the troops ordered to
Colorado by Secretary of War Garrison, acting at the direc-
tion of the President. On the day that President Wilson
decided that Federal action was necessary to suppress the
disorders, John D. Rockefeller Jr gave out a statement
regarding a conference had on Monday between himself, as
the representative of the Colorado Fuel & Iron interests,
and Representative Martin D. Foster, Chairman of the
House Committee on Mines and Mining; the interview was
at the instance of President Wilson, in the hope that some
measures might be agreed upon for the adjustment of the
trouble without resort to armed force by the Federal Govern-
ment. In the statement presenting his side of the controversy
Mr. Rockefeller said :
In view of the inaccurate accounts which have appeared in the press

regarding my interview yesterday with Congressman Foster, Chairman of

the Committee on Mines and Mining, I think It proper to make the fol-

lowing statement:
In that interview, at which Mr. Starr J. Murphy, one of the directors

of the Colorado Fuel & Iron Co., was present, we pointed out to Dr. Foster
that of the many coal companies in Southern Colorado we were interested

solely and as minority stockholders in the Colorado Fuel & Iron Co..
which controls only about one-third of the output of that State. After

a long and full discussion of the question in all its aspects, Dr. Foster was
unable to make any suggestion which did not involve the unionizing of

the mines or the submission of that question to arbitration. We stated to
him that if the employees of the Colorado Fuel & Iron Co. had any griev-
ances we felt sure that the officers of the company would be willing now, as

they have always been in the past, to make every effort to adjust them
satisfactorily. We showed the doctor that all of the points which are

claimed to be at issue, with the exception of unionizing the camps, the Colo-
rado Fuel & Iron Co. had voluntarily granted to its employees long before
the strike was called or talked of. These points are:
First—The eight-hour day. This was established by the fuel company

for all of its coal miners some time ago.
Second—Semi-monthly pay. When this question was raised by one or

two miners in one of the camps of the company', the officers at once studied
the question and without delay decided to pay not only the miners in that
particular camp twice a month but all of the miners employed by th•
company.
Third—Check weightmen. For several years the Fuel Company has

raised no objection to the employment by the minors of their own check
weightmen, as is done in Eastern mines where union labor is employed. In
order that new men might understand their right in this matter the officers
of the company gave instructions that circulars should be posted in all the
mines, stating that the company had always encouraged its miners to em-
ploy their own check weightmen.
Fourth—Company stores. It has been charged that the employees of

the Fuel Company are obliged to buy at the company's stores. The store-
keepers are under strict instructions to say to all that they are at liberty
to trade where they please; that the company is glad of their patronage, but
that their standing will not be affected one way or the other by their action
in the matter. As a result of a study made in one of the mining camps
of the company, it was found that only 22% of the wages of the men was
spent in the company's stores.
Fifth—Wages. In spite of the fact that no dividends have been paid on

the common stock of the company since our connection with it—a matter
of at least ten or twelve years—and only $780,000 has been paid on the
preferred stock, of which the greater portion represented payment on ac-
count of an accrued dividend which had accumulated during many years,
the company voluntarily increased the wages of its miners last year by a
total amounting to $300,000 a year and of its steel employees by a total of
$250,000 a year. The wage scale compares favorably with that of any simi-
lar mines, whether union or non-union, in any part of the country.
In addition to the above, the only matter which has been raised by the

union is the unionizing of the company's camps. On this question of the
open shop, namely the right of every American citizen to work on terms
satisfactory to himself without securing the consent of the union, I re-
iterated to Dr. Foster what I had said in my examination before the Com-
mittee on Mines and Mining in Washington a few weeks ago—that we re-
garded this as a matter of principle which could not be arbitrated.
In reply to his request for some suggestion as to how the strike could be

terminated, we said to Dr. Foster that if the President would make a public
statement that the Federal troops were being sent to Colorado for the pur-
pose of enforcing obedience to the law and securing to every citizen the right
guaranteed to him by the Constitution to be protected in his life and lib-
erty, whether he chooses to work as a member of a union or not, it would
go far to terminate the deplorable conditions which now exist.

It was a source of profound regret to us that our conference with Dr.
Foster did not result in any suggestion looking toward a solution of the
difficulty.
The effort has been made to place the responsibility for the continuation

of this strike upon us as individual owners of stock in one of the mining
'companies involved. As outlined above, in our talk with Dr. Foster, the

record of the Colorado Fuel & Iron Co. in providing for its employees, long

before the strike, the very things for which the union is ostensibly contend-

ing should make it clear that the only point at issue, so far as the Colorado

Fuel & Iron Co. is concerned, is that of unionizing, and unionizing at the

behest not of our employees, less than 10% of whom were union men, but

at the demands of an outside body. This, as I have said, is a matter of
principle which we could not concede or abitrate.

In order to correct an impression which seems to have gained currency I

desire to re-state what was fully stated in the Congressional examination,

namely our position with reference to organized labor. We do not question

the right of any workmen to freely associate themselves in unions for the

furtherance of their common and legitimate interests, but we do assert the

equal right of an individual to work independently of a union if he so
elects. We are contending against the right of unions to impose themselves
upon an industry by force, by assault and murder, and not against the
right of men to organize for their mutual benefit.
The impression has been created that if we would agree to submit to the

unionizing of the camps of the Colorado Fuel & Iron Co. this entire trouble
would be ended. The public generally does not seem to consider whether
or not this is a right or fair demand, and in the interest of the employees

of the company as a whole. What would become of the great majority

of its workers were such surrender to be made? All of the loyal non-union

employees, numbering several thousands, more than 90% of the total num-

ber employed in the mines, who have been faithful and true to its interests,

would be thrown out of employment unless willing to submit as individuals

to union dictation. Is it the spirit of American fair play which is asking

such ruthless disregard of the interests of honest men, or .is it the spirit

of partiianship and self-seeking?

But the issue is not one of merely local importance. It affects every

workingman throughout this land. The fact that labor unions represent

but a very small minority of the workers of the entire country seems to be

lost sight ef by those who urge the termination of this local difficulty at the
price of surrender to union domination. Surely no thinking man can ask,

much less expect, that we will abandon our own employees and the cause

of the workers of the entire country, because violence and wholesale

slaughter are brought about by an element which has come to regard itself

as above and beyond the reach of the law.

Are the labor unions, representing a small minority of the workers of the

country, to be sustained in their disregard of the inalienable right of every

American citizen to work without interference, whether he be a union or a

non-union man? Surely the vast majority of American citizens will, with-

out fear or favor, stand for even-handed justice under the Constitution

and equal rights for every citizen.

But there is a final aspect of this grave matter which deserves more than

all else the attention of the American public in this crisis: whether the

Colorado Fuel & Iron Co. and the other operators have been wholly free

from blame or not in the present controversy, the issue now to be decided is

whether the State, or, failing the State, the nation, shall make good the

Constitutional guarantee of law and order. At the present moment in

Colorado.funds are being openly raised and citizens are being armed with
the authorities of the State. Since thatthe avowed purpose of resisting

issue of resistance to constituted authority is raised, it is unthinkable that

the Celorado Fuel & Iron Co., or any of the companies operating in the

State. should be asked to yield its position on a preliminary and now

extraneous matter of dispute as the price of securing the withdrawal of forces

armed to combat their own Government.

In answer to Mr. Rockefeller's statement the following

announcement was given out on Wednesday night_by Wil-.
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liam t. riteen, Secretary and Tres.surer of the United Mine
Workers of America:
Mt. Rockefeller's declaration upon the matters in dispute between the

Coleteado Fuel & Iron Co. and the striking miners, are absolutely inaccurate.
For instance, it is not true that the company settled, before the strike, the
five points which Mr. Rockefeller mentioned: The eight-hour work day,
serni-monthly pay, check weightmen, regulation of company stores and in-
treased wages. Indeed had these points been conceded at the time stated
by Mr. Rockefeller, the strike would never have been inaugurated.
Nor is it true, as Mr. Rockefeller says, that the question in contention is

the unionizing of the mines. That has not been and is not now the issue.
But any one can judge for himself whit opportunity individual workmen
can have in successfully having the company, with all its millions, adjust-
ing individual grievances.

It was hoped the five points mentioned by Mr. Rockefeller would be the
subject of collective bargaining for their establishment and their mainte-
nance, and that grievances when presented should not be turned to the in-
jury or to the loss of employment of the individual workmen who might
have the courage or the temerity to present individual grievances for the
rectificatiion of wrongs or the establishment of rights.
Of course the right to work is inherent. If, however, the miners exercise

their rights as guaranteed by the Constitution and the laws of our country
to have a collective voice in establishing the conditions under which they
shall work or shall not work, it ought not, and cannot be denied by Mr.
Rockefeller. A settlement of the strike in Colorado rests entirely with
Mr. Rockefeller. The question of the unionizing of the mines is not the
Issue. The employees of the Colorado Fuel & Iron Co. have repeatedly
asked that they be permitted to present their grievances for adjustment
through committees which they might select for that purpose. They aro
ready to do so now, but the representatives of the coal companies will not
meet with them. How can a settlement be brought about unless the repre-
sentatives of both sides meet and understand each other fully.
If Mr. Rockefeller's representatives in Colorado will meet the represen-

tatives of their employees, either directly or indirectly, hear and adjust
the well-founded grievances which they have to present, enter into an agree-ment by which individual grievances can be adjusted as they may arisein the future, peace and tranquility can be established in the Colorado-coal fields. The responsibility for a continuation of the industrial war inColorado rests fairly and squarely with Mr. Rockefeller. He cannot hidebehind the excuse that the unionizing of the mines is the real bone of con-tention.

On Thursday Mr. Rockefeller issued still another state-
ment relative to the conditions in Colorado, in which he
took exception to the description of the strike as a "Rocke-
feller war"; in this statement he said: •
The deplorable loss of life in Colorado. especially that among the womenand children, which has so much aroused public feeling, did not occur in

conflict between the owners of the mining properties and the strikers, butin conflict between the strikers and the troops of the State of Colorado.
Concerning the events in the Trinidad district, the Lieutenant-Governorof Colorado said:
"My investigation of the riots near Trinidad has disclosed the mostterrible conditions—conditions which have never been equaled in this orany other State, not even West Virginia. Even granting all of the strikers'claims concerning the actions of the militia, it is not justifiable that thestrikers themselves should murder women and children, as they have doneto-day and are doing, nor for them to burn and destroy hundreds of thous-ands of dollars worth of property. •"They have no justification for murdering men whose only offence isthat they are seeking to earn a living without a permit from the UnitedMine Workers of America.
"The trouble was started by the szikers killing a non-union man whoseonly offence was in walking to his work without their permission. Theywaylaid him and shot him down, riddling his body with bullets. Therewas no excuse, no reason, no justification for the precipitation of a civil war."And that is a situation which I will not tolerate so long as I am con-nected in any official manner with the State of Colorado. It is terribleto contemplate this merciless slaughter, and it must end."
To describe this condition as "Rockefeller's war," as has been done bycertain of the sensational newspapers and speakers, is infamous. Ourinterest is solely in the Colorado Fuel & Iron Co., which is simply one of alarge number of coal-operating companies in the State of Colorado. Mr.J. C. Osgood, President of the Victor-American Fuel Co., one of the otherlarge coal companies in Colorado, made the following statement to-day:
"The Idea that Mr. Rockefeller is responsible for the strike is absurd, forthe other coal companies would not have recognized the unions regardlessof what action he took with the Colorado Fuel & Iron Co. The lattercompany does only about 30% of the coal business in Colorado."
This shows that our interest in the coal business of Colorado is onlyabout 12% of the total.
William E. Green, Secretary-Treasurer of the United Mine Workersof America, has issued a statement saying:
"Nor is it true, as Mr. Rockefeller says, that the question in contentionis the unionizing of the mines. This has not been and is not now the issue."
In this connection I desire to quote the following letter from the Governorof Colorado, dated Nov. 27 1913, and the reply of the operators of the Samedate, showing that the recognition of the union was the only issue that pre-sented any difficulty, and that the operators accepted in full the Governor'ssuggestion:

"Denver, Colo., Nov. 27."Messrs. J. F. Welborn, John C. Osgood, D. TV. Brown, operators, andMessrs. T. X. Evans, Archie Allison, David Hammon, miners, Denver,Colo.
"Gentlemen:—Having listened to your conference throughout yesterday,and believing from representations made that there is no material differencebetween you sufficient to warrant a continuance of the present difficulties,I desire to make a suggestion for the termination of the present industrialdispute.
"The one apparently insurmountable obstacle to a settlement was therecognition of the union, and almost every other material difference be-tween you hinged about that question, or is covered by existing law."There is no law compelling the operators to recognize the union nor topermit the employees to exact that recognition. The statute does provide,however, for the right to join a union if the miners so wish, without coercionor interference. This law has been read to all the conferees and its pro-visions agreed to by each conferee. It reads as follows, and I suggest toyou that its provisions be made the basis of a conclusion on this point:'It shall be unlawful for any individual, company or corporation, or anymember of any firm, or agent, officer, or employee of any company or cor-poration, to prevent employees from forming, joining or belonging to anylawful organization, union, society or political party, or to coerce or at-tempt to coerce employees by discharging or threatening to discharge themfrom their employ or the employ of any firm, company or corporationbecause of their connection with such lawful labor organization, union, co-clay or political party.'—Section 3925, Revised Statutes of Colorado. 1908."Bearing in mind the discussion on the other points involved, I suggestthe following as a satisfactory solution:"The employment of a check weighman as provided by law, giving theminers themselves the right to choose their own check weighmen.

"The carrying out in good faith the statute making it unlawful to toe
or employ, directly or indirectly, the se-called 'truck' or 'scrip' system In
the payment of men. ,
"The enforcement of the law for an eight-hour day in all underground

mines and coke ovens, as provided in Chapter 95 of the Session Laws of 1913.
"That all employees shall have the right to buy where they will, without

interference or coercion of any kind whatsoever.
"That all employees shall have a semi-monthly nay-day according te the

custom now prevailing in coal mines over most of the State.
"That all employees shall have the right to board where they please.
The enforcement of all the provisions of the coal mine inspection law

of 1913, providing for the safety of the mine and the protection of the 1Re
and health of the employees.
"That all employees now on strike shall be given employment except

where their places have been filled or where they have been guilty or
violence or other unlawful acts, and that where places have been filled, other
work will be furnished as soon as practicable.

"Respectfully subMitted,
"E. M. AMMONS, Governor."

The operators' letter of acceptance is as follows:
Denier, Colo., Nov. 27 1913.

"Hon. E. M. Ammons, GOvernor of Colorado:
"Sir:—We are just in receipt of your letter of this date, and hereby ac-

cept your suggestions for a termination of the strike of our former em-
ployees.
"We invite them to return to work on the terms mentioned by you, and

assure you and our former employees that we will conform in good faith
to all the suggestions contained in your letter. Sincerely

"J. W. WELimax,
"D. W. BROWN.
"J. C. OSGOOD,'

Nineteen coal mine operating Companies of Colorado—practically all, it is said, within the State—on Thursday re-fused to consider a suggestion made by RepresentativeFoster of the House Mines Committee that negotiations for a.settlement of the strike be entered into on the basis of thewaiving by the United Mine Workers of America of formalrecognition of the unions. This refusal was announced aftera telegram which Mr. Foster had sent to John D. Rocke-feller Jr. calling on him to settle the strike without recog-nizing the union, had been referred to the mining companiesof Colorado.
The telegram sent to Mr. Rockefeller by Mr. Foster in 'the matter was as follows:
William Green, Secretary-Treasurer of the International Mine Workers'Union, makes public statement that mine workers will waive any recoix;nition of union or unionizing camps. Are you willing to enter into negotia-tions for settlement of strike on that basis and stop killing of men, womenand children? I strongly tuge you to do so, and believe the strike can bsended without recognition of the union and all the other differences can beamicably settled. In my judgment, it is your duty to do so.
Mr. Rockefeller referred the telegram to the officers of theColorado Fuel & Iron Co. and the other officials of the Colo-rado mining companies, who replied thereto as follows:Answering your telegram of last night addressed to Mr. John D. Rocke-feller Jr. and referred to Colorado coal mine owners for reply: When. onApril 16, the Governor withdrew all except a small detachment of militiafrom the field, law, order and quiet prevailed in this State. There wereemployed by the operators of Colorado coal mines more than 10.000 ap-parently contented men. On the morning of April 20 the strike miners inthe Ludlow tent colony, two miles from the nearest coal mine, placed theirwomen and children in what they considered places of safety and made anarmed attack upon the militia, encamped nearby.
The fight continued throughout the day and several men were killedDuring the battle the tent colony was destroyed by fire. Next day thebodies of two women and eleven children were discovered in a hole und&a tent where the strikers had placed them when the attack upon the soldierswas begun. They had all been suffocated. None of these children and nowoman was killed by rifle fire nor did the soldiers know of, or have reasonto suspect, the presence of non-combatants where the strikers had con-

ceaOled 
them.

On April 23 23 Lawson, International board member, United Mine Workersof America, and the leader of the strikers, in an interview published through-out the State, asserted that a war of extermination would thenceforth beconducted by the strikers, and Doyle, Secretary of the United Mine Workersof America, by wire, instructed the officials of local unions to watch forthe approach of the militia, which had been ordered back again into the field.The meaning and purpose of such language was obvieus.Since that time the strikers, in armed bands varying in number from 50to 400, have attacked the town of Delagua from the hills and killed threemen. They have dynamited and burned the buildings and equipmentof the Empire, Southwestern and Green Canon mines at Aguilar. Theyhave driven men, women and children into the Empire mine and sealed theentrance with explosives. After the declaration of truce agreed to betweenthe Governor and Hawkins, attorney for the mine workers, they drove thePostmaster and others away from the Sunnyside mine and took possessionOf it, as well as the Pictou mine.
They dynamited the tipple at the McClaughlin mine and fired many shotsinto the buildings at Maitland. They forcibly entered the store buildingat Rockvale and carried away guns and ammunition. They attacked thebuildings and dwelling houses at the Chandler mine and kept up a mercilessfire from the hills for nearly forty hours, killed one man, and finally tookpossession of the camp by slipping in a number of men under a white flag.They have burned, dynamited and completely destroyed the McNallymine in Huerfano County, kept up an almost continuous fire from en-trenchments for fifty hours upon the Walsen mine, wounded one woman;killed and wounded four men and killed a surgeon wearing the Red Crossinsignia while attending a wounded soldier on the field.They viciously attacked the Hecla mine in Boulder County, killed onand wounded three men, and drove all employees and their families tocover for many hours. They attacked the Forbes mine in Las AnimasCounty with a force of 400 armed men, killed seven miners, including fourJapanese, and burned everything in sight, including a stable and thirty-three mules.
In the prosecution of the campaign of extermination, the foregoIngar*some of the things those men have done during the past few days, with thetacit consent, active co-operation, and under the personal direction andcontrol of officers and paid agents of the United Mine Workers of America.As stated before, the coal mine operators of this State now have in theiremploy about 10.000 men, who are satisfied with the conditions of their em-ployment. We promised these men protection frcm personal violence whenthe strike was called, and they have stood loyally by their employers undeemost trying circumstances, disregarding the dangers and privationkineh.
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dent to the recent armed attacks of strikers upon them and their homes.
With these men wo will always treat concerning matters of their welfare.
But we cannot enter into negotiations of any character with the officers

and agents of the United Mine Workers of America, who alone are re-
sponsible for the terrible reign of disorder and bloodshed which has dis-
graced this State. Instead of it being our duty to do so, we conceive it
rather the duty of the officials of the United Mine Workers of America,
who called the strike, now to call it off. They can do so if they see fit,
and by so doing they will within an hour in a great measure restore industrial
peace and prosperity to this State.
In no event will the American people, when fully advised, permit 1,200

or 1,500 armed strikers to continue their unlawful efforts to prevent 10,000
law-abiding and industrious men from working for whom, when, and upon
such terms as they see fit.
COLORADO FUEL & IRON CO., by J. F. Welborn, President.
ROCKY MOUNTAIN FUEL CO., by David W. Brown, President.
VICTOR-AMERICAN FUEL CO., by C. F. Bartlett Jr., Vice-Pros.
OAKDALE COAL CO., by William B. Lewis, President.
SOUTH CANON COAL CO., by Harry F. Nash, General Manager.
PRIMROSE COAL CO., by II. B. King, President.
THE RUGBY FUEL CO., by Geo,ge D. Kimball, General Manager.
THE HUERFANO COAL CO., by S. S. Murphy, President.
CONSOLIDATED COAL & COKE CO., by C. L. Baum.
ROUTT COUNTY FUEL CO., by F. L. Prentiss, President.
YAMPA VALLEY COAL CO., by P. M. Peltier, President.
HAYDEN BROTHERS (Juniper Mine), by Lewis A. Hayden.
EMPIRE COAL MINING CO., by Martheno & Siple.
SOUTHWESTERN FUEL CO., by J. W. Siple, President.
THE NATIONAL FUEL CO., by H. Van Mater, President.
THE ROYAL FUEL CO., by H. Van Mater, President.
THE UNION COAL & COKE CO., by J. V. Bowen, President.
MOFFATT COAL COMPANY, by S. M. Perry, President.
LEYDEN COAL COMPANY, by S. M. Perry, President.

On the 30th ult. the Illinois District Convention, United
Mine Workers of America, adopted a resolution asking the
international organization to request the American Federa-
tion of Labor to call a general strike throughout the United
States in protest against the Colorado labor troubles.
Men and women picketers in this city, in sympathy with

the Colorado strikers (some of them, it is stated, allied with
the Industrial Workers of the World), instituted what they
call a "Free Silence Movement" and since Thursday have
been causing more or less annoyance around the offices of
Mr. Rockefeller Jr. at 26 Broadway and at his home in West
54th St. Some of them have not only made themselves con-
spicuous by parading around the premises with mourning
decorations, but have coupled their maneuvers with threats
to kill the object of their attacks. • A half dozen or more
arrests have resulted from their tactics.

MEXICAN MATTERS.
Efforts looking to the peaceful settlement of the differ-

ences between the United States and Mexico have been fore-
most this week among the matters which have developed
as a result of the action of our Government. Last Saturday
(April 25) an offer to use their good offices to bring about an
adjustment of the differences was made by the envoys of
Brazil, Argentina and Chili, and President Wilson's willing-
ness to accept the offer was immediately made known. This
offer was tendered to Secretary of State Bryan in the fol-
lowing communication:

LEGATION OF THE ARGENTINE REPUBLIC.
Washington, April 25 1914.

Mr. Secretary of State:
With the purpose of subserving the interests of peace and civillation in

our continent and with the earnest desire to prevent any further bloodshed
to the prejudice of the cordiality and union which have always surrounded
the relations of the governments and peoples of America, we, the plenipo-
tentiaries of Brazil, Argentina and Chile, duly authorized thereto, have the
honor to tender to your Excellency's Government our good offices for the
peaceful and friendly settlement of the conflict between the United States
and MeXico.
This offer puts in due form the suggestions whish we had the occasion to

offer herefofore on the subject to the Secretary, to whom we renew the
assurances of our highest and most distinguished consideration.

D. DA GAMA,
R. S. NAON,
EDUARDO SUAREZ MUJICA.

To His Excellency, William Jennings Bryan, 32cretary of State, Washing-
ton, D. C.

Secretary Bryan sent the following message of acceptance
In reply to the above:
The Government of the United States is deeply sensible of the friendliness,

the good feeling and the generous concern for the peace and welfare of Amer-
ica manifested in the joint note just received from your Excellencies tender-
ing the good offices of your governments to effect, if possible, a settlement
of the present difficulties between the Government of the United States
and those who now claim to represent our sister republic of Mexico. Con-
scious of the purpose with which the proffer is made, this Government
does not feel at liberty to decline it. Its own chief interest is in the peace
of America, the cordial intercourse of her republics and her people and the
happiness and prosperity which can spring only out of frank, mutual
understanding and the friendship which is created by common purpose.
The generous offer of your governments is therefore accepted. This

Government hopes most earnestly that you may find those who speak for
the several elements of the Mexican people willing and ready to discuss
terms of satisfactory and therefore permanent settlement. If you should
find them willing this Government will be glad to take up with you for dis-
cussion in the frankest and most conciliatory spirit any proposals that may
be authoritatively formulated and will hope that they may prove feasible
and prophetic of a new day of mutual co-operation and confidence in
America.

This Government feels bound in candor to say that its diplomatic rela-
tions with Mexico being for the present severoi, it is net passible for it to
make sure of an uninterrupted opportunity to carry out the plan of inter-
mediation which you propose. It is, of course, possible that some act of
aggression on the part of those who control the military forces of Mexico
might oblige the Unitel States to act to the upsetting of the hopes of imme-
diate peace, but this does not justify U3 in hesitatin; to alcapt your gener-
ous suggestion. We shall hope for the best result within a time brief
enough to relieve our anxiety lest ill-considered hostile demonstrations
should interrupt negotiations and disappoint our hopes of peace.
In giving out these communications the statement was at

the same time made that the United States would consent
to a peace settlement only on condition that Gen. Huerta
be eliminated from participation in Mexican governmental
affairs, and that a national constitutional government
be restored in Mexico. On Monday night it was announced
that the formal acceptance of the offer by Gen. Huerta had
been received in Washington from Portillo y Rojas, his
Minister of Foreign Affairs. The text of his repsonse was
not made public, but it was stated that it showed an uncon-
ditional acceptance of the offer. As the acceptance of the
mediation proposal of the three South American countries
by all the disputing factions of Mexico was necessary to
insure the success of the movement, the South American
diplomats worked to this end. Gen. Carranza, as the Con-
stitutionalist Governor of the State of Coahuila and First
Chief of the Constitutionalist Army, was one of those de-
sired as a party to the negotiations, and his acquiescence
thereto was reported on Wednesday. His agreement to
accept was made in answer to the following message sent
him by the representatives of Brazil, Argentina and Chile:
We, the diplomatic representatives of Brazil, Argentina and Chile, em-

powered by our respective governments to extend an offer of our good offices
to all parties at interest in the problem of the pacification of Mexico and
the adjustment of the differences between Mexico and the United States,
herewith invite your attention to the facts in your capacity as Supreme
Chief of the revolution, and we feel assured that you will accept the propo-
sition in principle. Recognizing the sentiments of high patriotism which
animate you, wo take the liberty of transmitting this communication to
you direct, after having failed after several attempts to have our message
communicated to you by your agents hero.

The reply which 'this drew from Gen. Carranza was as
follows:
I thank you sincerely for the offer which you have so kindly made me

in behalf of your respective governments in an attempt to solve in a peace-
fill and friendly way the differences between Mexico and the United States.
Therefore, by authority of my position as First Chief of the Revolution,
I accept in principle the good offices of Brazil, Argentina and Chile, through
their distinguished representatives.

Reserving to myself the right to enter into details of the negotiations, it
affords the greatest satisfaction to assure you of my most distinguished
consideration.

Proposals to effect a truce Were put forward while further
negotiations were proceeding toward an adjustment of the
differences, with the result that an understanding was
reached with the United States Government and General
Huerta that hostilities would be suspended pending the
outcome of the peace overtures. So far as General Huerta's
agreement is concerned, it is said to apply merely to warfare
with the United States and not to warfare with the Con-
stitutionalists.

The Volunteer Army bill, which, as indicated in these
columns a week ago, was passed by the Senate and House
last week, was signed on April 25 by President Wilson. A
protest by Gov. Colquitt of Texas against the bill appeared
in the New York "Tribune" of the 25th tilt, as follows:

Austin, Tex., April 25.
To the Editor of The Tribune:
Sir:—As per your request in telegram of yesterday, hog to advise you

of the sending of the following telegram this morning relating to a matter
of gravest importance to the national guard:
"Hon 1Voodrow Wilson, President, White House, Washington:
"The Associated Press this morning reports final passage by the Congress

of bill for raising volunteer army. The report says the troops will be ap-
portioned to States as provided by the Constitution, but that the President
will have tho appointment of all officers of State volunteers and that bat-
talions and regiments may be made up of troops from different States.
"If this is true, I respectfully protest against the approval of the bill,

as it will have the effect of destroying the national guard. This protest
is made on the assumption that there will be no need of calling on States
at this time for troops unless Mexico makes declaration of war. The pro-
vision is a departure from all previous acts as I understand it, and it is
an invasion of the rights of States to officer the troops which the nation
calls on them to furnish.

"0. B. COLQUITT, Governor."

In answer to this protest, Representative Hay, Chairman
of the House Committee on Military Affairs, and author of
the bill, is quoted as saying:
This new legislation replaces the defective and inadequate law which was

bound to cause confusion and delay in the raising of a volunteer force in
time of war or when war was imminent. It does not destroy the national
guard. On the contrary, it enhances the usefulness of the organized
militia. It makes it possible to use the militia organizations in the volunteer
force for service beyond the borders of our country. Without the law the
national guard or State troops are not available for such service. They
may be used, in the event of war with Mexico, for duty in Texas and along
the Mexican border on the United States side, but they may not be sent
into Mexico, except in so far as the organized militia is converted into
volunteers on the call of the President.
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It is of great importance that the President shall have the power to select

the officers for a volunteer army. Presumably he would retain the officers
of any militia organization transferred to the volunteer force. That is
common sense. The law has the effect of protecting a volunteer force
from merely political appointments, and to that precautionary phrase

• of the situation there can be no objection. The bill has been carefully
drawn with a view to obtaining the best possible result, and the experts
agree that it is a beneficial measure, with every consideration for efficiency
and with proper regard for the fitness of individuals who will command
men and who must supervise their welfare, and so preserve their fighting
powers.
The protests against the approval of the bill are obviously founded upon

a misconception of what it aims to do, and, of course, there is no necessity
for more than informing those who protest as to the real situation.

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

Final arguments on the question as to whether the present
rates of transportation yield adequate revenue to the roads
in Official Classification Territory were heard this week by
the Inter-State Commerce Commission. The hearings be-
gan on Monday and continued up to yesterday (Friday),
when they were brought to a close. Voluminous briefs on
behalf of the thirty-five roads in the territory were filed with
the Commission with the resumption of the hearings; in a
compilation dealing with the returns for the first eight months
of the current fiscal year there is shown a decrease in revenues
of $21,161,824, this presentation being as follows:
During the period from July 1 1913 to Feb. 28 1914 the revenues of these

companies decreased from $931,508,361 to $910,346,537 as compared with
the previous year. For the same period expenses increased from $645,-
404,193 to $683,364,514. There was thus a decrease in revenues of $21,-
161,824 and an increase in expenses amounting to $37,960,321, or a loss
in net operating income of $59,122,145. When to the foregoing fact is
added an increase in taxes of $2,507,471 and a decrease in net revenue from
outside operations, there is shown a loss in operating income of $69,355,-
881, or 26%.

Assuming that no additional money has been invested in these properties
since July 1 of last year, the returns for the current eight months show 4.47%
earned on property investment, as against 5.53% in the corresponding
eight months of last year. The Pennsylvania System in the same period
shows 4.92%, as against 5.56% in 1913. The New York Central Lines
show 3.56%, as against 5.63% in 1913. The Baltimore & Ohio System
shows 4.10%, as against 4.63% in 1913. The Erie System shows 2.75%,
as against 3.91% in 1913. The Pennsylvania Railroad System, Baltimore
& Ohio System and New York Central Lines show 4.23%, as against
5.44% in 1913.
The rate of return on property investment that is shown by all these

railroads for this portion of the present year is the smallest of any year
in the last fifteen years.

A brief summarizing the position of the roads devoted
considerable attention to the purely economic features of
the case. It set forth that the purchasing power of money
has so decreased in the past eighteen years "that the purchas-
ing powers of the moneys now paid for freight on the railroads
of the country generally was in 1912 approximately 30% less
in the market for commodities than it was in 1896." The
brief sets out that:
The railroads are still required to sell their services at rates to pay even

less than those established years ago, after competition had forced them .
to a low level, and to take their pay in a depreciated currency, while they
must buy their labor, buy their materials, borrow their capital and pay
their taxes on the basis of present-day commodity prices.
We have shown a steady decline in the return on the money which has

gone into the transportation plant. i. e., the road and equipment. We
have shown (a) that in the period 1903 to 1913 the net operating income
per cent (of the thirty-five roads embraced in this proceeding) on the money
which went into the property investment account was an amount equa
to 4.31% in 1913 over 1910. The rate of return on property investment
was 5.85% in 1903, 6.28% in 1910 and 5.36% in 1913.
Comparing 1913 with 1910, the combined property investment increased

$659,862,588, while operating revenue increased $186,775,867. Including
taxes, which increased over $11,579,165, expenses increased more than
$201,301,462, so that net operating income decreased $16,311,000, or nearly
5%. In other words, after increasing investment 11.74% and gross reve-
nues 15.09%, there was no resultant increase in net operating income;
on the contrary, there was realized $16,311,321 less net than was earned
before the $659,862,588 was added to the property investment.
There has been a steady and constant increase in transportation, mainte-

nance of way and maintenance of equipment expenses, an increase not
temporary, but of a continuing character due to the nature of the under-
lying causes, such as the increase in wages, legislative requirements and the
necessity of maintaining a higher standard of track and equipment. The
operating revenues of the carriers are inadequate to keep pace with this
increase in expenses, and, accordingly, the money expended in procuring
necessary facilities has earned an utterly inadequate return since 1903,
and no return at all since 1910.
The effect of these things is that at a time when the business of these

carriers is larger in volume than ever before in their history, at a time
when their capital obligations are the largest ever recorded and their plant
and equipment more complete and more efficient than ever before, they
find themselves face to face with a declining net income. They are, more-
over, now without the potentiality of further operating economies, such
as they have been able thus far to put into effect, and which have, until
but recently, held in chock in the forces beyond their control, and these aro
now operating in full strength to diminish profits. The situation dis-
closed in the figures for 1913 which are before the Commission is serious,
but a truer reflection of the actual facts is found in the figures so far avail-
able for 1914, for it is only now that the full effect of the factors operating
to diminish the carriers' profits is beginning to appear.

It is generally conceded that within the next few years, if our means
for transportation by rail are to keep pace with the calls upon them, very
largo sums must be expended in the way of now construction and new equip-
ment. While some small portion of this may come from current earnings,
the great bulk must be new capital and this capital must be obtained from
the investing public. If, therefore, we are to rely in the future, as we have

in the past, upon private enterprise and private capital for our railway
transportation, the return must be such as will induce the investment. It
is therefore not only a matter of justice, but in the truest public interest,
that an adequate return should be allowed upon railway capital.

Unless the railroads are permitted to increase their revenues by a reason-
able increase in their rates for transportation services so as to help meet the
large and permanent increases in the cost of capital, wages, taxes and other
expenses, then it will be only a question of time when there will result not
merely the reduction or suspension of dividends, but also in some cases
at least a default in the payment of interest and other obligations. Unless
the railroads are able to receive rates for their transportation services that
will produce net revenues sufficient to meet reasonable dividend require-
ments and leave a reasonable surplus as a margin of safety to help defray
the "cost of progress," secure the future stability of rates, establish confi-
dence in the continuance of dividends and otherwise maintain credit, there
is but little ground to believe that private investors will afford the neces-
sary new capital. •

Diminished surplus earnings prevent the creation of adequate reserve
funds unless dividends be curtailed or suspended. Curtailments of divi-
dends would aggravate the situation, while suspension of dividends would
make it increasingly difficult to obtain any capital even by the sale of
bonds, and where obtainable by bond sales it would only be at much higher
rates of interest. Total suspension of dividends by all the railroads,
though it would produce a great panic, would not produce the amount of
new capital required.

In opening the argument for increased freight rates George
Stuart Patterson, General Solicitor of the Pennsylvania RR.,
addressed the Commission on "The Need of the Carriers for
Additional Revenue," and in part said:
"During the past ten years, for the thirty-five railroad systems in this

proceeding—
"Property investment has increased 46.04%;
"Capital obligations have increased 49.22%;
"Operating revenues have increased 63.54%;
"Operating expenses have increased 74.80%4 and
"Taxes have increased 111.43%.
"During this same period-1903-1913--there has been—
"(a) A decline in the ratio of net operating income to property invest-

meal
"(b) A decline in the ratio of net operating income (plus interest on

funded debt) to total capital obligations;
"(c) A decline in the ratio of surplus to total capital obligations.
"All of this shows a decided weakening in the position of the carriers as

regards their return on investment, despite the growth in the size of the
plant, volume and density of the business, and the facilities and improved
methods of handling that business.
"Thus during the last ten years the carriers find themselves, after a

period of great growth and expenditure of new capital, worse off than they
were before this growth and expenditure, though they should be materially
better off.
"The importance of this showing for the period 1903 to 1913 is greatly

increased by the fact that the tendencies which operated during that period
to decrease the return on the investment are operating with even greater
force in the last three years.
"The figures reflect an acceleration in the rate of decline in recent years.

They stow the lowest rate of return, and the lowest surplus in the last
three years, and the year 1913 shows the lowest figure for any of these
years. If it be remembered that these three years are the biggest three-
year period in the carriers' history, and that 1913 was in itself the largest
of the three, then the full significance of the showing becomes apparent.
"The view has been suggested that the net revenues for 1913 were larger

than for any of the last five years, except 1910, and, therefore, negative
any inference that the carriers' revenues are inadequate or that they
have reached a crisis in their affairs. In 1913 not only were the facilities
the largest in the history of those carriers, but tho use of them was the
greatest, and practically to their full capacity. When a comparison of 1913
with 1910 shows that, despite the expenditure of over $659,000,000 on
property and an increased use yielding $186,775,000 increased operating
revenues, the net operating income decreased $16,311,000; then, that
comparison, the carriers urge, does prove the inadequacy of their revenues
and that the results so shown are not such as to fairly justify the expenditure
of additional capital for the further provision of similar facilities.
"It is an absolutely new thing in the history of American railroading for

a year like 1913, or a period like 1910-1913, when traffic was the largest
over recorded for a similar period of time, to show the position of the
owners of the property to be worse off than any previous years or period..
It is strong and conclusive evidence that some change has taken place in
conditions, nor is it difficult to see what this change is, and what has
brought it about. It will be disclosed by the collateral lines of inquiry;
namely increased cost of operation and increased cost and difficulty of
securing new capital. There has been a steady increase in transportation;
maintenance of way and maintenance of equipment expenses, which are
continuing in character, and the full effect of which is just beginning to
be felt.

0. E. Butterfield, General Solicitor of the New York
Central RR., also argued on the needs of the railroads on
Monday; he declared that the railroads have experienced
constantly increasing difficulty in recent years in securing
necessary new capital, and where they are able to make the
new securities for that purpose they are unable to do so
except at substantially lower prices or upon substantially
higher interest basis. He also stated that—
"If the railroads are not allowed to charge such rates for their services

as will produce a proper return on the money invested, then how long
will those responsible for the management of these properties bo justified in
continuing large expenditures of new capital for additional facilities and
equipment, even if such capital were available at reasonable rates of inter-
est? Have they not a duty to perform to their shareholders and to those
whom they have induced to purchase their securities which must be con-
sidered as well as their desire to furnish better and additional transportation
facilities for the use of the public?"
At Tuesday's hearing J. L. Minnis, General Counsel for

the Wabash RR., presented a special argument in reference
to the meaning and purpose of our national laws regulating
railroads, in which he said:
The question presented here Is not the ordinary question involved in an

attack upon the reasonableness or unreasonablenes of a rate—it is a ques-
tion of giving effect to a great public policy. The concrete question to be
decided is whether present rates have produced and are now producing
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sufficient revenue to the companies to justify the belief that much needed
new capital may be obtained from private investors on reasonable terms.
The only object of investing money is personal gain. Private capital is
timid and often influenced by misapprehensions and unfounued suspicions.
Investors owe no duty on the premises, and do not act by compulsion, but
inyest voluntarily if at all.
Many misapprehensions with respect to the purposes of the Act to Regu-

late Commerce have been hurtful to railroad credit. By some it has been
assumed  that a share of the managements of the railroads has been vested
in the Commission, when in fact, notwithstanding that the many public
abuses which provoked the enactment of the law were due to private man-
agement, the law left the management with the investors represented by
the companies. Others have assumed that the power vested in the Comi:
mission was designed to prevent the companies from earning a return on
Watered securities, -when in fact, notwithstanding the rank abuses attend-
ing the financing of the companies by private investors—although likely
not more scandalous than attended the transactions of the Government and
the States in aiding the construction of the early railroads--Congress has
not, directly or indirectly, exercised any authority on that subject; in fact,
the legislation now pending in Congress on that subject is designed to safe-
guard future investments in the railroads.
The absence of an enactment in regard to abuses in connection with issu-

ing securities, and the pendency of the present legislation, recognizes that
Congress has in the past deemed it wise to allow a wide range of discretion
In issuing railroad securities, with a view to encouraging private invest-
Monts in railroads; and that it does not now regard it wise to further un-
settle railroad credit by casting a cloud on the value of investments made in
good faith Insecurities for which present value may not have been received.
The harmfulness of the assumption that those securities are to be destroyed
ia obvious when we reflect that the supposition is that they are to be de-
stroyed by the Government. It would be a slander on the Government to
say that, while it preserves Its own obligations as sacred, it has conferred
power on this Commission, one of its instrumentalities, to destroy a large
class of investments which our citizens have made in good faith.

If the policy of the Government be executed, allowance must be made in
the rates to cover the natural timidity of private capital, and if capital is
to be acquired by the companies at reasonable interest, their rates must be
high enough to foreclose question as to the security of railroad investments.
It will not reassure the investor to say. that the companies might be more
profitably managed. That would frighten them away, and if it may ever
be truthfully said that the managements of the companies are incompetent
and wasteful, it will mean that the policy of the Government has failed.
So the question is not one merely of theories with respect to maintenance or
efficiency or accounting, but it is a broad, practical, common sense ques-
tion which must be dealt with on broad lines.

George F. Brownell, Vice-President of the Erie RR.,
speaking on the economic jusitfication for an increase in
freight rates, said:

If operating expenses and the new burdens imposed by law upon the rail-
roads had not been enormously increased, they would now be in a highly
prosperous condition, but it is the net income and not the gross that counts,
and the adequacy of the net must be considered in connection with the
amount of capital employed in the work and the aggregate amount of
transportation service performed. The railroad industry is the nation's
greatest industry, save only that of agriculture. In it is invested more
than a tenth of the nation's wealth, and it gives direct employment, under
normal conditions, to nearly two millions of the country's most intelligent
and efficient workers, and indirectly to many more.

Until recent years it was, like other industries, responsive to the law of
increasing returns, under which an increase in the volume of traffic would
produce a decrease in the unit of cost, and operating revenues would in-
erease more rapidly than would operating expenses. In those early
years, like other industries, it was able to control its expenditures and in-
crease its charges to meet changed conditions. All this has changed. It
has lost in large measure its ability to control its expenditures. Because
of its quasi public character it is subject to Governmental regulations and
control to much greater extent than mest other industries. It has been
Subjected to numerous requirements of legislatures and regulatory bodies,
both Federal and State, which have increased greatly its operating and its
capital expenditures. Many additional legislative requirements of this
character are in various stages of incubation.
The railroads are not here questioning the wisdom-or expediency of these

requirements, and will continue to the best of their ability to bear and sus-
tain the financial burdens they impose; but they ask that they be not
deprived of strength to accomplish the task—and remunerative rates are
the very sinews of that strength. The railroad industry has ceased respond-
ing to that economic law; it has been forced to become an industry of
decreasing returns. The increase in expenses and other burdens has
also absorbed the savings from increased efficiency and from the invest-
ment of new capital It is fast reducing net operating income to a point
less than in previous years, when the business handled and the investment
of capital were much less; and the prospect is that, upon the basis of exist-
ing freight rates, the rate of net return will continue to diminish, notwith-
standing any further increase in the volume of business handled and in
property investment.

On Wednesday Frank A. Lyon, speaking for the coal inter-
ests of the Pittsburgh and Hocking Valley districts, main-
tained that the railroads were the only groat industry that
did not conform to the principle of reduction of cost of service
with the increase of business and modern means of handling its
business. He said: "If this Commission does not stand
as a bulwark to the consumer, the public will stand where it
has always stood, at the mercy of the carrier, with the
rates 'all that the traffic will bear.' "

Secretary Cowles of the Postal Progress League, advocated,
as the only logical solution of the transportation problem,
government ownership, not only of the railroads, but also
of the telephone, telegraph, auto service and the coming
aerial service.

Louis D. Brandeis, counsel for the Inter-State Commerce
Commission, filed a brief on Monday in opposition to the
Increase. He maintains that by conserving their revenues
properly derivable under existing rates, the railways would
be confronted with no necessity for an advance. It has
been.;shown, he said, that the aggrega,to freight revenues of

Eastern carriers in 1913 were $1,000,000,000, and that the
5% advance would increase the revenues about $50,000,000
a year. In his brief Mr. Brandeis said:

It is true that railroad taxes have increased largely in recent years;
but the increase has been general in all businesses, and the ratio of railroad
taxes to gross revenues is still small. Railroads have, in common with
other businesses, been necessarily affected by the increasing rates of interest
generally prevailing in recent years. But It must be remembered that
interest rates fall as well as rise, and we appear to have entered a period
of declining rates."

Mr. Brandeis suggested that many railroads had strained
their credit by "undue expansion," instancing the New
Haven, Boston & Maine, Frisco Lines, Rock Island and Pere
Marquette. He argued that the increase in the several
elements of cost of operation of railroads did not account
fully for the inability of the companies to earn adequate
profits at existing rates; and that the general scale of wages
on railroads had not increased more than in other businesses.
He contended that, while the railroads have shown greater

efficiency in recent years in equipment and roadway, in
accounting they are weak, as compared with manufacturers,
and "do not know the cost of any of the services which they
furnish." Of the 5% advance, Mr. Brandeis said:

It would intensify existing injustice and discrimination in rates. It
would give additional revenues where relief is nor needed and would fail
to give adequate revenues to carriers who are most in need of relief. The
investigations already made make it clear that, by conservation, net reve-
nues may be largely and speedily increased and that the sources available
would yield revenues far in excess of the $50,000,000 which it was proposed
to raise by tariffs filed.

In testifying before the Commission on Thursday, Mr.
Brandeis, while admitting that "the carriers need additional
revenue in order properly to perform their own duties and
promote the prosperity of the country", maintained that
"the proposition to increase freight rates by horizontal in-
creases is an unsound expedient." Steps, he said, should be
taken, as soon as possible, to increase the carriers' revenues,
and he suggested that testimony given at the Commission's
hearings had shown how that might be done without advanc-
ing rates. He referred to the elimination of special allow-
ances to shippers, free car spotting and other free services
now performed by the roads. In stating that the horizontal
increase sought was an unsound expedient, Mr. Brandeis
said:
No power is given to determine the propriety of a system of rates con-

sidered as a whole. Under the law the Commission must in effect deal
with each rate separately and the carriers must justify each rate separately.
Except as to the Central Freight Association scale, the railroads as shown
above have presented no evidence whatever to justify any of the proposed
increase of rates.

In concluding his arguments yesterday Mr. Brandeis
summarized his conclusions as follows:
On the whole, the net income and net operating revenues of the railroads

in official classification territory are smaller than is consistent with their
assured prosperity and the welfare of the community, and this is notably
true of the Central Freight Association and other lines, in view of this
fact, it is desirable that steps should be taken as promptly as reasonably
may be to increase this net revenue. That the method proposed by the
carriers for increasing tills net revenue is essentially unsound; that it is,
except as to a stnall part of the tariffs which have been submitted, contrary
to law, and would be, if approved, invalid and exceeding the powers vested
by the Congress in this Commission; and, as to the small part to which it
would be legal to approve them, it would be unwise to the carriers and to
the community to 'approve them. That there is nothing in the conditions
of the carriers which should prevent the adoption of those methods of in
creasing their revenue which are conformable and in accordance with their
interests and those of the community, and that there exists, and have been
indicated in this record, a definite means of increasing the revenues without
resort to these unsound, largely illegal, and horizontal increases in rates.

Clifford Thorne, representing the Western railroad com-
missions, also filed a brief in opposition to the increase, and
in part he said:
The carriers have claimed an inability to properly take care of their

properties because of lack of funds during recent years. The undisputed
evidence in this case shows that they have, in fact, been able to expend
larger sums for maintenance and improving their properties during the past
four years than during any other four-year period in their history; and their
expenditures of that character last year were $60,000,000 greater than ever
before in their entire history. The carriers have claimed that interest
charges have increased to such an extent that, with the increased cost of
labor and supplies, they do not have an adequate surplus for the payment
of dividends and for a margin of safety; that their net corporate income has
not increased at the same rate as their captialization. Their own exhibits
show that the 35 systems, as a whole, in the Eastern district, had a greater
net corporate income above all taxes and interest during the last five years
than during the preceding five years. Further, that the per cent of net
corporate income to outstanding capital stock was greater during the last
five years than the preceding five years, and was greater in 1913 than the
average for either one of the said five-year periods. The carriers claim that
the present net profit or net corporate income, even at its high level, is not
adequate. This Commission unanimously held in 1910 that, in order to
have sufficient revenue, a company should be able to pay its operating ex-
penses and fixed charges, including interest, taxes, &c., and have a sum
left over equivalent to 7M% on its common stock. The carrier's own ex-
hibits in this case show that last year the railroads as a whole, in the Eastern
district, had sufficient to meet all these expenditures and pay their operat-
ing expenses, fixed charges, taxes and interest, and had left over a sum
equivalent to 8.07% on their entire capital stock outstanding, including
both common and preferred.

Briefs in opposition to an advance in rates were likewise
filed on behalf of the Pittsburgh Coal Co., the New Pitts-
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burgh Coal Co., and some of the State railroad commission-
ers in the Eastern Classification Territory.
"Spotting" tariffs, which the railroads in eastern terri-

tory filed to become effective May 1 and subsequent dates
were suspended on April 29 by the Inter-State Commerce
Commission until July 30. These tariffs were filed by the
roads to meet the assertion made in the advance rate case
that charges should be assessed on services now performed
free for shippers at terminals. An inquiry is now in progress
to determine whether the allowances made by the trunk
lines, as divisions of their rates, do not constitute, in a legal
sense, rebates on shipments handled by the industrial roads.

A resolution, introduced by Senator La Follette on April
27, requesting the Inter-State Commerce Commission to
transmit to the Senate all communications "manifestly
designed" to influence the action of the Commission in its
decision in the freight-rate advance case, was adopted by
the Senate on the 28th; we print the resoultion below:

Resolved, That the Inter-State Commerce Commission be. and It Is

hereby, requested to transmit to the Senate of the United States all anony-
mous letters and communications and all written or printed letters and

communications received with signatures thereto, and all circulars, clip-

pings, newspaper or magazine articles, marked or otherwise, received by

said Commission or any member thereof which were manifestly designed

to influence the action of said C'ommIssion in making or refraining from

making any ruling, conclusion, finding, recommendation, report, or order

in the determination of the case known as Docket No. 5,860. entitled

Revenues of Rail Carriers in Official Classification Territory, and in the

case known as Investigation and Suspension Docket No. 333, entitled Rate
Increases in Official Classification Territory, now pending before said
Commission, excepting such letters, communications, briefs, records, and
other matters as have been received by said Commission or any member
thereof, under the rules and regulations of the Commission governing its
proceedings In the orderly administration of the Inter-State Commerce
Law and the Acts amendatory thereof, from the officials, employees, and
attorneys of the railroads parties to such proceedings, the attorneys,
investigators, and employees of the Commission engaged in investigating
and preparing said cases, and from the shippers and associations of shippers,
individuals and attorneys who appear in the proceedings as protestants.

In the House on the 24th a motion to table a resolution
of Representative Levy calling upon President Wilson to
report certain facts within the knowledge of the Commission
on the freight rate matter was agreed to. The following is
the Levy resolution:

Resolved, That the President of the United States be, and he is hereby,
requested to report to the House of Representatives for its information,
all the facts within the knowledge of the Inter-State Commerce Commis-
sion which show, or tend to show, that said Commission has in many cases
failed to grant an increase In freight rates to the railroads where no objec-
tions to such increase have been filed, and where the shippers in many
instances have requested that such increase be granted on the ground that it
was just and reasonable.

BANKING, FINANCIAL AND LEGISLATIVE NEWS.
The public sales of banks stocks this week aggregate 77

shares, of which 71 shares were sold at the Stock Exchange
and 6 shares at auction. Ten shares of trust company stock
were also sold at auction. Extensive tables reporting bid
and asked quotations, deposits, surplus, &c., of banks and
trust companies in all important cities in the United States
are published monthly in the "Bank and Quotation Section,"
the May issue of which accompanies to-day's "Chronicle."
Bid and asked quotations for all New York City bank and
trust company stocks are also published weekly in another
department of the paper, and will be found to-day on pages
1374 and 1375.
Shares. BANKS—New York. Low. High. Close. Last previous sale.
*73 Commerce, Nat. Bank of___ 168 171 169 April 1914— 170
4 Park Bank, National  364 364 364 April 1914— 367
TRUSTCOMPANY—New York

10 Westchester Trust Co  135 135 135 Jan. 1914— 140

*Of this amount 71 shares were sold at the Stock Exchange.

Both Atlanta, Ga., and Richmond, Va., have been desig-
nated by the Comptroller of the Currency as reserve cities
under the Act of March 3 1887. Atlanta was made a reserve
city on April 25, while Richmond became a reserve city on
April 27. Both cities are Federal reserve bank centres.
The Paterson bankers this week placed themselves on

record as opposed to their assignment to the Philadelphia
district.

At midnight on April 30 the timepieces of Cleveland were
moved forward one hour in accordance with a new ordinance
of the City Council, calling for the adoption of the Eastern
standard time instead of Central standard time.

Beginning yesterday (May 1) all the stocks traded in in
the so-called unlisted department of the Boston Stock Ex-
change were transferred to the listed department. It is
tated that for some time, as a result of more stringent stock

exchange regulations, the unlisted stocks have been governed
by practically the same rules as the listed stocks, so that
there now exists no reason for a distinction.

Following the action taken a year ago by the Chemical
National Bank in surrendering its holdings of Government
funds because of the interest payment exacted, the American
Exchange National Bank this week closed the account main-
tained with it by the New York Post Office. The account
was transferred on May 1 to the Sub-Treasury. It is stated
that the average balance of postal funds carried by the
American Exchange National was $300,000, a large part
of which is said to have consisted of uncollected items.
While the bank was willing to pay interest on the actual
cash balance, it was opposed to being called upon to credit
interest on uncollected items, and accordingly it suggested
to Assistant Secretary of the Treasury Hamlin several ar-
rangements to overcome its objections. The latter declined
to make any change and Comptroller Williams was there-
upon appealed to, but he, it is said, refused to intervene.
The New York "Times" states that Mr. Williams, in express-
ing his views, pointed out that among the bonds deposited
with the Treasury Department by the bank to secure the
deposits were some New York City bonds, and that these
had appreciated several points in the market since they
were so deposited. The profit on the bonds, Mr. Williams
argued, would offset any direct loss on the account. Since
the bank was unable to come to any satisfactory arrange-
ment with the Treasury Department it asked that the
account be closed.

The bill providing for the creation of an Inter-State Trade
Commission, drafted by a sub-committee of the Senate
Inter-State Commerce Committee, was made public yester-
day (May 1) when it was laid before the full Committee.
The sub-committee delegated to formulate the bill was ap-
pointed by Senator Newlands, Chairman of the Inter-State
Commerce Commission on March 6.
The bill proposes to create an inter-State trade commission

composed of five members, not more than three of whom
shall be of the same political party. The terms are to be
for seven years and their salaries $10,000 each per year.
The commission is to have power to investigate the organiza-
tion and conduct of corporations engaged in inter-State
commerce; to require any corporation subject to the pro-
visions of the Act to furnish all information to the commission
concerning its business; to ,prescribe a uniform system of
annual reports for corporations subject to this Act; to make
public information obtained by it, in its discretion, and to

, make annual and special reports to Congress. If the com-
mission believes from its inquiries that any corporation has
violated the law regulating inter-State commerce, it is to
submit its findings to the Attorney-General. The com-
mission is authorized to have access at any time to docu-
ments and writings of any corporation under investigation.
The commission's jurisdiction is to extend over all associa-
tions, corporations and corporate combinations engaged in
inter-State commerce, except banks and such common
carriers as are subject to control by the Inter-State Com-
merce Commission.
The provisions of the bill relating to interlocking director-

ates states, it is said, that no corporation shall engage in
commerce if upon its board of directors or managing board or
among its officers, there is any person who is a member of
the board of directors, &c., of another corporation engaged
in commerce, and carrying on a competitive business. It is
provided, however, that no suit shall be brought against any
corporation which files within a year a petition alleging that
the business of the corporations involved is not competitive.
Upon the filing of the petition the commission is to investi-
gate the case.
The section of the bill relating to holding companies pro-

vides that no corporation shall engage in commerce if it
owns or holds or controls, directly or indirectly, the whole
or any part of the capital stock of any other corporation
carrying on a competitive business. It also is provided
that no corporation shall hold the stock or any part of the
stock of two other corporations carrying on a competitive
business with each other.
The bill provides that no corporation having capital stock

or shares of capital stock shall engage in commerce among
the States or with foreign nations, if it hereafter issues or
authorizes the issue of any stock, without requiring the same
to be paid for in full at par in money, property or services.
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It is made unlawful for any common carrier to have any
relations with another corporation with which it has inter-
locking directorates.

Suits for violation of the provisions of the Act are to be
brought by the Department of Justice. Violations of the
Act by a corporation shall be deemed to be also the acts of
the individual officers, directors and agents of such corpora-
tion, and upon conviction they may be punished by a fine
not exceeding $5,000 or imprisonment not exceeding one
year, or both.
Senator Newlands announced yesterday that his Com-

mittee has agreed to hear representatives of railroads on the
bill on May 11 and 12.

It is understood that the House bill embodying anti-trust
legislation has been amended by the House Judiciary Com-
mittee so that the provisions dealing with interlocking
directorates will not apply to mutual savings banks. The
Committee is also said to have decided upon an amendment
with respect to the provision prohibiting the interlocking
of directorates of industrial corporations; originally it had
been made to affect all corporations irrespective of capital;
under the change reported as agreed to it would not concern
those with a capital of less than $1,000,000.

The bill (passed by the House on March 31) repealing the
provision in the Panama Canal Act exempting American
coastwise vessels from the payment of tolls was reported
to the Senate on April 3 by Senator O'Gorman, Chairman of
the Committee on Interoceanic Canals. In accordance
with the action taken by the Committee on April 29,• the
repeal bill was reported with an amendment proposed by
Senator Simmons, approved by the Committee (by a vote of
8 to 6), which provides that "neither the passage of this
Act, nor anything therein contained, shall be construed or
held as waiving, impairing or affecting any treaty or other
right possessed by the United States." The public hearings
on the exemption clause were concluded by the Committee
on April 27, the time allotted therefor, originally scheduled
for fifteen days from April 9 to 24, having been extended on
the latter date.
On the 29th ult. the Senate adopted the following resolu-

tion requesting the President to transmit to the Senate cer-
tain documents relating to diplomatic agreements or con-
ventions, bearing on the Panama Canal and the correspon-
dence relative to the Hay-Concha protocol:

Resolved, That the President is hereby requested, if not incompatible
with the public interest, to cause to be transmitted to the Senate all papers,
correspondence, messages and dispatches in the Department of State, not
heretofore communicated to Congress, having relation to certain tripartite
agreements or conventions, concluded between the United States and the
Republic of Panama, the United States and the Republic of Columbia and
the Republic of Columbia and the Republic of Panama, all dated the 9th
day of January 1909, together with all correspondence relating to the Hay-
Concha protocol not included in House Document 611, Fifty-seventh Con-
gress, first session.

The above resolution was supplemental to a resolution
pertaining to Panama Canal data adopted on the same day,
which was contained in a report from the Committee on
Foreign Relations, this report and resolution being as follows:
The Committee on Foreign Relations, to which was referred the message

from the President of the United States transmitting a report of the Secre-
tary of State in relation to the negotiations and application of certain
treaties on the subject of an InteroceanIc canal, in response to a resolution
of the Senate submitted by Mr. Brandegee on April 15 1914 (S. Res. 339),
having considered the same, report the said message, with accompanying
correspondence and papers, to the Senate, with tho recommendation that
the message, correspondence and papers be printed; and that, in addition
thereto, the message of the President of the United States dated Novem-
ber 16 1903, with accompanying papers, included in House Document No. 8,
parts 1 and 2, Fifty-eighth Congress, first session; the message of the
President of the United States dated December 18 1903, with accompanying
papers, included in Senate Document No. 51, Fifty-eighth Congress,
second session; the message of the President of the United States, dated
January 18th 1904, with accompanying papers, included in Senate Docu-
ment No. 95, Fifty-eighth Congress, second session; and certain letters
from Jose Vincente Concha, the Columbian Minister, and other papers in-
cluded in House Document No. 611, Fifty-seventh Congress, first session,
be printed with the message aforesaid.
In accordance with the foregoing, the Committee recommends the

adoption of the following resolution:
"Resolved, That there be printed as a Senate Document the message from

the President of the United States, dated April 24 1914, transmitting a re-
port of the Secretary of State in relation to the negotiation and application
of certain treaties on the subject of an interoceanic canal; the message of
the President of the United States, dated November 18 1903, with accom-
panying papers, included in House Document No. 8, parts 1 and 2, Fifty-
eighth Congress, first session; the message of the President of the United
States, dated December 18 1903, with accompanying papers, included in
Senate Document No. 51, Fifty-eighth Congress, second session; and
certain letters from Jose Vicente Concha, the Columbian Minister, and
other papers included in House Document No. 611, Fifty-seventh Congress,
first session, together with correspondence relating to said protocol; and
that 1,000 additional copies be printed for the use of the Senate."

Some cogent observations on business conditions were
offered in an address delivered by Frank A. Vanderlip,

President of the National City Bank of this city, at the
banquet of the American Cotton Manufacturers' Associa-
tion held at the Waldorf-Astoria on Monday night in con-
nection with its eighteenth annual convention, which was
brought to a close on Tuesday after a two days' session.
Mr. Vanderlip made a strong point when he asserted that
"as a nation we have for some years been attacked by a
hysteria of criticism against big big business until a majority
of the people have come to believe that the way to secure
prosperity is through legislation, instead of through intelli-
gent hard work, improved methods and a scientific applica-
tion of the best knowledge of their own business." He
urges that "the incentive for business men to take new risks,
to expand their activities to lead them toward the inception
of new or greater enterprises, has received a serious check in
the unfair attitude of public opinion as exemplified in Con-
gress, by Commissions, and in the printed page that reflects
and molds the state of public opinion." It is his view that
we can not hope for permanent relief from the unsatisfactory
position in which business is now placed until we get a public
opinion that more truly reflects a fair attitude based on
correct economic principles." Below we quote more at
length from Mr. Vanderlip's remarks on the subject.
We are to-day a nation grown critical of business methods and resentful

of business accomplishment. By far the greater part of Government ener-
gies, as related to business, are directed toward destructive rather than con-
structive and creative ends. Business men have been called to account by
Congress, commissions and courts, and are being punished for past deeds
and hampered in present activities. The managers of railroads, although
they have given to the public an average freight rate much less than what
similar service costs In other countries, are bound with ever increasing
bonds of hampering regulations, and are held to the strictest accountability
for any failure of administration which falls below a hundred per cent of
efficiency.

Directors of railroad property are told what they owe to the people in
the way of wise and efficient management, and in spite of results attained,
with which the results in no other country are comparable, they are held
up to the public almost in the light of criminals, compelled to perform their
daily task under the regulating eye of agents of the Government. If that
Is a fair measure of the duty to society which the managers of public utilities
may rightfully be expected to perform, and I do not wish to be considered
as denying that the public has a right to exact wise and efficient manage-
ment, then why should not society demand wise and efficient conduct
of the great agencies of production?

If a railroad manager is capable and is answerable to society for anything

less than a hundred per cent of efficiency, what of the farmer and planter,

holding the great agency of production—land—and utilizing it with but

forty per cent of efficiency? That is tho indictment that stands against

no small part of the agricultural community—a conduct of their business

on a basis of forty per cent of efficiency.
It will not do to say that railroad managers and corporation heads are the

representatives of publicly subscribed capital and are therefore subject,
in the interests of society, to a surveillance that applies only to the affairs
of a public corporation, while farmers represent only personal investment
and may be left to work out with such ignorance or intelligence as they

choose to bring to bear the conduct of their own affairs. Farmers and
planters also owe something to society in the way of Intelligently conducting

their business. They hold the means of production in their control. The
public interest and the common good demand that they exercise that trust
with intelligence, efficiency and thrift quite as rightly as does public opinion
demand efficiency and honesty in business administration.

Prices of produce go up in answer to the inexorable law of supply and
demand; values of the great agency of production—farm lands—have risen
in our memory two or three hundred per cent, not because those lands
were more efficiently managed but because the demands of hungry mouths
and backs to be clothed have made prices that permitted much increased
values, even when not accompanied by increased efficiency of management.

Is it not time for the maligned business man to direct some attention to

the honest farmer, and to ask whether the people, whose demands the poli-

ticians are so fond of formulating, should not have directed against them
and their small business methods some of the same analytical criticism
that it has been the order of the day to direct against big business?
I believe that as a nation we have for some years been attacked by a

hysteria of criticism against big business until a majority of the people
have come to believe that the way to secure prosperity is through legis-
lation, instead of through intelligent hard work, improved methods and a
scientific application of the best knowledge of their own business. If
you can do anything to direct the attention of the cotton planters of the
South or of the farmers of the whole country to the fact that the funda-
mental cause of the high cost of living is not be found in the offices where
big business is managed, but rather in the ignorance and inefficiency of
management of their own farms and plantations, you will have done some-
thing to clear the atmosphere and to enable us some time to get started
on a new period of true prosperity.

The particular men who happen for the moment to be occupying official
positions in Washington and elsewhere, and who are laying unbearable
hardships upon the proper development of business in the United States,
are not perhaps primarily to blame. The blame lies back of them in an ill-
formed and frequently unfair state of public opinion. We have had a
period of magazine and political muckraking which has brought about a
condition where business success is looked upon as a crime, where the man
who has demonstrated that he can manage his business well is excluded
from public counsel, and where no small part of our Government affairs
have been put Into the hands of men who would be incompetent success-
fully to manage modest business affairs.
We are In a period of industrial and commercial depression. The marvel

is not that in spite of our great resources we are In such a period, but rather,
with the terrible misunderstanding and misconception on the part of public
opinion that, under a popular government, we are not in a condition of
much deeper depression.
I regret that I cannot at the moment see any marked tendency in the

direction of business improvement. We have the promise of great crops,
although there is much uncertainty between such an early promise and
ultimate fulfillment. Should there be complete fulfillment of that prom-
ise, it would, of course, temporarily at least, bring with it improvement.
We may be permitted an increase of railroad rates, and that would be
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doubly helpful, first on the side of its direct benefit, but even more on the
side of a promise of fairer treatment. Business conditions are unsatis-
factory, however, on account of fundamental reasons that are deeper than

can be cured by one or both of these factors. The incentive for business
men to take new risks, to expand their activities, to lead them toward the
inception of new or greater enterprises, has received a serious check in the
unfair attitude of public opinion as exemplified in Congress, by commis-
sions, and in the printed page that reflects and molds the state of public
opinion. I do not belibve that we can hope for permanent relief from
the unsatisfactory position in which business is now placed until we can

get a public opinion that more truly reflects a fair attitude, based on

correct economic principles.
It seems to me the highest duty of business-men, particularly such an

influential group as is represented here, to contribute the best that is in

them toward the creation of a wiser, a sounder and a more intelligent

public opinion in regard to business affairs. That can neither be done by

silent acquiescence nor by dissatisfied grumbling at existing tendencies.

You must take your active part in forming public opinion. It is time for

business men to speak out. Where errors and mistakes have been made,

let them be frankly acknowledged, but insist upon a better understanding

of your methods, your problems and your alms. Let your voice be heard

and your views expressed with frankness and honesty, and we may then

hope that an intelligent and informed public sentiment will give to business

men fair play and to business an enduring foundation upon which sound

prosperity may be solidly built.

Mr. Vanderlip also had some thing to say on the new
currency law and the cotton-warehousing plan of j. B. Duke
for financing the cotton crop, further details of which latter
will be found below. In his reference to these subjects
Mr. Vanderlip said:
Our new Banking Act was designed to accomplish various things. In

the minds of some of its advocates the things sought to be accomplished,
I fear, were not entirely economic. But the fundamental economic prin-
ciples back of the idea which led to this legislation prominently included the
creation of a discount market. That is to say, the creation of a form of
bankable paper which would be so secured through the names of acceptors
and endorsers that the credit risk disappeared and the paper would find a
ready market wherever there was money to loan, even though there ex-
isted in those quarters no knowledge regarding the credit of the original
maker.
Whatever will tend toward the creation of such a discount market will

be helpful in lowering the rate of interest which the commerce of the coun-

try must pay. Whatever will tend to give broad currency to commercial

paper, a currency wider than any knowledge of the makers' credit, will tend
toward an equalization of rates, toward sounder banking conditions, and
toward a lowering charge on commerce for interest. Such a proposition
as has been here presented for giving a wide currency to loans made against
cotton in warehouses is a fundamental movement, the first among a good
many others now gathering force, I believe, that will eventually lead to a
great discount market, where idle funds from the whole country, and, in-
deed, from international money centres, may find sound investment in
short-term commercial credits.

The Duke warehouse plan was outlined at the meeting in
a report presented by Stuart W. Cramer of Charlotte, N. C.,
Chairman of the committee appointed at a meeting in
Greenville, S. C., on March 19 to work out the details.
The plan was approved by the Association at this week's
meeting and the committee was empowered to perfect
arrangements for its financing. The following is the synop-
sis of the plan as submitted by Mr. Cramer.
The Duke warehouse plan is extremely practical and has been worked

out along constructive lines, not only comprising the central and main idea
of the federated warehouse proposition, but conserving the present ware-
house facilities of cotton manufacturers, thereby extending the operations
of the warehouse company and securing to the manufacturers the benefits
of the system in their own warehouse. All of which is excellent, and the
plan could, no doubt, be carried out without further modification; but the
Duke plan contemplates the further and additional step necessary to a
complete solution of the problem, by providing guaranty of the warehouse
receipt by one of the greatest banking institutions of the country, thereby
giving to the paper national character and even an international market.

Briefly summarizing, the plan may be stated as follows:

(1) The incorporation of a strong warehouse company, starting out with
a capital stock of approximately $5,000,000, confining its operations to a
comparatively limited area having a large cotton production and con-
sumption, particularly the latter, until it has been thoroughly organized
and questions of detail in administration and operations have been solved,
after which it is proposed to gradually increase the sphere of operations of
the company to such extent as the needs and requirements of the country
appear to warrant, with corresponding increase in the capital stock and its
other resources.
(2) The nucleus of the organization will consist of the mill as warehouses

of the various cotton mills in the district, the warehouses to be acquired
by the warehouse company on a 20-year lease, or equivalent arrangement
for which common stock will be issued in payment thereof, surrenderable
upon termination of the lease.
(3) For working capital and for building, buying and establishing ad-

ditional warehouses at suitable points, 7% preferred stock will be issued.
(4) An arrangement with the National City Bank, or other satisfactory

companies, whereby for a nominal sum the warehouse company's receipts
will be guaranteed. This feature would be optional with the holder of the
receipt, but when so guaranteed the receipt would constitute probably
the most desirable commercial paper in the whole money world, and as
such will doubtless be eagerly sought.
To work out the details involved in the organization of such a company,

I bog to say that a preliminary organization committee was recently chosen
at mass meetings held in Charlotte, N. C., and Greenville, S.C., consisting
of the following:

Stuart W. Cramer, Chairman, Charlotte, N. 04 J. W. Cannon, Concord,
N. C.; D. Y. Cooper, Henderson, N. C.; 0. S. Hutchison, Mount Holly,
N. C.; John A. Law. Spartanburg, S. C.; Lewis W. Parker, Greenville,
5.0.; James D. Emmett. Anderson, S. C.; C. B. Bryant, Charlotte, N. C.:
C. S. Webb, Greenville, S. C.; Hon. E. L. Daultridge, Rocky Mount,
N. C.; A. J. McKinnon, Maxton, N. C.; C. 0. Moore, Charlotte, N. C.;
J. D. Harris, Greenville, S. C.; J. P. Pruitt, Greenville, S. C.; J. R. Coker,
Hartsville, S. 0. The executive committee consists of Stuart W. Cramer,
Chairman; J. W. Cannon and Lewis W. Parker, for the purpose of con-
ferring with Mr. Duke and the banking interests in New York. John M.
Miller, Vice-President of the First National Bank, Richmond, Va., was
subsequently added to the committee to reflect the Southern bankers' point

of view. The result of those conferences has been the preparation of pro-
posed organization papers which, it is believed, conserve the interest of all
classes of users of the warehouses, the stockholders of the corporation and
the purchasers of its receipts.

The National City Bank of this city has issued a most
useful publication in which it presents the complete text
of the Federal Reserve Act, the National Bank Act and all
other Federal laws relating to banking. No more desirable
and comprehensive document on the subject of national
banking legislation has come to our notice than this pamphlet,
which has been prepared with elaborate care by the bank.
The value of the work is enhanced by the index arrangements
and the reference notes, at the foot of paragraphs, to all the
Federal law there is on banking: The Federal Reserve Act
has been indexed by subjects, and also alphabetically. In
the subject index the general subjects treated of in the Act
are brought together in the order of their relative importance,
as, for example, everything relating to the Organization Com-
mittee is presented under that head; the same treatment is
given the Federal Reserve Board, the Federal Reserve
Banks, Member Banks, &c. Paragraph numbers and head-
ings (not a part of the law) are likewise inserted for more
ready reference. The index to the National Bank Act and
other statutes is the same as that prepared under the direc-
tion of the Comptroller of the Currency. The pamphlet,
which is of handy size (less than half an inch in thickness),
contains no comment on the law. Copies of the volume will
be furnished, we understand, without cost upon application
to the bank.

Proposals for national legislation to wipe out the too fre-
quent chaotic conditions in the country's labor market, and
thus deal a blow at the annually recurring evils of unemploy-
ment, were made public April 27 by the United States Com-
mission on Industrial Relations. In a letter transmitting
copies of the proposals to prospective witnesses before the
Commission, Frank P. Walsh, Chairman of the Commission,
says that the proposals are tentative, and he invites criticism
and suggestions. The proposed legislation would establish
a National Bureau of Labor exchange in connection with the
Department of Labor, with a central office in Washington,
and branch offices in other cities, and with a clearing house
for each 'of several districts into which the country would be
divided. The Bureau would have power to establish and
conduct free public employment offices. The National
Bureau would have jurisdiction over all private employ-
ment offices doing an inter-State business or accepting work-
men for shipment to other States. State, municipal and pri-
vate employment offices would be urged to co-operate with
the National Bureau and to adopt uniform methods and
regulations. The duties, powers and authority of the
bureau would be to collect and furnish information regard-
ing employers seeking employees and working people seek-
ing employment; to license, supervise, regulate and inspect
private employment offices operating among the States; to
establish and conduct free public employment offices and
also clearing houses for both public and private offices; to
improve the efficiency of public employment offices—
municipal, State and Federal; to make investigations of the
work of local and State employment offices, and to make
rules and regulations for the management of public employ-
ment offices and urge their adoption by local and State
authorities. The first testimony bearing on the proposals
for a National Bureau will be heard in New York during the
week beginning May 4. While the suggested legislation
has not been put in the form of a bill, the plan has been
worked out in great detail, so that a measure for presentation
to Congress could be easily drafted with the proposals as a
basis. Before this is done the Commission will hear criti-
cisms and suggestions from many witnesses and correspond-
ents

The right of trust companies in this State to transact
business through a representative in cities other than those
named as the place of business in their certificates of incor-
poration is denied in an opinion handed down by Attorney-
General Carmody at Albany. The ruling, it appears, grew
out of the desire of the Guaranty Trust Company of New
York to employ representatives in certain cities not included
in its certificate of incorporation or charter, for the purpose
of arranging for the sale and delivery of investment securi-
ties; the company proposed that these representatives have
offices in such cities, indicating the nature of the agency.
The question as to the right of the company to transact
such business was referred by the Banking Department to
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the Attorney-General. The latter in passing on the matter
said:
It is difficult to see hew such an office can be established and carriel

on without violating the provisions bf the banking law. It is apparent
that the buying and selling of bonds by the company through a representa-
tive is the transaction of the business of the company. Whether or not
this be so, an opportunity would thus be afforded for the transaction of some
of the business of the company at a branch office, in violation of the law.
It Is not intended in this opinion to point out Just what the company may
or may not do and keep within the law. Such a question is a mixed ques-
tion of law and fact. The law is plain. There should be no difficulty in
applying it. This burden should rest upon the company. Under the cir-
cumstances I feel that approval should not be given by the Superintendent
of Banks permitting the Guaranty Trust Co. to establish an office such
as is set forth in the Inquiry.

The question of increasing the capital of a State bank
through a stock dividend declaration is also the subject of
an opinion by Attorney-General Carmody. In his view, a
bank can issue a stock dividend only by compliance with the
requirements imposed by the stock corporation law, and only
by offering it first to the original stockholders at par. In
presenting his opinion Mr. Carmody says:
It has long been settled that a stock corporation in this State which has

the power to increase its capital stocx may, in the absence of specific statu-
tory inhibition, issue a dividend of profits in the form of stock rather than
of money.
At present the subject of the increase of capital stock is covered by Sec-

tions 62 to 64 of the Stock Corporation Law, which apply to any domestic
corporation, and are made specifically applicable to banks by a require-
ment that in case of a monoyed corporation the increase or reduction must re-
calve the approval of the Superintendent of Banks. When the requirements
of these provisions with regard to the increase of stock have been followed,
the bank will then possess unissued stock, limited in amount by theconsent
of theholders of a majority of the stock. This stock, being held by the direc-
tors for the benefit of the stockholders, may be issued to the original stock-
holders, who have a right to subscribe for it at par, in proportion to their
several holdings and to receive such proportion upon payment of its par
value. There is no right upon the part of the corporation to offer the stock
to the original stockholders at more than par.
As the right to issue additional stock is thus clear, the question of the

form of distribution of the dividend, whether in. stock or in money, can
offer no difficulty.
I conclude, therefore, that a bank can issue a stock dividend only by

compliance with the requirements imposed by the Stock Corporation Law
and only by offering it first to the original stockholders at par. Such issue
is limited in amount by the provisions as to dividends and surplus contained
in Section 27 of the Banking Law.

At the meeting last week in Cincinnati of the Board of
Governors of the Investment Bankers' Association of Amer-
ica, adverse action was taken on a proposition for a merger
of the proposed association of mortgage bankers with the
Investment Bankers' organization. The next meeting of the
Governors of the Investment Bankers' Association will be
held in Boston in August, in conjunction with the annual
meeting.

Action on a bill levying a tax on coupons and premiums
given with tobacco products was postponed until next De-
cember by the House Ways and Means Committee on
April 27.

A verdict for $103,261 in favor of Otto Keusch, a member
of the New York Produce Exchange, was rendered on April 21
by a jury before Justice Newburger of the New York Su-
preme Court in a suit against the Delaware & Hudson
RR., brought to recover on bills of lading issued in the
name of Durant & Elmore of Albany, N. Y. In a previous
jury trial of the action in the Supreme Court before Justice
Cohalan, a similar verdict resulted on Juno 30 1911. Sub-
sequently the Appellate Division reversed the finding and
directed a new trial. The action was one of a number which
grew out of the failure of the grain house of Durant & El-
more• Co. in June 1910, following the discovery of the ir-
regular use of bills of lading. In the present suit it was sought
to recover from the road because of its failure to deliver prop-
erty covered in bills of lading on which advances had been
made by Mr. Keusc.h, and which documents had been ac-
cepted by the Corn Exchange Bank of this city as security
for loans. Following the failure of the firm, H. C. Palmer,
former freight agent of the Delaware & Hudson, and Edward
A. Durant, Gibson Oliver and William R. Conley were in-
dicted on charges of grand larceny in having obtained money
on false bills of lading. In March of the present year
Oliver was freed of all charges of grand larceny with the dis-
missal of six indictments against him, as follows: No. 28,
jointly with Edward A. Durant, grand larceny, first degree;
No. 29, with Henry C. Palmer and W. R. Conley, grand lar-
ceny, first degree; Nos. 30, 31 and 33, individually, grand
larceny, first degree; No. 32, with Henry C. Palmer and
Edward A. Durant, grand larceny, first degree.

The State of Louisiana has on foot a project to construct a.
model warehouse in New Orleans for the storing of cotton.

It is taking this step with a view to maintaining the primacy
of the city as a port in the South and also in anticipation of
the great expansion in the city's shipping trade which will
follow in the wake of the opening of the Panama Canal.
To provide the money for constructing the warehouse the
State has issued $3,000,000 bonds. The new warehouse will
have a storage capacity of 1,000,000 bales, or five times that
of the Memphis warehouse, which is now the largest in
existence, and will cover 140 acres. The terminal railway
which will be built in connection with it will be able to handle
900 cars a day. Much benefit is expected to accrue to the
cotton planter from this undertaking. It will provide him
with storage facilities which he now lacks, and, therefore,
enable him to secure advances from the banks on stored
cotton as collateral. To this end the State itself will issue
warehouse certificates, safeguarding the holders. Ford,
Bacon & Davis, consulting engineers, of New York, New
Orleans and San Francisco, will have charge of the designing
and supervision of the new warehouse, and have been
engaged to report to the Board of Commissioners of the port
of New Orleans and to the committee of the New Orleans
Cotton Exchange, as to the cost of constructing the ware-
house and the probable expense of operating it.

Congressional censure of Representative James T. McDer-
mott was agreed upon by the Judiciary Committee of the
House of Representatives on the 7th ult. as a result of the
disclosures of the so-called "lobby" investigation. The
question of his expulsion or censure was before the Com-
mittee, the latter finally being decided upon. The Commit-
tee decided that the House was without authority to censure
officers and agents of the National Association of Manufac-
turers who were charged with lobby activities.

A hearing On a bill introduced by Representative Stevens,
which is intended "to prevent discrimination in prices to
dealers and to provide for publicity of prices to dealers and
to the public," was held on Wednesday by the Committee
on Commercial Law of the Merchants' Association. The
legislation embodied in the measure, according to an explana-
tion of Gilbert Montague, who is counsel for the American
Fair Trade League and who is said to have had a hand in the
drafting of the bill, would permit a manufacturer to take his
choice of selling his goods without a brand or trade mark, and
without controlling the retail price, or with a trade mark
at a fixed price. Arguments for and against the bill were
heard. Percy Straus, of R. H. Macy & Co., one of those
who spoke in opposition to it, declared that if the bill is
passed "there will be no such thing as retail competition.
In advocating this measure you are asking permission to
abolish a trade custcm sanctioned Ey all laws of economy and
business. You are going to put a premium upon bankruptcy
by this bill. According to it the only way a dealer who needs
money can Sell below the retail price of an article fixed by
the manufacturer is to fail. By it you are trying to bolster
up the inefficient man who cannot meet competition. It
would be as dangerous for this association to indorse the
Fair Trade League as it would be to indorse the Free Trade
League." W. H. Childs, of the American Coal Products Co.;
Carl E. Ackerman, representing the Photographic Dealers'
Association of America; Charles E. Butler, representing the
American Booksellers' Association, and L. W. Porter, counsel
for the Yale & Towne Manufacturing Co., were some of those
who favored the principles of the bill. Representative
Herman A. Metz, who has a similar bill pending in Con-
gress, also had something to say regarding the Stevens bill
and pointed out what he considered weaknesses in it.

A pardon has been issued by Gov. Glynn to Joseph B.
Reichmann, formerly President of the Carnegie Trust Co.
of this city, who was sentenced in June 1911 to four and a
half months in the pententiary following his conviction on
charges concerning the making of a false report to the State
Banking Department. Mr. Reichmann never served any
of the term to which he was sentenced, having been released
from the Tombs a few days after the imposition of the sen-
tence on a certificate of reasonable doubt granted by Supreme
Court Justice Page; the appeal was never heard. The appli-
cation for the pardon was made by District Attorney Whit-
man and Justice Vernon M. Davis of the Criminal Branch of
the Supreme Court, in which Court ho was found guilty of
the charges against him. With reference to the pardon,
Mr. Whitman is quoted as saying:
Two or three months ago Justice Davis and I represented to the Governor

that this was a case in which he might extend clemency. At the thus of
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the trial Reichmann was lame, and had to use a crutch in getting about,
and since then he has become totally paralyzed. He is, I believe, now in
Dayton, Ohio, and the condition of his health has delayed the hearing by the
Appellate Division on the certificate of reasonable doubt which was granted
to him. It was entirely right that he should be prosecuted, but the people
felt all the time that Reichmann was not the real offender. He had been
with the Carnegie Trust Co. only a short time and seemed to have been the
dupe of his associates. He signed the paper which was set before him by
Cummins, and in all probability did not realize what it contained. Of
course, technically he was guilty, but after all it was the first conviction
under the now law, and the prosecution was aimed more against Cummins
than against him. Now that Cummins is in Sing Sing and his conviction
has been upheld, I was very glad to concur in the letter which Justice Davis
wrote the Governor on Reichmann's behalf. In fact, we had strong affi-
davits from reliable medical men to the effect that confinement in Sing Sing
would kill Reichmann.

The Carnegie Trust Company closed its doors in January
1911. Mr. Reichmann was President of the institution from
December 1909 to October 1910. He was discharged from
bankruptcy in March and his assets were given at that time
as $100, and his liabilities as $11,101,728. William J. Cum-
mins, formerly Chairman of the Executive Committee of the
company, who was sentenced to an indeterminate term of
not less than four years and eight months and not more than
eight years and eight months following his conviction in
November 1911, began his sentence on March 10 of this year.
An unsuccessful attempt to appeal to the United States Su-
preme Court was made after his conviction was upheld last
October by the Court of Appeals at Albany.

The cornerstone of the new Equitable Life Assurance Co.
building on the corner of Pine Street and Broadway, this
city, was laid by Mayor Mitchell with fitting ceremony in the
presence of a large throng of people on Wednesday. The Mayor
prophesied that the immense office building now being erected
on the site of the old structure destroyed by fire in 1912
might be the last "skyscraper" of its height and size, or
"city within a city," as he called it, to be constructed in
New York. When completed, the new Equitable Life build-
ing will be the largest office building in the world, costing
$29,000,000, rising 537 feet above the street level, cover-
ing 45 acres of floor space with 48 elevators, using four miles
of tracks. Later General T. Coleman duPont, President
of the Equitable Office Building Corporation, gave a lunch-
eon to one hundred and fifty invited guests at the Whitehall
Club. Besides the General, the speakers included Gov.
Charles R. Miller of Delaware, E. R. Graham, architect
of the building; J. B. Lunger of the Equitable Life; Louis J.
Horowitz, President of the Thompson-Starrett Co., the
builders erecting the structure; Alderman Henry H. Curran
and George A. McAneny, President of the Board of Alder-
men. The new Equitable will cover an area of an acre,
bounded by Broadway, Pine, Cedar and Nassau streetsk,
and its thirty-eight floors will furnish office accommodations
for 15,000 people.

The New Netherlands Bank, J. Adams Brown, President,
has taken over the entire building in which it has been domi-
ciled and remodeled the interior appointments to accommo-
date the growth of business which the institution has enjoyed
under the present management. The bank is located at
41 West 34th Street, between Fifth Avenue and Broadway,
next door to Oppenheim, Collins & Co., in the heart of the
new shopping district of New York, which has shifted and
centred at 34th Street, bounded by the R. H. Macy & Co.
store on the west and the B. Altman & Co. establishment
on the east. In keeping with its environment the institu-
tion has fitted up the second floor exclusively for feminine
depositors. The "women's department" is presided over
by a woman manager, practically an Assistant Cashier, who
is ready to assist in all banking transactions. The women
depositors are always paid in new bills. An open space in
front of the woman manager's desk is used as a ladies'
business and writing room. A large, noiseless, attractive
elevator, resembling a room rather than a lift, connects the
second with the main floor. The general public bank is on
the main floor, where the tellers are located, in addition to
the executive offices. The clerks, bookkeepers, stenog-
raphers and most of the working staff have brightly lighted
accommodations on the third floor and the directors have a
pleasant board room for meetings on the fourth floor. The
New Netherlands Bank now has deposits of $4,389,834 and
capital, surplus and profits of $496,527. Mr. Brown's
executive associates are: John P. Munn and Udo M. Fleisch-
man, Vice-Presidents; Curtis J. Beard, Cashier, and H. I.
Stevens, Assistant Cashier.

The first payment to the depositors of the private bank of
Henry Siegel & Co., operated in connection with the Four-
teenth Street Store, was made last week. An order cri-
recting the immediate distribution of $302,000, at the rate
of 11M%, was signed by Judge Hough of the United States
District Court on the 8th ult. A further immediate pay-
ment of 3.8% was made available through the proceeds of
the $100,000 surety bond which was required to be filed at
the time the firm began business. Supreme Court Justice
Barton S. Weeks issued an order on the 9th ult., calling upon
City Chamberlain Bruere to turn over to the receiver for
Henry Siegel & Co. the money represented therein. The
proceeds of the bond were paid over to the City Chambbrlain
on the 11th ult., in compliance with an order of interpleader
issued by United States District Judge Hough on the appli-
cation of Cornelius W. Wickersham, counsel for the bonding
company. Altogether, with the 11.5% payment from the
general funds and the 3.8% available through the proceeds
from the bond, the amount distributed among the de-
positors is 15.3%. The Boston depositors share with
the New York depositors in the 11.5% dividend. On the
3d ult. Mr. Melville, receiver of the private bank in New
York, began the payment in full to the depositors who had
entered deposits on the day the bank closed, Dec. 29 1913.
The total deposits of eighty-two who had put in funds on
that day amounted to $2,735. The funds on deposit with
the Henry Siegel & Co. bank had been tied up since the re-
ceivership proceedings against the Fourteenth Street Store
and the Simpson-Crawford Co. last January. A plan for
the reorganization of Simpson-Crawford Co. and its delivery
system, the Merchants' Express Co., was ratified by Judge
Hough in the U. S. District Court on March 30.
Fourteen new indictments were returned on the 7th ult.

by the grand jury in the Court of General Sessions against
Henry Siegel and Frank E. Vogel, partners in the banking
firm of Henry Siegel & Co. Three of the new indictments
supersede the three which were handed down on Mar. 11.
The accused are charged in the new indictments with grand
larceny by means of false statements of the condition of the
Simpson-Crawford store, the Fourteenth Street Store and
Henry Siegel & Co. While they are accused of having ob-
tained more than $625,000 from various New York banks dur-
ing the year 1912, District Attorney Whitman in a statement
issued on the 7th ult. says:

Aiegel and Vogel in fact obtained at least $2,t00,000 by false statements
during 1912. These new indictments shed an entirely new light on the
financial operations of these two men and completely dispose of the con-
tention of the friends of Siegel that Vogel was the person responsible for
any crimes which may have been committed. These indictments show that
Siegel constantly signed false statements as to the condition of the stores
of which he was President, and indeed it appears that in certain years he
signed all the statements. In addition, the indictments show that the prac-
tice of obtaining money in this fashion has been going on for years. and It
is said that every statement issued for the purpose of obtaining credit by
Siegel and Vogel relating to the condition of the three stores is false.

The same amount of bail called for under the original in-
dictments, namely, $25,000, has been continued.

The Nassau National Bank of Brooklyn, Daniel Van Brunt
Hegeman, President, announces the retrieval of the insti-
tution to its new home on the ground floor of the Terminal
Building, corner of Court and Joralemon streets. The
Terminal Building is a twelve-story office building, reeently
completed, only one square away from the bank's old
location at Court and Remsen streets. The features of the
Nassau's street floor banking room are its spaciousness, high
ceiling and the unusual window space admitting sunlight and
air. The fixtures ire of bronze and light-colored Italian
marble, the office appointments have all been arranged to
give quick, convenient banking service, and no ornamenta-
tion having been used in the decorations, the whole effect
is businesslike and attractive.
The ladies have special depositing accommodations. The

bookkeepers' desks are placed next to the windows so as to
give them the benefit of the north light all day. An aisle
divides the bookkeepers and clerks' working space from the
tellers' cages and other special departments. The public
space is large and accessible from the street and also the ro-
tunda of the office building. The officers have their gnat-
ters in the front of the bank near the street entrance. The
President's corner room can be used for conferences and spe-
cial meetings. The directors have a private room on the
mezzanine floor.
The Nassau National, chartered in 1859, has moved twice

only, having been situated always in the inunicipal and
and business centre of Brooklyn, and is to-day the latgest
national bank in the borough. The bank has had a con.
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iervative management, which aimed to cater to the corn- Bank, President of the Middlesex Historical Society, &c.
mercial needs of the Brooklyn business community and He leaves three sons, N. Penrose Hollowell Jr., of the firm
to make the Nassau National exclusively a mercantile in- of Lee, Higginson & Co., John W. Hollowell of the firm of
stitution. The deposits at the last Treasury call were Stone & Webster and Robert H. Hollowell, Secretary of the
$8,775,659; capital, $1,000,000; surplus (earned), $1,000,000; Lord Electric Co.
undivided profits, $171,500, and aggregate resources $11,-
614,147. President Hegeman has served the bank from the
lowest position up to the Presidency, is well known for his
banking conservatism and his club, church and philan-
thropic activities in Brooklyn circles.

On, April 30 a branch of the Union Trust Co. of New Jersey,
at Jersey City, was opened in Bayonne, in charge of Floyd
Ramsey, Assistant Secretary of the company. The branch
is located directly opposite the quarters occupied by the
First National Bank of Bayonne, which has been closed
since December 8. Samuel Ludlow Jr., President of the
Union Trust Co., in the establishment of the branch, claims
to have broken all previous records in the organization and
opening of a bank. The Union Trust Co. of New Jersey has
been negotiating for several weeks with the management
of the First National Bank of Bayonne, looking to the liquida-
tion of the assets of the bank and had in its possession agree-
ments signed by over 95% of the depositors duly consenting
to the plan under negotiation. The plan required, among
other conditions, that the Union Trust Co. of New Jersey
establish a branch in Bayonne on or before April 30th.
While all the negotiations and requirements made by the
Union Trust Co. of New Jersey of the management of the
First National Bank of Bayonne had not been satisfactorily
adjusted, it was decided by the trust company on Tuesday,
April 28th, that they would, nevertheless, open their branch
On April 30th if possible, in order that the agreements in
question would not lapse in this particular. The situation
was explained to Banking Commissioner La Monte on Tues-
day afternoon. He indicated certain formalities and reso-
lutions as prerequisite to his action and on the evening of
April 28th the Board of Directors of the Union Trust Co.
of New Jersey formally acted in accordance with the Com-
missioner's requirements. The State Department was
formally notified, and it caused a careful investigation to be
made the following day by an expert from that department
as to the need for a bank in the community affected. His
report being favorable, the certificate of the Banking Depart-
ment was duly issued, giving permission for the establishment
of the branch late on Wednesday, April 29th. In the mean-
time the trust company took possession of a vacant store
at No. 733 Broadway, Bayonne, at eleven o'clock on Wednes-
day morning, finding it in a rather dilapidated and un-
satisfactory condition. However, by Thursday, April 30th,
at ten o'clock, or in exactly twenty-three hours, the building
had been entirely painted and decorated, inside and out
and complete banking fixtures, including a vault, had been
installed and the banking room fully equipped and open for
business.

The business of the National Bank of Commerce of Boston
will, at the close of business to-day (May 2), be transferred
to the Merchants' National Bank. Arrangements f or the
consolidation were perfected last Monday (April 27); the
stockholders will formally ratify the proceedings on May 28.
The National Bank of Commerce had on March 4, a capital
of $1,500,000; surplus of $1,000,000; undivided profits of
$827,774, and deposits of $10,623,000. The Merchants' is
to pay $30 a share for the good will orthe Commerce, or a
total of $450,000 on the 15,000 shares of capital stock. The
Merchants' guarantees that when the Commerce's affairs
are liquidated the stock, will bring at least $232 a share,
making a total of $262 for each share -when the good-will
premium is figured. It is expected, however, that the stock
will bring about $238 or $240 a share in liquidation.

All of the directors, officers and employees of the Com-
merce are to enter the service of the Merchants' under an
agreement whereby they are to be retained for a period of
five years beginning May 1 1914. It is stated that the
Merchants' National will make no increase in its capital of
$3,000,000; on March 4 it reported a surplus of $2,000,000,
undivided profits of $1,636,347, and deposits of $26,375,000.
E. V. R. Thayer is President of the Merchants'. •

Colonel Norwood P. Hollowell, President of the Com-
merce, died on April 11 at the age of seventy-five years. He
became Vice-President of the bank in 1886, and since 1891
had been its President. He was also a director of the Guaran-
tee Co. of North America, a trustee of the Medford Saving

Murray Roberts Ballou, Chairman of the Boston Stock
Exchange for thirty years when he retired in 1900, died on
April 28 in his seventy-fourth year. He had been in the
brokerage business under the name of Ballou & Miffing.

Those contemplating a trip abroad will find of particular
interest to them a booklet issued by the Fifth Avenue Bank
of this city. It bears the title "Before Making a Journey"
and presents the advantages offered by the bank through its
various forms of "special service" as well as in its regular
departments. A list of the sailings to October is furnished,
and the bank in indicating its ability to cater to the needs
of the traveler points out that it is prepared to furnish cur-
rency of foreign countries in required amounts and denomi-
nations, as well as of letters of credit and travelers' checks.
It invites the use of its offices as postal and telegraphic
headquarters by depositors, and directs attention to its de-
partment of banking by mail, its safe-deposit department,
its arrangements for the collection of incomes, the handling
of customers' securities, its income tax bureau, &c.

George A. MacDonald has been chosen to succeed Edward
Pynchon, retired, as President of the Chicopee National
Bank of Springfield, Mass. Mr. Pynchon, who has been con-
nected with the bank for thirty-three years, will continue
with it as Chairman of the board. Mr. MacDonald retires
as Treasurer or the North Adams Trust Co. of North Ad-
ams, Mass.

George F. Baer, President of the Philadelphia & Reading
By., died on Sunday night, April 26, without having recov-
ered consciousness after being stricken with a severe gastric
attack at nine o'clock on Saturday morning while on his way
to his office in the Reading Terminal in Philadelphia. The
attack developed suddenly, Mr. Baer having apparently
been in his usual good health when he left his home. He
was in his seventy-second year. As head of the Reading
System and the Philadelphia & Reading Coal & Iron lines,
Mr. Baer was a leading factor in railroad and coal-mining
interests. He became General Counsel of the old Phila-
delphia & Reading in 1870, after, as an attorney for opposing
interests, having obtained large damages against the road.
In the '80s he was elected a director of the corporation, but
later resigned the directorship because of his inability to
agree with President McLeod's policies. After the panic
of 1873 he achieved distinction in effecting the rehabilitation
of a number of important enterprises, with the result that he
became confidential adviser, in the State of Pennsylvania,
of J. P. Morgan. Mr. Baer was intrusted by Mr. Morgan
with the development of the consolidation of the anthracite
coal properties in Pennsylvania, and it was through Mr.
Baer's instrumentality that the reorganization of the Phila-
delphia & Reading was effected, at the instance of Mr.
Morgan, in 1893. He was elected President of that road
and the Central Railroad of New Jersey in 1901. Mr. Baer
was born in Somerset County, Pa., in 1842, and began work
at the age of thirteen in the office of the Somerset "Demo-
crat," where he was employed for two years; in 1861, with
his brother, he purchased the paper. In 1862 he organized
a company of his own to serve in the war. After his return
from the war he took up the study of law and was admitted
to the bar in 1864. On April 23, just a few days before his
death, he celebrated the 50th anniversary bf his admission to
the bar with a dinner party at his home. In addition to direct-
ing the Philadelphia & Reading interests and the Central Rail-
road of New Jersey, Mr. Baer was President of the Atlantic
City RR. Co., the Keystone Coal Co. and the Reading Paper
Co.; Chairman of the Reading Iron Co.; a director of the
Pennsylvania Company for Insurances on Lives and Granting
Annuities; the Reading Trust Co.; the Lehigh & Hudson
River Ry., the Allentown Terminal By., the Pennsylvania
Steel Co.; the Cambria Iron Co.; the Allentown Iron Co., and
the Cambria Steel Co. On the day of Mr. Baer's funeral
(Wednesday) all the trains on the Reading and New Jersey
Central lines came to a standstill-for one minute at 2 p. m.

The stockholders of the Girard National Bank of Phila-
delphia on April 27 authorized an amendment to the by-laws
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so as to provide for the creation of the position of Chairman
of the Board, to which Francis B. Reeves was chosen, with
his retirement from the presidency in March.

Charles Lafferty has been elected Cashier of the First
National Bank of Camden, N. J., succeeding Isaac E. Leech,
who resigns because of ill-health. Mr. Lafferty had been
Cashier of the Vineland (N. J.) National Bank.

The re-opening on Monday of the First-Second National
Bank of Pittsburgh represented the successful culmination

of the efforts to rehabilitate the institution-the second

largest bank in Pittsburgh at the time of its closing-which

had been undertaken shortly after its suspension on July 7
1913. The re-established institution reports assets with its
re-entry into the field of $28,641,841, of which $13,705,156 is
given as cash, the other assets being made up of loans and
discounts, $6,222,756; United States bonds at par, $2,087,-
000; investments, $5,233,176; real estate and mortgages,
$1,109,220; furniture and fixtures, $176,755; cash due from
banks, $13,428, and a 5% fund of $94,350. The bank as
reorganized starts with a capital of $4,000,000 and surplus

of $950,000. It has demand deposits of $16,111,367 and
additional deposits, subject to check in one year, of $5,171,-
676. In a statement relative to the policy of the bank,
Lawrence E. Sands, President, announces that it "will not be
controlled by any individual or group of individuals, but by
a directorate elected by the 998 stockholders, a majority
of whom were depositors of the old bank, and among whom
are some of the largest and most prominent corporations in
the country." Mr. Sands, the new President, is well known
as the President of the National Exchange Bank of Wheeling,
W. Va. The other officials of the First-Second National are:
J. B. Finley, Chairman of the Board; Frank F. Brooks,
Vice-President and Cashier; Clyde C. Taylor, Assistant
Cashier; James M. Young and Thomas C. Griggs, Assistants
to the President; William F. Benkiser, Manager of the
Foreign Department; and W. J. Frank, Assistant Manager
of the Foreign Department. Mr. Finley is President of the
Colonial Steel Co. Mr. Brooks has been associated with the
Colonial Trust Co. of Pittsburgh as Trust Officer; Mr. Young
was Vice-President and Cashier of the First-Second National
and the old Second National.

Richard Gwinn, City Register of Baltimore, has been
elected a director of the Maryland Trust Co. of Baltimore to
succeed the late Douglas M. Wylie.

Two Vice-Presidents and an Assistant Bond Officer were
elected by the Mississippi Valley Trust Company of St.
Louis at its board meeting Wednesday, April 22. Frederick
Vierling, who will also retain his present title of Trust Officer,
and Wm. McChesney Martin, formerly Assistant Trust Of-
ficer, become Vice-Presidents. Both have been connected
with the institution for many years. John R. Longmire,
who was elected Assistant Bond Officer, has been with the
company's bond department since 1908. All three are law-
yers. Mr. Vierling has served the Mississippi Valley Trust
Co. since 1891, the year following its organization. Mr.
Martin is known as an authority on banking law and banking
practice. His book "Modern Bank and Trust Company
Methods," is appearing serially in the "Banking Law Jour-
nal," and he has published important monographs on the
"Income Tax," the "Necessity of Reform in the Banking
Laws," the "Federal Reserve Act" and the "Law of Bank-
ing." He has been with the Mississippi Valley Trust Com-
pany for fourteen years and has been Secretary to the Presi-
dent, Safe Deposit Officer, Assistant Bond Officer and As-
sistant Trust Officer. Mr. Longmire is a native of Hicks-
ville, New York. He came to St. Louis in 1904 and is a grad-
uate of the St. Louis University Law School. The Missis-
sippi Valley Trust Company's official staff as now consti-
tuted is as follows: Julius S. Walsh, Chairman of the board;
Breckinridge Jones, President; John D. Davis, William G.
Lackey, Henry Semple Ames, and Wm. McChesney Martin,
Vice-Presidents; Frederick Vierling, Vice-President and
Trust Officer; J. H. Keebaugh and Walton W. Steele, As-
sistant Trust Officers; James E. Brock, Secretary; Henry
C. Ibbotson, C. Hunt Turner Jr., Louis W. Fricke, Edwin
J. Kroop and Robert• W. Fisher, Assistant Secretaries;
George Kingsland, Real Estate Officer; Felix T. Hughes,
Bond Officer; John Longmire, Assistant Bond Officer, and
Frank C. Ball, Safe Deposit Officer.

Following the ratification of the plans for the consolidation

of the Bank of Norfolk, Inc., and the Seaboard National Bank
of Norfolk, Va., the two institutions began business as one,
under the name of the Seaboard National, on April 23. As
indicated in a previous reference to the matter, in our issue
of April 4, the Bank of Norfolk had a capital of $100,000 and
the Seaboard a capital of $200,000. With the consolidation
the capital of the Seaboard has been increased to $300,000.
The consolidated bank also reported on April 23 surplus and
undivided profits of $90,886; deposits of $1,320,918, and re-
sources of $1,947,399. William T. Old continues as Presi-
dent of the Seaboard; H. T. Campbell is Vice-President of
the enlarged bank; G. Serpell, Chairman of the board;
Abner S. Pope, Cashier; W. C. Jenkins, W. P. Whaley and
W. F. IT. Enos, assistant cashiers. Mr. Campbell and Mr.
Enos were respectively President and Assistant Cashier of
the Bank of Norfolk. Mr. Serpell was Vice-President of the
Seaboard before the merger; Messrs. Pope, Jenkins and Wha-
ley continue in the posts occupied by them prior to the con-
solidation.

Under the title of "A Little Story of a Colorado Treasure
House," the International Trust Company of Denver has
issued for distribution a booklet picturing its main banking
room and its vaults. The booklet contains the interesting
information that "Colorado boasts of a larger average of bank
deposits in proportion to population than any other State in
the Union. The amount of money in Colorado banks for
each person in the State is $195 10." This remarkable show-
ing, it is added, takes no account of the immense value of the
securities and other valuables in the safe deposit vaults,
which sum, it is stated, is equal to at least the deposits in
the banks. According to the pamphlet, the International
Trust has more deposits and more depositors than any other
trust company in the Rocky Mountain region; it has one de-
positor for every seventeen persons in the population of
Denver, and in its savings deposits it has 35% of all the sav-
ings deposits in the State of Colorado. The institution is
the oldest and largest trust company in Colorado; its safe
deposit vaults are the largest in the West, and its equipment,
which is new and modern, ranks with the best in this country.
The International Trust Company has a capital of $350,000,
surplus of $650,000 and undivided profits of $54,461. Its
deposits on March 4 were $7,160,267 and its resources
88,266,497. M. D. Thatcher is President; Theo. G. Smith,
Vice-President; P. E. Cleland, Treasurer; H. H. Brooks,
Secretary and Trust Officer, and F. G. Harrington, Assist-
ant Secretary.

IMPORTS AND EXPORTS FOR MARCH.
The Bureau of Statistics at Washington has issued the

statement of the country's foreign trade for March, and
from it and previous statements we have prepared the
following interesting summaries:

FOREIGN TRADE MOVEMENT OF THE UNITED STATES.
(In the following tables three ciphers (000) are in all cases omitted.)

MERCHANDISE.

January 
February....
March 
April 
May 
June 
July 
August 
September_
October 
November_
December

1914.
204,071
173,922
187,314

Exports 
1913.

$227,033
193,997
187,427
199,813
194,607
163,405
160,991
187,909
218,240
271,861
245,539
233,196

1912.
$202,446
198,844
205,412
179,300
175,380
138,234
148,885
167,845
199,678
254,634
278,244
250,316

1914.
8154,743
148,045
181,930

Imports
1913.

8163.063
149,914
155,446
146,194
133,724
131,246
139,062
137,652
171,085
132,949
148,236
184,026

1912.
8143,580

134,188
157,577
162,571
155,698
131,031
148,667
154,757
144,820
177,988
153,095
154.095

Total    $2,484,018 $2,399,218  
GOLD.

Exports

51,792,596 81,818,078

1914. 1913. 1912. 1914.
Imports-
1913. 1912.

January $6,914 $17,238 $1,915 $10,442 $6,210 $5,141
February____ 9,079 12,373 10,589 3,209 5,357 2,937
March 2,632 18,077 7,454 7,844 4,381 4,336
April 3,010 1,817 4,014 3,893
May 12,467 4,451 4,561 8.347
June 569 7,171 3,387 5,611
July 8,654 7,265 7,859 8,748
August 1,195 2,498 5,804 5,577
September_ 496 568 4,627 4,201
October 484 330 5,391 11,887
November_ 6,663 2,710 7,041 4,474
December 10,573 657 5,073 11,397

Total $91,799 $47,425 $63,705 $66,549
SILVER.

Export
1914. 1913. 1912. 1914.

Imports-
1913. 1912.

January 54,010 $6,436 16,028 82,318 84.201 $4.838
February.. 3,592 5,315 5,122 1,914 2,481 3.781
March 3,881 5,537 5,806 2,567 3,184 8.712
April 5,972 4,941 2.808 4,189
May 5,329 6,726 8,093 4,345
June 4,732 5.046 2,365 4,880
July 4,938 6,591 2,799 3,438
August 4,908 6,077 3,401 3,952
September 5,856 6,011 3,098 3,649
October 4,874 6,172 2,538 4,684
November_ 4,423 5,834 3,089 3,417
December 4,458 7,608 2,810 3,998

Total " 862,776 $71,962 835.867 848,40
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EXCESS OF EXPORTS OR IMPORTS.
 Merchandise-- -Gold Si1V€1*----

1914. 1913. 1912. 1914. 1913. 1914. 1913.
January -- +349.328 +863,970 +858,860 -53,528+311,028 +31,692 3+2,235
February _ +25,877 +44,083 +64,056 +5.870 +7,016 +1.678 +2,834
March-- +5,384 +31,981 +47,835 -5,212 +13,696 +1,314 +2.353
AprIl    +53,619 +16,729   -1,004   +3,164
May    +60,883 +19,682   +7,906   +2,230
Juae    +32.159 +7,203   -2,818   +2.367
July    +21,929 +218   +795   +2,317
August   +50,257 +13.088   -4,609   +1.507
September   +47,155 +54,858   -4,131   +2,758
October   +138,912 +76.616   -1,907   +2,330
November   +97,303 +125,149   -378   +1,334
December_   +49,170 +96,221   +5,500   +1,648

Total  +$691.422+$58t,14.  3+28,094  +326,909
+ Exports. - Imports.
Totals for merchandise, gold and silver for nine months:

Mae
Months.
(0003

onsItted)

Merchandise. Gold. Silver.

Ea-
ports.

Ins-
ports.

Excess
of I Ex-

Exports ports.

Excess
of

ports. Exports
Ex-

ports.
Im-
ports.

Excess
of

Exports

1913-1411,883,043
1912-13 1,980,058
1911-12 1,711,408
1910-11 1,596,474
1909-101,352,903
1908-09 1,297,094

SI 1 $
1,397,727485,316; 46,689
1,401,844 508,214; 61,715
1,203,965.507,443, 43,889
t,154,778441,696 11,112
1,184,311 168,592 79,963
949,027318,067 65,676

9 1 $ 3 1 3
57,290110,601 40,938 24,535
57,232 4,483 55,581 33,003
36,088 7,803 48,177 33,636
59.300148,188 46,308 31,624
33,520 46,443 41,872, 34,71
36,027 29,649 40,7971 31,536

3
16.403
22,578
14,541
11,684
7,158
9,261

f ilxcess of imports.
Similar totals for the three months since January 1 for six

years make the following exhibit:

Three
Merchandise.

I Gold. Silver.

Months Excess Excess I
I

I Excess(06118 Ex- fin- of Ex- Im- of Ex- Im- I of
omitte(l) ports. ports. Exports ports. LfJExPortsfj ports.

J 
Exports

$ $ $ -i-1---i--1 $ $ S s
1014..... 565,30 484,718 80,589 18,025 21,49 /2,870 11,484 6,80 4,684
19l3___ 608,45 468,422140,035 47,688 15,04 31,740 17,28 9,866J 7,422
1912._ 606,70 .435,351171,351 19,958 12,41 7,544 16,95 11,850 5,100
1911__ 534,97 . 391,298 143,676 1,854 19,46 117,612 16,001 10,646 5,355
1910_ 412,67: 426,788114,110i 10,916 9,57 1,338 13,639 11,398 2,241
1909- 422,05: 355,104 68,952 37,97 12,15 25,8191 14,474 10,453 4,021

1 Excess of imports.

Wonetargi gotratterci at Eng IiSitgeniti
English Financial Markets-Per Cable.

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

London.
_ Week ending May 1. Sat. Mon. Tues, Wed. Thurs, Frt.
Silver, per oz 4  273. 27 3-16 2781 27 3-16 2781 27 3-18
4 Consols, 234 per cents...... 744 74 7-16 7434 75 1-16 7534  
d For account  7434 74 7-16 7434 75 1-16 7534  

a French Rentes (in Paris) fr. 86.35 86.00 86.50 86.6234 87.0234 86.75
Amalgamated Copper Co--- 7334 74% c7434 74 % 7334
Am. Smelt. .iv Refining Co__ 6034 80 803-4 0334 6234
b Anaconda Mining Co  634 634 6% 634 634
Ateh. Topeka & Santa Fe  9534 96 9634 c9634 9634

Preferred 10234 10234 102 34 10234 1023.4
Baltimore & Ohio  893( 9034 99349234 9134

Preferred  8234 8234 823,4 8234 8234
Canadian Pacific. 19434 196% 1943,4 197 196%
Chesapeake & Ohio  5234 53 53 54 5334
Chicago Great Western  llg 12 1134 12 12
adeago MIlw. & St. Paul_ _ - 99% 101 98% 99 10034
Denver & Rio Grande  117 1234 12 12 12

Preferred  2134 2134 2134 21 20
Hide  27 2734 2734 2834 2834

First preferred  4131 42 42 43 43
Second preferred  3534 36 353,4 37 :37

Great Northern, preferred_ - 12234 123 12334 12434 12434
Illinois Central 11034 11034 111 11134 112 -.t.:4.
Louisville & Nashville 13634 13534 136 137 137 A
Missouri Kansas & Texaa_ _ - 15 1634 16% 1634 1634

Preferred  3634 36 37 38 3734 -C
Missouri Pacific  20 20 193,4 1734 1634
Nat. RR. of Mex.. 2d pref  934 1034 1034 1034 1034
N. Y. Cent. le Hurl. River  90 9034 91 9234 9234
N. Y. Ont. & Western  20 2534 2534 263-4 26 a:
Norfolk le Western 104 104 10434 105 105 n

Preferred  91 91 91 91 93
Northern Pacific 10034 110% 11034 11281 112 0
a Penbsylvania  5531 56 5831 c553( 5531 III
a Reading Company  8281 8234 c8234 8381 8281
a First preferred  45 46 45 453.4 4534
a Second preferred  4534 45 45 4534 4534

Reek Island  334 334 381 33', 314
Southern Pacific  8981 9134 0081 923,4 92
Southern Railway  2381 2381 2381 2481 2481

Preferred  7934 793,4 7981 8081 80
Union Pacific 15481 15681 15534 157 157

Preferred  84 8481 8481 8481 8481
11.8. Steel Corporation  5834 5934 5981 5934 5981

Preferred 11034 11081 11034 11081 11081
Wabash  '4 134 134 1 %

Preferred  434 434 431 434 334
Extended 4s  5534 53 5334 54 54
6 Price per share. b E sterling. c Ex-dividend. d Quotations here given are

flat prices.

gritunverciai antiMiscellanconsEttms
National Banks.-The following information regarding

national banks is from the office of the Comptroller of the
Currency, Treasury Department:

APPLICATIONS TO CONVERT APPROVED.
The Bank of Prescott. Wis., into "The First National Bank of Prescott."

Capital. $2.5,000.
Commercial Savings Balllt, Charleston, S. 0., Into "Commercial Na-

tional Bank of Charleston. Capital, ;200,000.
The Farmers' State Bank of Sidney, Mont., into "The Farmers' National

Bank of Sidney." Capital, $25,000.
The Mississippi Valley Bank & Trust Co., Memphis Tenn., into "The

Mississippi Valley National Bank of Memphis." Capital, $300,000.
The State Savings Bank of Fredericksburg, Iowa, into "The First Na-

tional Bank of Fredericksburg." Capital, $30,000.
The Linnton Savings Bank, Linnton, Ore., into "The First National

Rank of Linton." Capital, $25,000.
CHARTERS ISSUED TO NATIONAL RANKS APRIL 15 TO 21.

10:514-The La Rose National Bank, La Rose, Ill. Capital, $25,000.
(LB. Harper, President; E. Ii .Zilm, Cashier.

10,515-The People's National Bank of Kiowa, Okla. Capital, $25,000.
'T. D. Edwards, President: R. E. Wilson, Cashier. (Succeeds the
Farmers' State Bank of Klowa, Okla.)

10,516-The First National Bank of Bunker Hill, Ill. Capital, $25,000.
Adolf Bumann, President; Chas. E. Drew, Cashier. (To succeed
private bank of Bumann & Drew, Bunker Hill, Ill.)

10,517-The Rupert National Bank, Rupert, Idaho. Capital, $25,000.
R. C. Ilailiday, President; J. W. Murphy, Cashier. (Conversion
of the Rupert State Bank, Rupert, Idaho.)

10,518-The Continental National Bank of Sioux City, Iowa. Capital,
$100,000. T. F. Harrington, President; J. L. Mitchell. Cashier.
(Succeeds the Continental Bank of Sioux City, Iowa.)

CHANGE OF CORPORATE TITLE.
8,877-The Cabool National Bank, Cabool, Mo., to "The First NationalBank of Cabool."

DIVIDENDS.
The following shows all the dividends announced for the

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

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Railroads (Steam).
Atch. Top. & Santa Fe, corn. (qua (No.36)
Atlantic Coast Line RR., preferred 
Cleveland dc Pittsburgh, reg. guar. (guar.).

Special guaranteed (guar.) 
Cripple Creek Central, corn. (qu.) (No. 18).

Preferred (guar.) (No. 34) 
Georgia Southern & Fla., 1st & 2d pref_ _
Grand Trunk, guaranteed 

First and second preference 
Third preference 

Norfolk & Western, ad). pref. (quar.)....
Common (quar.) 

Pennsylvania (quar.) 
Reading Company, common (quar.)__ _

First preferred (guar.) 
Seaboard Air Line, preferred (quar.) _ _ _
Union Pacific, common (special) 

Street and Electric Railways.
American Railways, pref. (guar.) 
Brazilian Tr., Lt. & P., ordinary (guar.)
Connecticut Ry. & Lt., corn. & pref. (qu.)
Detroit United Ry. (guar.) 
Havana Electric Ry., Light & Power, corn

Preferred 
Illinois Traction, common (911,:r.) 
Lehigh Valley Transit, preferred 
Lincoln Traction, preferred (qu  
Massachusetts Consol. RV., pref. (quar.)_ _
Pacific Gas & Elec. Co., PI. (qu.) (No. 33)
Tampa Electric Co. (guar.) (No. 38) 

Banks.
Fidelity 
Lincoln National (guar.) 

Miscellaneous.
Amalgamated Copper (quar.) 
American Bank Note, common (quar.). _
American Chicle. common (monthly) 
Common (extra) 

American District Telegraph of New York..
Amer. Graphophone, pf. (qua (No. 64)-
American Malt Corp., preferred 
American Radiator, common (guar.) 

Preferred (guar.) 
American Utilities, pref. (quar.) 
Bond & Mortgage Guarantee (quar.).-  
British Columbia Packers' Asso., corn.&pf
Burns Bros., common (quar.) (No. 3)-- -
Cambria Steel (quar.) 
Canada Cement, Ltd., pref. (qu.) (No.17)
Canadian Converters (quar.) 
Central States El. Cor.. com.(qu.) (No. 2)
Consolidated Gas (guar.) 
Cuba Company, common 
Deere & Co.. preferred (guar.) 
Delaware Lack. & IVestern Coal, special_
Dominion Bridge, Ltd. (quar.) 
Eastern Steel, first preferred (guar.) 
Easton Gas Works (guar.) 
General Asphalt, pref. (guar.) (No. 28). 
GeneralChemical, common (quar.) 
Goodrich (B. F.), preferred (quar.) 
Harrison Bros. & Co., Inc., pre/. (quar.)_ _
Ilium. & Power Secure., Pf. (WO (No. 7)
Indiana Pipe Line (quar.) 
Inland Steel (guar.) 
Int. Ham Co. of N. J., Pf • (au.) (N0.29)
Int. Harvester Corp., Pf • WO (No. 5)- -
International Nickel, common (quar.)- - -
Internat. Smelting & Ref. (qu.) (No. 20)
Intern. Smokel. Powd. & Chem., prof _
Kellogg Switchboard & Supply (guar.)  
Lackawanna Steel, pref. (altar.) 
Lehigh Coal le Nay. (quar.) (No. 142)-
Liggett & Myers Tobacco, cont. (quar.)_ _ _ _
Miami Copper Co. (quar.) (No. 9) 
Middle West Utilities, preferred (quar.)_ _ _
Mobile Electric Co., preferred (guar.) 
Montreal Light, Ht. dv Pow. (qu.) (No.52)
National Carbon, preferred (quar.) 
National Lead, preferred (quar.) 
New Central Coal 
North American Co. (quar.) (No. 41)  
Penmans Limited, common (quar.) 
People's Gas Light & Coke (guar.) 
Pressed Steel Car, corn. (quar.) (No. 21)

Preferred (guar.) (No. 61) 
Procter & Gamble, corn. (quar.) 
Pullman Company (guar.) (No. 189)  
Pure Oil, common (guar.) 
Quaker Oats, preferred (quar.) 
Sears, Roebuck & Co., common (quar.) 
Silversmiths Company (quar.) 
Southern Cal. Edison, corn. (qu.) (No. 17)
Southern Pipe Lin (guar.) 
Standard Oil (Indiana) (guar.) 

Extra 
Standard Sanitary Mfg. Co., common (qu.)

Preferred (guar.) 
Stewart-Warner Speedom. Corp.,c0in. (qu.)

Preferred (guar.) 
Union-American Cigar, pref. (guar.) 
United Cigar Mfrs., preferred (quar.)_ _ _
Un. Cigar Stores of Am.,com.(q11.) (No.6)
U. S. Printing of New Jersey, pref. (guar.)
U. S. Steel Corp., corn. (guar.) (No. 42)-

Preferred (quar.) (No. 52) 
Vacuum 011 
Warwick Iron & Steel 
Woolworth (F. W.), corn. (quar.) (No. 8)

1% June 1
2% May 11
1% June 1
1 June 1
1 June 1
1 June 1
2% May. 8
2 May 14
234 May 14
2% May 14
I May 110
1% June 19
75e. May 29
2 May 14
1 June 11
I May 15

83 July Is

1% May 15
1% May 20
I May 15
134 June 1
2% May 16
3 May 18

May 15
May II

1% May I
114 May 1
134 May 15
2% May 15

3 May I
234 May I

Holders of rec. April 30a
April 30 to May 10
Holders of rec. May 9a
Holders of rec. May 9a
Holders of rec. May 18s
Holders of rec. May I8a
Apr. 25 to May 8
Apr. 4 to Apr. 29
Apr. 4 to Apr. 29
Apr. 4 to Apr. 29
Ilotders of rec. April 30a
Holders of rec. May 29a
Holders of rec. May la
Holders of rec. April 27a
iholders of rec. May 26a
May 6 to May 14
Mar. 3 to Mar. 22

Holders of rec. April 30a
Holders of rec. April 30
May I to May 15
Holders of rec. May 16a
April 19 to May 21
April 19 to May 21
Holders of rec. May 5
Holders of rec. April 3118
April 21 to April 30

Holders of rec. April 30a
Holders of rec. May 6a

Holders or rec. April 28a
Holders of rec. April 30a

134 May 25 Holders of rec. April 25aI may 15 Holders of rec. May 10
1 may 20 Holders of rec. May 14a
1 May 20 Holders of rec. May 14a
I may 15 Holders of rec. May la
131 May 15 Holders of rec. May 1
2 May 2 April 15 to May 3
234 June 30 June 23 to June 30
131 may 15 May 7 to May 15
13% May II Holders of rec. Apr, 30a
4 May 15 Holders of rec. May 8
334 May 21 May 10 to May 20

$1.25 May 15 Holders of rec. May 1
134 May 15 Holders of rec. April 30a
134 May 16 May I to May 10
1 May 15 Holders of rec. April 30
I May 19 Holders of rec. May 11
134 June 15 Holders of rec. May 13a
1334 July 1 Holders of rec. June la
I% June 1 Holders of rec. May 15a
10 May 15 Holders of rec. May 5a
2 may 15 Holders of rec. Apr. 30a
134 June 15 Holders of rec. June 1
134 May 15 Holders of rec. May 1
134 June dl April 29 to May 19
134 June 1 Holders of roe. May 20a
13% July 1 Holders of rec. June 19s
1 May 1 Holders of roe. April 28
lai May 15 Holders of rec. April 30

$4 May 15 Holders of rec. April 24
134 June I Holders of rec. May ha
134 June I Holders of rec. May 9a
134 June 1 Holders of rec. May Oa
234 June 1 May 15 to June 1
2 May 19 Holders of rec. May 9
4 May 15 Holders of rec. May Iles
3 May 2 Holders of rec. April 30
134 June ii May 30
31 May 29 Holders of rec. Apr. 30a
3 Tune 1 Holders of rec. May 15
50e. May 15 Holders of rec.. May la
134 June 1 Holders of rec. May 15
134 May 15 Holders of rec. Apr. 30
234 May 15 Holders of rec. Apr. 30a
131 May 15 May 5 to May 15
131 June 15 May 23 to May 28
2 May 1 April 28 to April 30
134 July 1 Holders of rec. June 15
1 may 15 Holders of rec. May 5
2 May 25 Holders of rec. May 2a
% June 10 May 21 to June 9
13% May 20 April 30 to May 19
4 May 15 Holders of roe. April 30a
2 May 15 Holders of rec. April 30a
5 June 1 Holders of rec. May 15
134 May 29 Holders of rect. May la
134 May 15 Holders of rec. April 30a
1 May 15 Holders of rec. May 8a
134 May 15 Holders of rec. Apr. 30
8 June 1 Holders of rec. May 15
3 May 29 May 12 to May 31
3 May 29 May 12 to May 31
134   Holders of rec. April 23
131   Holders of rec. April 23
135 May 1 April 25 to April 30
13% May 1 April 25 to April 30
134 May 15 May 2 to May 15
134 June 1 Holders of rec. May 22a
134 May 15 May 1 to May 15
134 May 15 May 5 to May 15
134 June 29 June 2 to June 10
131 May 29 May 5 to May 18
3 May 15 Holders of rec. May 5a
4 May 15 Holders of rec. April 30a
134 June 1 April 30 to May 20

a Transfer books not closed for this dIvIdend. 0 Less British Income tax. 4 Cor-
rection. e Payable in stock. !Payable In common stock. o Payable In scrip.
A On account of accumulated dividends.. S A distribution et Bette. & Ohio stock to
be made, viz., $12 par value of B. & 0. pref. and 322 50 par value B. & 0. common
for each share of Union Pacific common stock held, payment of said extra dividends,
both 'ash and stock, being postponed from Apr. 1 to July 1 on account of
t Declared 7% to holders of record June 1, payable *34% Jail 1 and 334% Nov. 1,
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Auction Sales.-Among other securities, the following,
not usually dealt in at the Stock Exchange, were recently sold
at auction in New York, Boston and Philadelphia:
By Messrs. Adrian H. Muller & Sons, New York:

Mares. Per cent. Shares. Per cent.
10 Westchester Trust Co 135 5 Mortgage Bond Co  98
8 Amer. Clay Products Co_ _$12 per sh. Bonds. Per cent.
19 Eclectic Hospital Realty, $10 $5,000 Rich. Wash. & Ches. fly.

each $40 lot Co. let 5e, 1942, Apr. 1913 coup.
15 Cedar Grove Cem. Assn., $25 on  20

each $29 per sh. $1,000 Boone Co. Coal Corp. let 4,9
35 Passaic, N. J., Print Works__ __ 40 5s, 1941. J. & D  25
4 National Park Bank 364 $10,000 Tennessee Ry. Co. 1st 55,
3 Nat. Bank of Commerce 171 1937. Sept. 1913 coup. on  10

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

Shares. $ per sh.
5 National Shawmut Bank 210
1$ Merchants' Nat.13k.,Haverhill 130
1 Wamiutta Mills, New Bedford 121
1 Boston Duck Co., $700 par_ _ _1250
10 Bigelow. Carpet Co 17634

400 Cord's Mills rights 19i(-195( Bonds. Per cent.
$8 Boston Wharf Co 115 $10,000 Newton, Mass., 45, '17-'37_100%

By Messrs. Barnes & Lofland, Philadelphia:
Mares. $ per sh. Shares. $ per sh.

35 Shelby Sp'g TI'ge Co., corn_ 2 5 Ridge Ave. Bank, $50 each. 5214
500 Shenandoah Cit. Water & 35 Mutual Trust Co., $50 ea_40-4014

G. Co., $10 each  43,. 16 Pennsy. Co. for Ins., &c.._ _610
10 Nat. Bank of Northern 15 People's Trust Co., $50 ea_ 4734

Liberties 247 12 Phila. Wareh'sing & C.S.Co. 70
25 2d dc 3d Streets Pass. Ity 24331 2 Fire Assoc. of Phil., $50 ea_350
5 Amer. Acad. of Music 251 26 Ins. Co. of State of Pa 100
1 Camden AM. & V. Land Co_300 11 Pennsy. F, Ins. Co 390
5 Bank of North America-. _265 29 Amer. Dredging Co 101-102
15 Ches. & Dela. Canal Co_ ___ 2 ki 6 Keystone Watch Case Co__ 8054
14 Comm'l Nat. Bank, in ilq.. _11 lot 17. Consumers Brew. Co., v.t.c.$1 lot

10,000 Round Mtn. Shoshone Mg. 3,000 Keane Wonder Mg. Co.,
$1 each $3 lot $1 each 1354-14e.

20 Nat. Bk. of Germantown, Bonds. Per Cent.
$50 each 140 $1,000 No. SprIng. Wat.Co. 5s, 19289054

6 North Penn Bank 120 $300 Spring. Cons. Wat.Co. 5s, 1958 75

Shares. $ per sh•
20 Farley (Mass.) Paper Co.,

$500 each $1,500 lot
1 Essex Co., $50 par 18654
1 Manchester Trac., L. & P. Co_140

By Messrs. Samuel T. Freeman & Co., Philadelphia:
Shares. $ per sh.lBonds. Per Cent.
1 Frank. & Southwark Pass. Ry-- _360 $1,000 No. Spring. Wat. 5s, 1928_ 903.4

$500 Spring. Wat. Cons. 5s, 1926_ _ 9054

-The Boston banking firni of Merrill, Oldham & Co.,
35 Congress St., are featuring, by advertisement in this issue,
a number of first-grade municipal bonds which they have for
sale. The list includes Providence 3s, Minneapolis 4s,
Cleveland 43/2s, St. Paul 43/2s, Salt Lake City 434s, Oshkosh
454s, Portland, Ore., 43/2s, Norwich 43.s, Seattle 44 and.
Seattle 5s. Prices on application. The bankers invite in-
quiries from investors, estates and institutions.
- -

Canadian Bank Clearings.-The clearings for the week
ending April 25 in comparison with the same week of 1913
show a decrease in the aggregate of 0.4%.

Clearings al-
Week ending April 25.

1914. 1913.
Inc. or
Dec. 1912. 1911.

Canada-
Montreal  
Toronto  
Winnipeg  
Vancouver 
Ottawa 
Quebec 
Halifax 
Hamilton  
St. John 
London 
Calgary 
Victoria 
Edmonton  
Regina  
Brandon  
Lethbridge 
Saskatoon 
Brantford 
Moose Jaw 
Fort William 
New Westminster 
Medicine Hat 

Total Canada

$
57,020.320
43,616,282
25,248,110
9,158.653
4.133,033
2,821,813
2,104,922
2,928,698
1,685,139
1,809,238
4,135,303
2,818,170
3,649.879
1,928,722
465,728
446,560

1,316,618
657,524
971,673
731,529
466,010
432,734

52,050,801
39,613,853
26,718,961
12,623,798
3,689,559
2,927,572
1,620,786
2,988,184
1,720,237
1,561,749
4,650,823
3,445,746
4,391,472
3,286,657
587,267
497,208

2,162,852
721,681

1,147,134
779,950
619,963

Not Incl. in

+7.7
+10.1
--5.5
-27.4
+12.0
--3.6
+29.4
--2.0
--2.0
+15.9

--18.2
--16.9
--41.3

--10.3
--39.1
--8.9
--15.3
--6.2
--24.9
total.

54,259,156
38,429,628
26,493,176
13,106,236
4,931,788
2,409,483
1,574,043
2,827,272
1,813,427
1,623,872
4,897,017
3.598,067
3,727,038
2,627,206
495,689
601,560

2,225,243
527,622

1,141,173
627,362

42,558,443
33,853,615
22,617,611
10,748,982
3,937,226
2,180.618
1,713,681
2,319,964
1,736,929
1,299,411
3,708,889
4,205,948
1,993,901
1,294,373
468,606
561,361
911,706
486,896
686,247

168,113,929 168,712,343 -0.4 167,936,058 136,5q6,175

Statement of New York City Clearing-House Banks
and Trust Companies.-The detailed statement below
shows the condition of the New York City Clearing-House
members for the week ending April 25. The figures for the
separate 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 are also given:

DETAILED RETURNS OF TRUST COMPANIES.

Trust Cos.
005 omitted.

Surplus. Loans.
Average.

Specie.
Average.

Legals.
Average.

On Dep.
withC.II.
Banks.

Net
Deposits.
Average.

Reserve.

$ $ $ $ $ %
Brooklyn 3,741,5 24,746,0 2,222,0 740,0 3,785,0 19,658,0 15.0+16.1
Bankers 14,801,0 129,240,0 15,290,0 415,0 23,477,0 104,370,0 15.0+18.3
U.S.Mtg.&Tr. 4,412,0 39.060,0 4,039,0 599,0 6,473,0 30,911,0 15.0+16.9
Astor 1,349,9 20,379,0 2,044,0 20,0 3,451,0 13,058,0 14.7+19.3
Title Gu. & Tr. 11,736,1 32,975,0 2,255,0 955,0 5,076,0 20,896,0 15.3+19.3
Guaranty  24,266,5 185,822,0 21,575,0 1,087,0 20,165,0 128,048,0 17.7+13.6
Fidelity 1,352,4 7,246,0 601,0 241,0 909,0 5,516,0 15.6+12.3
Lawyers'TI&T 5,544,3 17,068,0 1,358,0 671,0 2,041,0 12,642,0 16.0+13.8
Col.-Knicker„ 7,351,6 47,094,0 5,386,0 575,0 4,546,0 39,707,0 15.0+10.2
People's 1,572.6 16,042,0 1,877,0 361,0 2,333,0 14,848,0 15.0+13.3
New York..... 12,020,0 45,555,0 4,563,0 268,0 6,006.0 31,673,0 15.2+15.9
Franklin  1,228,4 10,291,0 932,0 132,0 1,961.0 6,629.0 16.0+21.4
Lincoln  547,5 10,662,0 1,216,0 217,0 1,081,0 9,482,0 15.1+10.2
Metropolitan . 6,794,3 24,438,0 2,465,0 79,0 2,482,0 16,881,0 15.0+12.7
Broadway..... 838,9 13,158,0 1,318,0 657,0 1,721,0 12,700,0 15.5+11.9

Totals, average 97,557.0 623,776,0 67.141,0 7.017,0 85,507,0 467,919,0 15.8+15.4

Actual figures April 25 625,881,0 71,142,0 6,753,0 89,238,0 489,384,0 16.5+15.9

The capital of the trust companies is as follows: Brooklyn. $1,500,000; Bankers,
310,000.000; United States mortgage & Trust. 32,000.000; Astor, $1,250.000; Title
Guarantee de Trust, $5,000,000; Guaranty, $10,000,000; Fidelity, $1,000,000:
Lawyers' Title Insurance Az Trust, 34,000,000: Columbia-Knickerbocker, 52.000,0003
People's, 11.000,000; New York, $3,000,000; Franklin, $1,000,000; Lincoln, $1.-
000.000: Metropolitan. $2,000,000; Broadway, $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 ease of the trust companies.

DETAILED RETURNS OF BANKS.
We omit two ciphers (00) in all cases.

00s omitted.
Capital. Surplus. Loans.

Average.
Specie.
Average.

Legal*.
Average.

Net Depos-
us. Aver.

Re-
serve.

$ 3 3
New York_ _ _ _ 2,000,0 4,325,4 23,936,0 5,028,0 859,0 22,670,0 25.9
ManhattanCo. 2,050,0 4,914,6 40,075,0 10,366,0 1,509,0 46,500,0 25.5
Merchants' _ _ 2,000,0 2,190,0 22,070,0 4,418,0 1,253,0 22,476,0 25.2
Mech. & Met_ 6,000,0 8,854,2 61,269,0 12,696,0 2,615,0 59,785,0 25.5
America  1,500,0 6,323,2 24,933,0 4,345,0 1,587,0 23,900,0 24.8
City 25,000,0 33,141,8 203,465,0 55,123,0 4,875,0 206,226,0 29.0
Chemical _ 3,000,0 7,715,5 29,455,0 4,128,0 2,346,0 25,614,0 25.2
Merchants'Ex. 1,000,0 751,5 8,399,0 1,842,0 240,0 8,119,0 25.6
Butch.&Drov. 300,0 114,5 1,943,0 493,0 63,0 1,946,0 28.6
Greenwich  500,0 1,133,8 9,731,0 2,550,0 205,0 10,941,0 25.1
Amer. Exch._ 5,000,0 4,759,8 48,553,0 10,003,0 2,826,0 49,128,0 26.1
Commerce 25,000,0 16,939,5 146,861,0 27,485,0 9,978,0 133,666,0 28.0
Pacific 500,0 1,007,2 4,993,0 758,0 717.0 4,766,0 30.9
Chat. & Phen_ 2,250,0 1,404,0 21,738,0 3,953,0 1,768,0 22,880,0 25.0
People's  200,0 464,3 2,064,0 444,0 147,0 2,114.0 27.9
Hanover 3,000,0 15,003,1 86,582,0 25,514,0 2,758,0 102,174,0 27.6
Citizens' Cent. 2,550,0 2,444,5 23,153,0 5,116,0 610,0 22,426,0 25.5
Nassau  1,000,0 411,5 10,388,0 2,034,0 1,073,0 11,786,0 26.3
Market & Fult 1,000,0 1,962,4 9,322,0 1,863,0 1,000,0 9,739,0 29.3
Metropolitan. 2,000,0 1,868,9 11,132,0 2,551,0 269,0 10,931,0 25.8
Corn Exchange 3,500,0 6,868,2 66,964,0 17,300,0 2,841,0 79,041,0 25.4
Imp.&Traders 1,500,0 7,851,7 27,486,0 4,087,0 2.667,0 25,453,0 26.5
Park  5,000,0 14,490,9 98,260,0 22,909,0 2,724,0 103.197,0 24.8
East River 250,0 57,8 1,517,0 365,0 114,0 1,801,0 26.5
Fourth  3,000,0 3,676,9 30,460,0 7,871,0 2,131,0 37,237,0 26.8
Second  1,000,0 2,846,0 13,918,0 3,068,0 130,0 12,659,0 25.2
First  10,000,0 23,374,8 129,396,0 30,647,0 1,297,0 124,993,0 25.5
Irving  4,000,0 3,528,0 40,488,0 8,077,0 2,500,0 41,889,0 25.2
Bowery 250,0 790,3 3,235,0 791,0 78,0 3,475,0 25.0
N.Y. County- 500,0 1,922,2 8,828,0 1,608,0 804,0 9,367,0 25.7
German-Amer. 750,0 689,7 4,261,0 841,0 220.0 4,101,0 25.8
Chase  5,000,0 10,153,3 109,549,0 27,554,0 4,353,0 126,040,0 25.3
Fifth Avenue_ 100,0 2,241,9 13,680,0 2,843,0, 1,084.0 15,362,0 25.5
German Exch. 200,0 822,5 3,285,0 565,0, 428,0 3,931,0 25.2
Germania _ _ 200,0 1,040,9 4,850,0 1,222,0; 254,0 5,603,0 26.3
Lincoln  1,000,0 1,766,8 16,334,0 3,485,0 1,093,0 17,305,0 26.4
Garfield  1,000,0 1,298,0 9,611,0 2,406,0 301,0 10,143,0 26.6
Fifth  250,0 500,6 3,974,0 920,0 200,0 4,328,0 25.9
Metropolis  1,000,0 2,229,0 12,703,0 2,182,0 1,136,0 12,838,0 25.8
West Side__  200,0 915,4 3,805,0 993,0 304,0 5,060,0 25.6
Seaboard 1,000,0 2,616,1 2(3,283,0 6,415,0 2,195,0 31,321,0 27.4
Liberty 1,000,0 2,828,0 26,415,0 6,281,0, 1,572,0 29,982,0 26.1
N. Y.Prod.Ex. 1,000,0 955,0 9,696,0 2,437,0: 366,0 11,140,0 25.1
State 1,000,0 425,6 18,351,0 5,852,0 418,0 24,108,0, 26.0
Security  1,000,0 348,5 11,667,0 2,187,0 1,306,0 13,946,0, 25.0
Coal Az Iron 1.000,0 578,5 6,590,0 656,0 6,802,0; 27.5
Union Exch.. 1,000,0 1,001,0 9,881,0 2,263,

, 
0' 350,0 10,116,0, 25.8

Nassau, Bklyn 1,000,0 1,171,5 8,218,0 1,648,0 195,0 7,243,0j 25.4

Totals,average 132,550,0 212,718,8 1509,767,0 348,742,0 68,415,0 1576,265,0, 26.4

Actual figures April 25_   1512,565,0 348,916,0 68,945,0 1580,376,0 28.4

Circulation.-On the baste of averages, circulation of national banks In the Clearing-
House amounted to $41,965,000 and according to actual figures was $42,061,000.

SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES.

Week
endino

Awl/ 25,
Capital. Surplus. Loans, Specie. Legal

Tenders.

On Dep.
with C.H.
Banks.

Net
Deposits.

Averages.I $ $ $ $ $ $ t
Banks_ __.,132,550,0 212,716,81.509,767,0348,742,0 68,415,0   1,576,268,0
Trust cos_l 46,250,0 97,557,0i 623,776,0 67,141,0 7,017,0 85,507,0 467,919,0

Total_ . _1178,800,0310,273,8 2,133,543,0 415,883,0, 75,432,0 85,507,02,044,187,0
Actual.

Banks_   1,512,565.0348,916,0 68,945,0   1,580,376,0
Trust cos_   625,861,1 71,142,01 6,753,0 89,238,0 469,384,0

Total_   2,138,426,01420,058,01 75,698,0 89,238,0 2,049,760,0

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

are made up, see "Chronicle," V. 86, p. 316.
STATE BANKS AND TRUST COMPANIES,

Week ended April 25.
State Banks.

in
Greater N. Y.

Trust Cos.
in

Greater N. F.

State Ranks,
outside of

Greater N. F.

Trust Cos.
outside of

Greater N. Y.

$ $ $ $
Capital as of March 2-__ 23,137,400 67,900,000 *10,528,000 *10.250,000

Surplus as of March 2._. 39,457,000 164.517,300 *14,028,915 *11,341,302

Loans and Investments__ 322,873,600 1,109,090,100 126,559,700 184,189,400
Change from last week_ -850,500 +32,019,800 -1,354,900 +1,600,500

Specie 66,017,800 118,838.100  
Change from last week_ +463,500 -65,600  

Legal-tender Az bk. notes_ 17,910,800 10,352,500  
Change from last week_ -499,300 +408,200  

Deposits 382,983,700 1,273,335,500 135,652,800 194,501,600
Change from last week_ -1,563,700 +31,488,400 -2,475,800 +554,700

Reserve on deposits 110,827,400 142,485,300 26,278,700 26,987,800
Change from last week_ +1,348,100 +2,557,100 -953,600 -868,400

P. C. reserve to deposits_ 30.0% 17.1% 20.8% 14.9%
Percentage last week 29.4% 17.1% 21.3% 15.5%

+ Increase over last week. - Decrease from last week. •As of Dec. 9 1912
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The Banking Department also undertakes to present
separate figures indicating the totals for the State banks and
trust companies in the Greater New York, not in the Clearing
House. These figures are shown in the table below, as are
also the results (both actual and average) for the Clearing-
House banks and trust companies. In addition, we have
combined each corresponding item in the two statements,
thus affording an aggregate for the whole of the banks and
trust companies in the Greater New York.

NEW YORK CITY BANKS AND TRUST COMPANIES.

Week ended ..1 pril 25--
Clear.-House 'Clear .-House
Members. Members.

ActualFlgures Average.

State Banks and
Trust Cos. Not
in C.-H. Aver.

Total of all
Banks & Trust
Cos. Average.

iNational banks1
Capital March 4 and

State banks'
Surplus March 2....-J

178,800,000

310,273,800

Loans and investments__ 2,138,426,000
Change from last weekl +7,691,000

Deposits  12,049,760,000
Change from last week +14,242,000

Specie  
Change from last week

Legal-tenders 
Change from last week

Banks: Cash in vault_ _ _ _
Ratio to deposits 

Trust COS.: Cash in vault

Aggr'te money holdings
Change from last week

Money on deposit with
other bks. & trust cos_
Change from last week

Total reserve 
Change from last week

Surplus CASH reserve-
Banks (above 25%)...,
Trust COS. (above 15%)

420,058,000
+12,213,000

75,698,000
-212,000

417,861,000
23.44%

77,895,000

495,756,000
+12,001,000

$

178,800,00 28,837,400 207,637,400

310,273,800 73.378,300 383,652,100

2,133,543,000 564,865,3002,698,408,300
+21,308,000 +9,856,800 +31,164,800

2,044,187,000 a581,970,2002,626,157,200
+30,091,00 +4,898,900 +34,989,900

415,883,000 59,504,400 475,387,400
+9,763,000 -5,143,70 +4,619,300

75,432,001 58,359,400 83,791,400
+2,113,001 -74,600 +2,038,400

417,157,00 12,814,700 429,971,700
26.46% 13.57%  

74,158,000 55,049,100 129,207,100

491,315,000 67,863,800 559,178,800
+11,876,000 -5,218,300 +6,657,700

89,238,000 85,507,00
+10,307,000 +144,000

24,552,800 110,059,800
+1,033,900 +1,177,900

584,994,000
+22,308,000

22,767,000
7,487,400

576,822,00
+12,020,000

23,090,00
3,970,15

669,238,600
+7,835,600

Total  30,254,400
Change from last week +8,576,000

% of cash reserves of trus t cos.-
Cash in vault  16.59%
Cash on dep. with bks_ 15.97%

Total 

27,060,15
+5,882,05

15.84% 14.92%
1.97%15.45%

32.56% 31.29%
•

16.89%

+ Increase over last week. - Decrease from last week.
a These are the deposits after eliminating the item "Due from reserve depositories

and other banks and trust companies in New York City": with this item included, de-
posits amounted to $681,674,700, an increase of 413,667,600 over last week. In
the case of the Clearing-Howe members, the deposits are "legal net deposits" both
for the average and the actual figures. b Includes bank notes.

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

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

We omit two ciphers in all these figures.

Week Ended-
Loans and
Investments Deposits. Specie. Legals.

Tot Money
Holdings.

Entire Re.
onDeposi

$ $ s $ $ $
Feb. 21____ 2,568,018,1 2,463,093,5 455,339,7 87,429,5 542,769,2 650,993.1
Feb. 28.... 2,585,828,8 2,476,147,2 453,530,2 84,463,0 537,993,2 639,481,1
Mar. 7__._ 2,611,813,8 2,495,699,7 449,590,5 81,736,4 531,326,9 430,182,1
Mar. 14____ 2,612,165,4 2,500,101,3 452,059,1 82,187,2 534,246,3 631,828,'
Mar. 21__ 2,608,857,7 2,513,043,3 458,571,5 81,249,5 539,821,0 642,291,1
Mar. 28-- 2,615,558,6 2,525,197,4 460,028,5 83,884,2 543,912,7 653,053,1
April 4____ 2,647,521,8 2,564,167,2 462,991,8 80,807,1 543,798,9 653,803,1
April 1l..__ 2,661,309,9 2,579,788,5 467,091,2 78,148,1 545,239,3 659,391,1
April 18._... 2,647,243,5 2,591,147,3 470,708,1 81,753,0 552,521,1 661,403,1
April 25....... 2.698.404.3 2.626.157.2 475.387.4 83.791.4 559.178.8 669.238,1

5
3

7
()
3
5

Boston and Philadelphia Banks.-Below is a summary
of the weekly totals of the Clearing-House banks of Boston
3nd Philadelphia:

We omit two ciphers (00) in all these figures.

Banks.

Boston.
Mar. 7..
Mar. 14..
Mar. 21_
Mar. 28..
April 4_
April 11_
April 18_
April 25_
Phila.
Mar. 7.
Mar. 14_
Mar. 21_
Mar, 28_
April 4
April 11.
April 18_
April 25_

Capital
and

Surplus.

60,735,0
60,735,0
60,735,0
60,735,0
60,735,0
60,735,0
60,735,0
60,735,0

103,684,3
103,684,3
103,684,3
103,684,3
103,684,3
103,684,3
103,1584,3
103,684,3

Loans.

229,750,0
227,148,0
224,850,0
226,138,0
230.411,0
231,484,0
2X4,196,0
234,938,0

396,079,0
398,872,0
400,380,0
401,949,0
403,740,0
404,824,0
402,189,0
403,539,0

Specie. I Legals.

24,865,0
26,195,0
27,119,0
26,841,0
25,538,0
26,324,0
27.36
28,601,0

3,611,0
3,807,0
3,513,0
3,519.0
3,682,0
3,939,0
4,154,0
4,185,0

111,456,0
107,614,0
105,296,0
103.429,0
105.078,0
106,904,0
111,713,0
111,062,0

Deposits.
a

268,992,0
268,597,0
267,046,0
266,713,0
277,344,0
279,052,0
295,600,0
291,214,0

*454,725,0
*452,331,0
*451,854,0
*449,851,0
*460,387,0
*465,330,0
*468,615,0
*461,691,0

Circu-

9,889,0
10,009.0
10,100,0
10,042,0
10,073,0
10,093,0
10,124,0
10,076,0

11,455,0
11,471,0
11,432,0
11,411,0
11,418,0
11,421,0
11,453,0
11,503,0

Clearings

$
167,502,9
154,824,9
157,529",5
146,724,0
191,773,3
153,091,1
174,783,5
154,898,4

183,903,8
145,027,8
149,144,7
142,424,3
191,212,0
155,434,7
177,845,5
150,400,3

a Includes Government deposits and the item "due to other banks." At Boston
Government deposits amounted to $1,706,000 on April 25, against 51,672,000 on
April 18.
* "Deposits" now include the item "Exchanges for Clearing House," which were

reported on April 25. as $12,492,000.

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 25, based on average daily
results:

We omit two cipher (00) in all these figures.

Banks,
.

Capi-
tat.

Sur-
plus.

Loans,
Disc'ts
and

Invest-
ments.

Specie,

Legal
Tender
and
Bank
Notes.

On
Deposit
with
C.-11.
Banks.

Nei
Deposits.

New York City.
Manhattan and Bronx.

$ $ $ $ $ $ $

Washington Heights.. 100,0 369,8 1,554,1 158,0 82,0 432,0 1,261,0Battery Park 200,0 118,5 1,685,0 395,0 54,0 226,0 1,960,0Century 500,0 501,9 6,331,0 587,0 469,0 878,0 6,490,0
Colonial 400,0 712,9 6,983,0 1,028,0 210,0 1,157,0 7,094,0
Columbia  300,0 697,0 6,169,0 716,0 593,0 951,0 7,477,0
Fidelity 200,0 189,8 1,136,0 39,0 131,0 104,0 1,062,0
Mutual  200,0 491,4 5,308,0 533,0 366,0 833,0 5,409,0
New Netherland 200,0 329,8 : 3,414,0 408,0 141,0 249,0 3,686,0
Twenty-third Ward 200,0 108,9 1,825,0 207,0 107,0 277,0 1,968,0
Yorkville 100,0 525,5 4,619,0 460,0 345,0 848,0 5,034,0
Brooklyn-.

First National 300,0 686,4 3,693,0 398,0 38,0 715,0 3,020,0
Manufacturers' Nat 252,0 966,3 5,548,0 657,0 79,0 935,0 4,956,0
Mechanics'  1,000,0 527,5 10,177,0 1,220,0 609,0 1,786,0 12,063,0
National City 300,0 590,2 4,832,0 576,0 127,0 975,0 4,815,0
North Side 200,0 190,3 2,762,0 183,0 210,0 398,0 2,868,0

Jersey City.
First National 400,0 1,404,8 4,046,0 278,0 290,0 4,108,0 2,966,0
Fludson County Nat_ 250,0 832,4 3,078,0 219,0 50,0 655,0 1,568,0
Third National 200,0 445,2 2,377,0 103,0 154,0 492,0 1,407,0

Hoboken.
First National 220,0 684,7 4,847,0 267,0 60,0 464,0 1,734,0
Second National • 125,0 292,1 3,771,0 209,0 58,0 616,0 1,458,0

Totals April 25._ _ _ 5,847,0 10,665,4 84,155,0 8,641,0 4,173,0 17,099,0 78,296,0
Totals April 18 5,847,0 10,665,4 83,944,0 8,765,0 4,205,0 15,457,0 77,713,0
Totals April 11 5,847,0 10,665,4 84,25,6,0 8,682,0 4,380,0 14,623,0 77,983,0

_

Imports and Exports for the Week.-The following are
the imports at New York for the week ending April 25; also
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.

For Week.

Dry goods 
General merchandise 

Total
Since Jan. 1.

Dry goods 
General merchandise

Total 17 weeks 

1914

$3,290,678
17,185,488

1913, I 1912.

$2,452,7361 $1,893,708
15,741,4751 13,117,647

$20,476,166

$67,354,779
281,197,371

$18,194,211

$54,059,075
287,124,066

1911.

$2,260,395
17,387,934

$15,011,355 $19,648,329

$50,497,589 $51,587,117
286,651,915 242,001,230

$348,552,150 $341,183,141 $337,149,5041$293,588,347

-
The following is a statement of the exports (exclusive of

specie) from the port of New York to foreign ports for the
week ending April 25 and from Jan. 1 to date:

EXPORTS FROM NEW YORK.

1914. 1913. 1912. 1911,

For the week  $18,373,203 $21,032,606 $15,443,024
Previously reported  319,496,083 307,226,459 268,369,891

$13,289,009
246,751,597

Total 17 weeks  $337,869,286 $328,259,065 $283,812,915 $260,040,606

The following table shows the exports and imports of
specie at the port of New York for the week ending April 25
and since Jan. 1 1914, and for the corresponding periods in
1913 and 1912:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK,

Gold.
Exports, Imports.

Week.

Great Britain 
France 
Germany 
West Indies 
Mexico 
South America 
All other countries 

Total 1914 
Total 1913 
Total 1912 

Sliver.
Great Britain 
France 
Germany 
West Indies 
Mexico 
South America 
All other countries 

Total 1914 
Total 1913 
Total 1912 

$25,000

14,625

Since Jan, 1 Week.

$16,066,949

784,173
1,105,120
328,112
118,750

$39,625 $18,403,104
100 47,225,779

564,733 21,082,822

$867,728
101,422

8,100

$9,953,973
1,724,886

183,645
89,696

1,122,950

Since Jan. 1

$1,200
2,708

170
21,253
64,617
72,582

$14,875
87,346

952
811,300
723,298

1,310,370
657,441

$977,250 513,075,150
1,053,214 17,617,019
872,939 16,357,195

$162,530
509,947
216,266

$500

2,100
3,042

245,441
51,030
105,390

$407,503
219,913
149,534

$3,605,582
5,733,796
7,053,699

$9,288
7,774
17,917
16,549

2,174,217
895,418
625,568

$3,746,731
3,294,701
3,686,934

Of the above Imports for the week in 1914, $7,725 were
American gold coin and $1,379 American silver coin.

Aanking and Financial.

Municipal Bonds
Ask us to send you Circular No. 616 describlna Canadian
and American Municipal Bonds,

Spencer Trask & Co.
43 EXCI1ANOE PLACE-NEW YORK

Albany Boston ChIcase
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Vaniztrst 6azette.
Wall Street, Friday Night, May 1 1914.

The Money Market and Financial Situation.-His-
tory has been made so fast this week as to absorb to a large
extent the interest of the banking and financial community.
Mexican affairs changed so completely over night that it
has been difficult to keep pace with and comprehend the

altered conditions. Practically all the developments have,

however, been of a favorable character, with the logical re-

sult that there is a decidedly more hopeful feeling in all

business circles and in Wall Street. a substantial recovery in

security values.
The Steel Corporation's report was discouraging on the

face of it, but analysis disclosed the fact that each month.

of the quarter showed better results than the month just pre-

ceding. Moreover, there were a few notable exceptions to

the general results of railway operations. St. Paul showed

the largest gross income ever reported in March and a net

increase over last year of somewhat more than $650,000.

Pennsylvania showed about the same net increase, Union

Pacific nearly $95,000 and Baltimore & Ohio the largest of

any, viz. $851,636. On the other hand, the fact that

default has been made to-day in the case of at least four dis-

tinct bond issues which are dealt in on the New York Stock

Exchange is a significant one.

Reports from the winter-wheat belt are most encouraging,

the condition of the plant being unusually good and the

acreage much larger than last year. A private estimate
places the possible crop .at 613,000,000 bushels, and alto-
gether the conditions are such as to cause a decline of the
cereal in the produce markets.
Abroad also there is a more buoyant feeling. The Ulster

matter is causing less anxiety, money is easier at London
and Berlin and British Consols have advanced. Foreign
exchange in this market is lower as a result of the above,
although the accumulation of funds at this centre has been
increased this week.
The open market rates for call loans on the Stock Exchange

during the week on stock and bond collaterals have ranged
from 13'@2%. Friday's rates on call were 13/2@2%.
Commercial paper on Friday quoted 3%@4% for sixty to
ninety-day endorsements and prime four to six months'
single names and 43@4% for good single names.
The Bank of England weekly statement on Thursday

showed a decrease of £128,476 and the percentage of reserve
to liabilities was 42.37, against 43.62 the week before. The
rate of discount remains unchanged at 3%, as fixed Jan. 29.
The Bank of France shows an increase of 2,462,000 francs
gold and 1,263,000 francs silver.

NEW YORK CLEARING-HOUSE BANKS.
(Not Including Trust Companies.)

1914.
Averages for
week ending
April 25.

Differences
from

previous week.

1913. I 1912.
Averages for Averages for
week ending week ending
April 26. I April 27.

$
Capital , 132,550,000
Surplus I 212,716,800
Loans and discounts_ _ - 1,509,767,000
Circulation   41,985,000
Net deposits , 1,576,288,000
Specie  348,742,000

1Legal-tenders   68,415,000

Reserve held  417,157,000
25% of deposits I 394,067,000

Inc. 8,812,000
Inc. 107,000
Inc. 14,803,000
Inc. 4,864,000
Inc. 1,639,000

Inc. 6,503,000
Inc. 3,700,750

133,650,000 134,150,000
206,866,000 197,358,000

1,344,503,000 1,372,801,000
46,426,000 48,173,000

1,343,525,000 1,398,696,000
275,833,000 290,584,000
74,483,000, 77,202,000

350,316,000 387,788,000
335,881,250, 340,674,000

Surplus reserve  23,090,000 Inc. 2,802,250 14,434,750 18,112,000
Note.-The Clearing House now issues a statement weekly, showing the actual

condition of the banks on Saturday morning, as well as the above averages. The
figures, together with the returns of the separate banks and trust companies, also
tho summary homed by the State Banking Department giving the condition of State
banks and trust companies not reporting to the Clearing-House, appear on the second
page preceding.

Foreign Exchange.-Sterling exchange during the week
has ruled rather irregular. The supply of bills has been
light. The market closed firm.
To-day's (Friday's) actual rates for sterling exchange were 4 85100

4 8525 for sixty days. 4 875004 8760 for cheques and 4 878004 8790 for
cables. Commercial on banks 4 8334 04 8434 and documents for payment
4 84%04 85%. Cotton for payment 4 84%04 84M, and grain for
payment 4 8504 8534.
The posted rates for sterling, as quoted by a representative house, were

not changed during the week from 4 86 for sixty days and 4 88 for sight.
To-day's (Friday's) actual rates for -Paris bankers' francs were 5 183/8 less1-3205 183/8 for long and 5 1534 less 3-3205 153/8 less 1-16 for short.

Germany bankers' marks were 94 15-16 less 1-32094 15-16 for long and
95% 095 1-16 less 1-32 for short. Amsterdam bankers' guilders were
40.32040 33 for short.
Exchange at Paris on London, 25 fr. 15c.; week's range 25 fr. 1634c.

high and 25 fr. 143c. low.
Exchange at Berlin on London, 20 m. 47 pf.; week's range 20 m. 49 pt.

high and 20 m. 4634 pf. low.
The range for foreign exchange for the week follows:
Sterling Actual- Sixty Days. Cheques. Cables.

High for the week_ __ 4 8550 4 8775 4 88
Low for the week___ 4 85 4 8740 4 8765

Paris Bankers' Francs-
High for tho week__ 5 1834 plus 1-32 5 1534 less 1-16 5 1434 less 3-32
Low for the weok___ 5 1834 less 1-16 5 1534 less 7-64 5 15 less 3-64
Germany Bankers' Marks-

High for the week___ 94 15-16 95 5-16 less 1-32 953/8 lass 1-32
Low for the week-- - 9434 953-16 plus 1-64 95 5-16 less 1-32
Amsterdam Bankers' Guilders-

High for the week_ _ _ 40 1-16 plus 1-16 405-16 plus 1-32 4034 less 1-32
Low for the week__ - 40 1-16 405-16 less 1-32 4034 loss 3-32
Domestic Exchange.-Chicago, 15c. per $1,000 premium. Boston,

par. St. Louis, 25c. per $1,000 premium bid and 30c. premium asked.
San Francisco, 10c. per $1,000 premium. St. Paul, 50c. per $1,000
premium. Montreal, 3134e. Per $1,000 discount. Minneapolis, 60c. per
$1,000 premium. Cincinnati, 10c. per $1,000 premium.

State and Railroad Bonds.-Sales of State bonds at the
Board include $98,000 New York 43's at 108% to 109, $16,-
000 N. Y. Canal 43-s at 108h to 109, $1,000 N. Y. Canal 4s,

1962, at 101, $1,000 N. Y. Canal 4s, 1942, at 1013j, $3,000
New York 48, 1962, at 101 %, $4,000 New York 4s, reg.,
1961, at 101N, and $57,000 Virginia 6s deferred trust re-,
ceipts at 58 to 59%.
The bond market has been less affected by the stirring

events of the week than has the market for shares. Total
transactions were much smaller than of late, although the
tendency of prices has generally been towards a higher level.
Rock Island 4s have been conspicuous for activity and ir-

regular movement. From 33% at the close last. week, they
declined to within % of 30, but recovered to-day, showing at
the end a fractional net gain for the week. Local traction
issues have again been strong, New York Rys., Inter-Mets.
and Third Avenues all showing gains of a point or more.

United States Bonds.-Sales of Government bonds at
the Board include $10,000 Panama 3s, coup., at 100%,
$1,000 3s coup. at 101 and $20,000 2s coup. at 9634 to 97.
For to-day's prices of • all the different issues and for yearly
range see third page following.

Railroad and Miscellaneous Stocks.-The changed con-
ditions referred to above have been followed by a more
buoyant stock market, although the volume of business has
not materially increased. The upward movement of prices,
timid and hesitating during the early part of the week, has
increased in force day by day. As a result of the movement
thus far, a considerable list of important stocks, including
Pennsylvania, New York Central, New Haven, Reading,
Lehigh Valley, Great Northern, Northern Pacific, Southern
Pacific, Union Pacific, Canadian Pacific and St. Paul, are
from 4 to 7 points higher than at the close last week. 
As evidence of the improved conditions in Mexico, Smelt-

ing & Refining has moved up 6 points and Mexican Petroleum
53. The hope that railway orders will ere long materially
increase, has given a little strength to Steel common shares,
and they have advanced 3% points within the week. ,Al
though Colorado Fuel & Iron declined on the deplorable
conditions existing at its mines, it has recovered the 4 points
lost early in the week, and closes without net change.

For daily volume of business see page 1381.
The following sales have occurred this week of shares not

represented in our detailed list on the pages which follow:

STOCKS.
Week ending May 1.

Sales
for
Week.

Range for Week. Range since Jan. 1.

Lowest. Highest. Lowest. Highest.

Amer Brake Shoe & Fdy 457 80 Apr 25 83 Apr 27 80 Apr 0754 Feb
American Coal Products 225 83 Apr 28 83 Apr 2. 82 Jan 8634 Mar
American Express 101)100% May 1 10034 May 1 100 Jan 11034 Jan
Amer Teleg & Cable 100 59 Apr 29 59 Apr 21 59 Feb 59 Feb
Batopllan Mining 1,700 % Apr 27 % Apr 2 • 53/8 Apr 5134 Feb
Butterick 200 2634 Apr 27 2634 Apr 27 26 Jan 29 Jan
Colorado & Southern-. 200 23 Apr 31 2334 May 1 20 Mar 2834 Jan
Comstock Tunnel 100 Sc. Apr 29 5c. Apr 2 Sc. Apr 10c. Feb
De3 Moines & Ft Dodge_ 100 3 Apr 31 3 Apr 31 3 Apr 3 Apr
Duluth So Sh & Atlantic 100 4 Apr 27 4 Apr 27 4 Apr 6 Feb
General Chemical 200160 Apr 27 160 Apr 2 160 Apr 180 Jan

Preferred' 44 10854 Apr 28109 Apr 27 10734 Feb 109 Apr
Green Bay & W, deb B. 15 1034 Apr 21 1034 Apr 31 1034 Apr 1434 Jan
Berne (G W). ore 10011334 Apr 2511334 Apr 2'110 Jan 115 Mar
Homestake Mining 400113 Apr 2911554 Apr 2' 113 Apr 12234 Mar
K C Ft S & M, pref 10 74 Apr 28 74 Apr 2* 6534 Jan 7454 Apr
Laclede Gas (St Louls) 320 96 May 1 96 May 1 95 Jan 101 Feb
Mexican Petroleum, pre, 300 69 May 1 71 Apr 3 69 May 87 Feb
M St P& S S M leased line 100 80 Apr 27 80 Apr 27 80 Apr 843( Jan
New York Air Brake__ _ 800 65 May 1 6634 May 1 6054 Apr 69 Jan
NY Chic & St Louis__  200 36 Apr 25 36 Apr 27 36 Mar 45 Jan
Ontario Silver Mining 200 254 Apr 25 234 Apr 2. 234 Jan 234 Jan
Pittsburgh Steel, pref.__ 401 82 Apr 27 85 Apr 2* 82 Apr 93 Feb
So Pac subs, let paid _ _ _ 207 94 Apr 28 94 Apr 2 94 Apr 10334 Feb
Texas Pac Land Trust 105 99 Apr 21 99 Apr 2.7 99 Jan 99 Jan
United Cigar Mfrs 200 46 May 1 46 May 1 45 Jan 5034 Feb
United Cigar Mfrs, pref. 75102 Apr 31 102 Apr 30 10034 Mar 10334 Feb
Virginia Iron, Coal & C_ 50 42 Apr 21 42 Apr 21 40 Jan 52 Mar
Virginia Ry & Power__ _ 100 5034 Apr 21 5054 Apr 21 5054 Apr 52 'Apr
Wens P,,,,n ,6, en 300 Rq Anr 30 A0,4 Any 2 301,4 rpt, Its ivf.c

Outside Market.-There was a better tone to the "curb"
market this week and business improved as the week pro-
gressed. The close was strong on increased business.
Standard Oil shares registered substantial advances. Prairie
Oil & Gas moved up from 399 to 461 and finished to-day at
460. Standard Oil of N. Y., one of the most active issues,
ran up from 205 to 226 and ends the week at 225. Solar
Refining gained 19 points to 311. Standard Oil (Indiana)
rbse over 40 points to 483 and eased off to 480. Standard.
Oil (Kansas) broke Saturday last from 437 to 410 but ad-
vanced during the week to 450, and closed to-day at 448.
Ohio Oil after early loss of 8 points to $161 recovered to
$168. Southern Pipe Line after improving from 216 to 225
jumped to-day to 240, closing at 239. Standard Oil of N. J.
sold up about 19 points to 414 and ends the week at 413.
Union Tank Line advanced from 75 to 86. Vacuum Oil
moved up from 212 to 229 and eased off finally to 227. In
the industrial list Maxwell Motors were prominent, the
com. advancing from 8 to 9%, with the close to-day at 9%.
The 1st pref. sold off on Saturday last from 34% to 333'
and up during the week to 41, resting to-day at 40. The
2d pref. gained almost 4 points to 15% and eased off finally
to 153sf. United Cigar Stores corn. declined from 87 to
85h; recovered to 87% and ends the week at 873'. United
Profit Sharing gained over a point to 43'  and closed to-day
at 49i. Riker Hegeman Corp. improved from 83/i to 93-i
and finished to-day at 9. Wayland Oil & Gas, 'w. '
improved from 6 to 63sf and ends the week at 6%. Mining
stocks were higher. Braden Copper advanced from 73' to
8%. Greene Cananea, atter dropping on Saturday last from
26 to 21, gained over 12 points to 3332, and closed to-day at
32. Kerr Lake rose from 4 1-16 to 4 5-16. Nipissing
weakened from 6% to 6%.

Outside quotations will be found on page 1381.
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OCCUPYING TWO PAGES

For record of sales during the wesk of stns usually inactive, see preceding tinge

STOCK S-H IGH EST AND LOW EST SALE PRICE'S,

Saturday
April 25

Wenday
Apra 27

Tuesday
April 28

Wednesday I Thursday
April 29 1 Apr(i 30

friday
May 1

9184 9312 9312 9433 9334 054 9513 96 z94 944 0412 9534
59978 994 994 9978 .99 10014 100 100 *9914 10014 10014 1004
116 119 117 117 *118 119 120 120 11913 120 121 121
8714 88 8814 8834 89 9014 8912 9034 8934 9034 90 9112
8014 34,314 8014 8014 .80 81 .80 81 8038 804 8012 8012
8853 8914 8914 8934 8914 9014 90 9012 8975 9114 91.5 9135
18855 19012 18612 192 18835 19135 18834 19235 19014 193 19135 19478

.298 320 *298 320 .298 320 *305 325 *300 325 .305 325
5013 5114 5114 52 5214 5234 5158 5212 5235 5255 5275 5334
11 11 1112 1134 117$ 1175 .11 13 .1112 1212 1212 1212
2912 30 30 3012 30 31 3012 3012 .29 3112 313$ 3152
9415 98 97 9812 9753 9838 9734 9812 9734 9835 98 9912

.131 135 *131 135 *131 135 .13212 136 *13212 13612.13212 135
*129 12911 12912 131 13012 13012.130 132 *130 132 132 132
.170 180 *170 180 *170 180 .170 180 *170 180 .170 180
.24 32 31 31 *22 40 .22 40 *22 40 .22 40
.51 55 .5212 55 .5212 55 5414 5434 .5212 55 5434 5434
•147 148 14814 14812 14755 14814 149 149 148 148 149 149
*39212 400 *39212 400 .39212 400 1400 400 *39212 400 1400 400
.1114 13 .1175 14 111$ 1114 .11 13 1134 1134 *11 13
*1934 22 .20 24 19 2012 1912 20 2012 2012 22 22
2534 2634 2634 271$ 27 2752 273* 2734 2733 2734 273* 29
401g 4075 41 4138 4114 4215 42 4214 4214 4234 4312 4375

• *3312 38 *3312 3612 *33 36 *34 36 *3512 371g *38 3814
119 11975 12035 12135 1203* 12112 1211$ 12175 12114 12214 12232 12373
294 2975 2914 3012 3014 3114 31 32 3055 3055 32 33

1073* 108 *108 112 .10833 112 .109 112 *109 112 .109 112
• 1314 1332 1333 1413 14 1414 1414 1434 1438 1434 1434 15

381.4 5875 5915 5912 60 6014 6014 6034 6055 6134 62 6255
23 23 2313 24 2334 2413 2412 2434 2434 2434 25 2535
57 57 *5675 58 .5675 5775 .567$ 58 .5712 5875 58 58
.5 7 *5 7 .5 7 .5 7 .5 7 675 675
.11 18 .11 18 .11 18 *11 18 .11 18 .13 19
13212 13414 13334 13558 13413 13712 136 1374 13614 13712 13712 13912
13114 133 .13134 133 13313 13312 133 133 133 133 134 13412
*131 132 *131 133 .131 132 13118 13113 *131 132 -.131 132
•-- 13 .10 13 *10 13 .10 13 *10 13 .6 13
.25 31 *25 31 .25 31 .25 31 .25 31 .25 31
*11611 11812 11734 119 *11712 120 120 120 12034 122 122 12312
O133 145 .135 145 .130 145 .130 145 .130 145 .130 145
151453 1514 1538 1512 1512 1512 .154 1512 1535 1531 1514 1618
35 35 36 3655 3673 37 3675 37 3714 3712 3814 3814
1875 1914 19 2015 1614 1912 1512 1735 1514 19 177g 1955

•26 33 *24 34 *26 33 *26 33 .26 33 *26 33
9 934 934 1011 1014 1014 .10 11 *101A 11 *10 1114
864 884 88 8912 8834 90 8834 9018 8913 9078 9053 93
6633 6712 6714 6812 6734 6912 6812 6912 083* 6814 6834 71
2475 2514 2513 2515 2514 26 251$ 2615 .25 28 26 2612

10133 10175 10214

-

10214 10235 10234 10235 10212 10212 103 1031$ 1034
.87 00 __ ___ .87 ____ 8973 90 *89 - *89 93
1064 10714 10712 10814 10778 110 109 11014 10914 11 -014 11014 112
10814 10873 10912 11018 110 11014 110 11014 110 11118 x110 11158
80 80 *7814 90 184 84 *7814 90 .7814 85 .84 85
.90 100 .94 100 .94 100 99 99 .90 100 .94 100

1%15873 18058 *15813 15978 15914 16215 161 16212 16114 16212 16215 17412
88 8812 .88 90 8812 8812 .88 90 *88 90 .88 90

\ 8712 871 188 884 87 88 884 8834 88 884 89 89
318 314 314 314 314 34 24 34 24 3 318 316

1 474 514 5 54 5 534 473 534 44 5 . 434 5
214 218 24 .2 212. *2 21 218 24 21, 214

.8 14 *8 14 *8 14 .813 14 .8 14 914 10
3 4 *3 4 .34 412 312 314 34 318 *313 4

(/' 
*2 
•20113 22 21 21 21 21 *20 22 .2078 22 .21 22
6060 •____60 60 5913 60

185* 19 *-5- 19 19 19 19 1912 .1813 1912 1912 2014
1/4 5212 521 5214 5.3141 5233 5334 5314 5334i 5334 53341 5412 55

8614 88 883$ 8912 8834 9034 893$ 9034 8975 9075 9034 9253
98 98 9912 9912

t
I 233$ 2334 2375 2515

W 7 7711 77581878 7 78 78 7714 787. 79 7982 7
C " i54 "i

\ 1414 141 1434 14341 14 1414 133* 14 I 14 1514 1512 17
3814 381 3814 40 I 3813 394 39 3912 39 3934 404 4034
.7 10 .7 10 I *7 10 *7 10 I *7 10 I .7 10
.14 19 .14 18 *14 19 .14 19 I .14 19 I 15 15
103 103 1110213 -___ 103 103 .103 105 .10314 105 .1034 105
14878 1504 151 15212 13112 15318 15178 153121 15255 154 I 1537$ 15612
82 82 .8114 82 8214 821 .82 821 8212 8212 .8212 83
1514 1514 .15 1678 .15 16 .15 18 I •15 16 16 16
O41 42 4271 43 43 431 43 43 I 4213 43 I 4312 4334

78 78 7e 7 i 7s 1 34 78 81 341 .14 1
4 4 4 4 .373 41 353 31 3 31j 34 381

152514 2712 1525 251, .25 2815 27 2714 .2614 2912 .26 29
.312 4 *315 4 I .312 4 .334 41 *4 41 5 5
•13 15 .13 10 *13 16 *14 17 I .14 17 I 1714 1714
.4 6 4 7 *5 8 7 7 *4 717 7
39 39 .33 40 .38 40 *3814 40 .3838 40 I •391/4 44

Sales of
the

li'eek.
Shares.

14,000
310

1,420
16,050

500
14,000

130,550

10,250
700

1,900
18,450

757

100
200

1,210
62
600
850

28,280
5,000

16,350
4,500
600

9,146
11,150
2,600
100
100

42,110
1,100
200

1,125

• 1,600
1,700

122,440

1,100
40,941
22,410
1,700
3,300
292

16,650
14,300

210
150

294,300
200

1,400
2,200
6,035
200
200
600
300

2,000
4,450
71,115

200
11,200
1,800
5.875
9,000

100
300

187,190
400
SOO
800

4,300
4,800
200
100
100
200
100

2414 25 2434 251 2533 2675 2614 27 2614 27 27 2714 33,485
912 91 912 103* .918 12 *9141 12 .94 12 114 1114 800

*41 44 .41 44 .41 44 542 42 42 42 42 42 250
6814 70 70 7114 7034 7214 7138 7238 7112 7258 7214 734 141,150
50 5012 5012 3012 52 52 52 62 52 52 5238 5278 1,100
.90 95 .90 95 .90 94 .90 94 .90 94 '90 94  
195* 201 20 203 2034 2034 2034 2034 21 21 2115 2112 2,100

•6312 70 70 70 .6315 70 .6312 70 *6312 70  
25 2535 2514 261 2512 2635 2434 26 2514 251 253* 2634 32,750
8713 88 884 8834 8815 8814 .88 8914 8838 8838 8914 90 1,530
45 461 4812 4734 4634 4814 4758 4758 474 4818 4812 4918 3,300

15115 117 .113 11712 .11412 11712 11712 11712 11712 11712 .11612 118 275
3512 3512 * 351 354 . 3512 . 3512  

.60 61 60 60 *60 72 .60 72 *604 72 .6038 61 100
3878 39 *3912 42 40 40 3814 39 40 40 40 40 1.120
*95 97 597 97 .95 98 *95 98 *95 9712 .95 9712 12

*4 412 *4 41 *4 412 *4 412 *4 41 100
183* 1913 1953 1948 *1813 20 *184 21 *19 22 21 21 400
28 28 29 3053 30 31 3018 3058 3012 3112 3114 3134 21,300
*914 10 594 94 .914 1014 *953 10 *914 1014 10 1018 330
*2538 27 .26 2712 127 27 .2512 28 .25 2712 28 20 385
28 281 29 30 29 291 2914 301 30 30 31 32 1,800
.95 100 97 9713 .95 98 973* 975 98 98 9812 084 505
.8 712 .5 712 .4 41 .6 712 .8 712 .6 712  
•41 48 .41 48 .41 45 .41 48 .42 47 .41 46  
*79 81 .79 82 7933 79 *8014 8314 *8014 8314 .8012 82 100
67 591 59 6153 5913 61 6014 81 8034 6214 6214 637 35,295
9712 98 9813 99 994 09 19912 991 9014 9914 994 100 1,440
157 157 .153 160 .153 100 *157 160 *157 160 *157 160 100

STOCKS
NEW YORK STOCK

EXCHANGE

Railroads
Atchison Topeka & S F.._
Do pref 

Atlantic Coast Line RR_
Baltimore & Ohio 
Do pref 

Brooklyn Rapid Transit_
Canadian Pacific 
Central of New Jersey_
Chesapeake /St Ohio 
Chicago (1 t West tr ctfs 
Do prof trust ctfs 

Chicago Milw & St Paul_
Do pref 

Chicago & North Western
pref 

Cleve Cm Chic & St L_.. 
Dopref 

Delaware & Hudson 
Delaware Lack & West 
Denver & Rio Grande__ _
Do pref 

Erie 
Do 1st preferred.._ _ _
Do 2d preferred 

Great Northern eref 
Iron Ore properties 

Illinois Central 
Interboro-Metrop v t ctf_
Do pref 

Kansas City Southern
Do pref 

Lake Erie & Western 
Do pref 

Lehigh Valley 
Louisville & Nashville 
Manhattan Elevated_ -
Minneapolis St St Louis_ _
Do pref 

Minn St Is & S S Marie.... 
Dopref 

Missouri Han & Texas.... 
Dopreferred 

Missouri Pacific 
Nat Rys of Mex 1st pref_
Do 2d preferred 

N Y Central & H  
NYNH& Hartford-  
N Y Ontario & Western.. 
Norfolk& Western 
Do adjustment pref.... 

NorthernPacific 
Pennsylvania  
Pittsb Cin Chic & St L.... 
Dopreferred 

Reading 
1st preferred 
2d preferred 

Rock Island Company....
Do preferred 

St Louis & San Francisco
Do 1st preferred........
Do 2d preferred 

St Louis Southwestern 
Do preferred 

Seaboard Air Line 
Do preferred 

Southern Pacific Co 
Certificates (wh. iss.)-

Southern v tr ctfs stmpd-
Do preferred do

Texas & Pacific 
Third Avenue (N Y)........
Toledo St L & Western....
Do preferred 

Twin City Rapid Transit
Union Pacific 
Do preferred 

United Rys Investment -
Do preferred 

Wabash 
Do preferred 

Western Maryland 
Wheeling & Lake Erie...... 
Do1st preferred.... 
Do 2d preferred 

Wisconsin Central 
Industrial and Miscell.
dAlaska Gold Min Par 310
Allis Chal Mfg v t c
Do preferred v t c

Amalgamated Copper 
American Agricul Chem-
Do preferred 

American Beet Sugar-- -
Do preferred 

American Can 
Do preferred 

American Car & Foundry
Do preferred 

American Cities 
Do preferred 

American Cotton
Do preferred 

American Hide & Leather
Do preferred 

American Ice Securities....
American Linseed 
Do preferred 

American Locomotive...... 
Dopreferred 

American Malt Corp 
Do preferred 

Amer Smelters Sec pref B
Amer Smelting & Reftn'g
Do preferred 

American Snuff 

Range since Jan. 1,
On Oasis of 100-share lots.

Lowest. Highest.

9134 Apr 25
t7'3 Jan 13
116 Jan 3
8714 Apr 21
7784 Jan 6
8712Jan 3
18612 Apr 27
310 Jan 12
5018 Apr 25
11 Apr 21
2712Jan 7
944 Apr 25
13478 Apr 22
128 Jan 3
170 Jan 5
25 Apr 13
5434 Apr 29
14512 Apr 22
388 Jan 6
1012Feb 25
19 Apr 28
2534 Apr 25
4013 Apr 25
35 Jan 2
119 Apr 25
2914 Apr 27
107 Jan 7
1314 Apr 25
5814 Apr 25
23 Apr 25
57 Apr 25
612 Feb 28
17 Apr 3

13214 Apr 21
13114 Apr 25
128 Jan 5
12 Apr 18
30 Apr 14
11754 Apr 27
140 Apr 9
144 Apr 22
35 Apr 25
1514 Apr 30
30 Jan 19
9 Apr 25
8658 Apr 16
6514 Men 4
2478 Apr 25
9958Jan 9
85 Jan 7
10612 Apr 25
10814 Apr 25
70 Isich25
9534 API- 1

x15812 Apr 27
8712Jan 8
87 Apr 28
212 Apr 30
434 Slay 1
2 Am 7
914 May 1
318 Apr 30
20 Mch30
57 Jan 8
1634Jan 2
4534Jan 2
8614 Apr 25
9458Jan 2
2212 Apr 25
75 Jan 3
1312Jan 5
3314 Apr 25
9 Apr 20
15 May 1
103 Apr 23
14873 Apr 25
82 Apr 24
15 Apr 20
3812 Jan 14
%Apr 30
3 Apr 30

2514 Apr 23
358 Feb 24
13 Apr 24
8 Apr 21
39 Apr 25

$2034 Jan 9
8,58Jan 6

4114 Apr 24
6814 Apr 25
4734Jan 2
91 Jan 8
1958 Apr 25
68 Meti 11
2278 Apr 20
874 Apr 24
4418 Jan 6
114 Jan 28
3512 Apr 9
go Jan 5
87i2 Jan 8
9412Jan 15
4 Apr 10
1878 Apr 25
24 Jan 3
088 Apr 24

2713 Apr 23
28 Apr 24
06 Jan 6
7 Jan 13
42 Jan 3
7948 Apr 28
57 Apr 25
974 Apr 25
157 Apr 25

10(334 Jan 23
10158 Feb 0
126 Jan 23
9838Jan 26
83% Jan 29
9414 Men 6

22012 Feb 4
310 Jan 12
08 Jan 22
1412 Jan 24
3338 Mt.ii 31
10718 Feb 4
143 Feb 6
13678 Feb 14
180 Jan 24
40 Jan 5
70 Feb 9
159'* Feb 4
405 Jan 27
194 Jan 31
3113Feb 4
3212 Jan 23
4924 Jan 27
40'4 Jail 23
13434 Feb 4
3914 Jan 19
115 Jan 26
163* Jail 24
63 Jan 24
2738Jan 31
62 Jan 24
9 Jan 23
2112Jan 28
15614Jan 23
14175 Jan 19
133 Feb 7
1614 Jan 31
3512 Jan 22
137 Feb 5
145 Feb 2
24 Jan 26
60 Jan 30
30 Jan 27
34 Feb 6
14 Jan 20
9658Jan 31
78 Jan 2
3158Jan 23
10514 Feb 4
90 Apr 20
11812 Feb 4
1158* Jan 31
91 Feb 4
101 Mch25
17214 Jan 22
89 Mch10
93 Jan 28
1658Jan 23
25 Jan 16
535Jan 15
1712Jan 13
034Jan 26
2634 Jan 26
0515 Jan 26
2238 Feb 5
58 Fen 4
991* Jan 23
10583 Jan 31
2814 Feb 4
8514 Feb 4
1734 Apr 1
434 Jan 13
1214 Jan 24
23 Jan 26
10812Jan 19
16438Jan 31
86 Feb 4
23$4 Feb 6
4914 Mch24
458Jan 23
13 Jan 23
35 Jan 22
638Jan 7
21 Jan 23
11 Jan 24
48 Feta 4

$28 Apr 17
1414 Feb 20
49 Jan 26
78i Feb 4
5912 Mch 19
9712 Jan 23
2813 Jan 22
7314 Jan 26
3513 Jan 27
98 Jan 24
5312 Feb 4
118 atch 9
3634Jan 26
68 Jan 20
464 Feb 9
9738 81e1130
514 Feb 6

2534 Feb 6
3231 Feb 20
1158Jan 28
3134Jan 16
8714 Jan 31
10212 Mch25
914Jan 26

501s Jan 24
85 Jan 19
711 Feb 4
105 Jan 27
172 Jan 31

&iliac for Previous
Year 1913.

Lowest. Highest.

9014 Nov
90 J'ly
112 J'ne
9053 J'ne
7714 J'ne

28334 J 'ne
204 Dec
275 J
5118 J'iy
lob J'ne
23 J'ne
9634 Nut
13112 Nov

r123 Dee
17118 Nov
3478 Aug
60 Oct
1474 J'ne
380 Dee
_333 J'ne
23 J'ne
2014 ./ tie
3312 Joe
2814 Joe
1154 J'ne
261? J'ne
10234 Dec
1238 J'ne
45 Joe
2138 J'118
56 J'ne
7 May
16 Nov

14114 J'ne
12614 J'ne
P7 J'ne
12 Joe
30 Dec
11514 XII,'
131 Nov
1818 J'Ilc
52 J'ne
2114 Dee
31 Dec
834 Dec

9038 Dee
6555 Dec
2513 J'ne
98 J'ne
8014 Aug
10134 J'ne
100 Dee
774 Dec
100 J'ne
15138 J'ne
8212 Oct
84 J'ne
1158 Oct
1712 Oct
234 J 'nu
13 J'ne
512 J'ne
20 Dec
564 Dee
1412 J'lle
38 J'ne
83 NOV
8814 Nov
1914 J'ne
72 J 'no
1014 J'lle
277s J'ne
74 J'ly

1514 J'ne
10118 J'ne
13734 J'ne
7914 J'ne
16 J'ne
30 J'ne
2 J'ne
'618 J'ly
2873 Dec
34 Oct
13 J'ne
558 Dec

4013 J 'no

$18 Nov
758 Dec
40 Nov
6158 J'ne
4114 Sep
90 Nov
1934 J'ne
65 Oct
21 J'ne

18012 J'ne
3612 J'ne
108 J'ne
3314 J'ly
604 J'ne
3312 J'ne
9212 Sep
312 J'ly
1518 J'uo
17 J'ne
678 J'ne
20 Oct
27 J'ne
94 Oct
54 Oct
4173 Oct
7912 J'ne
5811 J'ne
97 J'ne
150 J'ly

10038 Jan
10214 Jan
13338 Jan
10638 Jan
88 Jan
9234 May
20034 Jan
382 Jan
80 Jan
1778 Jan
35 Jan

111114 Jan
148 Jan
138 Jan
1189 Jan
54 Jan
9434 Jan
107 .lata
445 Jan
234 Jan
41 Jan
3212 Jan
4912 Jan
41 Jan
1324 Jan
4114 Jan
1284 Feb
1958 Jan
8638 Jan
2833 J'ly
614 Jan
1113 Feb
35 Jan
16838 Jan
14214 Jan
13258 Feb
2314 Jan
47 Jan
14214 Jan
1150 Jan

2918 Jan
6412 Ape
4358 Jan
59 Melt
2712 Jan
10954 Jan
12978 Jan
334 Jan
11312 Jan
87 Feb
12258 Jan
12334 Jan
104 Jan
5109 Sep
17134 Dee
9212 Apr
95 Apr
2478 Feb
4484 Jan
194 Jan
59 Feb
39 Jan
3512 Jan
75 Jan
2034 Apr
494 Sep
110 Jan
9912 Sep
284 Jan
8112 Men
2258 Jan
4338 Sep
13 Jan
2914 Jan
109 Sep
16234 Jan
9312 Jan
3512 Jan
6312 Jan
6 Aug
1718 Aug
46 Jan
8 Jan
284 Jan
14 Jan
6812 Apr

$344 Oct
9 Dec
4312 Dee
8012 Sep
57 Jan
99 Jan
5013 Jan
86 Melo
404 Jan
12912 Jan
5633 Jan
117 Mett
48/4 Jan
784 Jan
5738 Jan
98 May
84 Jan

2814 Feb
2734 Ape
1218 Nov
334 Nov
4412 Jan
10834 Jan
13 Jan
614 Jan
86 Jan
744 Jan
107 Feb
193 Jan

BANKS AND TRUST COMPANIES-BROKERS' QUOTATIONS.

Basks
Nero York

Americi, /___
Amer Exch.._
Battery Park
BOWer71---,
Bronx Borol
Bronx Nat.._
itryano parAl

-
Bnoeh St Dr-
Ceettery 1---
Chaim 

Bid

585
205
121.
425
225
175
150
„-
188
330

Ask

580
310
135
___.,_
260
100
_ .
1.35
196
SSO

: Bank/.
' Chat /t Phen.
i ca3843,45 Esi_
., Chern!eal ___
t' Clth1092. Con
City 
Coal ,15 Iron_
Co/onia -1
Colombia / _
Coos:sere* ,...
Cern leseh 1 _
Cootie par n 8
Kw Baser 

Bid
173
135
415
175
345
150
450
110e
1163
115
55
......,

Ask
173
145
425 •
180
332
100
. -

- 
-l

323 
1171
330
105
60

Ii I

Plche4ryl---
Filth Ave /....
3'Ift  I
nut 
Fourth  
Garfield  210
Germ-Amer 1
German Ex 1
clernsaalal-
Gotham ____
Gown w tato I-
Ils.ao•er-_

HU
166
00
300
880
184

130
375
450
190
270
680

Ask
175
__ _

-335 
895
188
230
140
425
473

- 
. _

283
---_

-
Banks

Harriman -
Imp Si Traci_
Irving  

Liberty-Lincoln 
Manhattan 1
Mark & Suit..
meek Si Met_
Mck Exalt_Merck
Ilerekaatte_
Metropolis /..
kletreporn 1

Bid

275
505
175

  (100
310
320
240
225
165
170
100
175

Ali'
290
520
180
615
325
330
250
223

- 
. _ .
175
310
135

Banks
Mutual I ---
NORIPSU  

New Nell._
New York Co
New York..
PacIlle 

1--'Park
People's 1
Prod Exelo a  
Pubtlall  

-:.--

Reserve 

014
300
165
210

___
37-0
225

1'364
23°
164
200
45

Ask

_
NO

...

225
850
380
250
.......

750
170
230
55

Banks
Jeabrd. - oa
Second  
Security / 
'Sherman ....
State1 
23t1 Ward 1-
Union Exch.
Unit States
Wash [18*
Weatek A•
Weft dlato 1
York TM. i--

Bid
410
390

--__ 100
-,..

180
130
145

_ 800
_ 273
.. 160
- 4/611

-...._

Asli
4355
415
120
136

200
140
151
_.
.

15
473
U.

• 111.1 sad tucked Wen ma sales en tais lag. I la-xigata 5 Loss taaa 100 shares. I State lacks. a Lex-dly. do eights. 6 New oseek r its 24% ammo ilit141
113ale at ,Steett nbiekange s• at mielioa • week. • JIM taotanseem weld. a Sold at anivate sale at We prise. alas-clly. 1 Fail paid/
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STOCKS-HIGHEST AND LOWEST SALE PRICES.

Saturday
April 25

Monday
April 27

Tuesday
April 28

Wednesday
April 29

Thursday
Apra 30

*108 105 *103 105 .103 105 .103 105 .103 105
*29 31 .294 al .29 30 .20 31 .29 32
9914 9978 9912 0932 100 100 .100 102 .100 • 102
1094 10918 .109 112 .100 III *109 112 *109 112
11812 1193 1195* 1201.1 12034 12014 120 120 1204 12012
215 21518 21612 220 22212 228 22478 231 .215 229
108 108 10534 10572 10572 10572 106 106 *10512 108
*15 174 *15 1714 *15 1714 .15 1714 •15 1714
1174 76 .74 7612 7478 75 75 75 *74 7612
114 1118 .10 13 •10 14 .10 14 134 131:
32 325* 33 3314 3312 3312 3314 331p 33 1(33

1112 20 *1413 20 .14 20 .14 20 4114 20
.44 46 4412 4412 4512 46 .44 47 .44 46
*107 108 107% 1074 110712 10712 *10712 108 .10734 1077/

3344 39 3914 3972 3914 4012 3958 4034 3912 40
8234 8234 *8212 83 *824 83 83 83 .8212 851:
124 124 135 125 .124 128 .124 128 *124 127
18 1912 1814 191 193 2034 21 2134 2172 2211
55 53 .56 58 5912 60 60 60 .57 ----
.80 83 .80 8212 •80 8212 .80 821 182 82
3334 341s 3412 35 3442 315h 3412 3534 3412 35;
9912 99741 9934 100 .9412 100 •9834 10014 .9834 100
37 3811
*166 69

3812 3914
*65 69

39 3972
.66 69

3914
.68

40
69

3912
69

4014
69

10112 10112 10212 103 .102 10312 .102 1031 .10114 103
28 28 24 23 25 2614 264 2634 2634 271:

*128 • 12912 12812 12812 12912 130 .12812 130 13872 1201;

8 8'4 812 81 812 912 9 914 914 931
6313 6312 6334 6314 633s 65 647s 6514 65 651:

f '92 9434 9232 9232 .9232 9434 •9212 9414 .9234 944
' 14 14
' 141 142

71% 7412

414 14
143 144
737 75

1412 16
144 144
76 7812

1512
144
.7672

1614
144%
791

1514 151,
.1434 145
7712 78

*89 0012 90 9012 .9012 9112 .9034 92 41._ _ _ 92
234 25 25 2638 2534 2678 2572 27 2612 2671
881s 8812 .88 00 8912 8912 .88 90 .88 891:

' 4834 4974
1534 1534

5012 51
1832 1632

5114 5214
1812 1034

5132
*183s

5214
1718

52
17

521,
1711

10034 10034.10034 1011 
- ---------116
1232 103 104 104 10312 1031:

*115 110 .115 116
- -- ----10213

116 *11511 .._.
199 99 .100 103 ___ 10212 10112 1011

*114 116 .11478 116 ____ ____ •11478 118 .11412 116
*232 3 .238 3 .238 3 *232 3 *238 3
04 912 .853 918 84 834 .734 104 .812 93
*8 812 1734 734 8 8 .712 812 834 83
35 35 *34 313 3414 3414 *34 36 .34 86
.612 8 584 8 5012 8 *612 8 *812 8

*___ 25 .___ 25 •____ 25 ...___ 25 •_ 25
.86 89 .86 89 .87 89 •87 89 .87 89
*104 109 .104 109 .104 109 1106 100 .104 109
.92 95 .9172 97 .9214 95 .9172 95 .9172 95
*10212 105 *10112 10212 510112 10212 102 102 .10112 1021
*200 220 5200 220 5200 215 .200 220 .200 220
•11412 116 *114 118 511412 116 51144 116 *11412 116
*.,...._ 3414 5_ 3414 5.... 3414 *30 3414 •30 311
*101 102 10134 102 101 10278 •__.... 103 .100 103
*9212 9312 *9214 9212 9214 9214 *____ 9212 •____ Int
1175 175 175 17814 •____ 17812 •___. 180 •170 175
113 113 .113 114 1114 114 .113 114 .113 114

I 76 7(3 .78 80 7614 7612 *774 80 .78 85
6712 6718 68 68 .67 684 .67 69 .67 gg

: *57 6018 •56 6012 .57 6012 •57 6012 *5612 go
*964 1004 .97 10012 •9712 10012 .98 10012 *9712 100

• 51 55 $1 68 52 56 5412 57 5512 574
2152 2214 2112 2212 2172 225* 2172 2213 2172 22

; 46 48 •4512 4632 .46 4832 4614 4614 4832 483
*101 102 101 101 10114 10114 11011 10134 .101 1011
, 125 126 .127 131 *12714 131 •12712 130 .12734 130
*120 12412.120 125 *121 125 .121 1231 .121 125
l 101,2 1018 .10 11 .10 11 .10 111 10 101
. •70 87 570 88 .70 86 570 86 570 86
, 54212 4612 *44 48 544 48 *444 4718 .44 471
0108 109 108 108 107 10714 107 107 .10534 107
\ 14 1418 1414 141 1412 1432 1414 1432 1414 141
,, 7212 73 73 74 74 74 74 74 7414 75

2214 2214 2212 221 2314 2314 .23 24 *23 24
2612 261 2512 254 *254 27 127 27 27 27

11834 11078 11119 121 11914 11914 1204 1204 *1204 1211
\ 19 1912 1014 1914 1932 20 20 20 20 201

84 85 8612 S1512 87 87 875* 875* 87 87'
3972 40 40 41 4042 4114 4072 4114 .4044 411

.102 104 *102 104 .10212 104 *101 103 .101 103
*111 113 *111 11312 *111 1131 41111 1131s.111 113'
155 155 15452 15441 .15412 1551 15412 15412.152 155
25 251. .25 26 26 26 2712 2734 •26 271

-
-114 -2-0-

•90 9812 .90 9812 .90 99 .90 081
20 2028 2014 21 204 2118 2018 201

2012 2012 2114 211 2132 2214 22 221 2132 22
.82 83 •82 115 8312 8312 .8334 843 *8314 85
4714 734 eh 634 732 814 8 814 8 81

*2014 22 2114 2114 2114 2114 *22 24 24 24
*178 180 181 181 1814 18112 •179 18312.179 1871
*23 25 25 25 .24 30 •23 30 .23 25
*3414 87 *35 361 *35 37 *35 3712 365* 361
•6012 54 .61 6214 *6012 62 61 6112 .61 83
2614 271 275* 30 3012 321 321s 3414 33 831
82 82 .82 841 •83 88 .83 87 .33 87
3134 32 3212 34 33 34 334 34 835* 341
13772 13812 139 1404 140 1401 .13934 14034 14012 141
•75 83 .75 83 .75 83 •75 82 80 80
*108 11212.108 ..-.103 1121 11108 1121 1115* 1111
.5 6 41 6 6 8 5513 712 5512 81
217s 2212 .22 23 .2034 23 .21 23 .21 23

•1034 11 .10 1234 .101 121 •1034 12 •1014 121
*38 40 .38 40 .39 40 39741 391k *38 40
•70 75 .70 73 7014 72 •71 75 •71 75
58 59 •___ 61 *____ 60 ...,.... 62 ._. 60
5314 64 5334 5512 5134 36 83 5614 514 55'
100 100 1001B 1001 10013 1001 100T2 1007s 10072 100'
56 57Is 57 584 5714 5814 5/11 55,'s 57 58'
10714 10734 10712 108 10712 103 10744 108 108 108
50 6211 5132 5312 5212 54h 5312 3414 3334 54'
2714 2714 27 27 375* 27h 28 2332 253 26,
100 100 .05 103 .95 100 99 99 90 90
60 801 593* 61 60 004 8012 0072 605* 50.
71 724 7114 72% 7214 7314 7334 731 73 73

*117 119 .117 119 .117 119 11312 1131 .117 119
9514 9614 97 97 0712 971 *9412 98 .95 OS*115 1171/4•115 117 *115 1171s 914 1175s •116 117

Friday
May 1

Sales of
the
,Veek
Shares.

105 105
30 30
10124 10214

.110 113
12078 12218
22812 230

*10512 106
•15 1714
.7412 76
.10 43312 314

.14 20
*47 51

*10712 10778
4038 4132
8512 8512

.125 128
2212 2314
6034 61
82 82
35% 36

:639629;42 1640900311:2

•10112 10278
2778 2818

13034 13118
938 912

6. 92574 68 9453%
1534 1614
145 147
773 7034
92 92
28% 274s

891s52 893'531;
1712 1714

1047s 105
.115h
.1011g 10312
.115 116

1112h 3
.812 958
.8 9
.34 36
.612 8
203 2034
.87 80
•104 109
.9178 95

•10112 10212
.200 220
.11412 116

2 30 30
4.100 103

2 *- -- 92
175 175

•113 114
*794 82
.67 69
.57 60
.98 10012

4 56 58
4218 2218
465 4634

4 10114 10114
.127 13712
•121 125

4 1012 1012
575 86

2 •44 4712
106 106

4 145* 1452
744 75
24 2412
29 29

.11812 1194
1978 20

4 8714 8812
2 4112 4278
.101 103

2 .111 11312
1154 154

2712 2712
*91 9812
2072 2114
22 2278
85 8512
814 10
24 27

2 •181 18712
26 26

4 *37 38
6212 6212

4 34 35
.85 87

8 3414 3412
1414 143
.75 83
111% 111%

2 6 6
123 23
.8 1112
.39 40
*71 73
60 60

2 56 5714
8 101 1014

5734 59711
109 10912

t 535* 5534
4 .25 28

9834 9314
6112 6212
7314 7532
119 119
•96 98
*115 117

STOCKS
NEW YORK STOCK

EXCHANGE

Range since Jan. 1.
On basis of 100-share kis.

Lowest. Highest.

Industrial & Misc (Con)
200 Amer Snuff prof (new)_ 997 Jan 9 105 May 1
100 Amer Steel Found (new)._ 28 Jan 6 3712 Feb 16

1,600 American Sugar Refining 97 Mee 12 1097, Jan24
10(1 Do preferred  10778 Mcit31 11378Jan 7

5,200 Amer Telephone & Teieg 117l Jan 2 12414 Jan 30
2,225 American Tobacco 

900 American l'r
e'erreldv,p,tilleewn  

215 Apr 25 256 Melt 23
10124 Jan 7 10614 Feb 20
1312 Meh 4 207k Jan 28

340. Do preferred  7212 Meh 4 83 Jan 26
200 Amer Writing Paper pref 10 Apr 22 1738Jan 23

10,725 aAnaconda Cop Par $25 32 Apr 25 3814 Feb 3
  Assets Realization  1412 Apr 23 297k Jan 8

300 Baldwin Locomotive__ . 3812 Jan 7 5212 fsich 5
150 Do preferred  1024.1an 16 10812 %lett 23

9,323 Bethlehperiente8rtreeedl 
  68 Jail 10 86 Mch 11

2912Jan 5 . 4114 Ugh 11

420000 Bril000klyn Union Gas 121 Jan 5 130 Jan 24
4,350 California Petrol v t etfs_ 18 Jan 2 30% Fe), 6
1,610508 catoo ip)r,erfherre.redh m prtrer. 850014 Jan 2 68 Al ele20

Apr 23 9512Jan 16
20,7 Centp ferralprLeeatrhoder  2578Jan 14 3678 Mcn2370105 p 

  9478Jan 81 10114 Meh 4
17,500 dChino Copper.. Sit 37 Apr 2 44 Feb 4

100 Cluett, Peabody & Co, Inc 6812 8 eu 251 70 Feb 13
8,430800

Coplooradporelif'uereried 
 1

is iron. 24 Apr 27 3412 Feb 5
0114 Apr 22 1041: Fe • 14

2,000 Consolidated Glut (N Y)_ 12812Apr 27 13912Jan 24
6,260 Corn Products Renault_ 734 1Silic%1225 75 1! 

Jan
 Jan 232223

4,120 Do preferred  
60 5,

200 Deere & Co pref  0114 Jan 2 9914 Feb 3
2.225 Distillers' Securities Corp 131 Apr 201 2012 Mch 4
2,100 General Electric  140 Jan 3 13053 Feb 20
4,050 Gen Motors vot tr ctfs  375*Jan 3I ,21s Apr 13

77 Jan 5 95 1.4 b 191,000 Do pref I` I ctfs 
5,500 Goodrich Co (13 F) 

7978Jan 2 91 Feb 3
195* Jan 17 28% Apr 17

5,850107 doDugoepprhefjet:rxr  
$4438 Jan 8 $.5712 Apr 2pedlor Par $20

2.600 dInsp n Con Cop Par $20 $15l Jan 10 $1812 Nich24
1,050 Internist Harvester of N J 10034 Apr 25 11312Jan 22

11312Jan 3 1184 Mch 42,110205 Do preferred 
InDteprnaptrtelfaerrsr,eesdter Corp.. 10078Jan 3 11134Jan 22
  11478 Jan 0 11713 Feb 13

  lot Mer Marine stk tr ctfs 214 Feb 9 334 Jan 27

Paper  
81, Feb 10 1514 Jan 30

220 International
Do prof stk tr ctfs-600

718 Apr 21 1072 Feb 2
385 Do preferred  3312 Apr 20 41 Jan 31
  Internal 

preferred  19 
6'8 Jan 9 97 Jan 20D

100 19 Jan 2 29 Jan 19
  Kayser & Co (Julius)___ 80 Jan 19 91 111c1114

40 Do 1st preferred__ 106 Mch 12 1084 At 1
  Kresge Co (S 8)  81 Jan 6 105 Feb 25

100 Do preferred  99 Jan 13 105 Mch 3
  Liggett & Myers Tobacco 218 Apr 20 231 Mch 1
  Do preferred  11132Jan 6 118 Islch18

100 Loose-Wiles his tr co ctfs 2972 Apr 24 38 Jan 26
400 Do 1st preferred  101 Apr 22 105 Mch16
100 Do 2d preferred  89 Jan 2 95 Jan 24
313851 Lorillard 

erred 
llarpdreef

o(P) 
 166 Jan 20 190 Apr 7
110 Jan 6 1154 atch14

200 Mackay Companies   76 Apr 25 8732 Feb 20
200 Do preferred  6518Jan 2 70 Jan 27
 MayDeppreafretredmrent Stores_ 57 Mch31 8914Jan 17Dp 

  9772 Apr 21 10134 Feb 9
54,706 Mexican Petroleum  4612Jan 2 7312 Feb 9
5,700 dMiaini Copper_ --Par $5 VD:Apr 27 $2414 Jan 27
1,200 Montanarelf'eorw 46 Apr 25 50 Mch26
324 Do preferred  .  101 Apr 27 10212 Mch27
810 National Biscuit 
  Do preferred  

122 Jan 6 139 Feb 3
11914Jan 13 1237s Apr 24

557 Nat Enarnel'g & Stamp'g 972Jan 8 14 Feb 3
  Do preferred  88 Bich 7 86% Mai 10
 National Lead  44 Jan 3 52 Jan 28

815 Do preferred  105 Jan 13 109 Feb 18
3,037 dNevada Cons Cop Par $5 $14 Apr 20 31612Jan 26
4,150 North American Co (new) 2625 Jan r 2 25 2 72 j94 liaen 2ti 141
870500 IP,aacclifflicc iM,ealepil  

14 A

dc Teleg  2512 Apr 27 31 Jan 24
800 People's 0 I, & 0 (Chic)_ 11834 Apr 25 125 Jan 5

2,200 Pittsburgh Coal  1778Jan 3 2312 Fen 4
84 Apr 25 9Z'* Feb 44110200 Do _preferred 

 Pr 
  263* Jan 5 4512 Feb 2

Do 
Steel Car

ar    9734Jan 15 10514 Mch 5
 Pub Serv Corp of N J___ 107 Jan 13 114 Apr 7

526 Pullman Company  18112 Jan 8 159 Jan 28
1,000 RapilpwayprSetrearerleSdpring  25 Apr 25 345* Feb 2

  is9314 Mch 8 101 Feb 14
9,515 dRayConsOopperPar$10 31734Jan 9 8224 Apr 3
5,900 Republic Iron & Steel  1914 Jan 5 27 Jan 27
500 Do preferred  80 Jan 2 9114 Acts 11

2,650 Bumely Co (M)  614 Apr 24 18 Jan 14
1,510 Do preferred  2034 Apr 24 41 Jan 13
200 Sears, Roebuck & Co  180 Apr 24 193 Feb 2
200 Sloss-Sheffield Steel & It. 25 Apr 24 35 Jan 26
200 Standard Milling  32 Jan 7 3714 Mch24
300 Do preferred  61 Apr 29 68 Mch 6

8,825 Studebaker Corp (The)  20 Jan 1 3614 Mch31
100 Do preferreci  70 Jan 5 87 Feb 6

6,625 dTennessee Cop.-Par $25 $3114 Apr 25 $3634 Fen 11
8,600 Texas Company (Tha)  128 Jan 3 1491* Meh 5
120 Underwood Typewriter  80 Apr 16 88 Jan 31
200 Do preferred  108 Jan 16 113 Apr 15
100 Union Bag & Paper  5' Jan 12 812 Jan 31
60 Do preferred  2112 Apr 20 3212 Feb 3
 U 8 Cast Iron l'ipe & Fdy 105* Jan 8 1313 Jan 23

120 Do preferred  8834 Apr 16 49 Feb 6
200 U 8 Express  48 Jan 7 87 MO 10
400 U 8 Realty & Improv't  54 Jan 7 6314 Mels 10

5,300 United States Rubber  5314 Apr 25 63 Mch 14
760 Do 1st preferred._,.. 998 Apr 24 104%Jan 14

392,750 United States Steel  56 Apr 25 6714 Jan 31
10,150 Do preferred  1061* Jan2 11214 Jan 31
30,050 dUtah Copper___Par $10 $4878 Jan 1 8575* Apr 6
2,100 Virginia-Carolina Chem_ 2534 Apr 30 3472 Mch20
700 Do preferred  9614 Jan3 1074 bleb 20

5,202 Western Union Telog  5734Jan 18 6678 Feb 16
15,140 Westinghouse El & Mfg_ 64 Jan 8 787s Mch 16

200 Do 1st preferred._ 1157* Jan19 119 Feb 11
GOO Woolworth (F W)  921* Jan 3 10314 Feb 5

Do preferred  11234Jan 5 11878 hich 672

Same for PrelgOUS
Year 1913.

Lowest.

IOC J'ne
25 J'ne
9978 Dec
11012 J'br
110 Dec
200 J lie
96 Xly
1412 Dec
74 Maw
1178 Nov
307, .1'ne
22 Dec
3612 Dec
0014 J'ne
25 Joe
0214 J

Oct
16 Aux
45 J'ly
9014 Dee
17 J'ne
rgs J'ne
3,8% J'ne

Highest.

106 Jan
4012 Feb
118 Jan
118% Jan
140 Jan
29434 Jan '
1061A Jan
234 Sep
82 Sep
3214 Jan
4112 Jan
120 Jan
5312 Jan
10512 J'ne
4112 Jan
74 Aug
137% Jan
5gly Feb
88 Jan
103% Feb
3018 Feb
9714 Melt
47% Jan

244 J'ne
1254 J'ne
7% J'ne

J'ne
9112 Dec

J'ne
129% J'ne
25 Maw
70 May
1518 Nov
73'44 Nov
40% Vly
13s Dec
Utl Joe
111 May
05i2 J'ne
111 NlIsv
2% J'ne
124 J'ne
gi2 Oct

3218 Oct
412 Dec
1572 Dec
77 Dec
106i2 Oct
58 J'ne
97 J'ne
195 Joe
10612 J•ly
21 r ne
89 Aug
84 J'iy

r150 J'ne
103 J'ne
755s PIY
62 Dec
65 Oet
974 J'ne
4134 Nov
20% Joe

414 Feb
142*, Jan
1718 Jan
794 Jan
10018 Jan
2134 Jan
187 Jan
40 Aug
8134 Sep
68 Jan
10514 Jan
531/4 Jan
2032 Jan
11112 Sep
118 Oct
11014 Sep
11434 Sep
438 Jan
194 Jan
12% Jan
484 • an
1812 Jan
70 Jan
94 Feb
110 Jan
83 Sep
102 Jan'
235 Mali
116I Jan
3972 J...n
106 Jan
95 Jan
200 Jai,'
117 Feb
87 Jan
69 Apr
7878 Jan
10512Jan
784 Feb
254 Jan

104 J'ne
116 J'ne
9 Joe
7414 Oct
43 Oct
100 J'ne
13 J ne
60 J'ne
18 J'ne
22 Nov
104 J'ne
144 Joe
73 J 'tie
1812 J'ne
R812 .1 Ile
105 Dec
149 Sep
2214 J n.(-
9014 J'ne
15 Joe
17 J'ne
72 J'ne
14 Nov
33 Dec
15434 J 'no
23 J'iy
31 Dec
524 May
1534 Dec
6412 Nov
s26% J'ne
89 J'ne
78 J'ne
104 J'ly
4 Nov
184 Nov
914 J'ne
40 Dec
38 Dec
4934 Nov
51 Nov
93 J'ne
49% rrie
1024 J'ne
89% J'ne
22 J'ly
93 J'n4.
$418 Dec
4312 Joe
10772 J 'no
814 rne
109 l'oe

130 Sep'
12472 Jan i
194 Jan
9214 Jan
584 Jan
108 Oct
20 Jan
811 Jan
314 Jan
46 Jan
129% SifP
243* Jan'
95 Jan
86 Jan
10118 Jan
118 Jan
165 Jen
35 Jan
100 Jan
22 Jan
2318 Jan
924 Sep
924 Jan
9934 Jan
2131 Jan
45121n
4O1 Jan
66% Feb
36 Feb
9314 Jan
391w Jan,,
13212 Dog
poi Jan
113 Jan

7s4 Jan
41% Jan
1684 Jan
56114 Jan
ea Jan
77 Jan
Mg Apr,
lops4 Apt
894 Jan;
11034 Jan .
60% Jan'
434 Jan ;
114 Jan
7512 Jan,
794 Jan I
119% Jan
112 Jan!
1154 Jan,

BANKS AND TRUST COMPANIES-BANKERS' QUOTATIONS.
Beaks

Brioatirs
Coney Jard I
Tint ___
Flalbunli ...
GreenvoInt._

Illtmustitead -$
Manufact're.
NI sea& tilos'i _
Montauk I__
Nassau 

- -

Bid

....
250
Ito
168

8-4
100
135
__ _

1305

Ask

150
275
130

_
1-26-
100
425
140
140
280

Baaks
ineklyn

Nations) city
nersJi 3340 1_
People's ____

fruse Co's

NY C'13,V
Astor  
aniteras' Tr.
leway 'Tows_

MA

373
173
141

HO
418
10

AA

MI6
200
144

Vt.
420
153

Trust Go's
N Y COly

ColaWal Treat
Ostissabla-

galenist)*
Gni im olai
Easplre  
8:4912abio 'Fri
arm I. .8Tr
Fidelity210
Yams 
Gearan3iTr.

21111

1010

4311
_ -

300
410
1100

37i
&49

Ask

1020

445
811
310
420
1130
220
304)
540

Trost Co's IBid
X Y 011,

Hudson -'-.1130
Law TI .91
[levet* r
Metropolit an
Mutual 4111-
sece I

Met') (West-
(bester)___

158
115
360

139

130

AA

135
100
124
370

136

181

Trust Co'.
N Y (Jay

X Y Las & Tr
X Y Trust._
Thl• Gm *Tr
ustTries's ske

Union Trust
1111 Mtn k Tr
U11,11.4 Stater
WesSolaostor -

-
B4d

971
$00
44X)
200
374
410
1045
t 136

4s4

1000
805
410
220
3114
420
1070
__-_

fruit Co'.
Br ookivn

isreekiy* Ti'..
Olelsess' __
Franklin
Hamilton ___
Hone  
Khasi County
X assay  
People's _  
(*teens 0e- _

MA

485
135
24(1
270
102
570
125
283
$6

4s3 1
,

41141 j
140,
2511
280 I
11/ I
_.,,..2
138 ,
29$
AO

- 1414 *04 Ad 6, no a1 o3 Lief Is r411411 . lke•41,482u, a eie-alv. eft Ca. • Mew **A. quk1,1•4 loamy Per OWL,Stools kixobange or as soottoo bate vt•ett. 3/123-63•on dlyidosul. 
fleK 
*auks 11110114 with a pasuaisph 1111) are State ifoolw._ alts-65•44•04.--
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New York St,ock Exchange—Bond Record, Friday, Weekly and Yearly
Jan. 1 1909 !he Urchange •rielhod ol quoting 7on1s was changed, and Prices are now all—"and interes1"—except tor income and aelautie Seeds.

BONDS .1,.'"'e,
N. Y. STOCK EXCHANGE

Week Ending May 1
;.;l'
4; a,

Price
Friday
May 1

Week's
Range or
Last Sale

4
p.

U. S. Government. nici Ash Lout High No.
U 8 2s consol rogistered_d1930 Q-J 9614 9634 063t Apr '14
U 8 2s eonsol coupon 51930 Q-J 9634 Sale 9634 97
U 8 as registered  k19l8 Q-Ie 101 102 10214 Mc11'14.
U 8 3s coupon  k1918 g.J-F 101 102 101 101 /
U 24s registered 1925 - F 109 11012 11114 Apr '14 --
U 8 4s coupon  1925 -F 10912 11273 Feb '14 _
U 8 Pan Canal 1.0-30-yr 2s k1936 -F 9614 __ 9512 J'ly '13
U 8 Panama Canal 3s g_1961 Q-51 100 102 10034 10034 li

Foreign (iovernment.
Argentine—Internal Is of 1909_ M-8 t 9512 90 9512 Apr '14
Chinese l litikuang) ity is s____
imperial Japanese Government

3 -D; 8712 89 88 83 1

Sterling; loan 4 Hs 1925 FA 1 8712 Sale 361s 8728 21
2d Series 4 Hs 1925 J - J i. 8112 8712 851i 8534 11

Sterling loan 45 1931 J -J 1 7534 7614 7914 Mcli'14
Republic of Ceba 5sexten debt_ Al- S 1109 Sale WO. 10018 El
External loan 43,5s-1941iF-A:—.. 9478 9312 93k 1

Tokyo City loan of 1-9-1-2-5s____ hi- ei I 85 8673 8712 Apr '14
U 8 of Mexico s f g Is of_1899 Q-.); 8014 3112 77 79 C
Gold 4s of 1004 1959 J -D 6333 70 63 Mell'14

:These are p tices on the b asis
State and City Securities.

N Y CRY-4 Lis 196051-8 10113 Sale 1005s 10114 10
44e_s Corporate stock  1963 M-8 107 Sale 10312 107 62
4% Corporate stock 1959 fil-N 9773 Sale 0712 08 56
4% Corporate stock 195851-N 9728 97/3 9778 2
4% Corporate stock 1957 M-N 9728 Sale 9723 973, 11
New 4 Hs 195751-N 10673 Sale 10512 10678 41,
New 4 Hs 101751-N 10173 10134 Mch'14
4 % Corporate stock_1957el-N 10673 Sale 106 10673 30
4 % assessment bonds_191754-N --_102 102 Apr '14 -_ 

-'____3 % Corporate stock 1954 61-N 873; 8714 8714 24
N Y State-4s 1961 SI-8 .101 10119 Apr - 14 _
Canal Improvement 4s 1961 J -J 10.1.1s___ 10112 Apr '14
Canal Improvement 4s_1962 J -J 10114 ____ 101 10114 2
Canal Improvement 44-1960 J - 4 10078 - - -_ 10012 Meil 1.1

Canal Improvement 4 Hs1954 J-J 109 Sale 10833 100 17
Highway Improv't 43,0_1963M'S 10873 109 10334 109 97

South Carolina 4 Hs 20-4 0_1933 J-J ---_ -___ 10313 J'ly '10
Virginia funded debt 2-3s 1991 J-J .81 __ _ 8434 Jan '14

iiii deferred Brown Bros ctfs__ —- - _ 5978 Sale 58 5978 57

Rilroada
st4 no Arbor 1 g 4s

.
 51905

:A•teh Top & 8 Fe gen g 48_1995
Q-J
A-0

63 Sale
95.3 Sale

83 6312
9533 9534

9
127

Registered  1995 A-0 03 0514 95 Apr '14
Adjusigezist gold 4s 51995 Nov 8634 8734 8673 8673 I
Registered 51995 Nov 86 Mch'13
Stamped 51995M-N 8634 8734 8634 8713 24

Cony gold 4s  1956 J-D 9334 95 93 9334 16
Conv 4s Issue of 1909 1955 J-D ___ __ 9912 May'13._
Cony 4s (issue of 1910)_1960 J-D 931; Sale 93 9538 ii
10-year gold 51  1917 J-D 10012 10113 10012 Apr '14
East Okla Div 1st g 4s 1928 M-8 93 96 0412 Mch'14
Short Line 1st 43 gold 1958 J -J 8913 91 9112 Apr '14
Cal-Ariz lst & ref 4 4,0_1982M'S --- 0814 9812 Apr '14
8 Fe Pros & Ph 1st g 5s 19425I-S 1051; 100 Mch'14
Chic & St Louis let 63_1915H-8 101 1011-1 1O11 Jan '14 _

Atl Coast L 1st gold 4s___/11952 M-8 94 941 04, 0414 ii
Registered 51952el-8 -------- 95 Jan '13

'. 50-year unified 4s 1959 J-D -,.... 93 93 93 2
• Ala Mid 1sil gu gold 5s 19235/1-N 10414 

___-
10434 Apr '14

Bruns & W 1st gu gold 48_1938 J-J 93 0412 9378 Apr '14
, Charles & Say 1st gold 78_1936 J-J 131

-. L & N coil gold 4s .21952 81-N 9034 Sale 8013 903; 29
Say F & W let gold 6s____1934 A-0 11914_U..12313 j'ne -12
1st gold 53 1934 A-0 10614 11038 May 11 _

Sil Sp Oca 8c (1 gu g 48_1911 J-J 977s 9813 9734 Apr '14
11 alt & Ohio prior 33-s__1925 J -J 9133 Sale 91 9173 19
1/ Registered 51925 Q-3 89 8073 8971 2
Cold 49 51946 A-G 04 Sale 932s 'J4 18

I Registered 51943 Q-J —... 0234 9214 Apr '14 _
20-yr cony AHs 1533

_-- 
_ 9114 Sale 90 9112 553

Pitts June 1st gold Ss_ _1022 J-J 10813 __ 112 Jan '12 ....
P June& 3,4 Div 1st g 314 *192551-N 86 ___ 90 Apr '14 __-
1' L IC & W Va Sys ref 4s__1941 M-P4 87 873;87 87 s
Southw Div 1st gold 3348_1925 J -J 9012 Sale 9013 911s 3
Cent Ohio It 1st eg 4;is__1230 NI-16 98 ____ 100 Apr 13 ___
01 Lor & W con 1st g 5s 1933 A-0 10512 ___ 103 Nov '13
110non River 1st gu g 58_1919 F-A 100 ____ 10214 J'ne'12
Ohio River RR, 1st g 5s--1936 J -I) 104_ 102 Nov '13

. General gold 5s 1937 A-0 10134 1.6;12 0333 Oct '13
Pitts Cies' k 'Jul let g 621_1922 A-0 10012 __ 11312 Feb '12
Pitts & West 1s1 g 4s 1917 J-J 96 ___. 9634 Mch'14
Stat 1st Ity let gu g 434s-1943 J-D ,_- -----91 J'ne'12 __

Bolivia Ry 151 5s_  1927 J -3
Buffalo Is & P gen g 5s-___1937M-S 10913 ____ 100 Apr '14
Consol 4 Hs  1957M-N 103 10414 10212 Melell_
All k West 1st g 4s gu 1098 A-0 89 __ 94 Jan '14
Clear & Mali 1st gu g 53_1943 J-J 103 ____ 112 Apr '14
Hoch & Pitts 1s8 gold 6s 1921 F-A 10014 11013110 Apr '14:___
Consol let g 61 1922 J -D 111 __ 111 Apr '14

Caeada Sou cons gu A 55_1962 A-0 10813 Sale 106 10633
Registered 1962 A-0 ___.  10673 Apr '14

- 
_

CarClinch&Ohlolst 30-yr5s193 3 J-D 95 100 997s 097s 1
Central of Oa 1st gold 5s.._p1945 F-A 107 -___ 103 Feb '14
Consol gold 58 1945 ii/1-11 1031$ 104 103 103 (
Registered 194514-N ..,..... ____ INN Mch'I3 .....

Chatt Div pur moo g 4s 1951 J-1.) 86 90 87 Mch'14 _.
Mac & Nor Div 1s8 g 5s_1946 J-J 102 ___ . 10714 Jan. '12
Mid Oa A: At! Div ils 1947 J-J 103 __ 10413 Apr '1
Mobile Div 1st g is 1946 J-J 104 .10934 May 11 _

Cen RR k B of Oa eol g 55_1937PA-N 100 101 10033 Mch'14
Cent of N J goal gold 55-1967 J-J 116ss 11712 11713 11712 1:

Registered 51987 Q-J s---- 11712 11618 Apr '14 ...._.
Ara Doc& Ss Imp gu 55...._1921 J - J 10313 1051 10434 Apr '14 _.

feidc Bud 11 gen gq1 g 6s_1920
& Long Sr gen g 4s_1941

J-J
1.1-5

102 103
93 _ _

100 J'ne'13
10013Jan '13 _.

Cent Vermont 1st gu g 4s_e1920 Q-P 80 ---- 8214 Apr '14
Chesapeake & Ohlo--
Oen funding & inapt 5s.._1929 J-J 99 100 9913 Apr '14
1st consol gold 55 193

It e.istarad 103
itl-N
PA-N

10634 10714
194 107

Mrs 1087s
103 Jan .14._

]

Rove
since
Jan. I.

Low High
9634 9834
9634 09
10214 10211
101 10273
11113 11212
11212 11314

1.51551 10213

BONDS
N. Y. STOCK EXCHANGE

Week Ending May I

'3 el
t
ta.

Chesapeake & Ohlo (Con.)—
General gold 45-s 1992
Registered  191i"

Convertible 41-3* 1930
Big Sandy 1st 43 1944
Coal River fly 1st gu 4s_11/45
Craig Valley 1st g 5s 1940
Potts Creek Br 1st 4s__ _1946
Ii & A Div 1st con g 4s 19811
2d consol gold 4s 1080

Greenbrier Ity 1st g 43_1940
9512 98 Chic & Alton 14 11 ref g 3s_1049
83 8012 Railway 1st lien 3 Hs__ _1950

Chic B & Q Denver Div 4s_1922
Illinois Div 333s 1949
Registered  1049

Illinois Div 4s 11149
91) 10(p, hegistered  11141,
9312 931z -01V10 Div sink fund 5s_11111(
SO v0 • 'sinking fund 45 1919
77 si eoraska Extension 4s 1927

svegistereci  1927
Soutuwestern Div 4s 1021
Joint bonds. See Great North
General •Is 1953

Chic & E III ref & imp 4s g_1955
1st consul gold es 1934
General consoi 1st is 1937
Registered 1937

Fur money 1st coal 5s 1942
Registered 

Chic & thu C Ity 1st 5s_ _1936
Chic Great West 1st 4s__1950
Chic Ind S.; Louisv—Ref 6s_1047
Refunding gold is  1947
(telt/tieing 48 Series C_1917
Did & Louisv 1st gu 4s 1956

Chic lud & Sou 30-year 4s_1056
Cnic L & East 1st 4 _ _ 1969
Chic Mil & St P term! g 5s_1014
Cien'l gold 4s Series A___el 989
Registered  el980

Gen') gold 31-3s Ser
Registered  el989

Gen 41-3s 8er  e 1089
25-year debon 4s 1934
Convertible 43-3s 1932
Chic & L Sup Div g 5s 1921
Chic & Mo 1(iv Div 58_1926
Chic & %V 1st g 5s 1021
(3 H & Puget 8d 1st gu 43_1949
Dak & Ort Sou gold 5s 1916
Dubuque 141v 1st s f 6s 1920
Far & Sou assum g 6s 1924
La Crosse & 1) 1st 5s__1919
Wis & Minn Div g 58 1921
Wis Vali Div 1st es 1920
Mil & No 1st ext 43s  1034
Cons extended 4)3s  1934

Chic & Nor West cons 7s_1915
Extension 4s 1886-1926
Registered  1886-1026

General gold 31-3s 1/487
Registered p1987

General 4s 1937
Sinking fund 6s......_1870-1929
Registered  1879-1929

Sinking fund 5s 1870-1929
Registered  1879.1929

Debenture 5s 1921
Registered 1921

Ellakieg fund deb 5s 1033
Registered 1033

l'rem Elk & Mo V 1st 6s_1933
Man (I B & NW 1st 3 Hs 1941
Milw & S List gu 3 Hs1941
Alli L & West lst g 68_1921
Ext & imp. s f gold 5s 1920
Ashland Div 1st g Gs 1925
Mich Div 1s1 gold iis_1924

Mil Spar& N W 1st gu 4s_1947
Northw Union 1st 7s g 101,7
St L Peo& NW 1st gu
%Vinous. & 811' 1st ext 7s_1916

Chicago Rock Isl & Pac lis_1017
11117
1988
11188
1034

80 9034
3513 8912
7812 80

63 68
of §3 to t

100 102
10334 107
9512 98
9512 93
9534 98
103,s 107
10112 102
10373 10712
10112 10212
85 8733
100 10112
9718 10112
99 10112
10012 10012
10734 10912
10712 10978

V15.4 W3-4
54 6013

63 74
93 0618
9213 9514
8•1 1818

8438 8813
93 100

55- 15-65;
9973 10214
9134 9412
8614 914
9714 9812
104 109
1011s 10118
91 95

93 93
10314 10434
9378 937s

87 -9S-

98 977s
90 9234
897s 90
907s 96
9073 94
00 9434

8934 11;-
844 8012
8714 9112

964 0634

103 10914
10212 10213
94 94
111 112
10012 110
11033 111
10334 1067s
10673 10873
97 100
103 103
102 105

85 Ili

10412 10412

9014 10033
114 118
11334 11618
104 104,34
........ --

82 8813

10958% 1100707%
103 103

Registered 
General gold 45 
Registered 

Refunding gold 4s 
20-year debenture 5s 1032
Coll trust Series I' 4s 1918
Chic It 1 & Pac RR 43 2002
Registered 2002

It I Ark & Louis 151 41-31.1914
Bur C it & N-1st g
ORIF&NW 1st g1153-1*"
111 & St L lat gu g 73 1927

Choc Okla k Gguog5solUlO
Consol gold 5s 1952

Keok & Des Moines let 53.1023
fit Paul& K Sh L 1st 4 As '41

Clale 88 P M & 0 con 65-103(
Cons es reduced to 3 44 3_1930
Debenture 5s 193
Ch 81 1' & Minn 1st g 63-1918
North Wisconsin 1st 5s-1930
88 & 3 City 1st g es 1919
Superior Short L 1s1 35c/1030

Chic T it & So'east 1st 6s..198
Chic & West Ind gen g 6s__q1932
Consol 50-year 45 1952

(JIsM# D 2d geld
1384 refunding 4s 1959
let guaranteed 4s 1959

Cin D is I 1st 6s 1941

F -A
J
-1)

J -J
J -J
J-J
J-J
51-11
A -C
J -J
F -A
J -J
J - J
-J

J -j
A-I)
A

.41-8
J -J
A -0
M-N

F-A

J -3
WI- S
J -J
J -
J -*1
J-J
.1-3
J-D
J -3
J -J

-J
J-J
J-J
J-J
J-D
J -J
J -J
J
J-J
J-J
J -J
J -J
J -J
J -J
J-J
J-D
J-D
Q F
F -A
1?-A
AT-N

-N
A-0
A-0
A-0
A-0
A-0
A-0

14-.N
A-0
3-3
J-'v
NI-
F-A
M-8
J-J
M-8

J-J
J-D
J-3
J-j
3-0

A-0
J-j

M-N
181-8
A-0
A-0
J
J -J

A-co

J-D
J

M-N
J-J
A-0
1)4-S
J-D
0-M
J-
J -J
J-J
J-J

Price
ieridav
May 1

Um 'is)
93 Sale
91 93,4
8034 811::
83 85
83 85
93 101

8834 _ _
S319

85 90
60,6 :sue
43 4/
111) I.  130
81 _
- -
9414 95

.9212 95
10318 --
9314 09:2
9712 93

90 — —

93 Sale
33 40
111
— - 9014

-- -. 0712

95 100
73 Sate
110 11978
10412 _ _
Si

---- 8412

166"
-9'134 Sale

91
8013 821,

ioi" Sale
92 Sale
10112 Sale
lai _
105_
104 16,112
93 Sale
101 _-
10812
11212
10212
10312 _

-10812 11234
10138
10138 ___.
1021g 10232
9434 -
9414 9512
8014 8234

9612 97
10812 --
10734 --
10412 —
10314 105
10012 10134

1514 105

10614 --
11334 _
113 iiE
-___ 0314
lops ___

"1054 10534
10014
103 10414
---_ 104
8612 8754
-85
741; Sale
6912 Sale

335 Sale

_ _ 83
1033,
_ _ _

"6612
7i 99
„ 921a
_ 77

11.37; 122
88;4 -
101 153.
11813 --
11812 _-
10714

-g5'
faEls —
8312 Sale
*91 ---

Week's
Range or
Last Sale

tow Mo..
03 9358
'3312 Feb '14
80,4 81
3513 Feb 13
S412 Feb '14
9012 Dee '13
843, Jan 1.;,
8314 McIe14
82 Apr '11
90 p!' '14
51;13 053

41) 43
9014 114c14.14
8173 8478
3614 Aug13
95 'J5
'J3 J'no '13
10273 Apr '14
93 sieli '14
9712 9712
13658 Sep '12
9314 Mch'14

9214 93
40 40
11134 Apr '14
09 Apr '14
93 Feb '14
9734 Feb '13

99 NIc-11-'11
7114 73
11812 Mch'14
10328 Alch '14
9523 Apr 11
83 J'ly 12
9014 Aug -12
104 Dec '11
10018 Apr '14
9412 95
9212 Mcif 14
82 Apr '14
86 J 'no '11
10233 103
9173 92
100 10112
10233 Sep '13
10333 Nov '13
10 1 10,1
93 03
10034 Nov '13
10812 Apr '14
110 J 'ne '13
10213 Jan '14
10334 Mch'14
10914 Meti'14
10134 2401'14
10118 Apr '14
10213 Apr '14
9412 Men '14
9423 Apr '14
8112 8112
78'z Jan '14
9612 Apr '14
103 Apr '14
10512 Deo '13
10413 Apr '14
102 Oct '13
102 Apr '14
101 litio '12
10234 10214
10134 Apr '14
12112 Apr '14
1)012 Sep '09

1563; Feb '14
1061s Mch'14
1131s Feb '14
11314 51ch'14
9212 Apr '14
108 Mch'14
106 106
10633 Nov'13
104 Apr '14
10438 W11'14
8712 Apr '14
115 85
7334 7412
6613 7014
1/134 J'ae '11
3014 31
3334 Apr '14
10 J'ly '13
10234 Apr '14
103 mew 14

1107 May'18
99 Mell'14
9234 Mch'14
7813 Mch'14
120 Mch'14
8014 Deo '12
102 102
11612 Jan '14
13923 Slay'00
10714 10714

85 Jan '14
10573 10573
8312 8344
05 Mch'14

-801-4 P14'12
10012 Mell'14

No,
20

19

10
6

10

24

"ii

20
37
150

4

2

49
162

ioio

"io

—2
27

Itanv
since
Jan. 1.

Low High
9212 I)812
9312 v3i,
7978 3012

8114 55

1/3 -8835
82 8512
90 00
S013 07
45 5512
9914 0934
82 8514

"55" VS'

1-62.7;
9614 9812
0434 98

-9814 9812

0114 9411
40 68
10714 11212
0534 10012
98 98

-0634 99
70 7513
118 11812
10312 10328

----
---- ----
----

--
10018 10014
92 9634
9212 9314
30 8334

D-041-013-3
88 93
100 10333
---- --

1521; 1-1141;
80 97

103" 10834
iOiTs
10233 10334
10014 10014
9934 10134
101 10113
10213 10252
9412 9412
95 95
80 84
78/2 7813
0:1 9734
103 10313

Mil; IOW,

'FOE; f021;

10214 fa;
10134 10134
120 12112

10134 11-01$1.8
11318 11318
11314 11314
91 94
108 10314
10513 1061

104 105
10158 1045*
84 8914
8413 87
72 81
6613 8013

55r4 53
337e 511/4

11-)23-4 1-023;
10073 103

99 W-
0113 9258
7812 80
118 120

iOi" gi"
116,2 11015

ioi"
83 85
1057s 10614
3313 87
03 98

155; 100-1-3

MISCELLANEOUS BONDS—Continusd on Next Page.

Street Railway
Brooklyn Rapid Tran g 5s_1945
15t refund cony gold 4s...-2002
9-jeer secured notes 

5s-
. _1918

St City 1st eon 5e_1916-1941
iSk Q CO k 5 eon gu g 5e-1941
Bklyn Q Co & 8 1st 54..__1941
Bklyn Un El 1st g 4-54...,1950
Stamped guar 4-5s 195

Kings County El 1st g 4s_1940
Stamped guar 4s 1949

Nassau Klee guar gild4s_1951
Chicago Rwys let Is____....1927
Conn Ity k L 1etkref 5g 4 1is '51
Stamped guar 41-3s 1951

13e8 [Jutted 1st cone g 4;0_1932
Ft Smith Lt Sc Tr 1st g 5s_1936
(1ra n(1 Rapids ity las 5s_1916
I; er consol g 

,%•1 lays latest this WW1.

A-0
J-J
J-J
J -J

J -J
F-A
F-A
F-A
P-A
J-J
F-A
J-J
J-J
J-J
N-S
3-D
F-A

10314
90 s" file
9071 Sale
10013_ _
9813 99

16051;
10114 10114
8384 -
8413 ii3-4
78 7934
9834 Sale
94
93 98
7014 Sale
-- --
9914 Sale
---- 91

10374 1021-
88 90
9914 997s
10114)4cl:2'1
91 Apr 14
101 MAY'l
101 1011
1.41 Apr '1
84 Mch'14
11413 Apr '1 -
7934 791
981$ 9838
1017s J'ne
95+2
70 701
84 Jan '1
9914 9914
92 92

2
58
70

8

20

6

4
2

9913 10312
8713 9314
961$ 100
101 10184
98 OS

l0 l3
100 102
83 84
8214 8412
74 80
V% 9914

"6" "fif34
84 84
99 9914
9112 95

Street Railway
ilud & Manhat 5s Set A_ 1957

Adjust income 5s 1057
N Y Jersey let 55— 1032

Interboro-Metrop [s 1958
Interboro Rapid Transit—

let k refunding Se 1056
Nlankat Ey (NY) eons g 48_199u
Stamped tax-exempt 1990

Nletropoiltan Street fly-
1/way k 7th Av isle g 5A-1943
Col& Otis Av lit gu g ls 1993
hex Av & I' if let gu g 6s_1993

Met W S El (Chic) lilt g (111-1938
Milw Bloc Ily& Ist cons g 511926
Refunding & eaten 4 }is_1921

MInnestp St let cons g 5s 1919
Montreal Tramways 1st & ref
30-year 53 Ser A  1041

F-A

1-7&
A-0

• 5
A-0
A-0

11-f0

F-A
F-A
J-J
J-J

83 S312
30 3112
90 _ _ .
7714 Sal(

4373 Sale
9113 Sale
92 94

_
10013 Sale
100 101
83 ____
10233
90 94
9933

- 9333

8212 8312
30 3014

75 7712

0873 00
9113 0112
0213 Apr '14

10113 1011,
10012 10012
101 Apr '11
30 51ch'14
10212 10213
91 Apr '13
102 Nov'12

90 Apr '14

63
37

"iii
130
9

2
2

8134 9114
30 39

75 791$

0333 0914
3913 92
337; 9211

101 1021$
100 101,
9858 101
SO 80
103 1021$

0714 09

4 rine A gni. e DIN May. DOC Jsznes. 9 Dose .11111)'. i Due Aug. .9 Da, 0c4..,„1 -Otte Nov. Due Dee. 01211on sale.
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BONDS
X. Y. STOCK EXCHANGE

Week Ending May 1

5,„3
i'12.
--, A,

Pries
Frlstas
May 1

Week's
Range orgl..1
Last Sale

2

444

Range
since
Jan. 1.

On Ham & Day (Con.)-
()Find & Ft W 1st gu 4s g_1923
Cin I & W lat gu g 4s___-1953
Day& Mich 1st cons 4 ;is-1931
Ind Dec & W 1st g 5s......_1935
1st guar gold Os 1935

Cleve Cin 0 & St L gen 4s 1993
20-yr deb 43s -___1931
Cairo Div let gold 4s 1939
Cin W & M Div 1st g 4s1001
St L Divlst coil tr g 4s_1990
Registered 1900

Spr & ()ol Div lstg4s 1940
W W Val Div 1st g 4s 1940
Cl St L & C consol Gs 1920
1st gold 4s /1936

. Registered 11936
Cin 8 & CI con 1st g 5s-__1923
C C C & 1 consol 7s 1914
Consol sinking fund 7s 1914
General consol gold 600_1934
Registered 1934

Ind 13 & W lst pref 49_1940
0 Ind & W lst pref 5s_d1035
reo & East 1st cm 4s 1940
Income 4s 1000

Col Mid and 1st g 4s 
1947.,Trust Co. certfs. of deposlt 

Colorado& sou 1st g 4s__11129
Refund & ext 4 s 1935
Ft W & Den C 1st g 69_1921

Conn & Pas itivs 1st g 48_1943
Cuba lilt let 50-yr 5s g _1952
"I ) el Lack & Western-
4-f Morris & Essex lst7s 1914

let conso. guar 7s 1015
Registered  1015

1st ref gu g 3 1-is 2000
N Y Lack & W 1st 69 1021
Construction 5s 1923
Term & Improve 49.-1023

Warren let ref gu g 3 As 2000
Del & li ud 1st l'a Div 79-1917

Registered 
1 0-yr cony deb 4s 1916
let lien equip g 4149 1922
1st & ref 4s 1943
Alb & Sus con v 3 ;is 1046
liens& Saratoga 1st 7s 1921

Deny & R G r 1st con g 4s-1936
Consol gold 4)s 1936
Improvement gold 5s 1028
1st & refunding 5s 1955
Rio Or Junclst go g 5s 1039
Rio Cr So 1st gold 4s_1040
Guaranteed 1940

Rio Or West,lst g 4s 19311
Mtge& col trust 4s A_1949
Utah Cent, 1st gu g 49..01017

Des Mot Un liy 1st g 5s...._1917
Det & Mack 1st lien g 4s 1995

GoldGold 4s 1995
Det lily Tun-Ter Tun 4 ;00_1961
Dui Missabe & Nor gen 59_1941
Dui & Iron liange 1st 63- _1937
Registered  1937
2d Os 1916
Du So Shore& At g 5s 1937
Vigin Jol & East 1st g 59-1941
4-4rie lst consol gold 7s___ _1920
N Y & Erie 1st ext g 49_1947
2d ext gold bs 1919
8d ext gold 43s 1023

• 4th ext gold 63 1020
5th ext gold 4s 1928
N Y LE & W lst g fd 7s 1920
Erie let con g 4s prior 1996
Registered 1006

let consol gen lien g 4s1996
Registered 1996

Penn coil tr g 4s 1951
50-year cony 43 A 1053
do Series II 1053

Buff N Y & Erie 1st 713_1916
Chic & Erie let gold 59_1082
Cloy & Mahon Vas g 53-1938
Long Dock consol g 6s-1035
Coal & lilt let cur gu 6s....1922
Dock & Imp let ext 5s 1943
N V & Green L gu g 59_1946
N Y 8us & W let ref 59_1937
2d gold 43s 1937
General gold 59 1940
Terminal let gold 54 1043

Mid of N J let ext 5s 1940
Wilk & Ea let gu g 5s 1942

Ev & Ind let con gu g 6s 1926
Evans & '1' 11 1st cons 6s 1921
1st general gold 5s 1942
Mt Vernon let gold 6s 1923
Null Co Branch 1st g 5s 1930

Viorida E Coast 1st 4 14 9_1059
A- ort St U D Co 1st g 4 %9_1941
lit W & Rio Cr 1st g 4s 1926(lreat Northern-
•-4 C I) & Q cell trust 49_1021

Registered h 1921
lst & refunding 4 1.4s ser A 1961
Registered 1961

St Paul M & Man 4s 1933
1st consol gold Os 1933
Registered 1931
Reduced to gold 4 1is_1933

Registered- 1933
Mont ext let gold 4 1937
Registered 1937

Pacific ext guar 4s Z.._1040
IL Minn Nor Div 1st g-4s 1048
Minn Union let g 6s .1 S19,

M-ft
J-J
J-J
J-J
J-J
J-D
J-J
J -J
J -J
M-N
M-N
M-S
J -J
NI-N
-13
-13

J -J
J-D
J1)
J-J
J-J
A-0
Q-J
A-0
Apr

_ 
J -.1
_
F--A
51-N
J -D
A-0
J -J

hi-N
J-D
J -D
J -D
J-J
F-A
M-N
13-A
M-5
m-s
J-1)
.1-.1
M-N
A-0
51-N
J-J
J-J
J-1)
F-A
J -D
J -J
J - J
J-J
A-0
A-0
M-N
J-D
J-D
MN
J-J
A-0
A-0
J -J
J-J
ni-N
M-S
M-N
51-5
51- 18
A-0
J-D
M-S
J-J
J-J
J-J
J-J
F-A
A-0
A-0
J-D
nt-N
J-J
A-0
M-N
J-J
M-N
J -J
F-A
F-A
M-N
A-0
J -D
J -J
J -J
A-0
A-0
A-0
J-D
J-3
J -,1

J-J
Q-J
J -J
------------ 96„ 
J -J
J -J
J -J
J -J
J -J
J'-D
J-D
J -J
A-0
1..1

 s 
 _ ---------88

--_ '75
961-2 -
-__ 68-3-4
.973-8 ___ .
---- 80

8434
---- 80
8014 -__
8114 ____

_ 85
824____
8212 ___
l055.__
0012 9212
00 02
10212 __ -
10018 --

   ------------------------
11838 Sale
- 11812
.85 ----
05 ___-----------
____ 75
20 ____
1412 19
15 1812
8912 9118
89 DO
10534 10634

 
 ---- ---- ---- 100

--------10014
103 Sale

_
81 8Z.12
10978 ___
10434 ----
9434 ____
84 _

___109

-
------149
087a 994
100 101
9414 9612
8512 8578
11512 ___
81 813-4
---- 91
---- 89
62 Sa 
-------- 109 __
--- 70
-7, ... 74
82 8258
68---_
----
--------110
84 --__
82 -___
934 06
102 

_-10212.10334
4100 103
102 __
1i)04
10134 ____
110 116
97 __
102
994
102 10234
93
- - 12034
8314 85

8312
724 73

8934 90
7112 73
7112 Sale
10312 10434
10712 ____
10312 108
122 ____
101 10712
1021t 10312
10014 _--
-„,- 974
70 __ _
-,-- 80
10014 110
10214 --_
---- 95
-- 104

105 -.
--- 99

 --------108
__

-,...- - -92 9234
--, .._

- -6065

967s Sale
----
. --- 1011-
 

97 991 -4
12134 ___
117 . __
102 10312
99 --.
961__.._
04
8714 ___
9334 9614

11112,

ow High
Mch '11

86 Jan '14
_ -
15-i 1SICiii,-1
10712 Dec '02
8012 8012
82 82
8512 Apr '14
83 Feb '14
82 82
8214 Alch•14
85 Men'14
91 Apr '12
10534 Apr '14
91 91
90 Mch'13
10314 Mch'14
100.;51c11.14
  -
11838 11834
___ ____
94 J'ly '08

744 747s
23 Apr '14
1812 Apr '14
17 Feb '1 .--...
89 8918
89 89
10512 Mch'14
.,,,_ _ ..„,

MaY-'10

Mch'14
103 103
103 Nov'13
8512 Feb '14
110 Mch'14
10412 Feb '14
0484 bich '14
1021s Feb '03
10838 Mch'14

AugS11
0878 0878
10038 Apr '11
96 0638
8534 8578
11512Feb '14
8112 Apr '14
87 itch '14
0012 Mch 11
62 62
 Dec '12

6112 Apr '11
85 Melfull
8212 8212
72 Mch'14
90 Apr '14

Sep '04
84 Mehl
82 Mch'14
0312 031

105 105
10278 Apr '14
10612 Mob '08
104 Feb 11
 9914 Dec '13
10412 1044
112 Apr '14
98 98
10212W-11'1
100 Mch'14
10234 Mch'14
100 Jan '1'
109 Aug '13
85 Apr '14
83 Jan '14
7134 721
77 Apr '12
804 8934
71 72
7014 7134
10414 1044
10712 1071
103 Feb '14
1224 12218
100 Dec '12
102:4 Apr '1-_
10312 Aug '12
1±7 Apr '14

10014 Dee '06
76 Apr '14
102 Jan '14
11112 May'12
96 Apr '14
106 May'12
104 Dec '13
993s Dec '13
 Nov '11

95 J'ne'12
9211 Apr '14
92 Aug'10
62 02

961s 967a
064 Apr '14
1001s 100:4
 J'ne'13

08 Apr '14
1214 Mch '14
1174 Aug'13
1031s 10318
10434J'ne '09
95 9538
 9412 Apt '14
9238 14ch 11
97 Sep '12
iim. rss ,is

No.

--

...._

1
5

---
--,

1
--
---

___
4

-__
----

4
____
-_

1
_---
----

2
1

---
____
--- _________

..._,
1

..--
----
---
___

---.
----

3
---.„
15
5

_--
__
____
__ 
33

____
___

_
1

__-_
___

__
---

1

1
--

1
..._

i
---.
__
___
____
_-
__
_
12

6
22
101
2
5

----
9
_

_

....--

_
.
__
---

_

...
i

128
_
4
_ ---_
__
__
_

1
_
25

_
.
_-_-_-

Low High

86- -.S;

-iii- 1:66-
 __ _

8012 -85
82 8712
8512 8512
83 83
82 8534
8214 11214
85 85

io5r4 1661i
91 91

103 1-0314
1003 1003s

_ 
1188 119138____ ____
___ ____

-7478 -gi
23 30
1412 1934
17 17
gg 93
89 9312
105 107

_ _

10014 1007s
1027s 10314

8512 8512
10814 110
10412 10412
9434 9434

logs 1-68.3X
.. _
iiis 014
9912 101
9312 9634
8412 8634
115 11512
7914 85
87 0034
gg 9212
02 74
__
_-_- --

- --
79 8412
72 7214
90 90

-i-4-
82 82
9312 97

10314 105
10012 104

15.-472 1174-12
1114 112
98 98
10212 10212
100 100
102 10238

"jai, -1/7-1-4
83 83
7114 704

89 92
71 771/4
7034 76
10414 10414
10538108
103 103
1211 123

3
Folis f62-1 ;

-iiii, -911-2

75 75
102 102

92% 9812
_--- -___
---- -.
---- --__

-- ----
-er W-

-102 Iii-
9434 98
9514 9734
100 10138

9634 98
11934 12114
____ _
10014 103-1-4
__

-93- -953s
9412 9412

---- ----'

BONDS
N. Y. STOCK EXCHANGE

Week Ending May I

;
E.1.3
Si

Price
Priam/
May 1

Weak'-
Range or
Last Sate

be,
0
al Z

Range
since'
Jan. 1.

St P M & M (Continued)-
Mont 0 1st gu g 6s 1937
Registered 1937
1st guar gold 5s 1937
Registered1937

Will & 8 13 1st gold 5s 1938
Gulf& S I 1st ref&. t g5s__51952
Registered  91952flock Val 1st cons g 4 1is_1099

11- Registered 1009
Col& li V 1st ext g 4s___ 1948
Col & Tol 1st ext 4s -1955

['Otis Belt& Term 1st rs__ 1937
1 Ilinois Central 1st gold 4s:1951
I Registered 1951
1st gold 3 1is 1951
Registered 1951

Extended 1st g 3)s 1951
Registered  1951

1st gold 3s sterling 1951
Registered 

Coll trust gold 4s 1952
Registered 1952

1st ref 4s 1055
Purchased lines 351s 1952
L N 0 & Tex gold 4s 1953
Registered 1953

Cairo Bridge gold 4s 1050
tchfield Die 1st g 39_1951

Louisv Div& Term g 3;.,4s 1933
Registered 1053

Middle Div reg 5s 1921
Omaha Div 1st g 35 1951
St Louis Div & term g 3s_1051
Registered 1951
(1old 351s 1951
Registered 1951

Spring Div 1st g 3 hs 1951
Registered 1931

Western lines 1st g 49 1951
Registered 1051

Bellev & Car 1st Gs 1923
Carb & Shaw 1st g 4s 1932
Chic St L & N 0 g 5s 1951
Registered 1951
Gold 39-se 1051
Registered 1051

Alemph Div 1511 g 44 1951
Registered 1951

St L Sou 1st gu g 4s 1031
Ind III & la 1st g 4s 1950
Int & Great Nor let g 64_ _19 lii
James Frank& Clear let is 1959
van City Sou 1st:old 34 1050
13.- Registered. 1950
Ref & impt 5s Apr 1950

Kansas City Term 1st 49___1960
I ake Erie & W let g 59_1937
IA 20 gold 5s 11041
North Ohio let gu g 59_1945

Leh Vail N Y 1st gu g 40_1940
Registered  1940

Lehigh Vail (Pa) cons g 44_2003
General cons 434e 2003

Leh V Ter Ry let rug 58_1041
Registered  1941

Leh Val Coale° 1st gu g 54_11033
Registered  •  1033
let int reduced to 4s 1033

Leh & N Y let guar g 44 1945
Registered  194651-S
El Q & N let pref 64 1914
Gold guar 54 1914

Long laid 1st cons gold 5s_h1931
let consol gold 44 n1931
General gold 46 1938
Ferry gold 43e 1922
Gold 49 1932
Unified gold 4s 1949
Debenture gold be 1934
Guar ref gold 4s 1949
Registered 1949
N Y B lc M B laconic 54_1935
N Y & It B let g 69 1027
Nor Sh B let con g gu 52_01032

Louisiana & Ark let g 64_1927
Louisv & Nash Gen 69-1930
Gold ISs 1937
Unified gold 4s 1940
Registered 1040

Collateral trust gold 54_1931
E II & Nash lst g 6s 1919
L Cin& Lex gold 4 5s 1931
N 0 & 51 let gold Os 
N 0 & 51 2d gold 6s 

1930
1930

Paducah & Mein di• 4s 1946
St Louis Div let gold 6s 1921
2d gold 39 1980

Atl Knox & Cin Div 4s 1955
Atl Knox & Nor let g 59_11/46
Render 13dge 1st s f g 63_1931
Kentucky Cent gold 4s 1987
L& N & M& DI 1st g 4 1441945
L & N-South M joint 49_1952
Registered h1052
N Fla& 8 1st gu g 5s 1037
N & C Bdge gen gu g 4 1is 1945
Pens & Atl 1st gu g 6s 10.11
S & N Ala con gu g 5s_ _1936
Gen cons gu 50.yr 59_1303

L &Jeff Bilge Co gu g 4s 1945
vi ania iit-Sou hues 49_1936
-          1-exInternat1stcong4s1977A-5
Stamped guaranteed 1977

.Linn & 811L let gold 74 1927
Pacific Ext lst gold 64 1921
let consolgo.d 5s 1934
'stand refund gold 4J 1949
Dem M & Ft D let re 44 1 ins

J -J
J -J
J - J
J -J
J -I)
J -J
J -J
J -J
J -.1
A-0
1.3-A
3 -J
J-3
J-J
J-J
J-J
A-0
A-0
A-8

A-0
A-0
M-N
J -J
51-N
M-ISI
J -D
J-J
J -J
J -J
13-A
F-A
J -J
J -J
J -J
J -J
J-3
J-J
13-A
13-A
J-1)
M-S
j -D
J-1)
J-D
J-D ---
J -D
J -D
M-S
J -3
M-N
J-D
A-0
A-0
J -J
,j -J
J-J
J-3
A-0
.1 -.I
J -.1
M-N
sfi-N
A-0
A-0
J-J
J-J
J-J
51-5

A-0
A-0
Q-J
(.-2
J -D
M-8
.1-D
14- 8
J-D
M-8
M-8
A-0
M-S
(3-3
M-S
J-D
ki-N
J -J
J-J
51-N
J -D
M-N
J-J
J - J
F-A
1±I-E1
M-8
al-N
J -D
tvl-S
J -J
51-5
J -J
Q-J
13-A
J -J
F-A
F-A
A-0
at-S
M-N

11.-S
J-D
A-0
M-N
tv1-13
.1.1

Ilto Ask
1241
-------- 13614
1093-4 -_
_-- - -
1081-2 _-_-_ _
92 Sale

-___ .1912
97 -___
8818 . _ _ .
901  2
 _ --------11014

1063-4 ----
--
84 86
82 -___
8112 ___
82 ____
-- ____

963  i
 _ -------- 9514

92 Sale
8012 

___-88 9034
---- 9512
8912 ......
6138 ---

 ---- ----83- 
101 __
7138 ----
71 77

gi ----
--- ____
794 ----
---- --- .
9112 ---

-------- 11712Mo17'10
8712 ----
10312 ___
104 111.
80s_,.

84 - ____
- - -

-tif 6E12
8712 100
103 104
-,-2. ----
693  70

_---- ----63
12 ?

9238 944
10914 10412
--- 99
____ 9918
1003 10134
 --------100

891-2 Sale
9912 Sale
ill 1111k
---___
104 ----
102 ..-

ili ---
--------------------
---- ----
-,-- ---
10614 -_
92 ----
904 --_
Ms 199
63 ___
88 83
..„. ----
91  91

-------.
103 10612
101 ____
10134 - __ -
---- 9012
--__ 11434
1094 ____
944 Sills
--- -_
10514 ____
1100813142 --_-_-_-

_1.16_11.7..

-------89
10814 110
---- 6/12
0034 Sale
108 
1054 ......
8934 91
101 10312
84 854

-___
1044 1054i0434
9912 ---_
1094 110
10638 .._107
101 1041-2
8
-
312  - - _ 

_-. --.----__--
____ 75
- - - --
___ ____
1003-4 107
____ 93
50 52

1157.

Low High
 12114 Apr '14
 May'00
10634 Feb '14
--- ___
1041-2 J'ne '13
92 92

9934 Apr '14
0734 Jan •14
92 Apr '13
0012 Steil '14

Dec '12
9644 Apr '14
lue Sep '11
81 Apr '14
8812 Feb '13
9312 may'03
___ ____
80 J'iy '09

61 Mch'
• 

14
seo '12

92 92
82 Feb '14
9012 iSlch•14
9434 Jan '11
90 90
71 Feb '14
 81 may 13

 Aug.12
123 May'90
721s Feb '11
7512 Mch '12

7712Se5'15
10118 Oct '99
7838 Meh'14
.___
01 Feb '14

 __

9412 J'ly '12
108 Stith '14
114 Feb '11
90 Oct '09

-921-2 Aug-'12
- - -
ig J'1i '17);
881251eh'14
103 Melf14
91,01cl-1'14
6912 Apr :14
 Oct OU
9434 9412
9438 Apr '14
10134 Apr '14
95 Jan '14
98 Men '14
101 1013a
 Dec '13......

8912 891
99 9912
111 Mch'14
1114 Doe '11
1041451c:11'14
105 Oct '13

iiii Feb ii
 - 
IUDs Feb '10
997s Nov•13
1064 Mch'14
9614 Meit'l
914 Mch'14
95 Mell*14
9914 Oet '06
8712Jan '14
101 Mcn '14
914 Apr '14
95 Jan '11._
1004 Jan '14
1024 Jan '14
104 Apr '13
914 Feb '14
115 Apr '14
110 Apr '14
9454 95
9334 Mch'14
10514 Apr '14
110i12634 Apr4143

11210114 Illec'bh:1143

Feb '14
10818 Feb '14
6938 Sep 12
9014 9038
111 Jan '13
106 Jan '14
90 00
MU Jan '14
84 84
95 Feb '03

Apr '14
100 I1e11'14
1094 1094

Mch'14
1043s Apr '14

  
83:
-
2 Mci f14

77 Meh '10
79 'Nov*10
12412 Oct '12
11018 Aug '11
90 90
53 Apr '14
fiS Fph '14

No.
__--
_-
- - -
- -

1

----
---

----

----

_-
---

____
____

_---
-

1
----
_--.
----

1
----
___.
----
_---
__--
__
----
...--
__--
----

-
_-_-- -

.. --

----

.__

_::_
----

---
.--
---,

EU

d
_-
----
____
---,
2

1
59
_-
__
--1041410411-
-__

____
---

........

...--
____
---9134
----

_---
__--
____

...--

._
____
____
__--
.....
40

---
.........-:

::::

----
_

15
__
...-

2
__
5
__

_--
_.,
3

._10534
____

----

-------------

L
.._

Low High
12114 12114
_ -
10634 107 
...._ ...-

-89- 12

57 1-0-1-
0333 9734

9012 1012
 ____

9412 -97
___ __
84 -84
___ ___

_ _
_:_: ::::

oii "ii
_
.:,57,, -6f
79 82
8912 91
____ _
90 -9-0
74 74
__
---- ---
_ -_- :-
'71.- -72-1-s

_- --_..-- ....--
..- ...-
_
iii; -714

_
- a 91
___ ----
-... -

iiii" 'Os'

_

_ -_- --- .. ....
-

- .8.034 -0-2
103 104
9113 924
681/ 70

-174-34 -art
934 9513
100 10344
95 95
98 98
10014 10113
_
2-3712 539-77,
99 9811
11034111

 
__

jar, -8-84
-.. .....

10612 10418
_ 

--9irs
95 97

ia -al;
10014 101
89 92
.

10014 Rif
10212 1024

Els -9-1-12
11112 115
108 110
924 9614
 9334 9334
105 10514

1
.65,-8 for

----..
III 111
89 89
10834 1083s

i-sa icTi

-65 kW
8812 9014
100 100
83 85

_
34it-.):14 111-

9912 100
10S38 10934

107
10412 105
 8
-
3 8
-
6
-

---- --

ii Ws
51 61
RA 50

M SCELLANEOUS BONDS-Continued on Next Page.

Street Railway
New On Ry & 1st gen 4 ;69-1935 J-J __-- 81 555 Feb '13
14 Y Rya 1st ft 11 & ref 4s 1942 J-J 77 Sale 7614 77 19 --i75 7919
30-year adi Inc 5s 01942 A-0 56 Sale 52 5634 603 52 631214 Y State Rys Set cons 4 154.'62 M-N 894 8912 90 Apr '14 67 90

Portland Ry 1st & ref 55-1930 m-ri 9974 101 101 Jan '13
Portland Ity Lt & Pow 1st
& ref cony s f 59 1942 F-A 91 944 92 Mch'14 ___ 92 10012

Portland Gen Elec 1st 55_1935 J -J 9812
St Jos liy, L. 11 & P 1st g 5s 1937M-N 99 -_ 98 N
P_t Paul City Cab cons g 59_1937 J -J 10114 1034 Feb '13

-82Third Ave let ref 4s 1960 J-J 83 Sale 8114 83 73672 16--
Adj Inc 59 01960 A-0 78 Sale 7534 78 872 7534 844

Third Ave lty let g 55._..l037 J -3 1084 1083 109 Apr '14 10612 10912
Trl-elty By & Lt let s f 58-1923 A-0 964 971 973s Apr '14 06 98
Undergr of London 4%9_1933 J- 93 941 95 Apr '14 944 96
Income 6s 1948

Union May (Chic) let g 59..1045
United Rye Inv 5.9 Pitts Ins 1926

;Co
td-I\

8434 88
-
.74 _

87 Apr '14
44 Oct '08
71 Jae '13

-- 8434 92,8

Street Railway
United Rya St L let g 49_1934
St Louis Transit gu 5s...._1924

United RRs San 13r s f 49_1927
Va Ry & Pow let & ref 5s__1934

(Ins and Electric Light
Atlanta G L Co. 1st g 5s.-1947
liklyn U Gas let con g 59_1945
Buffalo Gas let g 54 1947
Columbus Gas let g 5s____1932
Detroit City Gas g 54 1923
Det One Co. con let g lis-_11018
Det Edison let coil tr $4-1933
Eq GLNY 1st con g 54-1932
Gas & Bloc Borg Co c g 5s__1949
Or Rap 0 L 001st g 54---1915
Hudson Co Gas let g 54.-1949
Kan City (Mo) Gas 1st a 59 1922

J-J
A-0
A-0
J -J

J-D
M-N
A-0
J
J -3
F-A
J-J
M-21
J-D
F-A
M-N
A-0

69 7212

56 67
__ 9212

6912 6912
70 70
50 56
927s Apr '14

10212 Dec '13
105 105
54 J'ne'13

995 Apr '14
962s Sep '08
1024 10238
10611001 '12
100 Feb '13
100 Oct '09
103 10434
92 Mch'14

1 694 724
7 69 7114
9 52 6118

924 9412

Rh; kir

4 100 10234

9 1674 1 9649 9
• /to pace Friday' latest bid and asks, tiM. wsok. 1 Due Jan. • Duo leo. 4 Due April. s Das .1u1g. a Due Ass.* Due 0c4. s Qr. 015 4ale,
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BUN DS
14 Y. STOCK EXCHANGE

Week Ending May 1

‘3„
ri
ge n.

Prue
Friday
May 1

Week's
Range or
Last Sale

a
gs
ia{3

Range
since
Jan. 1.

BONDSi
N. Y. STOCK EXCHANGE

Week Ending May 1

a.. c.
-1' t''
, a,

F-A
J -J
At-N
J - J
al-N
J - J
J -J
41-N
11-8
M-S
J -ll
ir-A
.11-N
hl-N
F-A
A-0
A -C
A-0
J -.)
J -D
M-S
NI-S
J -D
.1 -.I
M-l3
Q-J
Q- a
Q-11'
Q-11'
J-D
,M-s
F -A
Q-F
b`-A
A-0
J-1)
Qggi
J -.I
J -J
I -D

VI-N
34-S
31-N
J -1)
g _D
371-N
M-S

F-A
al-N
J -J
J -J
M-S

J -J
J -J
4I-5
F-A
34-e4
J -D
J 43
A-0
11-N
*41-N
J -J
A-0
A-0
1.1,1--A14

J -J
J -J
J -J
at-N
J -J
J -J
M-S
A-0
A-0
M-N
M-N
F-A
3-1)
vl-el
A-0
Q-F
vt-N
J-J
J-J
J -L)
A-U
.1-N
A-0
la-A
J -d
AJ -- 0.1

J-J
J-J
A-0
J -J
j...g

J -J
J -J
J -J
41-N
- _-
A---o
J -J
J -J
giggi
A-0
A-U
A-0
:.1-N
J -J
JD
1 -fl

Price
Friday
May 1

Week's
Range or
Las, Sale

a
g- t.
.:Q...

No.
_ 
___,
_ __-
11
___

......
____
----

__
_-
....--
_

-.„

39
__-_
___-

1
.....„
12
19

---
i
42
11
9

___
__--
---
____
____
--
---
---
----
---
—_
----

2
----
___ _
170

......_
5

...._
____
....
—.
---..
----

____
_2_

____
_ —
____
---

1
__
.....-
____
___
___
___.,....

___
.___

----
__-_
____
____
----
__

__
_—
--,

1
--
._
.___
_
......-
__
_ —
_---
2

__
_-__
---
----___.
95

----
4

___

.....-
---7

1
20
10

..._
246
____

1
22__

---,
6

----
11

Rams
since
Jan. 1.

Minn & St Louis (Con.)—
Iowa Central 1st gold 58_1038
Refunding gold 4s __ _1951

1 StP&MSN1 con g 4s I nt-g-u 1038
let Chic Term I 3 (4a 1041
M :3 S& A 1st g 48 int gu1926
lississipp I Central let 513_1949
lo Kan & Tex lst gold 48_1990
2d gold cla eltalo
let ext gold 5s 1044
let& refund 4s '004
Gen sinking fund 4 gis 1036
St Louis Div 1st ref g 48_2001
Dal& 1Va 1st Ku g 5s 1940
1Can C & Poe 1st g 4s 1390
Mo K & E 1st gu g 5s 1942
M K & Ok let guar 55_1242
M K& T of 'S' 1st gu g 58_1942
Sher Sh & So 1st gu g 5s 1942
Texas& 0110 let gu K 5s _ _1943
lissouri Pac 1st cons g 6a 1920
Trust gold Sc starnped_a1017
Registereo  (11917

let collateral gold 5$ 1920
Registered 1020

40-year gold loan 4s 1045
let & ref cony Is 1951
3d 78 extended at 4 '74,  1938
Cent 13r Ity 1s1 gu g 4s 1019
Cent Br U P 1st g 48 1943
Leroy & C V A 1- 1st g 5s_1026
Poe It of Alo let ext ; 4s 1938
2d extended gold 5s 1938

St L 1r Al& b gen con g 5s_1031
Gen con stain!, gu g 513_1931
Unified & ref gold 4s 1929

, Registered 1029
Riv & 0 Div 1st g 4s 1933

Verdi V 1 & %V let g 5s 1926
lob & 011ie new gold 6s 1927
let extension gold 6s____h1927
General gold 4s 1938
Montgom Div 1st g 5s 1947
St Louis Div 58 1927
St L es Cairo guar g 4s_ _ _ _ 1.331
ashville (' b & ..it L let 531928

• Jasper Branch 1st g 681923
AlcM m 1V & As 1st 68_1917
T & P Branch 1st Gs 1917
fat Rya of l'aex pr lien 4 303 1057
Guaranteed general 4s 1977
Fat of Alex prier lien 4 Is,. 1926
let consol 4s 1951
Z 0 Mob a; Chic 1st ref 53_11160
f 0& N 11.; prier lien g 6s_p1915
Few Orleate Term 1st 43_1953
f Y Central & II It g 3 145_1997

Registered 1997
Debenture gold 43 1934

Registered 1934
Lake Shore cell g 3 34s 1093

Registered 1993
Mich Cent coil gold 31,0_1998

Registered 1098
Beech Creel; 1st gm g 48_1036

Registered 1936
. 2d guar gold 5s 1936
!' Registered 
Beech Cr Lgt 1st g 3 6s.../.1951
Cart & 41.d let gu g 4s 1981
Gouv & Om, e 1st gu g 53_1042
Moll & Mal 1st gu g 48_11)91
N J June It guar 1st 43_1986
Registered 1986
N Y & i larlem g 3 gis 2000
Registered 20002.1-N
N V & Northern 1st g 53_1927N y & p, igt cons gu y, 4g_1903
Nor& Mont lstp,*u g 55_1916
Pine Creek reg guar Gs 1932
R W & 0 con 1st ext 58_111922
Oswe & P. 2d gu g 5s___c1915
MW & 0 T R 1st gu g 5s 1918
Rutland 1st con g 4 1is 11141
Og & L Chain let go 48 g 1048
Rut-Canad 1st gu g 4s_11149

St Lawr& Adir 1st g 58_1996
2(1 gold Os 1996

Utica & 111k lily gu g 4s 1022
Lake Shore gold 3 14s 1097

• Registered 1097
'• Debenture gold 4s 1028
2 5-yr gold 4s 1931
Registered 1931

Zia A & U lt 1st au c 5s 1938
Mahon C'l it It 1st 58_1034

Pitts & L Erie 2d g 5s_ :1928
Pitts Mei< & Y 1st gu 68_1032
2d guaranteed Is 1034
McKees & 11 V 1st g 63_1018

Michigan Centra. 5s  Mil
Registered 1931

45  1940
• Registered 1940
J L & 5 1st gold 3 1,48_1951
let gold :1 ,(.,s 1952
20-year debenture 4s 1929
NY Chic& St L 1st g 45_1037
It egistereu 1937
Debenture 48 1931
West Shore 1st 4s guar 2361
Registered 2361
N Y Cent Lines eq tr 4 1is 1922
i Y New Berea ..g iiartit—
Non-cony deeen 4s 1955
Non-cony 4s 1956
Cony debentu.T 3 %is 1956
Cony debenture 6s 1048
Harlem R-Pt cepe let el. 1(154

J-D
.V1-8
J -J
M-N
J -J
J -J
J-1)
F-A
..I-N
kl-S
J -J
A-0
.41-N
F-A
A-0
Ill-N
Al-S
J -D
al-S
34-i'd
M-8
31-S
F-A
F-A
,t1- li
IM-S
gl-N
F-A
J-D
J -J
11.-A
J -J
A-0
A-0
J -J
J -J
11-N
ill-S
J -D
Q-J
34-S
F-A
J -D
J -J
A-0
J-J
J-J
J -J
J -J
A-0
I -.I
A-0
J -J
A-0
J -J
J - J
J -.I
MN
ea-N
F-A
F-A
F-A
F-A
J -J
J - J
J -J

A-0
J -L)
J-D
Isa-S
F-A
F -A
la-N

A-0
A-ta
A-0
J -D
A -l)
F-A
MN
J -J
J-J
J-J
I -J
A-0
J -J
J-D
J-D
1I-S
111-N
al-N
J -J
J -J
A-0
J -J
J -J
J -J
,V1-S
4-ivi
J - J
J-J
1I-S
iii-isi
A-0
A-0
A-0
1.41-N
J-J
J-J
J-J

J -.1
l'il-N
J - J
J-J
.11-N

Bid Ask
---9l3.
_-__ 5172
9412 95

.....- ---_
____ 9012
'59112 .._ _
8814 90
6978 Sale
---- 9712
64 69
73 78
-___ 75
---- .„.„
*---- 821-2
____ 104
-,. - - 100
0213 9412
---- 104
____ 9778
10312 __
0512 9714
____ 9714
91 04
_„g.. _____
59 Sale
70 Sale
--------86

1  
--------7713
---- ---- 110
89 94
103 104
10212 Sale
„..   -----103
76 '707s

....,.. - -
73 7512

_ _ .. _ _
1154 117
11212 ----
82 84
104 ____
03 ......
9114 ----
107 ----
10814 --
103 —_
11/3 -__
---- ----
---- ----
---- ----

 --------50
---- 50
10114 10218
-,,,,- ----
8214 8212
--- 8144
901 Sale

 --------93
79 80
-g„..- 79
te ----
7311 7614
9414 --__
---- ----
---- ----

---- ----
855s ---

00 95
9114 ----
-,,_ -___
83 ----
8212

1.0178 106
8334 917ii

_ __ ---
1/13 ----
111418 ___-
100 101
10112 --- .
--- . ----
---- 757s
---- ----
10114 ----
--------11911
0612 ----
841, 8512
84 ----
9214 Sale
9113 9218

,,.... --- -
105 ----
107 ----
105 ----
11612 ___
114513 ----
10112,
10414 ---
1031: --
7 I -- -
--- --------87

....... -g, -
831s 6.5
8658 _87

....... 156'2
 __ .gg

___ e.312
93; Sale
90 9112
98 ----

78 79
76 79
70 7013
11012Sale

Low Nigh
92 Apr '14
5212 Apr '14
05 Apr '14
9714 Inc 12
96 Nov'13
0112 Apr '14
88 8814
6914 697s
06 Mch'14
6414 66
7213 73
7814 Apr '13
9934 Dec '13
8213 APr '14
104 Apr '14
98'! Feb '14
05 Apr .14
96 May 13
9912Jan '14
10212 10112
95 05
97 Maari2
94 Mch'14
____
55 69
6714 70

Jan '14
9238 Alch'14
 Dec '13
 340'05

00 90
101) Jan '14
W212 10212

Feb *14
767,3 767$
8078 Oct '12
74 74
'3212 Doc '13
1153. Apr '14
11213 Apr '14
82 Aieh 14
10614 Mete14
95 Dec •13
8031J1511 '14
107'4 Apr 14
Ill Jan '13
1033< Jan '14___
113 Jay '04
61 Feb '14
77 leb '13
061a Feb '13
 50

4712 48
10112 alch'14
7012 MaY'13
8214 8244
8134 Apr '14
9014 0014
 alay'r2

8012 Apr '14
79 7,9,
761s 'Oil
7214 Alchl4
9514 Apr
99 May 11

---- ---

-„- ,--
88 Oct '12

ig Apr '-1-4
105 Oct '02
_
gia-2 De.C-12

102 Jan '14
92 Oct '13

_
118 Fel-) .ii
10418 Apr '14
i0014 Mch'14
104 I 'ne '10
90 Apr '13
80 Sep '13
02 J ne '09
108 Sep
 Me1112
95 Dec '13
8578 Apr '14
8312 Muh'14
92 9214
0114 003
9078 Apr '14
_ __

ion, Apr '14
105 API' '14
13012 Jan ge.)
12314 Alch.12

HI- Jan '-fi
119 J'ne'00
98 Apr '12

Feb '14
90 J'ne '08
8318 Mch'14
8512 Apr '14
9513 9512
9712Jan '13
8512 8512
931, 931_
90 90
10012 Jay .11

.
7712 Apr '14
76 Apr '14
6973 6978
110 11012
anl. 1c.,, 'in

No.
----
__--
---
____

__....
4
3

----
3
10

____
__ _
----
____
-___
____
___
____
10
6

___
____

-
38
32

___
__

____
1

---,
3

____

---------- -1st
5

----
____

__
____
____

--

__
____

i
g

_

la
_

— i
__

-_
2
19

__

-_- 
__

—_-_
—

-____

---_-_
7._
- - --
—_-_-
- 2
-:__
- _
—_ _
- -_-_-_

—
__

- -
----
--.1.1
43

----
-_-::
-

-_-_-_-
 -

-_---
..:--

--

__ -
_-_-
.„:

I
__

1
7
2

_ _

____
___

2
6

Low High
88 04
50 571.
90 9518
____ ____

9112 -0112
8734 9178
691s 77
0512 99
6414 71
7212 85
---------corfolk

8214 -8212
103,4 10414
9812 9812
0424 961,

oi -taa2
10212 105
9414 0818
_ ___
61 "9512. 
---___
55 6612
6612 775
86 86
91 9238

  --------81
0 90

100 100
101 105
103 /1,3
   82

74 -813,
__ - -
11512 1-1-53-4
11212 11212
80 82
10518 106.4

 8314 8934
10512 1071:

Fai4 103.3-4
_ _
iii .if
__ ____

is5 -50
4712 58
101 10112

8112 -84-
8034 84
86 9212
--- ----
78 84
7834 8318
7314 78
72 74
9514 9534
____ ____

-iii "9-i
____ ____

__ ___

102 102
____ _ _
. --.

ilis iii
10212 10412
9912 10014

__ _

__ ___
84 -NI:
8312 85
8914 931,
8812 9238
 9078 0078

___ _
i0714 1-07-1,
105 105

---- -- 
__

--_-- --- 
_

- 
-- -__

87 87
___ ___

-8318 831*
8378 87
9434 97
---- --
8412 -87 -
9112 95
8934 92
.._ ____

75 8013
76 81
68 75
105 11712

N Y N H & Hartford (Con.)—
13 & N Y Air Line 1st 4s__1055
Cent New Eng 1st gu 48_1061
Housatonic It cons g 5s_ _1037
NY 1V'clies&B 1st ser I 4-yiti '46
 N II & Derby cons cy 53_1918

New England cons 5s__1945
Consoi 4s 1945

grovidenee Secur deb 0_1057
a Y O& W ref istg 4s_ __4.1992
Registered 55.000 only-__61.902
General4s 1055
 Sou 1st& ref A 5s 1961
Norf& Sou 1st gold Is 1941
a on & West gen gold 6s 1931
Improvement& ext g 68_1934
New River let gold 6,,_,,,.1032
:g & W Ity lstconsg 4s 1996
Registered 1996
Diva 1st l& gen v: 4s 1944
10-25-year cony 48 1032
10-20-year cony 4s 103'
Convertible 4 34s ___ _1938
Pocali C & C Joint 43 1941

C C& '1' lat guar gold 5s 1022
Selo V & N E 1st gu g 4s_1939

Jorthern Pacific pri3r I g 45 1997
Registered 1097

General lien gold 3s (2'047
Itegistereu a2047
 Pail-Duluth Div g 4s_1996

Dul Short L 1st go Is 11116
St P & N P gen gel, 6s___10"3
Registered certificate_1923

St Paul & 1) .lutli 1st 53_1931
,1 5s 1017

consol gold 48 1068
%Vash Cent ist gold 4s 1048

Nor Fae Terrn Co let g Gs 1033
' /regon-Wash 1st & ref 45_1961
pacific Coast Co 1st g Sc. _1946
4 ennsy•vania RR—
1st real est g 4s 1923
Consul gold 5s 1019
()ousel gold 45 1043
Convertible gold 3 gg.1_01015
Registered  011115

Consol gold 4s 1048
Aileg Val gen guar g 48_ _1942
D it It it & B'ip istgu Zs g '36
Phila Balt& W 1st g 4s 11)43

 Sod Bay & sou let g 5s 1924
Sunbury & Lewis 1st g 43_1936
U N J RR & Can gen 4s_1944

Pennsylvania Co—
 Guar 1st g 4 1,0 1921

Registered 1921
Guar 3 gis coil trust reg_1037
(Just. 3 gis coil trust ser1.1_11141
Trust Co ctt5 gu g 3 gis 1916
Guar 3 ggs trust etf-so 1942
Guar 3 1-is trust etfs D___ 1944
Omar 15-25-year g 4s -1931
Cin Lob & Nor gu 4s g 11/42
CI & Mar 1st gu g 4 1is_ 1933
CI& P gen gug 4;isser A-11)42
Series B 1942
Int reduced to 3 gis__ 1942

Series C 3 ias -11,94508
 • Series D 33s 

Erie & Pitts gu g 3 142; 13_ 1040
Series C) -1040

Or it & 1 ex 1st gu g 4 g4s_1941
Pitts Y & Ash 1st cons 53-1027
Tol W V& 0 gu 4%8 A__ 1931
Series B 4)as 

_ 
1933

Series C 48 1942
P  (JO & St L gu 4 A 1114 0
Series B guar 1942
Series () guar 1942
Series D 4s gun 1945
Series it 3 As guar g 10441
 Series 1? gu 48 g 1053
 Series CI 4s guar 1057
C St L & P 1st con g 5'3_1932

Peo & Pelt Un 1st g 6s 1.21
2d gold 4,s 31921

Pere Marquette—Ref 43_1955
Refunding guar 4s 1055
Ch & %V 2.1 5s 1921
Flint & P2.1 g (Is 1020
1st consol geld 53 l'331)
Pt Huron Div 1st g 53_1039

Sag Tus & II 1st gu g 4s 1031
alailippine Ity 1st 30-yr 8 743 37
['gas Sh & L E 1st .• 5s 
let consoi gold 5s 

11 004430

fg eading Co gen g 4s 1097
” Registered 1907

Jersey Cent coil g 4s 1951
Atlan City gu 4s . 1951

ggt.lo& Cir Is! 1st g 4s 
1947

t Louis& San Francisco—
General sold Os 1931
General gold Is 1931
it L & 8 I.' It it cons g 43_11106
Gen 15-20-yr Is 1927
Tr Co certfa of deposit...-.
Southw Div 1st g 5s 1947
Refunding g 43 1951
Registered 1051

K. 0 et 5 & Ai con g Os-  10.8
K (.) Ft S & M lty ref g 4s...1o36
Registered 1036

li C at Ai It & B let gu 513_1029
41 L S W Ist g 4s bti ctfs 1989
ld g 48 inc bond ctfs_-__n19130
Oonsol gold 45 1932
/1....... G. 9,... a,. .... .. co 1 (IA',

lly, Ask
80 . _
___ 83
10612_
____ ia'37,
_.. ____
--- ___
-
5518 

___-85 7
     -------- 92124
- - - - 82
9212 04
10214 __
110/8 ____
121 ____
11934 ____
9434 Sale
- -„. ___
0014 997-2
10214 104
11)214 104
10214 101
87 8012
103 ----
9214 04
05 Sale
9414 11438
6734 Sale
65 68
8912 -___
IOU 10118
112 113
11018 112
10114 ____
10114 .._
8518 _ _
82 _.
1135s 115
- - -- 9112
101 102

.98 ____
---- 102
99 ____
99 Sale
____ _

1'101 10112
- - 9712
ja-12__
07 ____
-,g- ---_
"38 ----
0313 ----

____ 102
10012 _17_,

8412
8434 8514
0814 09
*85 ----
84'<____8414
94 134
__ 9414
9614 . - —
103 __
10234 ___
8512 ___
8855:44 :LI:

8514 . 
85a 99
06 -- -
104 --:-
98 __ —
98 _ __
02; _-__ _
102 103
100 103
_ --- — _
93 9514
9018 __
9312 ___:
92., ____
100 ____
___ _
87 90

•---- 23
 
 --------98

92 - Sale

____ _ _ -------- 76
 _

6213 65
112 

_-•-_-:
1
 _,-- --------9431 Feb

942 95
9D2 93
7gi, 7634

11112 ---
103 ____
79 - -
46 Sale
46 Sale

.93 -___
'7658 Sale
_ .

__10912 . --
7558 Sale

__•__ — -------- 95
8314 sr,i,
75 

___-72 7212
__ _

Low Illob
9012 Snail
81 mergit
10658 Apr '14
72 73
107 Aug '09
__.---
9912 31c-11-'12
55 Apr '14
85 Apr '14

 se .12
8112111c1114
'3234 Apr '14
100 Jan '14
119 itlehl4
123 Jan 13
118 Feb '14
9412 9518
93 Jan '11
90 Apr '14
10218 102a
10312 Steil '14
10233 10238
8714 8714
10544 Jan '15
02 9314
947a 0518
94 0412
6714 6734
6514 Apr '14
OU Jan '14
10012 Sep '13
11212 Apr '14
11548 Aug '11
107 Jan 12
101 Mei) 14
87 Feb '14
8112 Dec '13
113.4AR:1111
9112 Apr '14
101. Men '14

98 98
110 Alch'12
00 Dec '13
08; 09
9858 Mch'14
101 10112
97 Apr '14
91 Mch'14
0918 Fly la
103 Jan '03
- -- -- - -

1-0112 May 12

10114 Mch'14
18°4°11'2 Apr i°'°148
85.2 Mele14
9712 Feb '14
83, Jan la'_.

Apr '14
 941 1 01'8
9312 Apr '14
110 Jp.t.: :05
10138 Nov 13
10344 Jay '09
0114 Feb '12
9°12 uet '1284,3 Dee ,13

litia 5ep '13
9018 Jay '12
95'1 Dee '13
101 May'llf
1021s J'ao 12
10248 Nov12
03i2 Sep '13
10144 Jan '14
111212 Feb '14
PM J ale '1 1
03 111c11 14
9014 91/14
9014 Jan '13
97,2 Jan 13
101 Inc '13
106 Feu '13
80 Feb '14
5•1 Jail '13
40 Dec '13

Oct '12
li2 94
 7312 Apr '14

Apr '14
---- , „
6515 Mon -'14
103 Apr '0
11314 Ney'll
 94 4 9434

'14
95 95

7512 Melf14

112 lich'14
10234 Apr '14
89 80
45 47
46 46
93 DCO '13
761a 7778
8034 Mehl!

1110 2 11012
7513 7612
 77i2 gay 12

Mchl484 85
75 Mch'14
72 721
0511..1fin '14

Low H
..
igi
...

-Ai- -83
10658 10651
72 83

—
::- -_-_-•
-55- -58 .

- 

8178 88

all', 83'
92 971;
100 100
11712119

1-1-8 113
94 06

_ __
8812 65
101 1035
101 1043
10058 1051
8714 901

- •
66-5-8 931
9212 96
04 951,
6414 685
6514 67
90 90

_- 
,

ii0a, 11a)
__ ___,
____ _ ,
101 1-01-
87 87
_— —
11314 1-1-31,
89 92
9914 1031;

08 98
....... ......
_

-5738 -i9i;
9812 981
99 102
9612 97
01 91
____ ___,
__ _,

:::: ::::

1804% 180611;
100 101;

85 851;
9712 971,
83 83
8434 842
93 95
03 934
..---.
___ ____
____.
__ ___
___ .......____ ....

___ ___.
____ ____

---- ---•
_—....
____ ___
___ ___,
-7,- ,
10058 1-01-3,
10014 102',
____ _,
03 -9-3
9914 91.0c
_
..-- --
_ — --.

 —..7.'
-89- -89 .

-- --.
---- ---
02 104
7313 90
75 901,
_„ _
64's 1514......... ......
oii8 1E5;
9412 0411
9312 93

7572 -7a;

110 112
100 10234
7313 80
45 54
48 55s4
_

-7i,- -714
_
155; 1-12-1;
'73 7711

NS- -9-5 -
84 88
75 75
72 7714
Mt. OM.

a

2.

M SCELLANEOUS BONDS—Continued on Next Page.

2

3

Gal and Electric Light Gas and Electric Light
Kings Co Ei L & g 5s____1937 A-0 103 10412 10412 Apr '14 102 10412 P eo Gan& 1st con g 0_1943A-0 11511 1151s 5 114 1151sPurchase money Gs 1097 A-0 113 11512 11412 Apr '14 111 11412 Refunding gold 55 1947 S 100(3166

103

10038 Apr '1 9834 1011sConvertible deb tis 1025 641-S 113 114 11312 11312 113 11312 Registered 1947M-S 99 Sep '13Ed El 11113kn 1st con g 48_1039 J-J 85 ___ 8814 8814 1 86 89 Ch G-L & Cke 1st gu g 58_1937 ./ -J 10338 103 103 2 1003 103tLac Gas L of St L 1st g 5s_e1919 12-F 10138 Sale 10138 10133 1 100 10134 Con 0 Co of ()h 1st gu g 581936 J -D 101 10134 10114 Apr '14 9914 10115Roland ext 1st g 5s 1034 A-0 9934 9973 100 Apr '14 0718 10053 Ind Nat Gas & Oil 30-yt 5s '36 31-N — 93 Alehl2
-tiors

Milwaukee Gas L 1st 4s......1927 89 91 01 Apr '14 8813 91 Mu Fuel Gas 1st gu g 53_194734-N - 111034 Apr '14 1003<Newark Con Gas g 5s 1948
NYCIELII&I'g 5s 1948

3-c 103
10418 10438

10134 Jan '14
10418 10438 14

10134 10134
10134 105

Philadelphia Co cony 55___1919
Conv deben g 5s 1922

F-A
It-Fl

_ .__ 104
97 98

95 Sep '13
9752 97 -6.65 1)5Purchase money ̂  48 1949 F-A 8614 Sale 8534 8612 12 83 87 )tan Gas & El cony s f 68-1926 J -D ---- 4014 8958 Apr '14 88 921s ,Ed EMI 1st cons g 5s 1995 -J 10812 109 109 Apr '14 106 109 iyracuse Lighting 1st g 68_1061 J 9012 11)212 100 alcle14 100 1004 INY&QEIL & P 1st con g 58 1930 F-A 100 10118 101 Feb '14 101 101 Syracuse L & P 58 1054 J -J _- 8512 J'ne '12N Y & Rich Gas 1st g 58_1921

Pacific G it El Co Cal 0 & E
Corp unifying& ref 5s____1937 9338 Sale

9212 J'iy '09

031s 9338 10

---- --

9238 9512

Vrenton G & E 1st g 53 1949
Union Elec L & P 1st g 58_1032
Eel & ext 52 1933

M-S
M-N

10114 - - -
100 101

100 Feb '01
10012 Apr '14
91 Nov'l

10O1 10OI
Pac Pow at Lt 1st k ref 20-yr

I 5s Internal Series 1930 F-A 8934 Sale 8934 8934 14 8934 0018
Utica EIL&P 1st g 58-___1950
Utica Gas & E ref 5s 1957

J-3
J -J

161- :17
1/7

101 WW1
10ot, Dee '11

101 101
t Pat & i"egsalcU & <12 58____1949,l-S 100 __ 100 Jan '14 100 100 Westchester Lye Is 1050 J -D 10414 10614 103 Apr '1 for 1
• N- pries Friday: latest bld and asked. a Due Jan 3 Due Feb • Due May. g Due June. 3 Due July. * Due Oct. p Due Nov. s OptJon sale.
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BONDS
N. T. STOCK EXCHANGE

Week Ending May 1

2

8 A & A Pass 1st gu g 45-10,...3
0 F& N P lstsink . g 5s___1019
Seaboard Air Line g 4s__1950
Gold 4s stamped 1950
Registered   1950
Adjustment 55 
Refunding 4s 

31949

1Atl-Birm 3 0-yr 1st g 4s_e19193 
Car Cent 1st con g 45 1949
Fla Cent & l'en 1st g 5s_1018
let land gr ext g 35 1930
Consol gold 55  
Ga & Ala Ry let con 5s_o11594453
Ga Car& No 1st gu g 5s_1929
Seab & Roa 1st Is 1926

Southern Pacific Co—
Gold 45 (Cent Pac coll)_k1949
Registered A1949

20-year cony 45 

Cent Pac 1st ref gu g 4s_a_ 11199043249'
20-year cony 5s  

Registerea 1949
Mort guar gold 3 32s_k1029
Through St L let gu 43_1954
GH&SAM& Plst 55_1931
Gila V 0 & N 1st gu g 5s_1924
lions E & W '1' let g 5s_1933

H & 
rod 1st guar 

5T C 1st g Is lot Iff";
43 

Gen gold 4s Ant guar 1921
Waco& N W div 1st g (342 1930

A & N W lit gu g 5s 1941
Morgan'a La & T let 743_1018

No of Cal guar g 5s 
19201st gold 13s 
1938

Ore & Cal 1st guar g 5s_119278
So Pac of Cal—Cu g 5s 1937
So Pac Coast let gu 4s g_107
San Fran Term, 1st 42_11150
Tex & N 0 con gold 544_1943
So Pac RR 1st ref 4s  1955

Southern—
let consol g 5s 1904
Registered  1994

Develop & gen 4s Ser A 1958
Mob & Ohio coil tr g 48_1938
Mem Div 1st g 4 32-55-1998
St Louis div 1st g 4s 1951
Ala Cen 11 1st g Cs 1918
Atl & Danv lit e 413  194 8
2d 4s 1948

' Atl & Yad 1st g guar 45_11140
: Col & Green, 1st Os 1018 J-J
11 T Va & Ga Div g 53_1030 J -J
Con 1st gold 55 1056 M-N: E Ten reor lien g 55 
Oa Midland let 3s 

1938 VI- 8

: 
11)48 A-0

Ga Pac Ey 1st g Gs 1922 J-J
( Knox & Ohio 1st g 8E3_1925 J -J

1
, Mob & Bir prior lien g 55_1945 J -J
Mortgage gold 42 

Rich & Dan con g Gs 11994155 j-.1J-.1 
Deb 5s stamped 1927 A-0

( Rich & Mock 1st g 4s 
1948 kl-N

. So Car & Oa 1st g 5s 11/19 91-N
1 Virginia Mid ser 0 68 1916 41-S
4 Series I) 4-5s 1921 434-8
'.. Series E 55 1526 NI-8
., Series F Is 1931 :11-13
. General 55 1938 491-N
t Va & So'w'n 1st gu 5s 2003 J-J
; 1st cons 50-year 5s_1958 A-1)
' W 0 & W 1st cy gu 4s11)24 F-A
r West N 0 1st con g 68_1914 J -J

:Irkane Internat 1st g 5s_11/55 J -Jer A of St List g 4%8_11)39 A-0
1st con gold 5s___1894-1044 F-A

Gen refund J f g 4s 1953 J-J
' St L M Bge Ter gu 4. 5s 1930 A-0
Tex & Pac 1st gold 5s 000 J-D
2d gold Inc Is q2000 alch

" 

ba Div 13 L 1st g 5s 1931 J -J
WMInW&N %V lstgu 55_1930 F-A

Tol & 0 0 1st g 35 1935 J -J
\ Western Div 1st g 58 1035 &-O
General gold 55 1935 J-1)

: Kan & NI 1st gu g 4s........1990 A-O
2d 20-year 5s 1927 J -J

Tol P & W 1st gold 45 1017 J -J
ToiStL& W prlieng 3%5_1925 J -J
: 50-year gold 45 1950 A-0
' Coil tr 45 g Ser .3 1917 F-A
Tar Ham & Buff 1st g 4s_../41946 J -D
rrister & Del 1st con g 58_1928 J-D
L./ lst refund g 4s 1952 A-0
Union Pacific—
let RR & land grant g 4s_1047
Registered  11)47

20-year cony 4s  1927
, lat & ref 4s 32008
Ore Ry & Nay on g 4s_1948
Ore Short Line 1st g Gs_ 11122
1st consol ; 3s 1946
Guar refund 45 1929
Utah & Nor gold 5s 1928
1st extended 45 1933

1/andalla cons g 45 Ser A_1955
V Consol 43 Series II 1957
Vera Cruz & P 1st gu 4 32 3_1934
Virginian let 55 Series A _1962

Wabash 1st gob u as 1939
2d gold 5s 1939

Debenture Series B 19439
n 1st lien equip 5 I'd g 5s 1921
1st lien 50-yr g term 4s 1954
lit ref and ext g 45 
Cent Trust Co ctfs 

 1956

Do Stamped 

J-J
J -J
A-0
A-0
A-0
-A

A-0
51-S
J -J
J -J
J -J
J-J
J -J
-J

J -J

J -I)
J -1)

J-D
F -A
F-A
-1)

A-0
-N

M-N
41-N
14-N
J -J
A-0
4,d1-N
J -J
A-0
J -J
A-0
J -J

J -J
A-0
J -J
J-J

J -J
J -J
A-0

J-J
J -J
J -J
J -J
J -J
A-0

J -J
J -J
.1-J
S

J
F -A

J -D
J -J
J -J
F -A
kl-N --------

J-J- 
„ 9712

vt-N 9812 Sale
44-N 1035 Sale
F-A 96 Sale
J -J ----
M-S .._ 99
J-J 73
J-J 63 Sale

Price
Friday
May 1

TV sek's
Range or
Lee, Sale

Bia Ask
70 8034

-_-- 80
8458 86

Sale
75 Sale
135% --
8512 _
10012 102.1-4
1004 10314
1034
10413

10134 --

9034 Sale
---- -.—
8812 sale
1005s Sale
9312 93%
90 —

-91 9112
8612--
10238 __--

$
101

*10014
1011 _
_9_f 98424110

10412
10714 _ -
106
106 _
10112 idi
104 _ _
92
83 87

-ST' Sale

10412 106 1041 105
100 Aug'13

7334 Sale 73 7334
83 8312 8234 8338
10412 _ 10412 Mch'14
8514 ---- 84s Mch'14
10234-- 10614 Sep '12

88 Apr '14
8214 Feb '12

ioN Fels".11
105 --_ 105 Apr '14
10713 — 108 108

10518 J'iy '12

10°8411 Mch'1424 MaY13
11012 Jan '14

100 -- 10512 Nov 12
79 Islch '13

151 1E1-2 101 Apr '14
10314 Fen '14
73 Sep 12

101 102 un 1011
10113 _ 112 Oct '06
10133 —_ 10334 Nov 12
1025 __ 102 Dec '13
1024 . 104 Mehl
104 ____ 10334 Apr '14
•104_ 104 Apr '14
91 Sale 91 92

• 90 --__ 92 J'ne'l
10014 -- -- 10014 Apr '14
96 9834 Feb '14
9914 10012 IOU Mch'14

107 1064 Apr '14
88 89 Apr '14
103 102 102

1014 Sale 1014 101%
20 40 51 Nov '1'

9912 Apr '11
10612 Nov 04 --

1051; 108 11/514 Apr '14
10558 101 Aug '13

10113 Apr '14
8512 8712 87 Mch'14
_--- 9818 9713 971
____ 83 80 80
81 85 82 Feb '14
63 Sale 5234 53
_ 49 49 Mch'14
OE ---- 8553 Nieb•14
10134 ____ 10112 Apr '14
73 73 70 Apr '14

97% Sale

-6134 sti'2ll': e
0313 sale
9234 9312
10934 11012
110027,142 108
9113saie

911499

.---....

Low High
79 80
104 Oct '09
854 Feb '14
8512 85%

-775- -fEis
7312 75
8514 8514
8518 Mch'14
10314 Jan '13
104 Nov '12
10178 Feb '14
10412 Feb '14
102 Dec '13
10114 Oct '13

90 9034
90 Feb '14
8434 8612
9912 10032
9314 6334
9413 J'iy '12
9138 Apr '14
88 86
103 Apr '14
10234 Apr '14
102 Sep '13
101 101
109 Mch'14
9334 Apr '14
108 Mch'14
103 Mch'14
10734 10734
1071$ Mch'14
112 Feb '07
10113 Mch'14
10112 Nov 13
9112 Sep '12
8734 Feb '14
98 Apr '14
91 92

084 97
9013 Apr '14
00% 9134
934 931
92% 92%
110 110
10712 1071
91 911
108 May '11
_

93 Apr 13
93 Mch'13
94 Oct '12
0812 99
1034 1033
90 90
90 J'ne 12
98 Feb '14
75 Apr '14
5112 531,
55l Feb '14
63 Apr •14

Range
since
Jan. 1.

Low 111311
77 84

73iEs 851
8313 86

7434 80
7312 7814
84 8534
85 8518

10134 101%
10212 10512

90 04
90 90
8434 92
9912 10358
9111 9412

"or -.9112
8534 8712
103 1033:
101 10234

101 103
109 109
9334 9512
108 108
10112 103
10612 10734
10718 

107110113 10134

8434 18-
98 98
8933 9331

10214 106

73 1/431-4
8014 8312
104 10412
83% 84%

864 88

1O13 1015
10438 105
10514 108

108 10812
109 11012
---- --

10058 101
10314 10314
101 102

.—_

10212 10418
10312 105
9034 9234

i 1-0-0-3-2
9834 9834
100 10058
10334 10818
8514 9013
10134 102
9913 104

10334 10614

-51 10112
8513 87
95% 9834
80 80
8113 82
52 60
40 50
8514 85%
10013 10134
74 76

954 98
9512 964
90 93%
91 95
9134 94
1094 11034
10534 108
8914 9414

----
----

29 -97733 10012
11 1015 105
4 94 100

Oa' II
75 78

92 5013 8114
50 551
50 5612

BONDS
N. Y. STOCK EXCHANGE

Week Ending May 1

e2
i

,i.

Price
Friday
May 1

Week's
Range or
Last Sale

4
E 2

Wabash (Concluded)— Bid Ask Low My/ No.
.u; quit Tru..3 Co .itt's 5052Jan '14 _---
Do Stamped 49 ____ 4912 51 21.

Det & Ch Ext let g 5s___1941 '-J ____ ___ 108 Nov'13
1Jes Moin Div 1s1 g 4s_19314 .1 -J 80 Aug '12
Om Div let g 331s 1941 A-0 ____ 89 65 65 i
Tol & Ch Div 1st g 4s 1941 A-8 __ 80

-_-__
77 Mch'14

Wab Pitts Term 1st g 4s 1954 J-D 11
-8

10 Mch'14 _
Cent and Old Col 'Fr Co certa_ ___ Sale 7 9 Li
Columbia Tr Co Ws__ _ ____ ___ ___ 10 7 7 3
Col tr ctfs for Cent Tr ctfs-_ - ---- 10 912 Mch'14
2d gold 4s 1954 J---1) -- 4 7s Dec '13

Trust Cc certfs Ts % 14 Apr '14
Wash Termi 1st gu 3%5_1945 F-A 83 84 8334 8334 1
1st 40-year guar 4s 194 5 F-A 98 -___ WO Sep '12
West Maryland 1st g 444_1952 A-0 7212 Sale 72 7212 22
West N Y & Pa let g 55_1937 J-J ___ 104% 10414 Apr '14
Gen gold 48 1943 A-0

----------34
 76 Apr '14

Income Is 01943 Nov -__  Feb '07 ___
Wheeling & L E 1st g 5s___19g6 A-0 9918 102 00 Apr '14
Wheel Div let gold 55_1928 J -J 9512 -- 9512 Nov '13...._
Exten & 'rapt gold 58____1930 F-A 9212 97 91 Feb '14
RE 1st consol 4s 1949 kl-S 76 77 78 76 2
20-year equip s f 5s 11122 J-J 90 ---- 90 Apr '14

Winston-Salem S B 1st-143_19GO J -J 85 87% 88 Feb '14
Wis Cent 5 0-yr 1st gen 4s 1949 J -J 8734 Sale 8734 88is 14
Stsp&Dul di, & term let 43 '3i. M-N 8712 8834 884 Apr '14

Manufacturing & Industrial

km Ag Chem 1st c 5s 1928 A-0 9912 Sale 0912 10034 10
km Cot Oil ext 4 32 5 4.4-F 981 98.8 9873 084 10____p1915
Debenture 5s 1931 *I-N 9312 94 9312 Apr '14
km Blue& L lets f g 65_14419 v1-8 10212 10318 10212 103 3
tmer Ice Secur deb g 8 _1925 A-0 8714 8712 88 8312 ii
km Smelt Securities s f Ge_19:36 F-A 103 10312 103 103i 12
km Spirits Mfg g Os 1915 si-S ____ 99 94 94 2
:km Thread let col tr 4s19113 J-J 92 9312 93 Apr '14
km Tobacco 4 0-yr g Gs 1944 A-0 ---- ---_ 12014 Feb '14 __-_-
Registered  1944 A-0  --

-----------9721 
110 Oct '13

_

Cold 4s 1051 F-A — -_ Apr '14
Registered 1951 F-A --- ---- 1.1538 J'ne '12 __

km Writg Paper lets f 52_1919 J -J 681-4 69 63 694 ii
L3akiw Loco Works 1st 541_1940 3I-N 10334 -___ 1)3 WW1
Ueth Steel let ext s f 5s 1926 J-J 99% Sale 9812 141933 29
1st & ref 5s guar A 1942 VI-N 86 Sale 8514 8618 12

Jent Leather 20-year g 53_1925 A-0 991s s WC 984 994 199
Jonsol Tobacco g 4s 1951 F-A ____ ---- 9712 Apr '14
Jorn Prod Ref s f g 52 11431 441-N 94 __-_ 94% Apr '14
1st 25-year s f 5s 1934.I-N 95 — 9458 Apr '14
Juban-Amer Sugar coll tr Gs 1918 A-0 ___ 95 92 Apr '14
Distil Sec Cor cony 1st g 5s_ 11427 A-0 603-4 Sale 5812 61 37
19 1 du Pont Powder 4 3243_1936 J-D 8(3 864 8612 867 7
...loners' Baking lst 25-yr 65_19:36 J -D 884 91 90 Mch'14
3eu Electric ueb g 332s 11342 F -A 78 7912 7912 781 1
Debenture 53  1952 NI- 8 10514 Sale 105 1051 9

.ien'l Motors 1st lien 641 1915 A-0 101% 101121133 101 40
:11 Steel deb 4 32s 1114 0 A-0 88 8914 Apr '14
.nalana Steel 1st 5s 1952 4.41-N iiiii; sate lulls 1011 i;
.flgersoll-Rand 1st 5s_—_q1935 J -J 100 ....... 100 Oct '13--
.zit Paper 00 181 con g 65_1918 F-A 1004 1011 10014 Apr '14
Consoi cony s f g 55 1935 J-J 79 Sale 78 79 3

.nt St Pump 1st s 155 1929411-S 69 60 60 Apr '14.._

.3ackaw Steel 181 g Is 1923 A-U 924 Sale 9215 931 41
1st con 55 Series A 1950M-8 7014 74 7414 Apr '14
5-year convertible 

5s__-
4111-13 9634 Sale 9613 97 8 1_1915

A ggett & Myers Tobac 78_1944 A-0 12434 125 124% 1243 1
55 1951 F-A 10034 Sale Wu% 1003 28

.3orillard Co (P) 74 1944 A-0 12312 124 125 Apr '1
58 1951 F-A 10012 Sale 10014 101 li
vlexican Petrol Ltu env lIs A_'21 A-0 93 94. 95 95 2
1st lien & ref 6s series 0_ A-4.) 93 95 95 Apr '1 ._1921

iat, Enam & 8tpg 1st 58_1929 J-D 93 ____ 93 Apr '14
..lat starch 2 0-yr deb 5s 1930 J -J 82 94 82 Apr '14 _
iational Tube let 55 1952 444-N 9913 Sale 99 99. ai
V Y Air Brake 1st cony 68-1928
lailway Steel Spring—

91-N ____ iosi 98% 981 3

Latrobe Plant let s f 5s 1921 J-J 97 98 97% Apr '14
inter-ocean P 1st is f 5s_1931 A-0 914 Sale 914 911 1
tepub 1 & 8 1st & col tr 55_1934 A-0 10313 ---- 10278 103 3
10-30-year 55 3 f 1940 A-0 934 Sale 93 93. 17
Itandaru Milling 1st 5s 11130 1-N 8912 8912 Apr '14
:he Texas Co cony deb 62_1931 J-J 1031-2 Sale 10134 1033 83
1nlon Bag & Paper 1st 5s_1930 J -J ---- 86 90 Feb '1 •
Stamped  1930 J -J ____ 89 13114 Jan '1 , _
I 8 Realty & i cony deb g 55..'24 J -J ____ 82 82 Apr '1
/ 8 lied & Refg lst 6s 11131 J -J ___ 20 20 Yeti '11 ____
I 8 Rubber 10-yr coil tr 6s_1.318 -1J 103 Sale 102 10 62,J
I 8 Steel Corp—Jcoup -i3 11)23 ztie 10175 10234 265_4199318I
8 f 10-80-yr 55Ireg ___/..11)83'M-N   ---- -----10214 1021 1
a-Car Chem 1st 15-yr 5s_1923 J -D 98 964 9534 96 5
Vest Electric lit 53 Dec 1922 J -J 10134 Sale loll, 101% 7
V estinghouse 19 & 51 if 53_1931 J -J 9412 95 9458 9514 29
10-year coll tx notes 543_1917 A-0 987 Sale vs% 1419 4

Miscellaneous
dams Ex coil tr g 4s 1948441-S 75 761 76 VS 6
:rinour & Co 1st real est..4%s '39 J-1) 924 92% 9214 9117 10
lush 'I:ermine' 1st 48 1952 44-0 _ 8714 88 Apr '1 ____
Consol 65 1955 J-J 891-2 901 91 Apt' 14 __
Bldge 155 guar tax ex 1960 A-0 87 Sale 87 87
'fano Copper let conv 88_1921 J - J 150 170 166 Apr' 14 ____
lranby Cons M S & P corn 65 A '28.41-N 1014 Sale 100 1011 10
nspir Cons Cop 1st conv6s 1922 all-8 994 Sale 984 991 27
ut Nlercan Marine 4)e_,._1922 A-l) 604 51 51313 61 34.4
nt Navigation lets f 53-1929 F-A 70 731 73 Apr' 14
lontana Power let 53 A _1943
lorris & Co Isle f 4 3243 1939

J- J
J -J

934 931
_ --

9314 9314
884Jan '1 --__

Itge Bond (N Y) 43 ser 2 _1965 A-0 83 ---- 83 Apr' 1 _
10-20-yr Is series 3 1932 J-J *98 9913 stay'13 -

1 Y Dock 50-yr let g 45-1951 ke-A 77 78 77 77
ling galls Pow 1st Is 1932
hag Lock & 0 Pow 1st 5s.....1954

J-J
M-N

10112--
o_ 9114

10111 NIch'14
92 Apr' 1

_-__

1ntario Power N le 1st 55_1943 F-A 944 911 93 951
1ntario Transmission 58-194 5 .34-3,4 90 -- 9212 Apr' 1
'ub Serv Corp N J gen 55_1959 A-0 90 Sale 8912 9(1 17
IssyConsCopper 1st cony 821921 J -J 11112 Sale 10834 1111 22
terra & S F Power 1st 5a..-1949 F-A __ 931 9214 Feb' 1 __ _
Vast, Water Pow let 5s 11139 J-J 10314Jan '1

Range
since
Jan. 1.

Low High
5658 5638
46 5714

65 72
70 80
10 12
7 1414
7 134
912 144

12 --ft;
8114 84

72 80
10212 105%
75 82

100 fOr
"or If'
75 80
90 90
88 88
85% 894
86 894

0734 102
96 09
89 93%
101 10313
7814 89
103 105
94 99
93 9314
11712 12014

SW 98-

85 'fir
102 103
9312 100
8133 884
974 9934
9718 974
9312 9612
914 94%
92 93
5813 68
8613 894
90 9014
77 80%
103 10512
9812 10134
8312 89
98•53 101%

10014 103 41
78 8413
60 6713
904 97 :
70 784
934 981,
120 126%
9834 102
11933 1284
96% 101
91 97
95 973s
9113 94
81% 8212
9034 1004
97 997s

07 9814
91 9314
1(42% 103
91 94
8412 8912
100%100

81% 89
20 20
101%104
99% 10314
100 10314
91% 98
1004 10214
8913 9,52.

9634 99

734 8034
894 934
8712 83
91 91

1. 87 8812
150 166
99%1054-
'1634 1034.
4713 61

I 71% 774
I 93 111413,
I 8812 8813,
I 83 83

1 77 78
10113 1014

: 92 93 •
91% 954
9213 924
884 91
10712 1174
9214 9214

_ .10312 1033

MISCELLANEOUS BONDS—Concluded.

Coil tc. Iron
Buff & Susq Iron a 1 5s___1932
Debenture Is a1920

Col lo & 1 Co gen s f g 55-__1943
Col Fuel gen 6s 1919

Qol 'Aldus 1st & coil 553m-1934
ons Ind Coal Me 1st 5s 1935

Von* Coal of Md Ist&r.31 55 1950
Continental Coal 1st g 543_1952

Riv Coal& 0 1st g
Kan & 110 & 0 lets f g 55-19.51
Pocah Con Collier let 51'5s-1957
St L Rock Mt& P let 5s-1955
Tenn Coal gen 58 11151
Binn Dl r 1st cons& 643_1917
Tenn Div let g Gs a1917
Cali 0 M Cu 1st ral iC U-1922

Vidtor Putt 1st a f Sc 1953
Va trot' Coal&Coke isle 5s 1949

J-D
NI-8
F-A
.31-N
F -A
J -D
J -D
F-A
A-0
J -J
J -J
J -J
J -J
J-J
A-0
J-D
.1-J
74/ - 8

92 ---- 92 Feb '14
80 86 80 Mch'14
____ 9712 971s Apr '14
105 ____ 10714 J 'ne '12

74 7312 731
_ 74 73 Mch'14
891-4 9014 89 Mch'14
89 ____ 9913 Feb '14

9812 102% Apr '08
894 

___- 
93 Mch '1

8613 8712 87 88
77 814 77 78
1014 - 10112 Apr '14
10114 103 103 102
101 103 103 Mch'14
101 ___ 10114 Mch '14

84 73 73
90 93 924 Apr '14

92 92
80 80
9113 99

3 73i2 82
73 70
89 89
994 994

iii18
2 84 • 8814
6 77 82

9718 10312
2 10112 103

101 10212
10114 10114

1 73 73
924 05

Telegraph & Telephone
Am Telep & Tel coll tr 4s__1929
Convertible 45 1936
20-yr convertible 4 As _ _1933

Chicago Telephone 1st 55_1923
Commercial Cable lit g 45_2397
Registered  2397

Cumb'd T& T 1st& gen 5s_1937
iieystone Telephone let 54-1935
Metropol Tel&Tel lit s f 55-1918
Mich State Teiep lit 55 1924
NY&NJ Telephone Sc 2_192
N Y Tele') 1st& gen s f 4%s 1939
Pac Tel & Tel 1st 5s 1937
South Bell Tel& '1' lsts f 5s 1941
Woat Union col tr cur 55_19311
Fd And real eit g 4 32s 1950
Slut Un Tel gu ext 5s 1941
Northwest Tel en 4 g-1934

J-J
-8

Aol- 8
J-D

-J

J-J
M-N
F-A
81-N
N1-N
J-J
J-J
J-J
al-N
112-N
J-3

38% Sale
94 96
994 Sale
--

8312 8$4
77% 84
---- 97
894 ----
10058 103
984 9913

9678 Sale
97% Sale
-- 98
96 97%
914 92

100

88% 89
94 94
971s 9914

821k Apr '1
79 Apr '1
9634 Apr '14
8914 Mehl
10034 Apr '1
984 100
10314 May'll
9614 97
974 9
98 93
97% 9
9112 91%
104 Joe 11
93 Jaa '13

  1

86 89%
9354 974
9412 9934

;FS 12-4
79 79
914 9814
4594 8914
10013 100%
VG% 100

13"
96 99%
971a 100
93 

9811711 92%

• No priee FrIclast Lsteet bid and Asked. a Due Jan. 4DuoAprIl. e Due May. e Due J use. llDueJuSy k Due Aug. o Due Oct. p Due Nog, iflUDec, a Optkus
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1380 CHICAGO STOCK EXCHANGE—Stock Record.

STOCKS-HIGHEST AND LOWEST SALE PRICES. Sales of
the

Week.
Shares.

STOCKS
CHICAGO STOOK
.EXCHANGE

Range since Jan. 1.
Range for Precious

Year (1913).
Saturday
April 25

tionday
April 27

Tuesday
APTU 28

Wednesday
April 29

Thursday
April 30

Friday
May 1 Lowest. Highest. Lowest. Highest.

e__- 15
•__ 45
*20 27
'70 85 85
•8934 90
30 30
'8 7
.24 212
20 20

'87 42
*3 414

.0___ 25

3125 28
.87 88
'395 40011
*130 13212
*33 88
.76 81
•11912 12012
41 41

•___ 78
*45 50
49 5118

*212 218
13412 13412
.3 812

..---
04 -94
*25 26
*10534 108
*6334 64

--- ,-
• _ _ _ _ -7-7
*126 128
•120 125
*10612 107
'11812 11912
•___ _ 38
119 12018
*78 78
.95 98
•___ 10
...___ 25
178 180
*124 1244
*213 27
3.82 83
105 10512
*235 248
311064 1084
14812 1494

---- ----
.112 11212

.33 412

.___ 15

.____ 45
*20 27
.70 85
.894 91
*30--
*6 7
*212 212
*18 2014
.37 40
*3 414

*___ 25

*2512 2812
.88 89
400 400

.130 13212
*3312 38
*78 81

.11912 12012
38 40
73 74

3.45 50
4912 504

.212 218
13412 13112
.8 812

*04 -0-5
.25 26
*10534 106
*6312 04
---- , -

*_ _ _ _ -77-
.126 128
.120 125
10612 10612
110 119
38 36

12034 12034
.__ 7812
.95 98
.___ 10
.____ 25
18012 18234

.124 12434
.28 29
.82 83
105 10514

.235 248
10612 10812
15012 152

__--
.11134 11214
*3 412

15 15
*____ 45
*20 27
*70 85
.8934 91
31 31
.6 7
.212 212
.18 2014
*37 40
*3 484

*___ 25

*2512 28
*88 8812
400 400

.130 13212
*3312 38
.78 81
.119 120
35 38
7312 74
*45 50
5038 515s

.212 218
13418 13412
.8 812

9434 -94371
.26 27
*1054 106
*6312 64
 --•::::    -7-7

*126 128
.120 125
.. 100
119 119
*36 38
11934 11934
*764 78
.95 08
*___ 10
.____ 25
182 18234

.12312 12412
*31 32
.82 83
105 10514
240 240
10612 10612
15112 15214

11214 11214
*3 412

*___ 15
*_ 45
*20 27
*70 85
.8934 91
3012 31
614 614
*218 212
20 20

.37 40
*3 414
a_ 25

.2512 28
*88 8812

.395 40012

.130 13212
*3312 38
73 78

.120 121
.38 40
7312 7312
*45 50
5112 52

3212 218
13312 13412
.8 812

9412 -9-43-4
.28 27

.10512 106
.6312 84
 __

s::::    -7-7
*126 128
.120 125
105 105
1194 11938
.36 38
12012 12072
*7612 78
.95 98
.___ 10
a___ 25
18158 18212

.12312 12412
.33 34
.82 83
10514 10514

.235 248
*10612 107
151 15212

1124 11212
*3 412

.___ 15
Last Sale
Last Sale
Last Sale

.8934 91
3012 31
*6 7
Last Sale
20 20

.35 40
Last Sale
Last Sale

Last Sale
Last Sale

*395 400
Last Sale
Last Sale

*7912 8018
a 

------------------ 220 ___
--------75

astSale
5112 5112
Last Sale

13412 13412
Last Sale
 Last Sale

*9412 05
Last Sale
Last Sale
Last Sale
Last Sale
Last Sale
Last Sale
Last Sale

.105 10512

.11812 11912
*30 38
121 121

Last Sale
Last Sale
Last Sale
Last Sale

18134 182
Last Sale
Last Sale
Last Sale

10518 10518
*235 240
.10612 107
15012 151

Last Sale
Last Sale

*112 11214
*3 5
Last Sale

*__ 15
49 Mar'14  
23 Jan'14  
70 Jan'14  
91 91
31 3112
*0 7

212 Apr'14  
20 20
3812 3812

412 Feb'14  
25 Feb'14  

25 Apr'14  
9234 Mar'14  
400 400
132 Apr'14  
3912 Apr'14  
*7012 8018

 12eb.

 -75
50 Dec.13  

5214 53
216 Apr'14  
135 135
12 Feb'14  
77 Feb.13  
944 0473

2314 Mar'14  
10534Apr'14  
6334 Apr'14  
110 Feb'14  
7634 A ug '12  
128 Apr'14  
12114alar'14  
105 105

*11812 11912
.36 38
12012 12012

78 Apr'14  
9612 Apr'14  
12 Mar'14  
30 Mar'14  
182 184
12412Apr'14  
2812 Feb'14  
86 Feb'14  
1054 10514
*235 240
.10612 107
15212 155

118 July'13  
58 Apel 1  
11214 11212

313 334
9134 May'13  

53

80
538
5

240
10

42

2

312

1,086

373

140

135
27
95
185

1,351

675
10
40

1,014

65
45

PaBroads
Chic City&O Ry pt sh com
Do prof 

Chicago F.ley Rya com100
Do prof _ _ __ ____100

Chic Rya part elf "1" 
Chic Itys part ctf "2" 
Chic Sty: part elf "3".._
Chic ltys pz.rt ctf "4" 
Kansas City Ity & Lt_100
Do pref 100

Streets W Stable C L_100
Do prof 100

Miscellaneous
American Can 101
Do pref 10t,

American itadiator_100
Do prof 100

arner ShipbuIlding_100
Do prof 100

  Amer Telep & Teleg__100
Booth Fisheriem corn 100
Do Ist pref 100

Cal & Chic Canal & D 100
Chic Pneumatic Tool_100
Chicago Title & Trust 100
Commonw'th-Edi300.100
Corn Prod Ref Co com100
Do prof 100

Diamond Match 100
Goodrich (B.F.) com_100
Hart Shaft & Marx pf100
Ilinois Brick  100
Iutornat Harvester 00100
Knickerbocker ice pf_100
National Biscuit 100
Do prof 100

National Carbon 100
Do prof 100

Pacific Gas & El Co 100
People's Gas L&Ooko.100
Pub liery of No III corn 100
Do pref 100

Homely common 100
Do prof 100

Scare-Roebuck com 100
Do pref 100

Studebaker Corp com.100
Do prof 100

Swift & Co 100
The Quaker Oats Co_100
Do pref 100

Union Carbide Co 100
Unit Box Ild & P Co_100
U 8 Steel corn 100
Ward, Montg'y & Co prof
Western Stone 100
Woolworth. corn 100

15 Apr 14
49 alch25
23 Jan 21
70 Jan 21
90 Jan 10
27 Jan 8
61s Jan 14
2 Jan 14
17 Jan 15
35 Apr 8
412Jan 7
25 Jan 26

25 Apr 18
8912 Jan 2
399 Apr 16
128 Mob 14
30 Jan 9
70 Jan 8
118 Jan 2
35 Apr 28
 r 27

---- ----------- ------40  
49 Apr 25
212 Jan 13
133 Jan 26

Oh Jan 9

9112Jan 2
2314 Men 30
10012Jan 2
598 Jan 9
109 Feb 4

12334 fan 14
12114 Feb 16

/105 Apr 29
11514Jan 27
35 Jan 9
119 Apr 25
77 Jan 3
9434 Jan 21
12 Mch 23
30 Mch 23
178 Apr 25
122 Jan 14
2713 Feb 3
83 Feb 3
10484 Jan 3
230 Jan 6
102 Jan 6
14,0 Feb 0

57 Apr 20
109 Jan 3

312 May 1

2034 Jon 31  
5582 Feb2  
25 Jan 19
70 Jan 21
9814 Jan 24
35 Jan 16
812Jan 29
4 Jan 2
17 Jan 15
3812 May 1
412Jan 7
25 Jan 26

348 Jan 23
0534 Jan 27
410 Feb 16
13412 Feb 6
44 Jan 31
92 Fel) 4
124 Jan 28
50I Jan 21
841Jan 27

_  
60 Fob13
218 laIc1117
140 Mehl°
13 Jan 31

102 Jan in
26 Feb 4
106 Mch17
70 Jan 30
111 Jan 22

..  
138 Feb 3
123l Feb 4
161 Feb 19
120 lalch17
474 Feb 13
125 Jan 5
81 Mch 4
100 Feb 7
1734 Jan 14
4034 Jan 14
19312 Jan 31
i248 Feb20
3034 Feb 5
86 Feb 4
10712 Feb 27
250 Mc1121
107 Feb 28
15812 alch21

6712 Feb 13
114 Mc1117

612 Jan 11

. 2412 J aie
70 Ply
98 Jai:
18 J ne
512 Inc
2 'Inc
1614 J'ly
3582 Nov
438 Dec
23 Sep

2112 J'ne
t 81 J'ne
400 Oct
125 Dec
28 Nor
78 Nov
11014 Dec
4912 Dec
7312 Jaw
  .1.1y

4712 J'ne
200 Apr
812412 Dec
3 J'ne
77 Feb
oo Oct
1512 Nov
94 .• Leh
53 Nov
100 J'ne

105 J'ne
110 Dec
113 J'no
11112 J'13'
33 Nov
104 J'ne
05 J'iy
8934 Dec
19 Aug
4012 Aug
155 J'ne
117 May
1614 Nov
68 Nov
101 J'ne
105 J'ne
9934 J'ne

s 142 Dec
1 Jan
50 .1'ne
10512 Feb
9 Jay
8714 Mali

30
91 Jan
102 J'ne
3314 Sep
13 Sep
418 Apr
37 Sep
33 Oct
012 Jan
15 Mali

4612 Jan
12914 Jan
500 Feb
135 May
55 Jan
10382 Jan
13934 Jan
71 Jan
8978 Jan
55 Jan
5512 Sep
221 Sep
155 Sep
1012 Jan
77 Feb
11014 Feb
53 Feb
10012 Deo
71312 Jan
115 Jan
 ---
130 Sep
123 Jan
137 Deo
118 Jan
63 Jan
130 SOP
85 Aug
10158 Jan
69 Feb
9708 Feb
21414 Jan
12414 Feb
34 Feb
70 Nov
1074 Mob
280 Feb
10312 Feb
218 Nov

112 Feb
6834 Jan
111 Sep
1412 Jan
112 Jan

Chicago Banks and Trust Companies
1.

I1
NAME.

Capital
Stock.t

(00s om

Surp. &
Profits t
Wed.)

UlallUCTill ....UT a

Bid. Asx.
In

1012.
/n

1913.
Per-
iod.

Last Paid.
%

lAmerican State_ tc $200,0 $127,0 234 534to _.Mch.31'14 112 185 187
Calumet National 100,0 73,4 None 6 An Jan '14, 8 225 250
Capital State__ 200,0 21,8 Org. J an. 27 '13. V.95, p.1585 105 106
Centro.' Mfg Dist- 250,0 31,5 Beg, b us.Oet 7 '12 V. 95, p. 944 158 160
Cont & Corn Nat- 21,500,0 11,220,9 10 1134 Q-J Apr. '14, 8 2S4 286
Corn Each Nat-- 3,000,0 6,535,8 16 16&8g Q-J Apr. '14, 4 404 400
Drexel State m300,0 151,8 0 6 Q-J Apr. '14, 13-4 222
Drovers National, . 394,7 10 10 (4.-i Apr. '14, 244 250 260
Englowood State.) 200,0 59,1 3 8 Q-J Apr. '14, 2 174 177
First NatIonal_j10,000,0 12,318,6 17 17 Q-M M81131'14, 414 417 420
FirstNatEnalew'd 150,0 248,1 1234 10&3s Q-M Mch.31.14 212 353 356
Foreman Bros__ 1,000,0 525,5 Priv ate 13a nit  

.HIt Dearborn Nat- 2,000,0 1,010,9 8 8 Q-J Apr. '14, 2 Niti
Halsted St State_ 200,0 529,8 Org. N ov 25 1912  125 127
Hibernian Ilk Awns 2,000,0 1,254,7 Not pu bibbed -se a note (11) (ID
Hyde Park State_ 200,0 55,0 Beg. b us Aug'12. V. 93, p. 273. 131 136
Irving Park Nat.- 100,0 15,0 Orga n. Feb '12: V. 04, p 465. 120 122
Kaapar State...... 400,0 221,7 10 10.45e J-J Jan. '14, 5 235
Lake View Stae_ 200,0 8,5 -- 13-4 Q-J Apr '14, 13-4 109 111
Lawndale State__ 200,0 67,6 __0 Q-41 Mch.31'14, 2 272 275
Live Stk 1.1:xch Nat 1,250,0 665,6 103,e 12 Q-M Mch.31'14, 3 245 250
Mach&Trad State 200,0 60,2 Beg. b us.Aug 26'1 2 V 9a, 0 693 131 135
Nat Bk of Repub_ 2,000,0 1,472,3 3 8 Q-J Mch.31'14, 2 206 209
National City__ 2,000,0 830,6 6 8 Q-J Apr. '14, 114 103 166
National Produce /250,0 125,7 6 6 Q-J Apr. '14, 144 195 205
North Ave State_ 200,0 112,0 7 7 8.1-.1 Apr. '14, 134 159 162
North Side St Say 200,0 20,2 6 8 Q-J Apr. '14, 134 131 136
North West State 300,0 79.6 6 7 0-.1 Apr '14, 134 182 185
Ogden Ave State_ 200,0 9,7 Ora. N ov. 27 '12 V.05, p. 1944 100 105
,PeopleasStk YdsSt 500,0 141,3 10 10 Q-J Apr. '14, 212 273 -__
Second Security__ 200,0 27.0 Beg. b us Nov 1'11 V.93, p. 1235  ___
Security  400,0 181,7 6 734 Q-J Apr. '14, 2 215 248
South ChicagoSav 285,8 :154,9 8 8&2e Q-.1 Apr. '14, 2 1210 225
South Side State- 200,0 31,0 6 0 (4-.1 Apr. '14, 134 132 137
State Bank of Chic 1,500,0 2,888,3 12 12 (.1-.1 Apr. '14, 3 396 398
State Bank of Italy 200,0 g54,4 Beg. b us.Aug 18'1 2 V. 95, 9.523 127 131
Stock Yards Say_ 230,0 258,9 10 15 Q-M Mch.31'14, 4 350
Union Bk of Cale_ 500.0 184.4 6 6 M-N May 14, 3 2176 178
WashingtaaPkNat 100,0 30,6 634 10&3e 0-.1 Apr. 14. 234 225
CentralTrCoofIll 4,500,0 2,103,5 8 9 0-.1 Apr. '14, 234 230 232
Chicago City BAT 500,0 422.9 10&2e 12&le J-J Jan. '14 , 6 298 310
Chicago Bay BAT 1,000,0 275,8 6 6 Q-J Apr. '14, 134 140 142
ChicageTitle &Tr 5,600,0 /2,886,9 8 844 Q-J Apr. '14, 2% 212 218
Colonial Tr & Say 1,000,0 503,4 8&2e (o) (4-.1 Apr. '14, 2 164 166
Coat& ComTr&S 3,000,0 1,870,1 Not pu Wished -as o note (a) (11)
Drovers Tr & Say 250,0 192,9 10 10 Q-J Apr. '14, 234 285
First Trust & Say 5,000,0 4,110,7 None None Q-M Dec30'11, 4
FtDearbornTr&S 500,0 117,3 Beg. b us.Apr 311 V.92. 9.929
Franklin Tr & Say 300,0 132,7 -- __.... Q-.1 Mch 31'14.114 184 168
Greenebaum Sons 1,500,0 326,9 10 10 0-./ Apr. '14, 214
Gus- antee Tr & 8 200,0 62,5 8 6 J-J Jan. '14 33.4 132 153
Harris Tr & Say 1,500,0 2,658,8 12 12&10e Q-J Apr '14, 3 430
Home Bank & Tr_ 300,0 84,2 Beg. b us.Apr 10'1 1.V.92,p.1004 150 154
Illinois Tr & Say_ 5,000,0 10,599,4 16&4e 18&4e g Apr. 14, 4 47e 480
KenwoodTracSav 200,0 109,1 7&2e 7 8.1-..1 Apr '14, 134 190 195
LakeViewTr&Sav 300,0 111,4 0 6 Q-J Apr '14, 134 178 181
LaSalleStTr&Sav 1,000,0 343,6 Beg. Is up. Ma 7,10  107 108
Liberty Tr J4 Say- 275,0 7,9 Org. D eo. 6 '12.  155 175
Market Tr & Say_ 200,0 31,0 Org. Sept.5 '12. V. 95, 9. 593 114 117
Merc'uttleTr&Sav 250,0 58,0 Beg. b us.J.ly 1'12 V. 94, p. 484 159 164
Merchant*. L & Tr 3,000,0 7,426,1 16 16 Q-J Apr. '14, 4 428 431
Michigan Ave Tr_ 200.0 73.0

_- 
.. b Q-J Apr.' 14, 1% 135 133

Mid-City Tr&Sav 500,0 142,7 Cani.b us. Ap 10'1 I.V.921,p.1004 205 210
Northam Tr Co_ 1,600,0 2,061,0 8 8 Q-M Mch.31.14,2 318 323
Nor-Matt Tr & S_ 300,0 136,0 8 8 J-J Jan. '14, 5 275 280

, Old Colony Tr &13 200,0 58,3 Beg. b us.rne 1 11 V.92, 9.1537 113 116
:People's Tr & Say 600,0 246,2 8 911A2e (4-i Apr. '14. 23.4 280 285
'Pullman Tr & Say 300,0 284,2 8 8 Q-.1 Mch .31'14. 2 200
Sheridan Tr & Say 200,0 47,5 8 6 Q-.) hIch 31'14,212 163 157

Capital Stop. La
mamma /mores

In In Per- Last Paid.NAME. Stock. I Profits t
(008 cm Wed.) 1912. 1913. tod

Southwest Tr & S $200,0 g$35,1 Org. J uly 5 12. V. 95, P. 13.
Standard Tr & Say 1.000,0 432,3 8 Q-M alch.31.14,112
[Stockmen's Tr & 8 200,0 53,1

__
6 6 J-J Jan. '14, 3

Union Trust Co_.. 1,200,0 1,687,6 8 8&38 Q M alch.31'14, 2
WeatSideTricSav 400,0 140,2 8&218 12 Q-51 Mch.31'14, 3
Woodlawn Tr & 8 200,0 121,0 10 10 Q-J Apr. 14, 2%

Bid. Ask,

122 128
101 163
145 150

230

Chicago Bond Record
BONDS

CHICAGO STOCK
EXCHANCIE

Week Ending May 1

Inter-
est

period

Am Tel & Tel colt 4a____1920
Armour & Co 440 1939
Auto Mao 1st M Os 1928
Cal Lisa & El unit & ref 1937
Chicago City Ety 50 1927
Chic City & Con Rye 5a-d1927
Chicago Elea Ely 3a 1914
Ohio Pneu Tool let 5s_a1921
Chicago Rye a 1027

Cilia Rye 58 series 'A"
Chic Rys 42 series "B"
Chic Rye 42 %erica "C"
Chic flys coil Os 1913
Ohio Ity Pr m H g 4s.c1927
Chic Ely Ad) Inc 4*... ..c19'27

Chicago Telephone 5s......1923
Cicero Gas Co re( m_1932
Commonw-Edisou
Commonw Elea 52_211043

Cudahy Pack 1st al 55.....1924
Dla Match Con deb 6a 1920
Gen Mot 6% 1st L notes_1913
Int Liar 3-yr 5% g note4-1915
Inland Steel 1s1 H g 63_1928
Kan City Sly & Light Co
Si  1813

Lake St P1-1st 5a 1928
Metr W Side El let 4a-1928
Extenalon g 4., 1933

4111 112 Ry & Lt lit g 53_1926
do ref & eat 440_,..1931

Morris & Co 444s 1939
Nat Tube 1st g 53 1932
Nor Shore El lit g 58........192'2

do let ic ref g 14-1940
Nor Sh Oae of 111 lit 58_1937
North West Kt lot 4s......_1911
N W L & Cake Co 5s 1128
Ogden Gaa 5s 1915
Peep Gas LA 0 let 6s.....1913
Refundina gold 51 1947
Chia Gas I. & C 1s1 5e..1931
Consura Gas 1s1 5s......1936
Mutnal Fuel (laa 1st 52 1947

Pub Sexy Co let ref g bs-1956
iouth 8144 Elea 410 1924
Swift & Co 1st g Si 1914

do hat s f g 5s__ -1944
Fri-City Ry & Lt sell

trust lien s f Is 1923
Union Elec (Loop) 5s..._1945
U S Gypsum let g 52....._1922
Neater' Elea Co as 1922
Note-Accrued Interest mu*

J - J
J -D

A -
F - A

:1-N
J - J
- A

J -J
- A

J - J
J - J
41-N
A -0
A -0
F - A
NI- S
Q
u-N
A -
al-
J - J
J -D
3.1-N

Price
Friday
May 1

Did Ask

0...7.7. -5:2-
1 73 77
1____ 07
994 Sale

(81 83
9,484

O 9312 9514
9814 Sale

9234
79 Sale
94 96

("O) 71 -
I 5112 Sale
(100 10012
O 9714 98
110134 Sate
110012 10112
110012 101
1103 10534

9____ 70
8314 Sale
7814 Sale

t-5574
t 95 Sale

loOr2 Sale
103 Sale

I 994 --
(10014 --
9234 Salo
0412 Sale

2100
9634 Sale

(85 §iii

0.-... 102
added to all

Week's
Range or
Last Sale

Low High
91 Feb '13
02 02
8214 April '12
0618 May '12
994 100
82 Apr'14
9712 Feb'14
0512 0518
08 9838
9252 Ma:'14
79 79
9534 Apr'14
100 Jan '12
09 6914
5114 5112
10014 Apr'14
9712 51ch'14
10158 10134
101 Apr '14
10058 Apr'14
10512 Apr'14
0034 Aprli'12
99 July'13
1054 A pal'12

00 Oct '12
75 Sap' 13
8314 8312
7743 7914

10478 Apar 12
95 Aprh '12
884 Feb'14
10014 alay'12
99 Jan '14
9814 Mar'14
9512 Sept '12
10014 Apr'14
100 Sep '13
95 95
11512 lept '12
10014 10012
103 103
10034 Mali 14
10018 Feb'14
92 9234
9412 9412
1004 Mar'14
964 9634

984 April'12
75 • Dec '13
100 May .12
994 Dec '13

Chicagc price

rds
Sold

No.

1

18 -9574 161"
811s 861.
9578 08

5 024 954
41 9612 994

91 04
2 784 813a

9534 9534

-5/ 704
23 45 5414
-- 0934 10112
- 9714 98
23 10058 102

-- -- 1004 10114
9914 10052

-- -- 104 10512

411 
9 77s 84

74 74 8012

70/ lir
-135 09-
2it 9813

10084 10-0-1;

"6" Iii-__

Range
Since

January 1.

Low High

-85.4 93

ii 
;6051 rs f°;°31:4:
10909 11000111

27 9012 9334

...12 19000 109514
5 96 974

5.

• Bid and ask pr oea: no sales were made on this day. t March 4 (close of business) for national banks and April 4 (opening of business) for State inidtntions. t NO
peke Friday; latest price this week. I Sept. 11911. liDlvidends not published; stook all acquired by the Continental & Commercial National Bank. C Dile Dec. $1.
I) Due Julie. a Due Feb. d Duo Jan. 1. Extra dia. k New stock. 1 4% of tala is extra. eSales reported beginning April 18. ç Dlys.are paid Q.4. with extrapayments Q.-F. t Dec. 31 1913. e Ex 24% aceuraulated dividend. w Increase in capital to $400,000 authorised Sept. 24, a cash diy. of 76% being paid la
connection tterewith. V. 97. p. 1000, 574. a Ex-div. and ex-etoek dlr. a 4 aotesement paid. • Paid 6% reg. and 14 extra on old capital ltook of $600,000
and 1)4% callow capital 51,000.000. 5Hz 50% stook dia. m Capital to be hie. to $350,000. V.93, p. 812. /Capital to be Increased 10 5300,000; 520% oath ,
0111.doud to be declarei In connoctiou therawita. V. 93. p. 1,133, 1 Jan. 141914. A Apr. 21 1914.
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Volume of Business at Stock Exchanges
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE

DAILY, WEEKLY AND YEARLY.

Stocks.
Week ending
May 1 1914, Shares.

Saturday 349,671
Monday  391,628
Tuesday  412,672
Wednesday 266,904
Thursday  284,520
Friday 472,624

Total 2,178,019

Sales al
New York Stock

Exchange.

Par Value.

Railroad,
‘tc,
Bonds.

$29,820,035
34„369,300
35,267,600
23,455,825
26,268,590
42,251,050

$1,349,000
1,564,000
1,578,000
1,753,000
1,363,000
2,186,000

State
Bonds.

U.S.
Bonds.

$58,000
108,500
73,000 $10,000
122,000 11,000
71,000

133,5001 10,000

3191,432,400 $9,793,000 $566,000 $31,000

Week ending May 1. Jan. 1 fa May 1.

Stocks-No. shares___
Par value 

Bank shares, par 
Bonds.

Government bonds 
State bonds 
RR. and misc. bonds 

Total bonds 

1914. 1913. 1914. 1913.

2,178,0191 2,440,523 29,782,122 31,986,802
5191,432,4001 $217,227,800 $2,621,866,040 $2,874,408,450

$244,700$7,100   $60,100

531,0001 4000 
24,063,500 

7261:080 $369,000 $,037444:500000
566,000

9,793,0001  11,566,000 253,047,500 195,581,000

310.390.0001 $11,973,000 5277,480,000 $202,999,500

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA
EXCHANGES.

Week ending
May 1 1914.

Saturday 
Monday 
TueFdaY 
Wednesday 
'Thursday 
Friday 

Total 

Boston. Philadelphia.

Lifted Unlisted Bond Listed lUnlisted Bond
Shares. Shares. Sales. Shares. Shat u. Sales.

10,139 6,492 318,000 4,525 7,530 $31,100
15,811 11,043 38,000 10,176 6,516 83,400
13,716 9,946 14,100 6,714 7,478 60,700
9,372 3,204 19,000 4,625 4,339 56,200
10,819 6,537 12,600 4,704 5,661 62,471
25,694 13,500 8,706 17,149 61,000

85,551 42,222 3115,2001 39,4501 48,673 $344,871

Inactive and Unlisted Securities
All bond prices are now "and Interest" except where marked '1 "

Street Railways

New York City
'Bieeck St Ful Fy stk_100
. lit intge 45 1950 J-J
B'y & 7th Ave stk 100
2d tate° Si 1914 2-2

Broadway Surface Bit-
1st Is 1924 J-1

Cent Crosstown stock_100
lit rotes 6. 1922____M-N

Christopher & 10th St stk100
Dry Dock E 13 & Batt-

let gold 511 1932 J-D
Seep Is 1914 F-A

Eighth Avenue stock 100
1 Scrip as 1014 F-A
52d & Or St Fy stock-100
52d St M & St N Ave

1 let (le ext at 5% to '40.111-8
Ninth Avenue stock_ -100
Second Avenue Mock -100

Canso! Is 1948 ctfs F-A
031xtit Avenue stoek 100
Seu Boulez, Is 1945 J-J
Solar 1st as 1919 A-0
Tarry WI. & M 55 '22_m-,9
118 & 29th Sts As '98 ette
Twenty-third St stock_100
Union fly 1s1 Is 1042 F-A

Westchester let Is '43_J-J
Yonkers St RR be 1946_A-0

Brooklyn
Allan Ave RR eon 5s '31A-0
BB&WE as 1033_A-8
Brooklyn City RR  10
Bklyn Ilgts 1st as 1941..A-0
Coney hi & liklyn 100

let cons g 4e 1948 J-J
Con g 4s 1955 J-J
Brk C & N 5s 1939 J-J

Neiman Hies let Si 1944 A-0
N Wmsburgh & Flatbush-

let 4)its July 1941 13'-A
Steinway Is. (is 10251 J4

Other Cities.
Buff St Ry 1st con be '31F-A
Com'w'Ith Pow lty & L_100

Preferred  100
• Conn Sty & Lt,g cotn100
• Preferred  100

• Detroit United Ry 100
Federal 1.Ight & Trac 100

Preferred  100
tHavana Klee Ity L & P 100

Preferred  100
• Leuisv St be 1930 J-J
New Or! Rye & Lt corn 100
• Preferred  100

ON Y State Rye corn ltX)
eNor Ohio Tr & Lt eom.100
Pub Serv Corp of N J-See
Tr etfs 6% perpetual--
Ns Jer St let 4s 1048 rd-N
Cone Tract of N J.-100

let 58 1933 J-D
Nerek Pass Ry Si '30..J4
Rapid Tran St Ry 100

let Is 1921 A-0
JO Bob & Pat 45'49 M-N
Se J Gan El Trao_100

Ulu g fte 1953 M-8
No Bud Co Ry 58 1928 J-1

Si 1934 Pd-N
Pat Ay eon fie 1931__J-D
9d 6s 1914 opt___A-0

Itepublle Ry A Light__100
f Preferred  100
Tennessee Ry LAP cons-100

Preferred  100
Toledo Tract L & P 100

Preferred 100
Trent P & H Si 1943.„-J-D
Limited Lt & Rye cont-100

let preferred 100
2d preferred 100

Street Rellwaye--(Con.)
Bid Ask United Rye of St L-

Common 100
I Preferred 100

21 25 Wash Ry & El Co 100
65 71 Preferred  100
175 185 is 1951 J-D
10014 -_-- West Penn Tr&WatPow 100

Preferred  100
100 1021

10 Electric, Gas & Power Cos
1 

Cent Un Gas 5s 1027____J-J
New York Clay

12056 135 
- 

• Kings Co El L & P Co_100
0812 10012 New Amsterdam Gas-

/ 30 35 1st congeal ha 1948 J-J
280 310 NY &ER Gas lst 55'44 J-J
/ 99 10011 Consol Si 1046 14
240 280 N Y & Q El L & Pow Co_10

Preferred  100
100 105 N Y & Richmond Gas__ _100
155 170 North'n Un lit 581927_,M-N

_ 3 Standard 0 L lst 50 '30 M-N
28 Other Cilia.

113 121 Am Gas & Elea eozn 50
8912 100 Preferred   50
90 98 Am Lt & Tree con 100

/ 75 80 Preferred  100
/ 7 16 Amer Power & Lt com_100
240 275 Preferred  100
102 106 Bay State Gas  SO
00 93 Buffalo City Gas stock 100
92 100 Cities Service Co corn.. _100

Preferred  100
101 ..-Columbia Gas & Elec100166

_
97 1s1 5s 1027 J-J
168 171 Con (Jas of N J Si 1036_J-J
100 1021 Consumers' L It & Pow-
00 100 Se 1938 J-D
81 83 Consumers Power (Minn)-
80 83 let & ref 5s '30 ens '14M-N
09 1001 Denver (1 & El fie 1049..M-N
102 104 Electric Bond Share prof 100

Elisabeth Gas Lt Co ....100
92 95 Essex & Hudson Gae......100
100 103 Gas & El Bergen Co....100

Gr't West Pow Is 1948-J-J
nucleon County Gae 100
Indiana Lighting Ce 10
4s 1058 opt F-A

Indlanapolhi Gas  50
lit g Si 1952 A-0

Jackson Gas Si g 1937._ A-0
e Laclede Gas L (St LouLs) 100

a Preferred 100
Madison Gem Se 1926...A-0
Narragan (Prey) El Co- 50
Newark Gas Os Apr '44-4Q
Newark Consol Gas 100
No Bud L 11 & P Si 1938A-CI
Pacific Gas & E com 100

Preferred  100
Pat & Pas Gas & Elee...100
St Joseph Gas is 1937....1-.1
Standard Gas dr El (Del) 50

Preferred   50
United Electric of NJ-

151 g 4e 1949 .1-D
United Gas & Elee Corp-100

lit preferred 100
2d preferred 100

Utah Securities Corp__ 100
6% notes Sep 13'22M& 5i5

Western Power cons_ _100
Preferred  100

Western States Gas & El-
let & ref g as 1941 op.J-D

100 103
59 60
7012 81
50 63
63 65

71
18 22
68 72
76 81
88 92
103 10314
2212 __-
ISA
---- 6714
59 62

Stk E x list
10412 1051
7812 80
7314 7334
103 10334
10412 10512
230 - -
101
77 7734
123 128
98 9914
10112 103
98
112 -
100 -
16 17
89 71
1412 16
68 70

16
60

94 -.-
74 76
74 78
88 72

Ferry Companies
NY& ER Ferry stock- 100

lit be 1922 M-N
NY & Bob as May '48...1-D
Hob Fy let as 1048_111-N

NY&N.1551948 J-J
10th & 23d Ste Ferry__100

let intim Ss 1919 JO
Union Ferry stock 100

1st as 1920 M-N

Bid Ask

10 11
37 3884
8812 89
8414 86
82 8212
10 12
45 65

102 10312
120 123

10112 10212
10212 104
9912 102
- - - -
- - -

29 35
99 102
100 10112

381 83
*46 43
345 350
105 107
81 6312
81 83
*h 12
212 812
87 89
72 74
1034 11
70 72
95 .-

101 -.-

8712 89
92 94
99 101
325
123 1E -
90 92

81
130 133
38 42
70 71
110
00 9012
9712 100
90 96
98
100 106
.8812 9212
122 124
94 96
95
361y 38

281 82
88 92
85 92
*7 8
*771z 76

81 8112
81 32
70 71
3212 8312
16 17
83 84
14 16
54 56

88 87

10 18
40 46
99
102
98 - - -
13 20
40 48
30 35
96 100

Telegraph and Telephone
a Amer Teleg & Cable .100
e Central & South Amer_100
Comml Un Tel (N Y)_25
Empire & Bay State Tel_100
Franklin  100
e Gold & Stock Teleg_.100
Marconi Wireless Tel of Am 5
e Northwestern 'Pelee_ _50
Pacific & Atlantic 25
e Pac Teiep & Teleg pref_100
Southern es Atlantic 25

Short-Term Notes
Arnal Copper 5s 1915__M-::,
Amei Locomotive 5s 1915 J-J
55 1916  J-J
5s 1917  J-J

Balto & Ohio Si 1914_ ..J-J
Bkiyn Rap Tr-See NY Stk
Ches & Ohio 410 1914_ J-D
Ches & Ohio 5s 1919_ J-D
ChicElev Rye 5s 1914  J-J
Erie Coll 5sOct 1 1914_A-13

Coll 58 April 1 1915__A-0
512s Oct 1917 A-0

Hocking Valley 51 '14_M-N
III Cent 41,44 1914__J-J
Int & Gt Nor 55 1914 F-A
Inter Harvester as '15_F-A
K C Ry & 1.1 Os 1912_111-S
Minn & St I. g 6s 1016_ F-A
Mo Kan & Tex as 1915_M-N
Missouri Prielflo ba 1914.2-D
• N Y C Lines Eq 5s 1914-22

4}is Jan 1915-1925.....24
45is Jan 1915-1027___J-J

N Y Cent 412s 1015 _M-N
Si Sept 15 1914 
Si Nov 5 1914 

Seaboard Air L Ity5s'16 M-$
South Pac Co 55 J'ne 15 1914
Southern Ry Si 1916_ F-A
5s Mch 2 1917 M-S2

West Maryland 5s 11.115_J-J
Westingh'se El & M 6s 1915

Railroads
e Chia & Alton corn 100

e Preferred  100
e Chic St P & Om 100

e Preferred  100
e Colo & South corn 100

lit preferred 100
e 2d preferred 100

* Dul S & AU com 100
a Preferred 100

eN Y Chic & St L com_100
let preferred 100

e 2d preferred 100
Northern Seeurities Stubs__
Pitts Bess & Lake Erie-__50

Preferred  50
e Railroad Securities Co-

ll! C etk Or etfs Set A 
West Pac lit 55 1033__M-:,

Standard Oil Stocks
Anglo-American 011 new..
Atlantic Refining 100
Borne-Scrymser Co 100
Buckeye Pipe Line Co___50
Cheeebrough Mfg Cons_100
Colonial Oil 100
Continental 011 100
Crescent Pipe Line Co___50
Cumberland Pipe Line_ 100
Eureka Pipe Line Co 100
Galena-Signal Oil com 100

Preferred  100
Indiana Pipe Line Co___50
National Transit Co 25
New York Transit Co..,.  100
Northern Pipe Line Co 100
01110 Oil Co 25
Pierce Oil Corp 
Prairie Oil & Gas 100
Solar Refining 100
Southern Pipe Line Co .100
South Penn 011 100
Sou West Pa Pipe Linee_100
Standard 011 (California)100
Stand 011 (Indiana)  100
Standard Oil (Kansas)  100
Stand Oil of Kentucky_100
Stand 011 of Nebraska,... 100
Stand 011 of N J (old).„100
Stand 011 of N J 100
Standard 011 subsidiaries-
Standard 011 of N Y 100
Standard 011 of Ohio..._100
Swan & FIneh 100
Union Tank Line Co 100
Vacuum Oil 100
Washington 011 10
Waters-Pierce 011 100

Tobacco Stocks
(See also Moat lischange List)
Amer Cigar corn 100

Preferred  100
Amer Machine & Fdy_100
British-American Tobac-LI
New stock  

Conley Foil 100
e lielme (Geo W) com_100

a Preferred  100
Johnson Tin Foll&Metal 100
MacAndrews & Forbes_ 100
Porto-Rican-Amer Tob.100
Reynolds (It J) Tobaceo-100
Tobacco Products corn.., 100

Preferred  100
*United Cigar Mfrs corn 100

a Preferred  100
United Cigar Stores corn .100

Preferred  100
Weyrnan-Bruton Co- _100
• Preferred  100

Young (J 5) Co 100
industrIalikailscellaneous
Adams Express 100
Col Or g 45 1947 J-D

Alliance Realty 100
Amer Bank Note coin- -50

Preferred  50
American Book 100
American Brass 100
American Chicle corn.... .100

Preferred  100
• American Express 100
Am Graphophone com-100

Preferred  100
American Hardware.. _l00
Amer Malting 8s 1014_J-D
Amer Press Assoc'n 100
Am Steel Fily 68 1035.A-0
Bob 4s 1923 F-A

13;e1 Ask Indust and :11Iscell-(Con)
55 60 American Surety 50
104 107 American Thread pref___5
95 105 Amer Ty pefounders com.100
60 70 Preferred  100
40 50 Deb g Os 1939 111-N
110 120 Amer Writing Paper__ _l00
.334 4 Barney & Smith Car corn 100
105 115 Preferred  100
65 70 Bliss (E W) Co corn 50
87 9012 Preferred) 50
85 05 Bond & Mtge Guar 100

Borden's (7ond Milk com.100
10012 10034 Preferred  100
100 10012 Braden Copper Mines __- -5
100 10012 British Col Copper Co --5

9912 9952 C 1st preferred 100

9934 10014 e Brown Shoe corn  100
10014 10032 e Preferred  100
Ex list. e Butterick Co 100
100 10014 Casualty Co of America_100
9612 97 Celluloid Co 100
9712 9812 City Investing Co 100
10012 10034 Preferred  100
9934 100 e Cianin (H B) Co com_100

10012 10034 e 2d preferred id
10012 10032 Cluett. Peabody & Co-See
92 96 Control Car Heating.... .._100
10032 10032 Continental Can com 100

/ 87 91 Preferred  100
95 96 e Crucible Steel corn........100
92 95 a Preferred  100
94 9412 Davis-Daly Copper Co _10

b 4.65 4.60 duPonHEI) de Nem Pow 100
b 4.65 4.60 e Preferred  100
b 4.65 4.60 Emerson-13rantingham_100
10012 10032 Preferred  100
10022 10034 Empire .-iteel & Iron corn 100

C FPerdeef
1,0901522 11000072

Smelt _100
rearrledmIn a  100

100(8 10032 e Preferred 100
9912 9934 e General Chemical oom_100
9932 9952 f Preferred  100
95 9712 Goldfield Consol M  10
10134 10212 It Hackensack Water Co--

1st g 4s 1952 op 1912_ _J-J
Hale & Kilburn com__100

812 912 Preferred 100
_ 13 Havana Tobacco Co....._100
- 130 Preferred  100

134 140 lit g 5s June 1 1922....1-1)
22 23 Hecker-Jonea-Jewell Milling
40 45 let 6e 1922 M-8
30 35 Hoboken Land & Improvel
3 5 let as Nov 1930 as -N 100
8 11 Hocking Val 

Producta_. 
100

35 45 1st g ta 1961 24
92 100 C Ingersoll-Rand com.....10066 75 e Preferred   100
102 106 Intercontin Rub som..._100
*30 33 Internat Banking Co.. 100
*60 66 International Nickel.._ _100

Preferred  100
78 International Salt 100
6112 lit g 53 1051 A-0

Per share International Sliver pref_100
1st 13s 1948 •16 17 J-D

610 620 Kelly Springfield Tire _100
280 200 Preferred  100

.141 144 Debenture 4s 1951-A-0
660 670 a Lackawanna Steel ...._100
95 110 Lanston Monotype 100
219 224 Lawyers' Mtge Co 100
.48 53 Lehigh Val Coal Sales_ .10
• 50 55 Manhattan Shirt 100
255 265 Preferred  100
175 180 Manhattan Transit 20
138 143 Mortgage Bond Co 100

•137 140 a National Surety 100
.39 41 a New York Air Brake_100
265 267 e New York Dock com_100

.165 170 N Y Mtge & Security_100
112 118 a Preferred  

.78 83 N Y Title In: Co 100

100

455 460 N Y Transportation 20
300 315 Niles-Bem-Pond com-100
238 243 Ohio Copper Co 10
295 300 e Ontario Silver 100
143 148 Otis Elevator corn 100
311 314 Preferred  100
480 490 5 Pettibone-Mulliken Co 100
445 450 a lit preferred 100
260 270 Pittsburgh Brewing 50
380 400 Preferred  50
1300 • Pittsburgh Steel pref...100
412 448 Pope Mfg Co corn 100

Preferred  .900 100
224 226 Pratt & Whitney pref_100 99
395 410 Producers 011 100 130
190 200 Realty ASSOC (Bklyn)_100 105
84 88 Reml ng tonTy pew t'r com100 23
225 229 1st preferred 100 96

3000 __-_ Royal Bak Powd cem__12 1;331
•45 50 2d preferred 

Preferred  100 1061

135 145 Sears,Roebuck&Co-Se•N Y Stk E

2
Safety Car Heat & Lt_ .._100 104

98 100 • Preferred-See Chi, Stk Ex lis
84 90 Singer Mfg Co 100 310
.22 2314 Standard Coupler corn.... 100 25
.2214 22Is Preferred  100 103
270 200 Stewart- Warner Speedo'r100 55
150 180 Preferred  100 100
10812 117 Sulzberger &Sons pref....100 92
125 175 Texas & Pacific Coal 100 9722
180 190 a Texas Pacific Land Tr 100 98
245 255 TenopahMin(Nev)-SesPhlia Stk E
265 280 Trenton Potteries cora...100 4
100 150 Preferred new 100 45
8112 8412 United Copper  100 18
45 48 Preferred  100 2
101 103 a United Dry Goods100
11714 88 a Preferred 100 95
110 115 U 8 Casualty 100 190
215 300 U S Envelope coin  100 133
110 120 Preferred  100 101
125 140 U S Finishing 100 5

Preferred   100 25
98 103 let g 5e 1919  J-J 9012

f 75 7612 Con g be 1929 J-J 70
88 92 a U S Indus Aleohol__100 10
•37 40 • Preferred  100 79
.50 51 U 8 Steel Corporation-
160 170 Col s lia •pr 1951 op 1911 113

143 Col s fei Apr 1951 not opt 113
185 190 U 13 Tit On dr Indem.-100 40
97 99 a Virginia Iron C & C-100 42
100 103 a Wells Fargo & Co 100 88
-- -- 32 Westchester & Bronx T
63 68 & Mtge Guar 1 165

125 e Weettinglese Air Drake 60 .12614
Wit 10034 Willys-Overland corn ---1 IS
35 45 Preferred  100 57
102 _ _ _ Worthington (Et R) Ce pf 1
73 75

1

I I

1

Bia
170
.4
39
96
05

7,

10

00
115
284
112
106
.8

45
8712
2534
100
129
22
85
70
75
75

StkEx
68
31
8612
1434
8934

4.12

124
84
24
75
- _

15
7

3014
160
10812
*Pe

84
25
75
2
9
64

99

712
ss
125
95
6
95
117
104
5

1 48
110
10812
50
130
65
3012
8212
189
160
40
08

97
180
60

145

*412
58
.14
212
75
95
20

;1(11-2
.2512
80

9

la
175

41
98
99
1
15
50

125
288
11314
107
814

51
93
2612.
115
131
27
90
72
80
85
list
70
36
91
15
9014

55.

129
86
23
SO
13
25
17
37
171
109

llg

30
80
4
12
67

101

41
135
105
7

100
1171e
107

51
115
110
57
135
75
35
84
192
170
60
103
1

102
185
66
20
26
150
70
5 '
65

a
ss.

77
97
27
09
1014

87
3
12
103

113
27
98
90
188
107
107
x 114
t.
325 ,
33
111
58
101
02?e
100
105
x Hit
6
55

6
11

.
86%
100
200
138
104
11 j

30
3$,

11*

' Per share. a And accrued dividend. b Basle. It Listed on Stock Exchange but umally inactive. I Flat price. a Nominal. s Sale price, New ttoolt.suez.diaries. • Es-dle. Ex-r.ghts. r Includes all new stock (1 vkl..nde and aubsarlptions. a LIM! oa Stock Zeeman bus laLrequatly 446‘1 isitest1 ji_ _11 Illy. wilt be found on a prowling page. 6 114-300% (tool dividend,
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1382 BOSTON STOCK EXCHANGE-Stock Record.
•

STOCKS-HIGHES7' AND LOW EST SALE PRICES.

Saturday
April 2$

Monday
April 27

Tuesday
April 28

,Vednesday
April 29

Thursday
April 30

Friday
May 1

Sates of
the
Week
Shares.

STOCKS
BOSTON STOCK
EXCHANGE

Range since Jan. 1.
On basis of 100-share lots.

Lowest. Highest.

09214 921:
•9934 10014
180 180
07813 79

.9160 --
4112 -42

•____ 245
1  1014

;a▪ 7- W-
.._ 161
• 106

.81 83
.119 -
.8613 -89
0951

3- 
-

O914 1-0.
S. _ 58
aa 6714

*105 110
O155 156
020 23
14912 151
08134 83
5,___ 130
*67 68
11._ 90

9018 52
9312 94
234 234

O18 1814
+9913 100
110 11034
119 120

' -164 .;/13-4
' 61 81
, I/8 98
+6 9
•1353 1512
•1012 _
245 iii

. 141 1421/
•99 100

, 8618 87
9118 92

*21434 216
1, 213 212
' •24 2512
• 67
1 .;iii 

_ 
as

i 2540 60
81. _ 135
‘ jai us

ri 18 18
2 105 10534
(5.2012 1:12

i 1
15511 155
5372 54

I 2838 29
8 5618 5634
10714 1073*

O9334 94
*9934 10014
+180 182
79 79
169 160
43 43

*_ 245
i
2_ 
 1014

wii" W-
s__ 161

_ 105
siii
081 -82
122 122
08612 89
931, 9512
.014 1012

•-_-_ 57
6714 6834

•100 110
•150 155
.20 23
15112 15112
+82 8234

•120 130
6613 6712

•____ 90

81 5112
934 94

234 284
•18 19
9934 100
11034 11034
11934 12012

•-161-4
*61 83

99
• +i 9
•1353 15
1013 1012

245 247
14212 14334
99 100
86 8612
9134 92

*21412 216
*234 3

*---- 2312
_ 67

;7a 25
•40 60
13413 13412

•155 156
•18 1812
105 10512
2912 2912

.27 2712
•1 138
156 15714
55 55
2813 2812
5718 5734
10733 10734

.999513 10$4 905%
180 180
7813 7914

0160
42 43

▪ 245
1014

55 55

;al 39
161
105

•176 _
8113 1311-2

4,11912
*8612 89
*95 9512
.914 10

•____ 57
6713 6938

.100 110
•150 155
020 23
152 152
•8218 8234
•120 130

6612 6634

514 5184
9212 9312
0234 3
18 18
967, 10012
11034 11014
11934 12054

75 7534
*61 63
. _ 99

.7 9
141: 1412
1012 1012

245 245
144 14414
99 99
86 36
•9124 92
21412 215
*284 3
•20 22
•____ 67
.20 25
•40 60
•134 135
155 156
*18 1813
105 10614
02914 30
2714 2714
.1 138
15512 15712
55 55
2812 2834
5753 5813

010751 108

894 9412
9953 9958
180 180
78 7812

*160 ----
42 43

*225 245
*7 1014

Last Sale
*100 10038
182 182
7814 7812

*160
4212 4212

*225 240
Last Sale

;51Last Sale
39 Last Sale

* _ __ 161 Last Sale
* - _-- 105 Last Sale
0
176-

_ Last Sale
8112 -81-12 *8112 __--

•12112 124 *12112
.87 89 .8634 89
9513 9513 9513 9512
*914 10 10 10

*---- 67 56 56
6813 6912 68 6914

0100 110 Last Sale
150 15014 *150 155
.20 23 Last Sale
O152 15214 +15373 15414
•82 8234 Last Sale
•120 130 Last Sale

6613 67 6612 6612
O82 88 85 85

52 5214 52 5224
93 931 9234 9312
.214 3 8234 3
•18 1813 1814 1812
100 10011 10038 10034
111 111 11034 11034
120 12068 120 12038

Last Sale
"73i2 7513 7514
.61 65 .81 65
•9713 99 •971: 99
.7 9 Last Sale
•1334 15 15 15
•1013 •1012
244 245 024412 248
144 14412 144 14414
99 99 9834 09
86 86 86 86
91 92 92 92
.21453 21514 21434 21434

O234 3 .234 3
*214 25 Last Sale
• _ ___ 67 Last Sale
*20 26 20 20
*40 80 Last Sale
135 135 135 135
15473 155 *153 155
*18 1812 •18 1812
10518 10513 105 10514
2912 2912 02913 30
2714 2714 2714 2714
•1 133 •113 138
167 15713 15712 15818
6514 5514 5513 5618
2812 281s 2812 2813
5713 5833 5713 588/
108 108 10712 10712

9534 Apr'14
100 100
18113 182
*79 7934
•160
43 4412
225 225
7 Apr'14
5312 531

612 Nov'13
38 Mar'14
160 Mar'14
10412 Apr'14
185 Mar'14
O82 85
124 124
8612 8612
+96 93
10 10
56 56
69 71

106 Apr'14
*150 155
20 Apr'14
+15614 15612
82 Apr'14
130 Apr'14
661: 6612
*85 90

53 5318
9313 9312
234 234

1812 1813
10078 103
111 111
12014 12218
15 Mar'14
75 7512

8 Apr'14
014 15
•1012
248 24912
14514 14634

la- W-
0214 9258
215 215
•234 3

27 Apr'14
6813 Apr'14
820 25
67 Mar'14
135 135
153 153
1813 1814

10518 10513
02912 30
•28 29
•1 134
15712 1581
5534 56
2812 2858
58 5973

RailroAs
 Atch Top & Santa Fe-100

12 Do pref 109
202 Boston & Albany 100
115 Boston Elevated 100
10 Boston & Lowell 100

684 Boston & Maine 100
5 Boston & Providence_100
  Boston Suburban El Cos-

10 Do pref 
  Boston & Wore Eiec 0s.
  Do pref 
  Chic June ity & USY_100
  Do pref 
  Connecticut River- _100

51 Fitchburg pref__ I00
53 Oa Ry he Else stmpc1_100
16 Do pref 100
143 Maine Central 100
6 Mass Electric Cos_100

108 Do pref stamped _100
8,694 N YNH& Hartford_100
 N'orthern N H 100

18 Old Colony 100
  Rutland, pref 100

157 Union Pacific 
  Do pref 
  Vermont & Mass____111000000

47 West End St  50
17 Do pref  50

Miscellaneous
495 Amer Agricul Chem 100
835 Do pref 100
810 Amer Pneu Service  59
155 Do pref  50
736 Amer Sugar Refin_100
160 Do pref 10(2

3,169 Amer Telep & Teleg_1100(2
  American Woolen____100

215 Do pref 100
55 Amoskeag Manufacturing
85 Do pref 
  AU Gulf & W 1 88 L_100

15 Do pref 100
40 East Boston Land 10
143 Edison Elec Illutn_100
443 General Electric 100
82 McElwain (W11)1st pf 100
571 MassachusettsblasCos100
166 Do pref_ 102)
60 /.1nrgenthaler Lino-11002)
100 Mexican Telephone 10
  Mississippi RI,' Pow_100

Do pref 100
25 N E Cotton Yarn 100
  Do pref 100

92 N E Telephone 100
100 Pullman Co  100
80 Reece Button-Hole.. 10
359 Swift & Co 100
110 Torrington 25
38 Do pref  25
200 Union Copper L & M 25
970 United Fruit 100

2,351 Un Shoe Mach Corp_ 25
117 Do pref  25

11,106 U 8 Steel Corp 10C
73 Do pref 100

9534 Apr 16
9738Jan 15
179 Anr 23
78 Apr 29
155 Jan 2
35 Mel) 9
225 May 1
7 Men 2

5313 May 1

37 Jan 5
160 NI ch23
10412 Apr 15
185 Jan 10
80 Jan 10
1207 Feb 13
83 Jan 3
9078Jan 5
9 Apr 22

' 56 Apr 30
6514 Men 4
105 Jan 17
150 Apr 24
20 Apr 21
14912 Apr 25
82 Apr 17
115 Jan 9
6612 Apr 27
85 Apr 30

997 Jan 26
10138 Feb 10
195 Jan 5
9112Jan 16
179 Feb 9
55 Jan 12
255 Jan 27

71 Feb 13
60 Jan 10

40 Jan 26
163 Jan 15
10613 Mph 11
200 Jan 24
93 Jan 28
124 May 1
8878 Apr 6
99 Me1128
14 Jan 23
6612Jan 24
7718Jan 2
112 Feb 6
165 Jan 30
30 Jan 8
1634 Jan 31
85 Jan 5
130 Feb 5
75 Jan 23
95 Mch12

4714Jan 2 5914 Mch19
91 Jan 3 9712Jan 23
212Jan 27 4 Jan 31
17 Jan 2 22 Jan 31
9714 Mahn 11014Jan 2
108 Men30 114 Jan 29
11713Jan 3 124 Jan 24
14 Men 4 15 Mph 4
7234 Mon 4 83 Jan 26
60 Jan 21 67 Feb 1:3
98 Feb 24 10014 Feb 11
5 Feb 19 9 Jan 23
1334 Apr 22 1634 Jan 16
10 Jan 20 1412 Feb 11
244 Apr 29 265 Men 4
13912Jan 3 15012 Feb 20
9834 Apr 30 102 Jan 23
86 Apr 27 9438Feb 17
90 Jan 3 96 Mch 18
21114Jan 3 21634 Feb 27

212 Apr 14 a Jan 28
25 Apr 11 38 Feb 3
6712Jan 19 70 Jan 30
20 Apr 9 30 Jan 19
66 Mehl() 69 Jan 24
133 Jan 3 141 Feb 2
161 Jan 7 159 Jan 27
16 Jan 7 1914 Mch 31

10412Jan 3 10734 Men 9
27 Feb 24 3012 Apr 4
27 Mch24 2012Jan 20
1 Apr 15 2 Feb 4

155 Apr 24 173 Feb 13
5334 Feb 2 5734 Jan 8
28 Jan 9 29 Jan 23
5613 Apr 25 6 /14Jan 31
10578 Jan 5 11238Jan 26

t Mining
' 1 1 1 1 113 Da 113 113 +1 112 •1 112 285 Adventure Con  25 1 Apr 14 2 Jan 22

i 2414 25 2434 2518 2513 2634 2614 2718 2633 2673 27 2738 24.691 Alaska Gold   
25 23934 Apr 22 300 Nleh21
10 201/Jan 3 2778 Apr 17

250 255 250 255 257 260 260 261 *260 265 265 270 178 Ahmeek 

\ •.85 1 0.90 1 0.90 Ds 8.90 1 0.90 1 .95 .95 200 Algomah Mining  25 .95 May 1 154 Jan 20

' 681/4 6938 7013 71 7053 72 7112 7233 7134 7214 
4018 4018 885 Allouez  25 3412Jan B 4334 Feb 1887 37 88 38 40 40 40 40 40 40
7214 7312 7,419 Amalgamated Copper 100 6838 Apr 25 7814 Feb 4

' 16 16 16 1614 1534 16 1638 16,2 1618 1618 1633 1634 885 Am Zinc Lead & Sm. 25 1534 Apr 28 215 Jan 30
4 414 412 412 414 412 434 472 4/4 43* 4% 5 3,435 Arizona Commercial_ 5 4 Jan 10 13°A4 Nich 4
2 2 2 2 02 212 ' 214 214 212 213 212 212 335 13tete-Balaklava Cop 10 2 Apr 22 418 Feb 2
8153 3214 3214 33 3234 3312 3234 33343313 35 7,012 I3utte & Sup Cop (Ltd) 10 3112Jan 3 3758 Feb 14
61 6134 62 6234 6234 84 63 64 g331: gi:: 6414 6512 3,649 Calumet & Arizona  10 61 Apr 25 7018 N1c1125
415 415 418 416 416 420 415 416 420 420 420 420 78 Calumet he Ueda  25 410 Jan 9 460 Feb 13
1434 15 15 15 1512 1512 16 16 16 16 1658 1734 430 Centennial  25 14 Jan 9 19 Feb 4
3714 38 2814 3938 39 3912 3913 3934 3973 40 40 4012 1,319 Chino Copper  5 3714 Apr 25 4312Feb 4
34 35 3513 3512 3513 36 38 3612 3614 3614 3613 3678 894 CopperItange Con Co 100 31 Apr 25 4034 Feb 4
*2 213 2 2 2 2 2 2 02 212 02 212 125 Daly-West  20 0278 Apr r 2254 133 

Jan 
Febbi :51

973 10 10 1012 1013 1012 1018 1012 1014 1034 10 1012 252 East Butte Cop Min_ 10
454 434 413 434 434 514 5 5 5 5 5 518 1,043 Franklin   25 212 Jan 8 7178 FebAp  4Apr 6

27518 76 7812 78 77 7833 7713 7812 7712 73 7834 81 2,956 Granby Consolidated_100 731 Jan 9 
8

+1312 15 1634 16 1512 1512 •15 16 015 16 16 16 210 Hancock Consolida:;ed12050 
2114 Apr 25 4238 Feb 42114 2712 241: 2714 274 29 2713 28 2734 33 32 3212 7,684 Greene-Cananea 

•_ __ 30 30 Hedley Gold  
1312 At 22 22 Feb 4

30 _ _ 30 Last Sale 30 Apr'14   10 281: Feb 18 30 Mc.124

47.25 .45 .27 .35 0.30 .45 %P.-30 .45 +.30 .45 6123 'IF ae nb 208

•46 48 48 04613 48 48 *........ 48 47 47 80 Island Creek (foal- 2215 46.327 AAMPPer:222471

0.30 .45 IN 111,v:ill. lArbe..r 
*3 312 333 312 *314 4 378 373 *4 5 .324 4i2

1633 17 17 18 18 1912 181s 1813 *1812 19 19 19 . 336
36 Do pref 

Isle Royale Copper  

4034 Apr 9

3 3 *3 333 *3 338 •3 333 3 338 lieweenaw Copper  25

251 84 Jan 14 8882 Moja'
'24 Feb 485 8514 85 85 08473 86 08413 88 +8412 86 86 86

514 534 6 814 613 7 612 7 612 612 6 7 0 Lake Copper Co  

255 1653731884 AAA ipperrb 2214

214 Jail 10 4% Feb 18
1502/ (i 42 JJ aa nn 2105757 herr Lake 4 4 413 4;f4 43,4 4. 413 414 43,4 411 433 483

433 4438 433 453 453 434 0414 453 0414 434 38 43 55 La Salle Copper 

.433334 3142 1 , 001515

25 41s Jan 2 512 Feb 14

*34 312 31314 312 333 312 312 358 .312 334 334 4 1%05 a Massyr 1 eCwoen; o I  25 
21. Apr 27 4 Jan 16*212 8 212 2./6 *212 3 213 212 *212 234 +213 234 215 Mason Valley Mines_ 5

414 412 5 5 5 5 .413 5 5 5 434 5 
2 "Alen 7 e414 Apr 7

1.2112 22 2112 2213 22 2214 02158 22 *2134 2214 *22 2214 654 Nilami Copper  
22555 438 Apr 24 0 Jan 28

4014 4014 .42 43 43 44 44 44 4312 4314 453,3 45412 4,21742058 Mohawk 
14 14 1414 1412 1438 1438 1412 1412 *16414 154%2 01412 1434
51, 558 514 55, 514 53/ 518 514 

Nevada Consolidated_ 5
New Arcadian Copper 25

25 39 Apr 22

2.18102 
Apr 

271 241,148 Febieb 3186

46 Jan 23

12 A 
Feb

 l 1 142

*14 1 0.70 1 .85 .85 *34 1 444 1 "4 .09 20 Nlichigan 

2413 2414 2434 25 2514 26 2553 26 2534 2534 2614 2612 2,865 North Butte  15 

r1541,788 JanA ,Ail c t 4/r 321041

885 Jan 2231613 614 6 614 614 633 613 Ms 613 614 .614 638 1,528 Nipissing Mines  5

.95 .95 *1 112 .1 112 •1 112 .99 1 
3034 Feb 4

*34 113 *34 112 *34 112 *34 112 Last Sale 34 Apr'14   
r 2,39A

54 
ApPri. 2254 258 Feb 401 112 400 oN jojrbtwhaLay kiewinc, 

313 312 4 414 378 4 4 4 4 4 +4 414 1,078 Old Colony  „5 24344 Alt E 5,(4'.11aann N
47 47 47 4712 4873 4718 47 47 47 47 4734 4734 1,413 Old Dominion Co  25 54 Feb 4

16 1614 1613 17 1613 1812 17 17 61073144 51073144 6170 610714 630 Pond Creek Coal  10
5518 57 58 57 .58 60 059 60 

740674 AApprr 2285 84 Feb 47014 71 71 72 72 75 72 73 72 73 7314 7412 465 the-cola   25
16 Apr   224 2i2(i1782 Jan 222

0.14 .16 0.14 .16 .14 .14 .14 .14 .14 ___ 
22 r 22 2934 Feb 4

11 'i A.1‘AAapto 1r1934 1973 2018 2033 2012 2038 2034 2034 2013 2012 21 2114 3780 
Quincy  25

Copper- 1,0 _ Sl+12

*112 2 153 134 .134 173 *134 173 178 11f4 2 585 Santa Fe Gold & Cop- 18 
3 pr 24 40 Feb 25
154,22 Jan r 271 2714 Jan,e3 / T3

•31 32 3212 3234 32 3234 33 133 32 83 8334 35 890 St Mary's Min Land_ 25

512 512 513 5% *513 6 6% 5% *513 e
22 2213 23 24 231: 25 2412 2412 24 2412 211% N(' 742

190 ‘811bi aa tntnboenk _ A i  
izona  10

.23 Feb 9
26 28 2634 2634 27 2712 2713 2712 2713 2814 -2834 -11/1-2 

780605 8SbouptehoeUrtah NI & 8- 5 .14 Apr 29
  25 2512 A 9)rr

Xi N VX, Len ') 2 !1138 112 113 134 1% 1% 173 1% 2 2 2 2 1,210 Superior& Boston Cop 10 
134 

8012 3012 *3113 321,1 32 3412 3413 3512 3412 3424 3472 3612 810 Tamarack  25 281z Jan 0 43 Feb 28
44 4 4 4 .34 4 8 3%,34 318 384 31/ 31/ 318 3

.80 0.50 . 
i2 i3 13 12 .12 .55 .55 .55 70600 Trinity  25 

M
Apr 24 512Jan 2:3

S-
Tuolumne Copper  1 .43 Mch 7 .85 ahn/

aar4 31 33 3412 331: 14 34 34 33 34 34 8412 6,812 U S Smelt Ref he Min_ 50 2912 Apr 23 43', Feb 4
42 4234 4334 441,1 4413 45 4434 45 4334 4413 44 44 4,118 Do pref  50 4011 Apr 23 4878 Feb 6
*Pi 173 *153 178 .153 178 0158 178 112 134 178 178 255 Utah-Apex Mining- 5 112 Apr 22 258 Feb 5
92i 912 10 10 1014 1012 1012 1012 1012 1012 1014 1012 521 Utah Consolidated  5 834 Jan 5 14 Feb 13
50 5233 62 5213 5213 5412 537* 5372 .54 5412 5414 5478 490 Utal• Copper Co Apr
2 2 2 22,, 2 2 214 VA VA 218 234 238 940 Victoria  122 47'zitenh 12 372.73: May 1
3 3 It 312 312 312 .3 312 .3 312 *3 312 95 Winona   "5 212Jan 8 478 Feb 25
3812 3812 39 39 8912 41 41 41 4014 42 4213 4213 176 Wolverine  25 88 Apr 24 4734 Feb 20
•.60 .85 0.80 .75 .62 .82 .80 .60 0.50 .70 0.50 .75 200 Wvandott "5 .60 Apr 29 114Jan 24 
4.111d and asked prices. 4 Asse‘isinent paid. 0 Ex-eteek dividend. A Ex-rights. a Ex-dividend and rights. .8 011.9tatUDOIL 1 20 paid. is Mall paid,

Range for Previous
Year 1913.

Lowest.

9112 Oct
9534 313'
183 Dec
82 Nov
150 Dec
35 Dee

23813 Dec
7 Sep

6712 inc
5 Feb
3612 Dec
162 Sep
10113 inc
209 J'ly
63 Dec

sub Aug
8213 J•132
91 Dec
1012 Dec
63 Dec
6544 Dec
10(1 Dee
150 Dec
25 Aug
13912 J'ne
8018
105 Dec
6714 Dec
86 .11Y

41 Sep
8912 Dec
24 2 'Ile
16 Nov
991/ Dec
10818 Dec
11014 Dec
1514 Dec
74 May
59 May
0284 J'IY
6 Jan
10 Jan
9 J'ne

234 Dec
130 J'ne
95 May
87 Apr
86 J'ne
209 J.110
3 Jan

8.) Nov
70 Deo
17 Apr
637/ Apr
127 Deo
149 Dee
1112 Apr

101 J'ne
23 Sep
26 Sep
34 J'no

147 Joe
412k Joe
2638 J (le
50 J'ne
10213 Jab

I May
230 Nov
w814 J •ne
.15 May
2912 Xne
(12 ine
1514 Dec
214 J'ne
114 XIV
1814 J •ne
5612 J'ne
383 Dec
10 Vise
3014 J•ne
32 Dec
2 Sep
914 J'ne
212 Dec

51 Joe
27% Oct
12 NOV
2772 +i 1111

14 May
3 0.t,
4414 J ne
79 J ' ly
1)3 J'ne
258 Jan
1 Aug
5 Nov
314 -Ins
388 No%
124 Nor
6 Noe

201.1 +1.110
12 OCU

38 Nov
13 ins

12 J'ne
714 Nov

2134 J'ne
.99 Mat

13 Joe
3 Apr
4134 J'ne
6714 Dec
lb 'Ina
5214 Dec
1514 J'ne
30 Nov
1 J'ne
5 Dec
21 Feb
.15 Aug
21 Nov
1 14 Jan
21 Jne
3 May

.50 Dec
34 J'ne
4512 J'ly
14 May
714 May
40 J'ne
.90 J'ne

54 Sep
3914 Nov
.40 J'ne

Highest.

1064 Jan
10138 Feb
215 Jan
11414 Jan
205 Jan
97 Jan
290 Jan
1612 Oct
65 Men
714 Mch
45 Jan
166 Feb
107 Mch
260 Jan
122 Feb
128 Feb
88 Sep
110 Men
193s Feb
79 Feb
130 Jan
130 Feb
1764 Feb
35 Mch
16214 Jan
81013 Jan
150 Feb
3112 Feb
loo Jan

57 Jan
9914 Jan
411 Jan

233.4 Jan
11312 Jan
11714 Feb
14022 Jan
21 Apr
8378 Sep
75 Jan
100 Jan
1218 Aug
1912 Aug
15 Feb

2881: Jan
18654 Jan
104 Jan
9323 Jan
9658 Lich
220 Sep

312 Feb
4114 Sep
7018 Dec
50 Apr
0112 Jan
160 Jan
16512Jan
13 Sep
108 Mel:
21113 Jan
2814 Jan
2 Jan

182 Jan
5534 Feb
2812 Feb
69 Jan
111 Jan

6 Jan
330 Jan
2438 Oct
214 Jan

4214 Jan
8038 Sep
3278 Feb
512 Sep
6 Oct
45 Jan
7212 Jan
556 Jan
18 Jan
471z Jan
63 Jan
4 Jan
1518 Jan
Ii Jan
7814 Sep
3512 Aug
25 Jan
33 Apr
14 Jan

17 Jan
59 Jan
87I Jan
331k Jan
4% Nov
338 Feb

2812 Jan
514 Jan
1012Jan
62± Jan
1514 Jan
2612Jan
2 Apr
66 Jan
1934 Jan
2l Jan
912 Men

34i Jan
28 Jan
314 Jan
833Jan
58 Jan
107 Jan
2814 Jan
80 Jan
22 Jan
46 Jan
3% Aug
1312 Jan
31 SeP
.35 Jan
401: Jan
01*2 Feb
88 Jan
6 Jan
3i Jan

431k Jan
50 Jan
273 Sep
1114 Jan
60 Jan
2 Jan
411 Jam
70 Jan
111.1an
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MAY 2 1914.1 Boston Bond Record 1383
1DONDS
BOSTON STOCK EXcHANGL

Week anding May 1

Am Agrisul Mem 1st 5s__1028 A-C
AM Telep & Tel soil It 4s_1929 J -J

Convertible 4s 1036 .'.1-8
, 20-year cony 4 ;is 1933___ _
Am Writ Paper lI'ds f Is g_1011) J -d

I Am Zinc L & S deb es 11)1 M-l'.
Atch Top is S regent: c_1995 A -0

• Adjustment g 48....__July 11/95 Nov
Stamped July 1995 M-N

:50-year cony 45 191) J-1)
10-year cony 5s1 11/17 J -D

'AU Gill & W 1 SS Lines 55_1959 J-JI Bos & Corb 1st cony s f 65.,..1923 M-N
Boston liters ir g 4s 1935 M-N
!Boston & Lowe.1 45 19113 J -.J
, lilosV:n & Maine 4 30 
! Plain 4s NV Iji-A
,Bur & Mo Itly cons tls 191:. J -J
Butte 141 & Pow 1st 5s 1051 J-L),
Cedar Rap & Mo iciv 1st 7s 1916 M-N
,Oent Verna 1st g 4s__ _May 1920 Q-F

11:‘,v3 B & Q Iowa Div 1st 5s 191ii A-0
Iowa Div 1st 4s 1919 A-0
Denver Eaten 4s 192:: F-A

'? Nebraska Exton 48 1927 -,-N
B&SWef 45 1921 Ai- s
: Illinois Div 330 1949 3 -J
rOhic Jet Ity & Stk Ydi 5s 1915 J-J

Coll trust refunding g 4s..194(, A-O
Ch Milw & St P Dub D 65_1920 J -J
Oh M & St P Wis V dly 65_1920 J -J
Oh & No Mich 1st gu 55_1931 MN
Chic & W Mich gen 5s 1921 JD
Concord & Mont cons 45_1920 J-1)
Copper Range 1st 5s 1949 A-0
Cudahy Pack (The) lstg 5 1924 M-N
Current River 1st 55 1926 A-0
Dot Or Rap & W 1st 45 1946 A-0
Dominion Coal 1st s f 50_1940 ',/1-N
Fitchburg 45 1927 M-S
Fremt Elk & Mo V 1st 65_1933 A-0
Unstamped 1st 8s 1933 A-0

Price Week's
Friaa, Ranee or
May 1 Last Sale oA

BM Ad tow Mel No
9938 99 100% 100 1
88I2Sale 8813 88L 15

10338 Alch'1'
984 991 974 073 11

0938 Mch '1 _
100 Mch14-._-

OSlo 96 9538 95% 2
------- 87 Mch'14 --

8414 Aug '13
9478Jan '14
10014 Dec 'I —_
64 65 11

- 60 May'l _-
84 11,083:42Juactib _

Oat 'Os
95 Feb '1 _
loos. Mch 14 ____
1044 Feb '14

8212 Sale 82 821
1103 Oct '07
9778 Mch'14
99 Mch'14
962s Fob '1
983831A,Diecch :112

10018 1001
81 82/2 8118Apr '1
— 107 J'ne '13 —_

113%Feb '11 ____
54 56 05 Apr '1 .._
70 75 88 Mch'14

9312 Meh '1
90 98 95 Mch '1 

10014 Aug '12 ____
92 Ply '13 _

fir Yale ¶60 11659914 __ 994 Aor '1
95 Oct '12

1214 ____ 121 Mch'l
_ 122 Meh '1 —..

_ _
5

Range 1
Since
Jan.1

Low Hitt
100% 1004
84% 894

95 993
69% 72
100 104
934 954
8538 87

94% 94%

634 68

8312 83':

10034 101':

loci, 164'1,
82 854

-1/1I'7-8 977,
99 99
954 96,

8324 812
9.94 'Apt
81 84

65 -5E-
88 92
934 931,

¶60 78
97% 99k

1204121

BONDS
BOSTON STOCK EXCHANGE

Week Ending May 1

General Motors 1st 5-yr 65_1915
Gt Nor C B & Q col/ tr 4s1921

Registered 4s 1921
Houston Elec 1st s (gen 55_1925
La Falls & Sioux C lit 75_1917
Kan 0 Olin & Spr 1st 55_1925
Kan 0 Ft Scott & Mem 6s 1928
K C Ft S & M Ity ref 4s gu _1936
Kan C M & B gen 4s 1934
Assented Income 55 1934

Ran C & AI Ry & Br 1st 55_1929
Marq Hough & Ont lit 65_1925
Mass Gas 430 1929
Deben 4 30 Dec 1931

Mich Telephone 1st 5s 1917
Miss River Power 1st 5s 1951
New Rug Cotton Yarn 55_1923
New Eng Teleph 55 1915
5s  1932

New River (The) cony 55_1934
N Y NH & 11 con deb 3 0_11.15C,
Cony deb 6s 1945

Crag Sh Line lit g 13s 1922
Pond Creek Coal 1st Gs  11)2i
Puget Sd Mee Ry 1st 5s 19$2
Itepub Valley lit s f 65 1919
Savannah Elm 1st cons 5s 1952
Seattle Elec 1st g 5s 1930
Shannon-Ariz 1st Gs g 1919
Terre Haute Elec g 5s 1929
Torrington lit g 5s 1918
Union Pac RR & Id gr g 45_1947
20-year cony 4s 1927

United Fruit gen s f 4;0_1923
1)ebenture 430 1925

U S Steel Co 10-60-yr Si Apr1963
West End Street fly 4s........1915
Gold 43's 1914
Gold debenture 4s 1916
Gold 45 1917

Western Teieph & Tel 5s 1932
Wisconsin Cent 1st gen 4s 1949

t

A-0
J -J

W-3-A
A-0
A-0
rA-N
A-0
S

M-S
A-0
A-0
J-J
J -J
J -J
J-J
F-A
A-0
A -0
J -J
J-J
J-J
F-A
J-1)
F -A
J -J
J-J
F -A
I-N
J -J

J-J
J -J
J -J
J -J
M-N
F-A
M-S
M-N
F-A
J-J
J -J

Price
Friday
May 1

laa Asir
10114 10112
964 96%
964 ----
- ----
---- ----

____

85 ---_
___ 75

-94 954
--

964
954

8113 Sale
80 85
100 --- _
100% Sale

----

100 

----
----

A;ie

10114
944

---- --
064 --
9814 snie
1024 102%

-
971 9734

Week's
Range or
Last Sale

Tr,

AA
Low II 14 h No
l008Mch'I4
9638 96%
063* Apr '14

- Apr- --Wit
92 Feb 13
11078 11078 2 11383-8 fir
7458 Mch' 14 743g 754
86 Apr '14 85 86
75 Apr '14 75 80
98 Mch'14 96 9634
115 Poe 118
9612 9634 21 -6E1-4 -17f1-4
953 958 1 93 9534
98% Mch'14
8114 8112
80 Apr '14
100 Feb '14
1004 1007818
75 Mch'14
70% Mch'14
11138Mch'14
1098 Jan '14
100 10014 6
88 Jan '14
103 Jan '11
7014 Dec It
10114 Apr '14
95 Apr '1
97 Apr '07
100 Mch'14
974 Mch 14
9012 ItIch'l
96 Apr '1
9514 954 2
103 Apr '14
9914 9914 3
997k Feb '14
9878 Ws 1
963s Nov '13
97 97 1
933* Feb '12

Range
Since
Jan.1

Low High
100%100
94% 971%
94% 9714

98% 98%
81 85%
75 83
99%100
10018 10134
75 80
6878 75
11138117
109% 109%
100 1074
88 88

Idei" 10114
92 93

NS" 100'
971: 971,
9012 9013
93% 96
92 9514
10078103
98 9914
9978 99%
98% 987s

933g- ii;

NOTE.—Buyer pays accrued Interest In addition to the pure/lass price for all Boston bonds. • No price Friday; latest bld and asked. i Fiat prices.

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

SHARE PRICES—NOT PER CENTUSI PRICES Sales
of the

i ikauedat
April 25

monday
April 27

Tuesday
April 28

IV ednesday
April 29

Thursday
April 30

Friday
May 1

Week
Shares.

0..,, 10314*,—

12 -1-218
56

'122- 122
' *1834 ----

: 36Is 263*

;Sr 1r8
48 4612

--
• WI -493-4
$3612 37
, 763* 77
$10 1012
1875 1878
79 7912
66%66%
17 17
804 3038
544 54,(4
.33838 3834,
2538 2538
143* 1478

'7913 8011/(4
6 61,
4212 4212

' 82 82

1034
-_*1104 --_ 

124 1212
*___ 56
122 122
•1884 ----

We 2iI2

*37 -38
46 464
--- ----
493* 493
37 37
764 77
*10 1014
*1812 19
78 78
68%67%
1634 17
303  3034
5434 55
3838 3834
2532 253
13 143*
e79%479%
6 6.X.
42 4218
824 823*

103 103
*110 ____
.1212 

- 
___

53 53
121 121
*18% ----
*534 _ _
2633 -2612

3712 3712
4614 4612
--- ----
4934 491
*3612 3712
'754 764
978 078
184 183
78 78
6714 6838
.1678 1714
31 31
547g 5518
*384 3915
254 251k
134 14
80 8078
6 63X
42 42
824 824

103 103
111 111
13 13

5554 
_*121

•1834---
54 -54
2638 2638

374 3712
47 47
---- ----
50 501
*3634 373
764 764
•10 104
1813 19
7812 7812
683* 6812
*1634 1712
*3012 31
54% 551
39 40
2512 253
1334 14
8012 811/6
OA 614

.418 42
823 823*

103 103
___ 112

14 14

•5_212—. 
564

_
•1834 ____
*534---
*--- -2612

i7 3713
x4578 4578
____ ____
50 5012
*364 37
754 78
*10 1034
19 1914
3774 78
684 6812
*17 1712
*30 3012
5,51X. 5512
3934 3934
253* 2534
13% 144
80%80%
6.4 654
42 42
823* 823*

103 103
*110 112
144 1412
55 5512

*121 -___
*1934
*5411 -
264 2- 63s

*37 38
461g 4634
•11 1112  
52 53
37 383*
7614 7712
103 1034
194 1934
7814 784
6934 6934
*174 1734
3011 3012
x5478 55%
3918 4018
2512 2534
1312 143*
814 824',
638 638

4214 43
823* 83

228
10

1,565
118
95

20
918

83
1,965

978
430

1,008
450
754
705
723
560
172

3.072
548

1,965
11,931
5.050
1,131
1,662
1,553

ACTIVE STOC.<S

(For Bonds and Inactive
Stocks see below)

Baltimore
Con Gas El L & Pow_100

Do pref  100
Houston 011 tr ctfs 100

Do pref tr ctfa_100
Northern Central 50
Seaboard Air Line_ 100

Do pref 1/0
United Ry & Electric_ 50

Philadelphia
American Cement_ 50
'American Railways 50
Cambria Steel  50
Electric Co of America 10
Elec Storage Battery_100
Gen Asphalt 100

Do pref 100
Keystone Telephone_ 50
Lake Superior Corp 100
Leh C & Nay tr ctfs  50
Lehigh Valley  50
Lehigh Valley Transit 50

Do pret  50
Pennsylvania 1111  50
Philadel Co (PIttsb)  50
Philadelphia Electlf  25
Phila ft T vol tr Ws— 50
Reading  50
Tonopah Mining  1
Union Traction  50
United Gas 1mpt  50

Ranee Since Jan. 1
Range for Previous

Year (1913)

Lowest Highest Latiest Highest

•
103 Feb 14 108 Jan 26 101 J'ne 120 Jan
109 Jan 3 114 Meh 10 101 Poe 12034 Jan
12 Apr 25 1912 Feb 2 1212 Dec 2512 Nov
53 Apr 28 60 Jan 19 5612 J iv 68 Jan
115 Jan 22 127 Apr 8 10612 Dec 123 Apr
1734 Jan 6 22 Feb 5 1418 J'ne 21 Jan
48 Jan 2 5512 Feb 9 4112 Ply 4912 Sep
2412 Jan 7 2714 Lich 6 23 Jan 271 Apr

  2 Feb 2 Feb
37 Apr 16 3912 Feb 14 37 J'ne x4912 Feb
x457  Apr 30 51%Jan 21 41 J no 53% Jan
11 Jan 15 114 Jan 27 1114 J'ly 1218 Jan
4612 Jan 5 5512 Feb 2 4213 Joe 5414 Jan
364 Jan 9 4212 Feb 10 33 J'ne 4278 Feb
7434 Jan 5 82 Feb 10 7038 J'ne 78 May97 Apr 28 1312 Jan 15 934 J'ne 1312 May
1812 Apr 28 2314 Jan 31 21 Dec 3112Jan

x7712 Apr 30 8434 Jan 22 81 J no 931 Jan
664, Apr 22 7818 Jan 24 703* J'ne 84 if. Jan
1634 Apr 27 203* Feb 4 1534 Jan 2378 Mch
5014 Apr 24 34 Jan 29 2912 J ' tie 3712%,leh
5414 Apr 25 573 Jan 31 533‘ Dec 61% Jan
3838 Apr 27 4634 Feb 6 37 J'ne 50 Jan
253* Apr 25 2714 Feb 19 1204 J'ne 1r2618 Dec
13 Apr 27 204 Jan 15 18 Nov 2S12 Jan

t79X4 Apr 27 864 Jan 23 753* J'ne 85% Dee
6 Meh 8 712 Jan 14 4 J'ly VI, Deo
42 Men 27 47 Jan 15 4134 Nov 51(5 Jan
82 Apr 25 86 Jan 28 803 J'ne 9112 Feb

PHILADELPHIA Big
—
; Inactive Stocks
Amer Gas of N J 
'American Milling 10
'Amer Itys pref  1,51 -12
,Cambria Iron 

1W)
50 41

Central Coal & Coke_100 --
I Preferred 100 ---
;Consol Trac of N J 100 ----
,Harwood Electric 100 --- _
Huntington & 13 T__.... 50 -

Preferred   60 --
Insurance Co of N A  10 22
Inter Sm Pow & Chem 50 _ _
Kentucky Securities 100 __ ..
Keystone Telep, pref_ 50 55
Keystone Watch Case 100 ____
Lit Brothers  10 18
Little Schu,/lkill  50
Mlnehill & . chuyl 11_ 50 __ _ _
Nat Gas Eloc Lt & P 100 60

Preferred  100 80
North Pennsylvania  50 ____
Pennsy receipts $30 paid_
Pennsylvania Salt  50 1017;
Pennsylvania Steel 100 — •

Preferred  100 55
Phi's Co (Pitts) 5% Pr( 50 368% cumulative pre! 5 42
Phila German & Norris 50
Phila Traction  

__ __
50 80

Railways General  10 834
Tonopah Belmont Day 1 71,f4
United Cos of N J 100
United Trac Pitts prof 5 
Virginia Ry & Power 100

Preferred  100
Warwick Iron & S :eel_ 1
Wash'ton-V a By (new) 10

Preferred  10
Welsbach Co 100
West Jersey & Sea Sh- 5 -• Westmoreland Coal— 50 li611
\V ikes (Ins & Elee 100 

.

i Yor Railway  51 -834
\...Preferred   5) 3212

Ask PHILADELPHIA Bid Ask

Bonds
- - Prices are all "and

interest"
joi1-4 Alt & L V Elcc 430'33F-A
42 Am Gas & Elec Is '07 F-A

Am itys 5s 1917 A-0
All Gas 1st s f 55 '60 J-J
derg&EBrew lstes'21 J-J
Bethleh WO Gs 1908_Q-F

Ok & gen 5s 1919 J-J
,on Trac of N J 1st 5s '33_

22'sl Del Co Itys tr ctfs 4s'49J-J
Edison Elec 58 1946 A-0
Eiec & Peoples Tr tr ctfs_

1812 Tac & II 1st 5s '40_J-J
Gen Asphalt 5s 1916_M-S

19 Ilarsy Elm 1st Gs 1942 M-S
Intestate 45 1943 F-A

____ Kentucky Tra&T 55'51F-A
65 Keystone Tel 5s 1935—J-J
85 Lake Sup.Corp Inc 5s'24 0

Lehigh Nay 4 30 '24-Q-F
Cons 430 Interim ctfs w

10114 Leh V 0 1st 55 •.; 1933_J-J
Leh V ext 45 1st 1948_J-1)

"66" Consol 8s 1923_ _J-D
38 Consol 430 1023—J-1)
43 Annuity 8s J-D

Gen cons 4s 2003__M-N-8c71-, Leh V Tran con 4s '35 J-D
1st series A 45 1935_M-S_

7'41 lst series Ills 1935 M-S
MarketStEl 1st 4s '55M-N
NatLII&P serB 5s '19 J-J
New Con Gas 5s 1948_J-D
N Y Ph /8 No 1st 45'39 J-J
Income 45 1930_ M-N

Penn Steel 1st Is '17.M-N
People's 'Fr tr ctfs 45_1943
P Co lst&coll tr 59'49M-S
Con & coil tr 5s '51 M-N

61 Phil Elec gold tr ctfs-A-0
Trust ctfs 45 1949__J-J

1012 & IC gen M 5s g '20_A-0
33131 Gen NI 45 g 1020 A-0

• PHILADELPHIA Bid

Ph & Read 2d 55 1933 A-0
Ex Imp M 4s 1947_A-0
Terminal 5s g 1941 Q-I,

P_a.F4 iti.34 W & 13 col te iiii '21__J-J
Read Trac 1st 65 '33 _J-J

_--- ---- Roch Hy & L con Is '54J-J
Spanish-Am Zr 65 '27__J-J
Stan'd Gas & El 65'26 J-D

ii8; - i974u 
Trac

iStand .3nliVks lst5s'28 J-9 
gen 54 '19_J-J

10334 ____ Un itys tr ctfs 4s '49 _J-J
United Itys Inv 1st coll tr

:8:2:: -823-ii Welsbach 4 f 55 1930__J-D
Wil-B G&E con Is '55_J-J

s f 55 1926 M-N

10982 -109.8251-42 
York Rys lit 5s 1937-J-D

5738  BALTIMORE
Inactive Stocks

9118 ____ Atlan Coast L (Conn)_100
6912 70 Canton Co 10

Consolidation Coal 10
99 Georgia Sou & Fla-  10

-_-_-: lairs 1st preferred 100
..._ 2d preferred 10

0-B-S Brewing 1

HE" iif - Prices are all "and
Bonds

91 9112 interat"
---- ____ Balt City 3;4s 1930—J-Jioi. joir4 5s 845 1190514-1955—Various
 NI-N

_ 984 Anacostia & Potom 55 A-0
---- ____ Atl C'st cony deb 43-M-N

All Coast L(Ct)ctfs Si J-D•--- __
— 5-20-yr 45 1925 J-J

B S P & C lat 40 '53 F-A
Balt Trac lit 55 '29_M-N

...._ -g1-2 No Bait Div 5s 1942J-D
1007-8 101 Cent Ry cons 5s '32..M-N

9012 Ext & Imp 5s 1932 M-S
I011-2 102 Chas City Ry 1st 55'2, J-J
80 8018 Chas Ry GI & El 5s '99MS

City & Sub 1st Is 1922 J-D--__
Oity&Sub (Was) 1st 58 '4

Ash

Coal & I fly 1st 55'20 F-A
Coal & Ity 1st 5s '19A-0

112 Col & Grny lat Os 1916 J-.1
Consol Gas Is 1939__J-D
Gen 40 1954 A-0

Cons Or E & P 430 '35
101-14 1021-4 Consol Coal 55 1350J-D
---_ 92 Fair & Cl 'Fr 1st 55 '38 A-0

• (la & Ala lst con 5s '45 J-J

BALT imoaE Bid

--- Ga Car&N 1st 5 g '29 .'-J
---- 4 Georgia P 1st 65 1922__J-J

Oa So .5i Fla 1st 5s '45..J-J
74 75 0-B-S Brew 3--is '51_M-S
88 ____ Houston 011 div ctfs__F-A

Knox," Trac 1st 5s '28 A-0
934 Slaconity&Lt 1st 55'53J-J

Sid Sloe fly 1s1 Is '31 A-0
Memphis St lit 5s '45_J-J
Monon V Trac 55 '42 J-D

125 At Ver Cot Duck 1st 55._
150 NptN & 0 1' 1st 53'38M-N
91L 94 N & A 'fermi 581 '20__M-S
20 Nor&Port Tr 1st 55'36 J-D
88 Ndrf By & L 5s '49__M-N
70 North Cent 430 1925 A-0
11 1 t-eries A 55 1926.---J-J

Series 13 55 1926....--J-J
Pitt Un Trac Is 1997__J-J
Poto Val 1st 5s 1941___J-J

92 Say Fla & West 55 '34 A-0
98Seab Air L 45 1950—A-0
1011 _-:._ Seab & Roan 55 1926....J-J
991 South Bound lit 5s_A-0
92 U El L&P 1st 430'29 Ni-N
100 Un Ry & El 1st 45 '-'..0 M-S
92 _ Income 45 1949.__J-D
95 953* Funding 55 1936__J-D
10412 105 Cony notes Si 1914 J-J
105 Va Mid 3d sec 65 '16_M-S
104 4th ger 3-4--55 1921 54-8
104 5th series 5s 1926__M-S

1041 Va (State) 3s new '32...14

101 _ _ Wil & Weld 5s 1335._34
103 ____ West 3r 0 con Gs1914_J-J
93 91 Fund debt 2-3s 1091 J-J

92
93
101%
1054
94%
884
89%
1004
104
103
107%
104

1021

9834
95

33

92

97
101
10512
1054

103
104
8514
104
105
924
83
6354
86
100
10112
102
103

82
1004
106

Ask

9812

106

8312

101 1

25
78

-811-4
96 ;

36 ;
99

11134

aid ;.
_

=:1

! 13' sal 4tked; no sales on this day. %Ex-dividend. $15 paid $1714 paid. 024 Pads
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Anaesttutut and aftroad inteittgence.
RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two
columns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other
period. The returns of the electric railways are brought together separately on a subsequent page.

Latest Cross Earnings.

ROADS.

Latest Gross Earnings. Ju-y 1 to Latest Date.

Week or
Month.

Current
Year.

Previous
Y ear.

Ala N 0 & Tex Pac-
N 0 .3c Nor East..
Ala & Vicksburg..

1 Vicks Shrev &Pac
Ann Arbor 

' Atch Topeka & S F_
l Atlanta Birm & At!
Atlantic Coast Line

Chariest & W Car
' Lou Hend & St L
; °Baltimore & Ohio_
1 B & 0 Ch Ter RR
Bangor & Aroostook
Bessemer & I. Erie_

t Birmingham South_
, Boston & Maine.._ _
; Buff Roch & Pitts_ _
' Buffalo .5k 

Susq_- 
_ _

Canadian Northern
' Canadian Pacific_ _
Central of Grorgia_
' Central of New J er_
' Cent New England_
' Central Vermont.._
: Ches & Ohio Lines..
. Chicago & Alton.._ _
Chic Burl & Quincy
f Chic & East III 
V Chic Great West_
Chic Ind & Louisv_
Chic Milw & St P_1
Chic Mil & late: I

pChIc SG North West
tiChic St P M & Om
chic Terre H & S E
Cin Ham & Dayton
Colorado Midland..
b Colorado & South
Cornwall 
Cornwall & Leban'n
Cuba Railroad _  
Delaware & Hudson
Del Lack & Wast_ _ _
' Deny & Rio Grande
i' Western Pacific.._
. Denver & Salt Lake
' etroit Tol & Iront
' etroit & Mackinac

ul & Iron Range_ _
Duluth So Sh & Atl
Ekin Joliet ds East
Bi. Paso St Sou West
Erie 
Florida East Coast_I Fonda Johns & Glov
eorgia Railroad....
rand 'Thamk Pac.._
rand Trunk Syst_

\ Grand Trk West..
' De Gr II & Milw_
i Canada Atlantic_
Great North System
Gulf & Ship Island..

'socking Valley..__ _
Illinois Central_ __ _
Internat & Grt Nor

' Vnteroceanic Mex.
anawha & Mich.. _
ansas City Sou...._

Lehigh & New Eng..
Lehigh Valley. ..__ _
Lou isian a & A rkan _

a
ouisville & Nash..
con & Birm'ham

Maine Ceatral 
Maryland & Penna..
a Mexican Railways
Mineral Range_  
Minn & St Louis_ _1
Iowa Central_ 1

Minn St P& S S M..
Mississippi Central..
U Mo Kan & Texas_
p_Missouri Pacific.._
Nashv Chatt & St L
a Nat Rys of Mex t_
Nevada-Cal-Oregon
New On Great Nor_
eN Y 0 & Hud Riv_
Boston & Albany
Lake Shore & M S
n Lake Erie & W_
Chic Ind & South
Michigan Central
Cloy C 0 & St Ll
Peoria& Easternf
Cincinnati North.
Pitta & Lake Erie
N Y Chic & St I,
Tol & Ohio Cent..
Tat kil lines above

March__ 319,912 348,316
144,940 165,264

March__ 155,713 158.420
3d wk Apr 40,743 42,071
March ___ 9,346,466 9,523,890
February _ 272,741 250,491
March......_ 3,763,661 3,759,122
February _ 157.415 164,534
February _ 100,482 97,452
March ___ 7,974,380 7,789,857
March ___ 119,926 130,779
February _ 248,868 205,680
February... 259,026 365,341
February _ 79,510 105,154
February__ 3,011,491 3,498,714
3d wk Apr 155,120 209,102

197,995 213,629
3d wk Apr 300,200 389,100
3d wk Apr 2,100,000 2,695,000
March ___ 1,325,376 1,320,664
webruary _ 2,102,639 2,414,845
February.... 246,588 255,197
r ebruary _ 245,921 286,823
3d wk Apr 704,419 571,171
3d wk Apr 222,088 274,307
Vebruary _ 6,422,590 7,035,296
March...._.. 1,441,037 1,268,382
3d wk Apr 298,551 293,621
3d wit Apr 121,692 165,055
March ___ 7,630,103 7,596,900

March -__ 6,901,638 6,845,476
March _-- 1,511,155 1,351,408
February _ 181,256 141,823
March -__ 784,484 678,811
March ___ 124,257 119,446
3d wk Apr 206,739 264,938
March---_ 16,003 20,500
March__ __ 25,947 34,984
February.... 488,121 465.147
February - 1,425,991 1,944,913
March --- 2,777,930 2,739,349
3d wk Apr 385,500 407,400
3d wk Apr 94,800 116,200
3d wk Apr 18,845 19,803
February _ 60,051 120,430
3d wk Apr 24,559 27,631
March ___ 127,623 104.465
3d wk Apr 54,169 65,544
February 751,982 1,016,915
March...._ 785.996 735,996 765,934
March ___ 4,981,5484,894,403
February__ 618,545 663,934
March ___ 77,030 79,609

Vib;147i; Hi:RP Mig
3d wk Apr 993,502 1,080,348
2d wk Apr 148.097 154,934
28 wk Ap: 50,047 45,400
2d wk Apr 45,487 46,046
March ...... 5,161,646 5,475,696
February.... 135,520 174.894
March -- _ 597,408 473,469
March ___ 5,928,407 5,259,856
3d wk Apr 130,000 131,000
3d wk Apr 217,486 203,888
March...._..266,912 234,457
March.._.._ 980,970 891,434
March 217,677 127,544
March 3,000.130 2.963,284
February.... 1:37,886 135,682
38 wk Apr 1,068,910 1,190,555
March__ 17,141 16,321
March 1,047.977 981,249
February _ 31.492 34.040
2d wk Apr 232,3)0 195,800
18 wk Apr 12.352 18,899
3a wk Apr 182,575 179,057

3d wk Apr 499,346 556,370
March_..__ 96,287
3d wk Apr 53216 542,250
2d wk Apr 1,030,000 1,075,000
February _ 1.010,693 1,100,271
3d wk Apr 597,226 1,010,732
2d wk Apr 7,564 8,624
February.... 141,011 156,634
March-- 7,529,866 7,381,056
March...-. 1,311,270 1,323,150
March _ 4,338,642 4.754,601
March...-. 503,582 444,881
March..___ 423,881 390,566
March....__ 2,846,014 2,972,193
March-__ 3,028,158 2,824,242

March....__ 115,643 91,550
March_..__ 1,801,596 1,595,556
March...._ 1,022,170 940,086
March__ 513,745 357,778
March__ 23234547 2357659

Current
Year.

Previous
Year.

*
3,080,719 2,941,012
1,436.905 1,428,989
1,408,959 1,324.767
1,879,652 1,847,090

83,679,202 89,498,444
2,393,213 2,182,604
27,658,331 27,353,162
1,408,061 1,261,970
916,107 828,923

74,260,822 76,006,069
1,241,098 1,334,065
2,346,833 2,015,214
5.888,340 5.860,522
807,474 800,384

31,868,458 32,886,119
9,113,680 8,856,295
1,800,319 1,8545,075

18,898,300 18,017,000
106665551 111881483
11,257,451 10,982,601
21,174,298 21,982,363
2,484,350 2,480,846
2,681,150 2,790,555

29,432,356 28,112,854
11,791,293 12,540,101
64,497,936 65,372,143
12,423,186 12,367,0b4
11,741,933 11,339,023
5,615,414 5,590,860

70,034,298 71,947,202

65,882,335 65,653,679
14,060,163 13,231,246
1,503,024 1,341,886
7,540,546 7,767,156
1,368,942 1,480,557

11,008,226 12,378,433
139,591 182,033
232,281 318,284

3,139,875 2,374,421
15,598,487 16,333,154
29,611,504 30.274,527
19,113,825 20,076,088
4,960,392 4,981,689
947,875 927,005

1,010,988 1,170,356
975,862 990,934

5,099,395 4,859,560
2,783,790 2,689,466
7,824,341 8.756.098

ALIA 6,497,549
47,155,987

3,188,311 3,083,183
730,388 737,185

2,303,962 2,085,814
5,666,989

44,214,880 44,3/37,496
5,663.844 5,763,728
1,992,138 1,948,587
1,835,578 1,899,852

58,177,046 58,766,649
1,379,311 1,379,829
5,707,238 5,885,863
51,044,699 49,213,374
8,345.053 9,424,451
8,027,169 7,175,443
2,426,491 2,435,249
8.191,613 8,102197
1,480,624 1,295), 52

29.270,424 31,973, 07
1,163,168 1,119,928

49,129,997 48,176,933
124,329 127,562

8,811,643 8,534,089
354,756 337,218

7,887,400 6,12,900
354,263 694,531

7,936,171 8,067,379

24,347,948 25,942,360
733,223 790,240

26,259,250 26,830,470
47,960,691 49,731,286
8,635,987 8,869,969
29,573,171 49,436,301

289,630 324,488
1,275,780 1,145,825

73,006,966 73,096,591
12,624,965 12,631,592
40.320,566 43,510,034
4,373,629 4,574,250
3,355,816 3,350,312
25,984,091 26,229,283
27,769,346 28,735,706

1,135,901 1,089,749
13,603,008 14.745,119
9,087,818 9,584,378
4,509,070 4,121,120
216271324 221688138

ROADS.

N 0 Mobile & Chic..
NYNH& Hartf_
N Y Ont & West...._
N Y Susq & West....
Norfolk Southern....
Norfolk & Western_
Northern Pacific.._
Northwestern Pac_
Pacific Coast Co.......
Pennsylvania RR.._

Bait Ches Sr Atl_ _
Cumberland Vail.
Long Island 
Maryi'd Del & Vs
N Y Phila & Norf
Northern Central
Plalla Salt &Wash
W Jersey & Seash

Pennsylvania Co.._ _
Grand Rap & Ind
Pitts 00 & St L.
Vandalla 

Total Lines-
East Pitts & E_
West Pitts & E

All East & West..
Pere Marquette.. 
Reading Co-
Phi's & Reading..
Coal & Iron Co.._
Total both cos.._..

Rich Fred & Potom
Rio Grande June_ _ _
Rio Grande South 
Rock Island Lines....
Rutland 
St Jos & Grand Isl..
St L Iron Mt & Sou
St L Rocky Mt & P
St Louis & San Fran
St Louis Southw_ _
San Pei L A & S L_
Seaboard Air Line 
Southern Pacific.... -
Southern Railway....
Mobile & Ohio 
Cm n N 0 & Tex P..
Ala Great South_
Georgia Sou & Fla

lpok Portl & Seattle'enn Ala & Georgia
Tennessee Central..
Texas & Pacific_
Tidewater & West_
Toledo Poor & West
Toledo St L & West
Union Pacific Sy -
Virginia & So West-
Virginian 
Wabash 
Western Maryland..
Wheel & Lake Erie_
Wrightsv & Tennille
Yazoo St Miss Vail_

July 1 to Latest Date

Week or
Month.

February_
February__
March _
March
February....
February....
March
March
February_
March ___
March
March _
March
March
March
March
March
March
March
March
March
March

March
March
March
February.._

March ---
March _-
March
Februari__
February....
3d wk Apr
February....
March........
February.._
February__
March
February.._
3d wk Apr
February__
3d wit Apr
March _-_
38 kw Apr
3d wk Apr
3d wk Apr
3d wk Apr
3d wk Apr
February _
3d wk Apr
February--
38 wk Apr
February.._
38 wk Apr
3d wk Apr
March -_
March ___
February _
March
February....
March--
March _-_
March ---

Various Fiscal Years.

Current
Year.

16:3,206
4,510,302
666,241
351,023
323,228

3,017,253
4,947,821
268,706
468,832

14851 147
20,821

262,413
855,160

8,438
271,317

1,075,721
1,567,963
376,034

4,392,788
453,358

3,409,552
1,001,444

20103446
9,455.109
29558 555
1,103,371

3,934,197
2,076,643
0,010,840
241.438
59,125
10,903

4,718,488
262,612
113,109

2.496,398
200,271

3,273,353
210,000
744,746
481,649

11361 536
1,270,407
253,071
191,844
88,693
46,131

307,347
1,703

122,485
311,914

6,113
19,033
82,909

6,893,466
157,096
388,999

2,486,084
567,910
717.553
40,2.56

1,047,921

Previous
Year.

Current
Year.

191,025
4,929,729
692,344
328,523
341,486

3,411,632
5,619,874
259,527
572,130

14849 127
20,276

295.059
807,070

9,225
296.931

1,050,735
1,787,388
459.166

4,500,198
444,114

3,222,968
787,994

20594 623
9,133,604
29723 227
1,244,568

3,998,525
1,371,005
5,369,530
241,684
63,988
13,789

5,196,444
263,792
100,419

2,691,743
204,929

3,463,750
225,000
797,570
479,719

11415290
1,318,831
194,129
175,777
88,650
48,799
337,107

2,931
130,791
311,718

8,315
20,086
93,237

7,010,253
145,700
573,197

2,439,766
576,896
464,031
37,510

1,039,608

1,503.912
44,556,389
6,758,703
2,954,500
2,790,371
29,835,621
52,668,371
2,772,700
5,032,412
136631417

270,221
2,606,299
9,155,358
119,276

2,799,545
9,963,218
15,378,773
4,784,573

46,883,019
4,227,452
32,586,544
8,835,950

191706 217
94,371,572
286077 791
11,191,001

36,648,070
23,474,774
60,122,814
1,857,477
726,243
533,037

48,538.657
2,798,600
1,105,057

22,770,641
1,844{5;426

31,254,593
10,762,687
6,912,822
20,713,476
105031753
57,139,550
10,398,970
8,775,878
4,392,839
2,138,653
3,361,851

75,214
1,142,364

15,536,936
56,230

1,034,183
3,750,047

71,18.8,262
1,465,507
4,536,718
23,120,256
5,541,807
6,228,750
291,303

9,986,749

Previous
Year.

1,670.394
47,017.546
7,117,525
2,811,173
2,713,017

29,374,140
55,187,255
2,756,880
5,362.142
135836760

239.190
2,619,819
8,480,328
119,360

2,708,520
9,946,301
15.707,265
4,863,875
49,320,433
4,197,354
33,835,259
8,537,809

102331138
97,632,121
289963 261
11,909,609

38,919,822
31,035,148
69,945,970
1,850,722
806,079
530,881.

48,816,117
2,772,534
1,079,799

23,301,387
1,693,677

31,458,842
11,015,513
6,818,163
19,983,643
108286634
5,6018,738
9,763,525
8,284,915
4,173,952
2,110,712
3,634,527
110,789

1,114,839
15,094,115

70,212
1,114,112
3,475,890

71,803,642
1,335,081
4,063,823
24,074,628
5,018.335
5,945,375
249,585

8,523,798

Period.

Delaware & Hudson 
N Y Central & Hudson River..e-
Boston & Albany. 
Lake Shore & Michigan South
Lake Erie & Western_n 
C ago Indiana & 8Guthern..
Michigan Central 
Cleve Cin Chic & St Louis_ -
Cincinnati Northern 
Pittsburgh & Lake Erie 
New York Chicago & St Louis
Toledo & Ohio Central 

Total all lines 
Peunsylvania Railroad 

Baltimore (Nissan & Atlantic..
Cumberland Valley 
Long Island 
Maryland Delaw & Virginia 
N Y Philadelphia & Norfolk..
Northern Central 
Plata Ball & Washington 
West Jersey & Seashore 

Pennsylvania Company 
Grand Rapids St Imilana,- -
Pitts Cin Chic & St Louis... -
Vandal's 
Total lines-East Pitts It Erie

-West Pitts & Erie
-All lines E & W 

Rio Grande Junction 
Rutland  

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Dec
Jan

1
1
1
1
1
1
1
1
1
1
1
1
1
1

1
1
1
1
1
1

1

to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to

Feb
Mar
Max.
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Feb
Mar

Current
Year.

28 3,103,746
31 20,956,796
31 3,633.067
31 11,913,001
31 1,315,242
31 1,090,794
31 7,677,344
31 8,150,573
31 314,287
31 3,954,007
31 2,869,995
31 1,231,601
31 63,106,707
31 40,480,014
31 53,042
31 796,354
$1 2,323,916
31 22,940
31 779,781
31 2,900,326
31 4,540,710
31 1,025,503
31 12,710,291
31 1,226,743
31 9,514,356
31 2,711.421
31 55,273,637
31 26,134,577
31 81,458,215
28 198,574
31 757:571

Previous
Year.

4,025,094
22,649,323
3,853,145
14,272,337
1,388,181
1,140,28
8,554,93
8,792,864
287,859

4,653,438
3,085,413
1,177,158

69,854,932
43,259,278

49,356
862,762

2,211,740
26.726

838,475
3,112,188
4,929,821
1,159,470

13,869,757
1,257,833

10,489,558
2,608,809

59,423,035
28,772.182
88,195,219

234,044
777,299

AGGREGATES OF GROSS EARNINGS-Weekly and Monthly

*Weekly Summaries.
Current
Year.

Previous
Year.

Increase or
Decrease. %

3.58
10.35
12.49
7.92
4.51
4.78
1.20
0.23
3.49
8.48

*Monthly Summaries.
Curren!
Year.

Previous
Year.

Increase or
Decrease. %

2d week Feb (39 roads)......
3c1 week Feb (36 roads) .._ _ _
4/11 week Feb i40 roads).._....
let week Mar 39 roads)_...._
28 week Mar 40 roads)....__
3d week Mar (39 roads)........
4thIth week Mar (39 roads)----
s! week Apr r8 roads)____
2d week Apr 39 roads)--__
id week April 37 roads)._ _ _

3
11,700,915
11,896,262
12,677,952
12,041,222
12,983,752
12,973,662
17.940,163
12,582,203
12.530,856
11.181.328

3
12,798.605
13.344.139
14.487,059
13,077,596
13,598,993
13,624,563
18.161,250
12,611,264
12,990.105
12.217.188

$
-1,097,690
-1,447,877
-1.809,107
-1,036.374
-615,241
-650,901
-221,087
-29,061
-453,249

-1.035.860

Mileage. Cur. Yr. Prey. Yr.
June 230.074 227.242
July  206,084 203.773
August  919.492 216,709
SePtember-242.097 239.050
October  243.690 240,886
November-243.745 241,452
December  243,322 241,180
January _ _ _ _243,732 241,469
February_ _ _244,925 242,928
March  02.405 90.774

$
259.703,994
2:35,849.764
259.835,029
285,050.042
299,195,006
269,220,832
254,218,891
233,073,831
209,233,005
70,785,610

8
242,830,546
223,813,526
255,403.023
275,244,811
300,470,017
278,364,475
266,224,678
249,958,641
233,056,143
72.976.074

S
+18,873,448
+12,038,238
+4.342.006
+9.805,231
-1,281,011
-9.143.593
-12,005,787
-16,884.807
-23,82:3,138
-2.191,361

6.91
5.3/
1.5(
3.5

3.3
0.ii

4.51
6.71
10.2;
3.01

a Mexican currency. b Does not include earnings of Colorado Spring's & Cripple Creek District ity. from Nov. 1 1911. e Includes the New York 416
-0.tawa. the St. Lawrence & Adirondack and the Ottawa & New York Ity., the latter of which, being a Canadian road, does not make returns to the
let, :tate Commerce Commission. f Includes Evansville & Terre Haute and Evansville & Indiana RR. g Includes the Cleveland Lorain & Wheeling!
,oth years. n Includes the Northern Ohio RR. p Includes earnings of Mason City & Fort Dodge and Wisconsin Minnesota & Pacific. s In-.

el, auisville & Atlantic and the Frankfort & Cincinnati. t Includes the Mexican International. it Includes the Texas Central in both years and
V -5. Fails Lines in 1912, beginning Nov. 1. v IT-blades not only operating revenues, but also all other receipts. z Includes St. Louis Iron NIoun•,
ta. J.ithem. We /IQ longer Lucinda the Mexican roads in any of our totals.
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Latest Gross Earnings by Weeks.-In the table which
follows we sup up separately the earnings for the third week
of April. The table covers 37 roads and shows 8.48% de-
crease in the aggregate under the same week last year.

Third week of April. 1911. 1913. Increase. Decrease.

Alabama Great Souther)a 
Ann Arbor 
Buffalo Rochester & Pittsurgh
Canadian Northern 
Canadian Pacific 
Chesapeake & Ohio 
Chicago & Alton 
Chicago Great Western 
Chicago Ind & Louisville 
Cinc New On & Texas Pacific.._
Colorado & Southern 
Denver & Rio Grande 
Western Pacific 

Denver & Salt Lake 
Detroit & Mackinac 
Duluth South Shore & Atlantic_
Georgia Southern & Florida__ _
Grand Trunk of Canada 
Grand Trunk Western
Detroit Gr Hay & Milw___I
Canada Atlantic 

Internat & Great Northern _
Louisville & Nashville 
Mineral Range 
Minneapolis & St Louis 1
Iowa Central 

Minneapolis St Paul & S S M.._
Missouri Kansas & Texas 
Mobile Ohio 
Rio Grande Soythern 
St. Louis Southwestern 
Seaboard Air Line 
Southern Railway 
Tennessee Alabama & Georgia_
Texas & Pacific 
Toledo Peroia & Western 
Toledo St Louis & Western_ _ _ _

Total (37 roads) 
Net decrease (8.48%) 
Mexican Rds. (not incl. In total)
Interoceanic of Mexico 
National Railway of Mexico.._

$ 1 $
88,693; 88,650
40,743, 42,071
155,120; 209,102
366,2001 339,100

2,10O.000 2,695,000
704,419 571,171
222,088 274,307
298,551 293,621
121,692 165,055
191,844 175,777
206,739 264,938
385,500 407,400
94,800 116,200
18,845 19,803
24,559 27,631
51,169 65,544
46,131 48,799

993,502 1,080,348

130,000 131,000
1,008,910 ,1,190,555

12,352 18,899
182,575 179,057

499,3461
532,956
253,071
10,903

210,000
481,649

1,270,407
1,703

311,914
19,038
82,909

11,181,328

217,486
597,226

,
542,250
194,129
13,789

225,000
479,719

1,318,881
2,931

311,718
20,086
98,287

$
43

133,248

1,328
53,982
22,900

595,000

52,219
4,930

43,363
16.067

3,518

58,942

1,930

196

12,217,188 2,188,749

203,8881 13,598
1,010,732

58,199
21,900
21,400

958
3,072
11,375
2,668

86,846

1,000
121,645
6,547

57,024
9,294

2,886
15,000

48,474
1,228

1,048
15,378

1,254,734
1,035,860

413,506

Net Earnings Monthly to Latest Dates.-The table
following shows the gross and net earnings of STEAM
railroads and industrial companies reported this week:

G7oss Earnings- -Net Earnings-
Current Previous Current Previous

Roads. Year. Year. Year. Year.
$ $ $ $

Atch Topek a & Sa Fe_ b_Mar 9,346,466 9,523,890 j3,472,092 53,083,324
July 1 to Mar 31 83,679,202 89,498,444 J28,115,168529,962,847

Atlantic Coast Linea.. _Mar 3,763,661 3,759,122 1,238,105 1,394,184
July 1 to Mar 31 27,658,331 27,353,162 7,144,409 7,911,169

Baltimore & Ohio_b___ _Mar 7,974,380 7,789,857 2,374,235 1,522,599
July 1 to Mar 31 74,260,822 76,006,069 19,512,453 21,249,246

Boston Revere Bch & Lynn_ b-
Jan 1 to Mar 31  195,645 195,155 4,769 4,144

Buffalo Roch & Pitts_ b_Mar 901,590 832,657 214,479 236,926
July 1 to Mar 31  8,567,824 8,122,214 2,433,845 2,437,024

Buff & Susq RR Corp b_Mar 152,583 25,690
Jan 1 to Mar 31  445,287 79,984

Canadian Northern____Mar 1,533.400 1,685,900 360,400 431.500
July 1 to Mar 31 17,793,800 16,837,900 4,992,600 4,423,200

Canadian Pacific_a____Mar 9.447,461 11,111,893 3,099,239 3,855,417
July 1 to Mar 31 100,244,012104,065,376 32,782,426 35,169,012

Central of Georgia_b__ _Mar 1,325,376 1,320,664 1393,684 1418,277
July 1 to Mar 31 11,257,451 10,892,601 13,099,451 13,057,706

Chic & Eastern Ill_ b__ _Mar 1,441,037 1,268,382 334,551 245,769
July 1 to Mar 31 12,428,186 12,367,084 2,120,639 3,051,404

Chic Great Western..b__Mar 1,231,656 1,157,572 336,887
July 1 to Mar 31 10,903.225 10,613,016 2,746,633

Chic Milw & St Paul_ b_Mar 7,630,103 7,596,900 3,129,375 2,465,550
July 1 to Mar 31 70,034,298 71,947,202 23,637,836 24,939,020

Chic & North Western.a.Mar 6,901,638 6,845,476 1,948,129 1,734,406
July 1 to Mar 31 65,882.335 65,653,679 18,593,541 19,549,124

Chic St P Minn & 0_a__Mar 1,511.155 1,351,408 386,763 297,125
July 1 to Mar 31 14,060.163 13,231,246 3,895,820 3,553,902

Colorado & Southern_ b_Mar 995,028 1,165,972 244,348 247,155
July 1 to Mar 31 10,385,698 11,608,675 2,771,753 3,690,560

Del Lack & West b Mar 2,777,930 2,789,349 602,559 731,884
July 1 to Mar 31 29,611,504 30,274,527 10,649,576 11,660,612

Detroit & Mackinac_a__Mar 118,545 415,785 34,900 37,331
July 1 to Mar 31  906,749 919,449 197,713 204,227

El Paso & Southwest_ b_Mar 785,996 765,934 321,836 291,424
July 1 to Mar 31  6,668,485 6,497,849 2,429,098 2,747,204

Erie a  - Mar 4,981,548 4,894,403 937,172 1,097,298
July 1 to Mar 31 45,946,607 47,155,987 8,553,397 12,089,762

Fairchild & Nor East_ b_Mar 4,028 2,630 1.453 1,322July 1 to Mar 31  27,827 21,360 6,980 def 6,563
Hocking Valley b Mar 597,408 478,469 174,980

July 1 to Mar 31  5,707,288 5,685,863 1,805,343
Illinois Central_a 

July 1 to Mar 31
1,330,463
9,583,425

Lehigh & New Eng_ b_ _Mar 217,677 127,544 90,220 50,441
July 1 to Mar 31  1,484,624 1,299,252 620,105 612,753

Maine Central_ b Mar 1,047,977 981,249 356,394 278,761
July 1 to Mar 31  8,811,643 8,534,989 2,362,805 2,512,190

286,476
2,984,427

Mar 5,928,407
  1,044.699

5,259,856
49;213,374

107,540
2,011.929
904,482

8,755.955

Mississippi Central_ b- -Mar 83,650 96,287 29,133 37,701July 1 to Mar 31  783,223 790,240 312,484 325,246
Missouri Kane & Tex_ b_Mar 2,369,211 2,469,433 527,808 563,208

July 1 to Mar 31 24,783,148 25,260,428 6,853,898 8,152,439
NY Cent & Hud Riv_ b_Mar 7,529,866 7,881,056 1,657,784 1,746,707

Jan 1 to Mar 31 20,956,796 22,649,323 3,625,707 5,050,413
Boston & Albany_ b_ _Mar 1,311,270 1,323,150 257,611 273,041
Jan 1 to Mar 31  3,633,067 3,853,145 485,203 822,285

Lake Sh & Mich So.b.Mar 4,338,642 4,754,601 1,292,947 1,369,544
Jan 1 to Mar 31 11,913,001 14,272,337 2,495,593 4,332,270

Lake Erie & West_b_Mar 503,562 444,881 110,018 73,268
Jan 1 to Mar 31  1,315,242 1,388,182 184,345 236,719

Chic Ind & South_ b_ _Mar 423,881 390,566 110,310 92,759Jan 1 to Mar 31  1,090,794 1,140,285 154,076 242,924
Michigan Central_b__Mar 2,846.014 2,972,193 703,731 728,518Jan 1 to Mar 31  7,677,344 8,554,930 1,228,172 1,996,559
Cl Cin Ch & St L_b__Mar 3,028,158 2,824,242 339,687 502,656Jan 1 to Mar 31  8,150,573 8,792,864 171,243 1,611,364

-Gross Earnings- -Net Earnings-
Current Previous Current Previous

Roads. • Year. Year. Year. Year.
$ $ 3 $

NY Cent & Hud Riv (Con.)-
Cincinnati North_ b__Mar 115,643 91,550 5,412 def5,344
Jan 1 to Mar 31  314,287 287,859 def46,361 def15,224

Pitts & Lake Erie_ b_ _Nlar 1,601,596 1,595,556 653,123 738,147
Jan 1 to Mar 31  3,954,007 4,653,436 1,305,772 2,131,510

N Y Chic & St L_ b_ _ _Mar 1,022,170 940,086 134,697 123,935
Jan 1 to Mar 31  2,339,995 3,085,413 246,493 577,947

Tol & Ohio Cent_ b_ _ _Mar 513,745 357,778 126,025 32,655
Jan 1 to Mar 31  1,231,601 1,177,158 155,173 185,162

Total all lines_ b _ _ _ _Mar 23,234,547 23,575,659 5,391,345 5,675,886
Jan 1 to Mar 31 63,106,707 69,854,932 10,005,316 17,171,929

N Y Ontario & West _a_Mar 666,241 692,344 99,953 133,173
July 1 to Mar 31  6,758,703 7.117,525 1,489.006 2,058.275

N Y Susq & We.stern_a_Mar 351,023 328,523 101,515 100,176
July 1 to Mar 31  2,954,500 2,811,173 698,236 682,043

Union Pacifica 
July 1 to Mar 31 

Virginia & S W_b Mar 157,096 145,700 42,882 44,964
July 1 to Mar 31  1,465,507 1,335,081 435,047 407,617

Wrightv & Tennille_b__Mar 40,256 37.510 18,100 11,633
July 1 to Mar 31  291,808 249,565 112,010 58,976

Yazoo & Miss Valley_a_Mar 1,047,921 1,039,608 250,235 239,597
July 1 to Mar 31  9,986,749 8,523,798 2.887.503 1,689,016

Northern Pacific_ b_ __Mar 4,947,821 5,619,874 1,833,019 2,088,236
July 1 to Mar 31  .  52,668,371 55,187,255 20,622,670 22,461.769

Pennsylvania Railroad a Mar 14,851,147 14,819,127 2,649,774 2,628,582
Jan 1 to Mar 31 40,484,014 43,259,276 5,307,233 7,419,113

Bait Ches & Ohio a _Mar 20,821 20,276 def 471 859
Jan 1 fo Mar 31  53,042 49,356 def8,160 def5,073

Cumberland Valley a Mar 262,413 295,059 68,013 86,129
Jan 1 to Mar 31  796,354 862,762 197,511 238,508

Long Island a Mar 855,160 807,070 62,885 41,609
Jan 1 fo Mar 31  2,323,916 2,211,740 26,381 def13,180

Maryland Del & Vs a _Mar 8,438 9,225 def6,108 def4,666
Jan 1 to Mar 31  22,940 26,726 def20,670 def12,120

N Y Phila & Norf a_ _Mar 271,317 296,931 29,054 49,450
Jan 1 to Mar 31  779,781 838.475 39,431 126,925

Northern Central a_ _Mar 1,075,721 1,050,735 32,331 def20,487
Jan 1 fo Mar 31  2,900,326 3,112,188 de1162.353 8,447

PhIla Balto & Wash a_Mar 1,567,963 1,787,368 127,846 249,841
Jan 1 fo Mar 31  4,540,710 4,929,821 218,180 526,521

West Jersey & Seash a Mar 376,034 4.59,166 def53,706 28,129
Jan 1 to Mar 31  1,025,503 1,159,457 def234,979 def73,075

Penna Company a Mar 4,392,788 4,500,198 646,456 306.720
Jan 1 to Mar 31 12,170,291 13,869,737 1,196,071 1,343,185

Grand Rapids & Ind a Mar 453,358 444,114 60,717 38,237
Jan 1 to Mar 31  1,226,743 1,257,803 52,189 76,200

Pitts Cinc Ch & St L a Mar 3,409,552 3,322,968 563,030 178,531
Jan 1 to Mar 31  9,514,356 10,489,558 1,371,004 1,375,320

Vanclalia a Mar 1,001,444 787,994 145,887 39,069
Jan 1 to Mar 31  2,711,421 2,608,809 375,048 340,159

Total East of P& E a_Mar20,103,446 20,594,623 2,819,866 3,028,616
Jan 1 to Mar 31 55,273,637 59,423,035 5,040,604 8,189,208

Total West of P & It a Mar 9,455,109 9,133,604 1,429,274 568,837
Jan 1 to Mar 31 26,184,577 28,772,182 3,018,237 3,165,333

Total! lines E & W a_Mar 29,558,555 29,728,227 4,249,140 3,597,453
Jan 1 fo Mar 31 81,458,215 88,195,219 8,058,842 11,354,542

Reading Company-
Phila & Reading_ b__Mar 3,934,197 3,998,525 1,086,615 1,296,156
July 1 to Mar 31 36,648,070 38,919,822 11,870,016 15,406,507

Coal & Iron Co_b____Mar 2,076,643 1,371,005 17,825 def134,311
July 1 to Mar 31 23,474,774 31,035,148 459,081 3,661,325

Total both companiesbMar 6,010,840 5,369,530 1,104,440 1,161,845
July 1 to Mar 31 60,122,844 69,954,971 12,329,097 19,067,833

Reading Company.._ _Mar   164,245 159.777
July 1 to Mar.31    1,492.423 1.495,537

Total all companies__Mar   1,268,686 1,321,622
July. 1 to Mar 31    13,821.521 20,563,370

Rio Grande Junction__ _Feb 59,125 63,988 n17,737 n19,196
Dec 1 to Feb 28  198,574 234,044 n59,572 n70,213

Rutland_ b Mar 262,612 268,792 25,394 38,434
Jan 1 to Mar 31  757,571 777,299 80,901 101,182

St L Rocky Mt & Pac_a_Mar 200,271 204,929 68,634 67,876
July 1 to Mar 31  1,865,426 1,693,677 625,866 472,653

Seaboard Air Line_a __ _Mar 2,461,565 2,383,444 766,083 777,481
July 1 to Mar 31 19,067,876 18,364,624 5,201,720 4,982,628

Southern Pacific a Mar11,361,536 11,415,290 2,738,207 3,174,884
July 1 to Mar 31 105,031,753 108286,634 29,471,424 34,414,850

Southern Rallway_b___Mar 5,952,821 6,034,569 1,543.457 1,818,679
July 1 to Mar 31 53,169,847 52.119,003 15,329.786 16,031,689

• Georgia So & Fia_b_ _Mar 218,667 247,507 34,572 64,464
July 1 to Mar 31  1,997,911 1,964,315 374,457 428,380

Mar 6,893,466 7,010,253 2,049,263 1,954,705
71,188,262 71,803,642 24.991,591 27,627,604

INDUSTRIAL COMPANIES•

-Gross Earnings- -Net Earnings-
Current Previous Current Previous

Companies. Year. Year. Year. Year.
$ $ $ $

Abington & Rockland Elec
Light & Power a Mar 10,239 9,921 1,429 1.145
Jan 1 to Mar 31  35,488 32,861 8,204 5,950

Amer Power & Lt_a____Mar 515,610 459,813 217.180 189,309
Apr 1 to Mar 31  6,046,742 5,425,287 2.784,468 2,409,964

Atlantic Gulf & W I SS Lines-
Subsidiary Companies Feb 1,513,254 1,561,155 130,823 196,682
Jan 1 to Feb 28  3,083,932 3,182,370 369.068 495,591

Blackstone Val G & El a Mar 105,475 103,282 33.641 38.354
Jan 1 to Mar 31  344,248 337,757 128.085 139,707

Canton Electric Mar 39,647 32,416 17,773 14,986
Jan 1 to Mar 31  132.445 102.661 64,234 52,926

Edison El (Brockton) a Mar 37,504 36,266 11,280 13,093
Jan 1 to Mar 31  124,571 118.131 44,154 47,115

Fall River Gas Wks_a__Mar 36,125 36.309 3.361 10.999
Jan 1 to Mar 31  124,824 118,245 24.042 39.836

Houghton Co El Lt a__ _Mar 25,174 25,189 11,760 11.204
Jan 1 to Mar 31  85,574 84,836 45,206 43.539

Lowell El Lt Corp a_ ___Mar 36,118 35,881 12.445 13,200
Jan 1 to Mar 31  120.028 117.969 45,735 46,407

Marion Lt & Heating___Mar 23,916 21,179 10,956 9,374
Montana Power a-

Jan 1 to Mar 31  977.666 875.095 697,379 608.063
Muncie Elec Lt Mar 41,376 39,829 16.581 16,064

Jan 1 to Mar 31  128,412 121,232 53.458 48,939
Niagara Falls Power Co and
Canadian Niag Falls Pow Co-
Jan 1 to Mar 31  691,728 564.622

Rockford Elec ________ __Mar 41,815 39,071 22.399 20.795
Jan 1 to Mar 31  134,694 124.093 72,919 67.272

Scranton Elect Mar 102,844 86,650 62.057 57,032
Jan 1 to Mar 31  317,993 242.133 199,789 155.525

Sierra Pacific Elec a____Mar 54.426 52,530 31,214 32.960
Jan 1 to Mar 31  166.216 163.137 99,746 98,180
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—Gross Earnings—

Current Previous
Companies. Year. Year.

$ $
Southern Cal Edison_ _ _Mar 361,535 351,702

Jan 1 to Mar 31 1,146,646 1,108,938
Wkeeling Electric Mar 27,544 24,983

—Net Earnings—
Current Previous
Year. Year.

150,839 160,725
518,819 511,933
12,111 11,515

a Net earnings here given are after deducting taxes.
b Net earnings here given are be ore deducting taxes.
After allowing or outside operations and taxes, operating income for

Mar. 1914 was $346,145, against $372,592; from July 1 to Mar. 31 was
$2,680.613 in 1914, against $2,658,643 last year.
j For March 1914 taxes were $444,400, against $389,662 last year, and

for the period from July 1 to Mar. 31 they were $4,127,794 in 1914, against
$3,506,910 last year.
k After allowing for outside operations and taxes, operating income forMar. 1914 was $398,343, against $450,668; from July 1 to Mar. 31 was$5,603,665 in 1914, against $7,127,524 last year.
n These figures represent 30% of gross earnings.

Interest Charges and Surplus.

Roads.

—Int., Rentals, &c.—
Cu?rent Previous
Year. Year.

Boston Revere Beach & Lynn—
Jan 1 to Mar 31  18.688 17,917

Buffalo Roch & Pittsb_ _Mar 182,538 180.344
July 1 to Mar 31 1,652,976 1,620,266

Buff & Susq RR Corp_ _Mar 30,234
Jan 1 fo Mar 31 91.095

Chic & North Western_ _Mar 839,111 782,688
July 1 to Mar 31 8,103,102 7,577,954

Chic St Paul Minn & O_Mar 234,258 177.136
July 1 to Mar 31 1,966,779 1,685.795

Hocking Valley Mar 118,008 130,058
July 1 fo Mar 31 1,119.973 1,186.965

N Y Ontario St Western_Mar 124,795 138.966
July 1 to Mar 31 1,069,767 1.097.333

Reading Company Mar 868.500 838,004July 1 to Mar 31 7,696.500 7,553.508
Rio Grand Junction____Feb 8,333 8.333

Dec 1 to Feb 28 25.000 25.000
It Louis Rocky Mt & P_Mar 31,447 32,068

July 1 to Mar 31 387,691 291,229

Companies.

—Bal. of Net Earns.—
Current Previous
Year. Year.

def13,919
x101.915

z1,399,108
x26,362
z76,656

1,145,018
10,490,439

152,506
1,929,041

deft 3,773
z163,357

x1,570.051

951,718
11,971,170

119,989
1,868,107

x54,471 z49,385
x873,480 x1,396,551
def24,842 def5.793
419,239 960.942
400,186 483,617

6,125,021 13,009.861
9,404 10,863
34,572

Glob* Exptess Co.—
Gross receipts from operation
Express privileges—Dr.... _

Total operating reveyues._
Total operating expenses_..

--Month of January-- --July 1 ha Jan. 31—
19V. 1913. 1914. 1913.

35.711 49390
18,079 24.916

17,632
28.175

Net operating revenue_ _ _ _ def10,543
One-twelfth of annual taxes.. 1.000

24.275
30.985

def6,710
950

Operating income loss11.543 loss7.660
—Month of January—.

1914. 1913.
Northern Express Company— $

Gross receipts from operation 178,691 178,415
Express privileges—Dr  98,389 98.692

Total operating revenues_
Total operating expenses__ - -

80,301
84,548

Net operating revenue  —4,246
One-twelfth of annual taxes_ 4.500

Operating income 

$
434,817 844,004
215,602 270,431

219.215 273,572
215.621 226.004

3,594 47.568.
8,200

1°884,605 41,71&
—July 1 to Jan. 31-
1914. 1913.

1.916,383 2,006,944
1.023.825 1,079,840

79,723 892,557 927,103
87,944 658,235 668,160'

--8,220 234,322 258,942
4,500 31,500 31,500'

---8,746 ---12,720
—Month of January-

1914. 1913.
Southern Express Co.—

Gross receipts from operation 1.337.590 1.330.349
Express privileges—Dr...... _ _ 690.555 680.235

Total operating revenues__ 647.034
Total operating expenses__ - 565,927

One-twelfthtoi ijica nr envueLute 81.106
14,565

202,822 227,442
—July 1 to Jan. 31-

1914. 1913.

9,566,030 9,561,567
4,786.018 4,713,450'

650.113 4,780,011 4.848,116
575.892 4,094,568 3,966.760

74,221 685,443 881,355
12,994 104.848 94,908-

Operating income  66.540 61,227 580.594 786,446
—Month14  f January— —July 1 to Jan. 31—
191914. 1913.

United States Express Co.— $ 
1913.

Gross receipts rom operation 1,446,387 1,534,984 12,406,216 13,353.860Express privileges—Dr  606.035 742.971 6,006,792 6,392,468

Total operating revenues.. 840,352 792,012 6,399.424Total operating expenses..  821,257 898.801 6.251,505

Net operating revenue.._ _ _ 19,094 def106.788 147,918 269,98445,213 One-twelfth of annual taxes_ 13.748 16.618 75,992 81,812
37.187 35,807

5238,175 181,424 Operating income  .345 loss123,407 71,925 188,172

6,961.392
6,691,407

INDUSTRIAL COMPANIES.
—In!., Rentals, &c.— —Bal. of Net Earns.—
Current Previous Current Previous
Year. Year. Year. Year.

Abington & Rockland Elec
Light & Power Mar 442 304
Jan 1 to Mar 31  1,352 069

Atl Gul & West Indies SS Lines--
Subsidiary Cos Feb 145.393 140.095
Jan 1 to Feb 28  286.293

BlackstoneVall Gas& EL.Mar
Jan 1 to Mar 31 

Canton Electric Mar
Jan 1 to Mar 31 

Edison Elec (Brockton)_Mar
Jan 1 to Mar 31 

Fall River Gas Works.. Mar
Jan 1 to Mar 31 

Houghton Co Elec Lt__Mar
Jan 1 to Mar 31 

Lowell Elec Lt Corp___Mar
Jan 1 to Mar 31 

Marion Lt & Heating......Mar
Montana Power—

Jan 1 to Mar 31 
Muncie Electric ight_ _Mar

Jan 1 to Mar 31 
Niagara Falls Pow Co and
Canadian Niag Pow Co—
Jan 1 to Mar 31 

Rockford Electric Mar
Jan 1 to Mar 31 

Scranton Electric Mar
Jan 1 to Mar 31 

Sierra Pacific Elect_ ___Mar
Jan 1 to Mar 31 

Southern Cal Edison__ _Mar
Jan 1 to Mar 31 

Wheeling Electric Mar

29.3.128
17.551
52.808
5.580
17.220
2.477
7,916
516

3.173
3,442
12,707

232
693

3,788

17.446
48.883
4.723
14,120
2.271
6,841
776

2.372
3.505
12,850

222
765

3,779

248.124 224.514
7.252 7.033

22,271 21,063

314.040
8,374

24.762
19.741
57.904
7.171

21.422
75,638

222.319
5,958

7,524
23.348
14.051
41,711
5,872

17.461
68,509

204.798
5,768

986 841
6,851 4,981

def14.570 56,587
73,940 209,297
16.090
75.277
12.193
47,014
8,803
36.238
2,845

20,869
8.318

32.499
12.213
45,042
7,168 5,595

449,255 383,549
9.329
31,187

2263.035
14.025
48.157
42.316
141.885
24.043
78.324
78,579

304.699
6,153

20,908
90.824
10,263
38.806
10.822
40.274
10.223
37,464
7.699

30,689
12.978
45,642

9,031
27,876

13.271
43.924
42,981
113,814
27,088
80.719
94.831

311,761
5,747

x After allowing for other income received.

EXPRESS COMPANIES.
—Month of January— —July 1 to Jan. 31-

1914. 1913. 1914. 1913.American Express Co.— $ $ $ $Gross receipts from operation 3.101.624 3.240.038 27.477.862 29,047,408Express privileges—Dr_____ 1.617.318 1.623.380 13.492.410 13,836.888

Total operating revenues.. 1.484.305 1.616.657 13.985.451 15.210,520Total operating expenses..___ 1.859.540 1.917.926 13,811.360 13.842.868
Net operating revenue_ _ _ _def375.235 def301.269

One-twelfth of annual taxes.. 32.250 29.448
174,090 1,367.652
213.335 223.432

Operating income.. loss407.485 loss330.717 loss39,244 1.144.219
—Month of January— —July 1 to Jan. 31-

1914. 1913. 1914. 1913.Canadian Express Co.— $ $ $ $Gross receipts from operation 194.703 232.235 2,042,406 2,059,858Express privileges—Dr  94,593 108.823 941,963 945,954
Total operating revenues_ 100,110 123.412 1,100,443 1,113,904Total operating expenses_ ___ 128,095 126,169 1,021.195 945,086

Net operating revenue  —27.985 2.756 79,247 168,818One-twelfth of annual taxes_ 2,850 3,000 19,850 19,500
Operating income  —30.835 5,756

—Month of February-
1914. 1913.

Canada Northern Exp. Co.— $
Gross receipts from operation 52,144 50.825
Express Privileges—Dr  19.480 19.591

Total operating revenues__ 32.663 31,233Total operating expenses......- 30.439 27,336

Net operating revenue........2,224 3.896 135,590One-twelfth of Annual taxes_ 903 631 4.809

59.397 149,318
July 1 to Feb. 28-

1914. 1913.

654,107 627,359
252,452 244,447

4p1,656 382.912
266.066 238.861

144.050

ELECTRIC RAILWAY AND TRACTION COMPANIES.

Name of
Road.

Latest Gross Earnings.

Week or
Month.

American Rys Co___ March ___
Atlantic Shore Ry March__
cAur Elgin & Chic Ry March
Bangor Ry & Electric February -
Baton Rouge Elec Co March ___
Belt LityCorp(NYC) January
Berkshire Street Ry_ February....
Brazilian Trac, L & P March.......
Brock & Piym St Ry_ March
Bklyn Rap Tran Syst December
Cape Breton Elec Co March ___
Chattanooga Ry & Lt February _
Cleve Painesv & East March ___
Cleve Southw & Col_ February _
Columbus (Ga) El Co March _ _ _
ComwThPow , Ry& Lt March _ _ _ _
Coney IsI'd & flitlyn_ December
Connecticut Co_ ____ February....
Consum Pow (Mich)_ February _
Cumb Co (Me) P & L February....
Dallas Electric Co.__ March
Detroit United Lines 3d wk Apr
DDEB& Bat (rec). January
Duluth-Superior Trac March .._
East St Louis & Sub_ January __
El Paso Electric Co.._ March _ _ _
42d St M & St N Ave January __
Galy-Houston El Co.. March
Grand Rapids Ry Co February__
I farrisburg Railways March — --
Havana El Ry. L & P
Railway Dept_ _ Wk Apr 26

Honolulu Rapid Tran
& Land Co January _ _

Houghton Co Tr Co.. March
biludson & Manhat.. February -
Illinois Traction_ _ .... March
Interboro Rap Tran_ March ___
Jacksonville Trac Co March .._ _
Key West Electric.. March.. _ _ _
Lake Shore Elec Ry.. February ..
Lehigh Transit Valley March..
Lewis Aug & Watery February _
Long Island Electric.. December
Louisville Railway March
Milw El Ry & Lt Co.. March
Milw Lt lit & Tr Co_ March _- -
Monongahela Val Tr_ March........
Nashville Ry & Light February _
N Y City Interboro January
N Y & Long Island Decembei-
N Y & North Shore December
N Y & Queens Co_ _ _ December
New York Railways_ March __-
N Y Westchest & Bos February—
N Y & Stamford Ry_ February__
Nor Ohio Trac & Lt.. March ---
North Texas Elec Lt_ March ---
Northw Pennsylv Ry March ---
Ocean Electric (L D.. December
Paducah Tr & Lt Co.. March _- -
Pensacola Electric Co March ---
Philo Rap Trans Co_ March ---
Port(Ore)RyL&PCo_ February....
Portland (Me) RR.... February'....
Puget Sound Tr. L& P February....
Republic Ry & Light March _- -
Rhode Island Co._ 'FebruarY--
StJoseph (Mo) Ry.Lt.
Heat & Power Co_ March ---

Santiago El Lt & Tr_ March....--
Savannah Electric Co March _ --
Second Avenue (rec)_ December
Southern Boulevard.. January --
Tampa Electric Co.__ March
Third Avenue January
Toronto Street Ry...... February....
Twin City Rap Tran_ 2d wk Apr
Underwround Flee Ry of London
London Elec Ry Wk Apr 18
Metropolitan fist.. Wk Apr 18
London Gen Bus Wk Apr 18

Current Previous
Year. Year.

Jan. 1 to latest date.

Current
Year.

Previous
Year.

3
415,279 399.797 1,227,274
23.195 25.674 64.027
148.019 141.502 421,126
57.347 54.385 121.034
14.227 12.312 42.995
64.786 70.582 64.786
67.870 63.668 143.438

1982.977 1977.297 5,882.924
6,880 8.009 19.999

2092,454 2005,538 24,901,949
26,550 28,099 81,633
88,664 88.878 187.897
30.310 27,981 83.937
82.929 81,277 176.981
53,465 47,379 162.960

a242,732 121,122 a779,984
116,016 111.529 1,668.761
535.364 538.739 1.127.188
293.677 265.840 611.745
168.456 157,324 352.965
188,288 174.809 572,425
217.890 232.277 3.343.049
46,839 48.477 46.839
108,110 99.276 304,535
231.944 213.628 231.944
88.469 76.386 270.846
166.457 153,831 166.457
195.536 188.967 567.863
96.747 93.550 199,332
79,016 77,972 231.249

52,502 51,359 905.620

51,658
24.039

451,276
668,064
3129,766
64.312
10.351
90.021
127,713
39,554
16.745

261.658
508.469
111,427
77.506
173.144
53.178
31.230
12.755

108.787
1043.283
25.708
19,731

274.198
177 9.55
25.905
5,559
25,237
23.051

1940,518
538.236
64.123

691.464
250.182
358.331

106.168
37 ,928
68.923
79,336
17 .228
79.143
344 .706
461,274
178,370

52,399
25.638

438.487
637,362
2958,105

59,220
11,977
89,200
134.065
41,349
15,411

269,231
515,540
102,799
71,997
171,332
46.915
28,819
11.771

104,607
1206.305
21.075
20.684

227,145
186.895
24.084
5,426
24,662
21.767

2009,442
530.071
64.487

655,734
255,177
360,273

103,806
37,713
67,003
82.922
14.081
65.678
326.444
434,380
161,236

£14,875
£13,579
£59,596

1,173,075
68,053

405,463
113.178
37,574
70.582
136.172

5,711.967
22.731

24.353,298
86,075
184,511
80,624
172,820
143.592
403,571

1,590.039
1,130.198
564.389
329.911
508,866

3,538.509
48.477
278.662
213.628
232.606
153,831
517.355
198.113
220,948

51,658
67.122

938,331
2.030,052
8,832,134
183.665
33,247
195,510
376.590
84,853
245.152
756.945

1,538,391
341.276
225,813
360.975
53,178

412,657
164,283

1,385,391
3.160.973

55.016
42,319
793.165
507,025
74.681

154.109
77,151
69,039

5.735,050
1,120.846
136.282

1,445,499
743.131
762.393

323,635
111,613
208.036

1.042.628
17.228

239.658
344.706
963.117

2,512.538

£232.605
£211.197
£906,357

892,952

52,399
72.128

913,387
1,920,373
8,461,710
158:598
35,674
190.192
374,097
86.301
220,900
763,313

1,502,258
294,710
206,381
357,331
46.915

391.999
154,228

1,331.318
3,413.621

43,944
44.106

687,181
486,726
73.555

142,020
75,700
70.690

5,786.667
1,083,669
135,987

1,357,374
727.930
763,347

306,865
114,132
197,199
989,209
14.081
196,191
326.444
906.841

2,355,115

£231.610
£211,094
£879,061

3,789
Operating income  1,320 3,264 130,780 140,261

£14,440
£13,104
E74,008
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Name of
Road.

Latest Gross Earnings. Jan. 1 to latest date.

Week or
Month.

Current
Year.

Previous
Year.

Current
Year.

Previous
Year.

Union Ry Co of NYC
United Rys of St L__
Virginia Ry & Power_
Wash Balto & Annap
Westchester Electric_
Westchester St RR.._
Western Rys & Light
Wisconsin Gas & Elec
Yonkers Railroad___
York Railways
Youngstown & Ohio..
Youngstown & South

January __
February.._
March _ _
March ___
January _ _
February__
March __ _
March _
January __
March ___ _
March _ _
February__

209,083
917,891
415,399
57,840
42,573
14,909

205.733
66.895
55,566
64,716
21,
11,832

201,749
924,368
396.443
90,360
40,805
14,601

204,531
59.482
28.486
61,469
18.978

209.083
1,958,181
1,244,391
168,607
42.573
32.422

637.399
209.743
55.566
195,509
59.580
24,386

201.749
1.921,563
1,185,250
190.926
40.05
32.055

607,079
184.791
28.486
178.091
54.305
22,668

a Includes earnings on the additional stock acquired May 1 1913. b Repre-
sents income from all sources. c These figures are for consolidated co.

Electric Railway Net Earnings.-The following table
givel the returns of ELECTRIC railway gross and net
earnings reported this week:

-Gross Earnings-
Current Previous

Year.Roads. Year.

Baton Rouge Elect_ a_ _ _Mar 14,227
42,995Jan 1 to Mar 31 

2,029,027
7,196,463

Brockton & Plymouth a Mar 6.880
Jan 1 to Mar 31  19.999

Cape Breton Elect_a__ _Mar 26.550
Jan 1 to Mar 31  81.633

Carolina Pow Sr Lt_a___Mar 49,166
Apr 1 to Mar 31  553.523

Citizens Traction Co___Mar 29,463
July 1 to Mar 31  280,985

Columbus (Ga) Elec_a_Mar 53.465
Jan 1 to Mar 31  162.960

Dallas Electric Co_a___Mar 188,288
Jan 1 to Mar 31  572,425

Eastern Texas Elect_a_Mar 51.191
Jan 1 to Mar 31  156,244

RI Paso Electric_a Mar 88,469
Jan 1 to Mar 31  270.846

Galveston-Houst El_a_Mar 195,536
Jan 1 to Mar 31  567,863

Honolulu Rap Tr & Land_b-
Jan 1 to Dec 31
January.  

Bay State Street Ry_ b-
Jan 1 to Mar 31 
July! to Mar 31 

625.723
51.658

Houghton Co Tract_ a_ _Mar 24.039
Jan 1 to Mar 31  67.122

Illinois Traction_a Mar 668,064
Jan 1 to Mar 31  2,030.052

Jacksonville Tract_a_ __Mar 64.342
Jan 1 to Mar 31  183.665

Key West Electric_a___Mar 10.351
Jan 1 to Mar 31  33.247

Keokuk Electric Mar 18,550
Apr 1 to Mar 31  248,198

Louisville Rallway_b_ __Mar 261.658
Jan 1 to Mar 31  756,945

Mass Elect Cos_b-
Jan 1 to Mar 31  2,029.027
July 1 to Mar 31  7,196.463

New York Railways_a_ _Mar 1,043.283
July 1 to Mar 31 10.336.128

Northern Texas Elec_ a _ Mar 177.956
Jan 1 to Mar 31  507,025

North'n Ohio Tr & Lt_ a Mar
Jan 1 to Mar 31 

Northwestern Penna. _ _Mar
Jan 1 to Mar 31 

Paducah Trac & Lt _ a_ _Mar
Jan 1 to Mar 31 

Pensacola Electric_ a_ _ _Mar
Jan 1 to Mar 31 

274.198
793,165
25,905
74.681
25.237
77.151
23.051
69,039

Phila Co and affird cos..Mar 3,021.738
Apr 1 to Mar 31 28,364,787

Savannah Electric_ a_ ...Mar 68.923
Jan 1 to Mar 31  208.038

Tampa Electric_ a Mar 79,143
Tan 1 to Mar 31  239.658

Twin City Rap Tran_b_Mar 751.174
Jan 1 to Mar 31  2,177.027

Western Rys & Light_ _ _Mar 205.733
Jan 1 to Mar 31  637,399

Wisconsin Gas & Eiec_ a Mar 66,895
Jan 1 to Mar 31  209.743

Youngstown & Ohlo_a__Mar 21,222
Jan 1 to Mar 31  59,580

12,312
37,574

2,027,976
7,028,306

8.009
22,731
28,099
86.075
40.105

464,182
27,127

256.970
47,379
143.592
174,809
508,866

76,386
232.606
188,967
517,355

570,269
52,399
25,638
72,128

637,362
1,920,373

59.220
158.598
11.977
35.674
19.260

231,938
269.231
763,313

2,027,976
7.028.306
1,206.306

10,480.969
186,895
846,726
227.145
687.181
24.084
73.555
24.862
75.700
21,767
70.590

2.595.670
25,312,342

67.003
197.199
65,678
196.191
710.623

2,036,455
204,531
607.079
59,482

184.791
18,978
54.305

-Net Earnings-
Current Previous
Year. Year.
$ 3
4,289 4,460
13,314 14,173

589,683 566,204
2,377,584 2,478,514

def 669 1,027
dell .988 1,804
10,193 12,134
31,015 35,345
17,511 16.119

197.227 153.340
11,682 9,388
91,877 80.362
28,763 18,206
91,767 62.778
70,509 66,888

212,428 201,023
18,664
53,712
38.524 34,376
123.625 '112,682
81.797 75.962
227,477 200.072

254,481
22.348
10,087
22,695

266.167
826.991
25.377
69,870
3,430
11,869
6.259
96.889
123.520
345,663

589,683
2.377.584
237.973

2,937,498
76,293

204,245
105,388
298.185

3,244
9,996
9,001

27,256
8,515
25.264

1,028,947
9,808.626

23,760
69,999
35.183
109.826
339,153
960.027
72,199

229,573
17,190
58,360
7,802

21,765

a Not earnings hero given are after deducting taxes.
b Net earnings here given are before deducting taxes.

Interest Charges and Surplus.

Roads.

-Int., Rentals, &c.-
Current Previous
Year. Year.

$
Baton Rouge Elect Mar 2,088 2.075

Jan. 1 to Mar 3 6,341 5,883
Bay State Street Ry-

Jan 1 to Mar 31 484.234 450,045
July 1 to Mar 31 1,482,439 1,400,968

Brockton & Prouth___Mar 1,074 1,098
Jan 1 to Mar 31 3,204 3,276

Carolina Power & Light_Mar 12.231 10,039
Apr 1 to Mar 31 141,797 104.414

Cape Breton Elect Mar 6,440 6.083
Jan 1 to Mar 31 19,278 17.977

Citizens Traction Co___Mar 6.492 5.373
July 1 to Mar 31 54.970 47,503

Columbus (Ga) Elect__ _Mar 24,814 12.888
July 1 to Mar 31 74,933 38.470

Dallas Elect Co Mar 26.866 24.635
Jan 1 to Mar 31 80.298 73,906

Eastern Texas Elect..... _Mar 8,250
Jan 1 to Mar 31 24.736

El Paso Elect Mar 4.669 3.403
Jan 1 to Mar 31 13.298 9.614

Galveston-Houston Elec.Mar 38,931 36,945
Jan 1 to Mar 31 114,378 104,265

279.704
27.457
9,597

23.792
251,936
781,367
22,774
54.915
4,298
13,250
4,795

90,801
128.363
357.482

566,204
2,478.514
355,661

3,076.768
83,218

204,758
79,739

259,396
5.547
15.754
8,826

27,141
6,778

25.009
1,048.168
9,051,060

21.771
56.884
31,318
94,238

345,261
941.077
68,494

201.616
12,942
47,998
6,343
19,140

-Bal. of Net Earns.-
Current Previous
Year. Year.

2,201 2,385
6,973 8,290

105,449 116.159
895,145 1,077,546
def1,743 def71
def5,192 deli .472
x17.780 x16,080

z107,930 z88.926
3.753 6.051
11,737 17,368
5,190 4,015

36,907 41.859
3,949 5,318
16,834 24.307
43.643 42,253
132,130 127.118
10.414
28.976
33,855 30.973

110.327 103,068
42.866 39.017

113.099 95,807

Roads.

Honolulu Rap Tr & Land-
Jan 1 to Dec 31  116,809 115,706 137.672 163,993
January  6,848 6,886 15,500 20.571

Houghton Co. Tract__ _Mar 5,635 5,694 4,452 3,90S
Jan 1 to Mar 31  16.839 17,136 5.856 6,656

Jacksonville Tract Mar 12.901 10,957 12,476 11.817
Jan 1 to Mar 31  38,629 32,814 11,241 22,101

Key West Elect Mar 2,554 2,481 876 1,817
Jan 1 to Mar 31  7,510 7,678 4,359 5,572

Keokuk Elect Mar 2,185 2.178 4.074 2,617
Apr 1 to Mar 31  31,372 25,729 65,517 65,072

Louisville Railway Mar 70.167 70,167 265,571 x69,962
Jan 1 to Mar 31  210,500 206,338 z169.558 z183,086

-Bal. of Net Earns.-
Current Precious
Year. Year.

Mass Elect Cos-.
Jan 1 to Mar 31  484,234 450.045 105,440 116,159
July 1 to Mar 31  1,482,439 1,400,968 895,145 1,077,546

New York Rallways____Mar 277,446 279,767 defx6,979 z107,604July 1 to Mar 31  2,491,322 2,512,912 z735,720 z883,315
NorthOhio Tract & Lt _Mar 50,331 45,214 55,057 34,525Janl to Mar 31  149,824 135.082 148,361 124,314
Northern Texas Elect__Mar 25.983 24.95$ 50,410 58,260Jan 1 to Mar 31  75,448 74,439 28,797 130,319
Paducah Trac & Light.__Mar 7.6891,499Jan 1 to Mar 31  23.007 21 ,986 4.259 5,161
Pensacola Elect Mar 7.238 6,394 1,277 384

Jan 1 toMar 31  21.674 19,065 3,590 5,944
Savannah Elect Mar 23,015 22,607 745 de1836Jan 1 to Mar 31  68,642 57,707 1,357 def823
Tampa Elect Mar 4,514 4,897 30.669 26,421Jan 1 to Mar 31  14.650 14,450 95,176 79.788
Twin City Rapid Trans_Mar 232.636 239,349 106,517 105,912Jan 1 to Mar 31  675.385 698.438 284,642 242.639
Western Rys & Light__ _Mar 57.817 50,829 z19,587 z19,902Jan 1 to Mar 31  175,211 151.667 x71,737 z56,724
Wisconsin Gas & Elec__Mar 9,971 8,894 x7,323 z4,825

Jan 1 to Mar 31  27,772 26.660 z32.192 z23,810
Youngstown & Ohio_ ___Mar 4,202 4,167 3,600

Jan 1 to Mar 31  12,577 12,501 9,182 Lig

-int., Rentals, etc. -
Current Previous
Year. Year.

$

z After allowing for other income received.

ANNUAL REPORTS.

Annual Reports.-An index to annual reports of steam
railroads, street railways and miscellaneous companies which
have been published during the preceding month will be
given on the last Saturday of each month. This index does
not include reports in the issue of the "Chronicle" in which
it is published.. The latest index will be found in the issue
of April 25. The next will appear in that of May 30.

Pennsylvania Company.
(Forty-second Annual Report-Year ending Dec. 31 1913.)
Pres. Samuel Rea, March 25 1914, wrote in substance:
Results .-The total revenues from rail operations were $65.835.378. an

increase of 32,884.9.53. due chiefly to the larger volume of freight and pas-
senger traffic handled. 'The tonnage handled upon your main divisions
was very heavy in the earlier months of the year, but declined sharply in
the latter months, the Erie & Pittsburgh RR. showing the largest per cent
of increase in tonnage, and the passenger fraffic of the Pittsburgh Fort
Wayne & Chicago Ry., Cleveland & Pittsburgh RR. and the Pittsburgh
Youngstown & Ashtabula Ry. was much larger than in 1912.
The total expenditures for operating and maintaining the properties and

equipment were 350.465,714. an increase of $5.822.303. This was an
abnormal increase, reflecting not only the extraordinary expenses directly
incurred In restoring the various portions of the property suddenly damaged
by floods in March at the time a high volume of traffic was being handled,
but the cost of subsequently handling the traffic under less efficient condi-
tions for months, and the effect of complying with awards of increased
compensation to employees, with full-crew, sanitary and semi-monthly-pay
laws, and the orders of municipal and State officers or commissions. The
charges for repairs and del reciation of locomotives and for repairs, renewals
and depreciation of freight cars were considerably higher, and larger expenses
were incurred in the repair and renewal of shop machinery and tools.
The railway tax accruals Increased 3385,140. or over 14% •
The railway operating income was 312.147,576, a decrease of $3,389,212.

The total other income was $13,181,421. a decrease of $794,333, due prin-
cipally to the inability of the Cleveland Akron & Cincinnati Ry. Co. and
the Toledo Columbus & Ohio River RR. Co. to pay the usual dividends,
owing to the flood damages.
The net income was 39,793,101, a decrease of 32.909.538, from which divi-

dends aggregating 7%, or $5.600,000, were paid upon the outstanding
capital stock, and appropriations were made to the sinking and other reserve
funds, including that for additions and betterments, amounting to $4.096.-
803, leaving $96,298. which was transferred to credit of profit and loss ac-
count, raising the total thereof to 37.761.714.
March Flood.-This was the result of continuous and exceedingly heavy

rainfall which commenced March 23 and brought the rivers and streams of
Ohio and Indiana to heights theretofore unrecorded. An almost complete
demoralization of railway service followed on all roads situated in the north-
ern drainage basin of the Ohio River and its tributaries. On the lines
directly operated by your company. 12 bridges were lost and 21 other
bridges damaged, necessitating the building for temporary use of a great
amount of trestle work. Nearly 20 miles of two, three and four-track
road and 38 miles of single track, aggregating nearly 85 miles of track, in
short sections distributed over the lines, were so damaged as to require
repair before they could be used and much of the roadbed and track had
to be completely rebuilt. And long stretches of track were submerged for
several days in the valleys and along the Ohio River although without
serious damage. The amount expended in reconstruction during the year
and charged to expenses was $1.518.328. the heaviest expenditures being
upon the Cleveland Akron & Cincinnati Ry., the Toledo Columbus & Ohio
River RR. and the Pittsburgh Fort Wayne & Chicago Ry.

Traffic.-The aggregate tonnage moved upon your entire system during
the year was 174,797,620 tons, an increase of 5.65%. The aggregate ton
mileage was 15,568.816 022, an increase of 1.62%. Thenumber of passen-
gers carried on all lines was 35,593.648. an increase of 3.69%; aggregate
passenser mileage 1.227.769.780, an increase of 6.09%.
Equipment Trusts.-The amount outstanding Dec. 31 1913 was $9,528.-

288, an increase of $1,841,266. due to the purchase of 2.500 cars entailing
a principal obligation of $3.217,792, and the payment of maturing obliga-
tions on cars heretofore acquired aggregating 21,376.526.

Notes.-In order to provide funds for advances to leased and controlled
companies, the purchase of additional equipment and construction of addi-
tional tracks, yards, sidings, &c., the Pennsylvania Company issued and
sold $13.200.000 of 53 9' 6 months' notes, maturing in May and June 1914.

Gold Loan of 1901.-Under the provisions of the $20.000,000 354% Gold
Loan of 1901, 31,334,000 thereof were drawn for payment, leaving the
amount outstanding 34,033.000. including $41,000 drawn but not presented.
Road and Equipment Expenditures .-The expenditures made by the Penn-

sylvania Company, amounting to 34.252.983. were for additional loco-
motives, principally for freight and switching service, steel passenger
coaches, freight train cars, shop machinery and tools, and a small amount
for work equipment. The total expenditures charged to the reserve for
additions and betterments (formerly the extraordinary expenditure fund)
were $3.966.062, being principally for equipment replacements. bridge im-
provements, sidings, drc., and the balance to the credit of this fund at Dec.31
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1913 was $2,564,547. [The 'total sum expended during 1913 for cortstruc-
tion, equipment and real estate was $23,297,044. See table below.]
Union Station Co. of Chicago .-Large expenditures have been made in the

purchase of real estate in the city of Chicago for the new union passenger
station to be erected adjacent to the present Union Station to bettermeet
the demands of the traffic. The new station, and facilities connected there-
with, will be erected by the Union Station Co. of Chicago, created for the
purpose, the work to commence when proper franchise rghts have been
(*.Mined. It is estimated that the real estate, buildings, tracks, &c., will
cost about 840,000.000, of which $3,500,000 will be represented by stock
and the remainder by an issue of mortgage bonds. Your company and the
Pittsburgh Cincinnati Chicago & St. Louis Ry. Co. will own approximately
45% of the stock of the Union Station Co. of Chicago (V. 97, P. 178, 238;
V. 98, p. 914. 1001. 1158).
Improvements, &c., on Associated Lines.-On the Pittsburgh Fort Wayne

et. Chicago Ry., work was continued throu9hout the year on the track eleva-
tion in the Chicago district and at Fort Wayne, Ind., and the new passenger
station layout at the latter point was practically completed; the overhead
bridge at Washington St., Chicago, was opened for traffic in May; the shop
facilities at Conway yards were increased by the alteration and extension
of the original machine shop and by the addition of two new shops; work is
under way upon a large car-repair plant at Indiana Harbor, Ind.; additions
were made to the power plant at Port Wayne; a portion of the third track
from Mansfield to Toledo Junction, 0., was completed; and additional
tracks were constructed in the eastbound receiving yard at Crestline.
On the Cleveland & Pittsburgh RR., substantial progress has been made

upon the track-elevation work and other related improvements, including
the remodeling of the Euclid Avenue Passenger Station in the Cleveland
district; a new freight house at Wason St., Cleveland, and a combined freight
and passenger station at Homeworth, 0., were completed; a coaling trestle
was erected at New Philadelphia, 0.; subways were constructed at Ravenna,
0., to secure elimination of two road crossings at grade; additional tracks
were laid in the westboundstorage and classification yards at Bedford, 0..
passing sidings were extended, and very good progress made upon the second
track work from Bayard to Kensington, 0.
On the Pittsburgh Youngstown & Ashtabula Ry., the principal expenditures

were for the acquisition of right-of-way for the low-grade line from Kenwood
to Rochester. Pa., purchase of land at Ashtabula, 0., and construction of
additional tracks between Youngstown and Brier Hill, 0., passing sidings
at Detour, East Orwell and Champion, 0., yard facilities at Austinburg,
0., and new station building at Koppel, Pa.
On the Cleveland Akron & Cincinnati Ry., an extension to the freight house

at South Akron was completed, additional passing sidings were constructed
at various points, an undergrade crossing was built at Sunbury, 0., and
additional shop facilities were provided at Mt. Vernon, 0.
On the Toledo Columbus & Ohio River RR., the construction of a second

track from Grogan, 0., to bridge No. 98, about 2 miles, was completed.
various passing sidings were built or extended, additional yard facilities
were provided at Carrothers and Bay Junction, 0., a coaling station and
two coal storage tracks were constructed at Carrothers, 0., the shop facili-
ties were increased at Toledo, a new interlocking plant was erected at Bay
Junction, 0.. and work is under way upon the reconstruction of the import-
ant bridge over the Maumee River at Toledo, and upon the furnishing of
additional coal-handling facilities on the docks at Sandusky.

Securities Owned.-The securities owned by your company at Dec. 31 1913
were held at a valuation of $201,346,057 and produced an income during the
year of $11.901,743.
The $13,451,200 of common and $5,000,000 of pref. stocks of the Balti-

more & Ohio RR. Co. held were exchanged for $17,451,200 of the capital
stock of the Southern Pacific Co. on the basis of $80 per share for the 4%
pref. stock of the Bait. & Ohi RR. Co. and par value for the other stocks
involved (V. 97, p. 176).

Additional shares of the common stock of the Pittsburgh Cincinnati
Chicago & St. Louis Ry. Co. and a substantial interest in the capital stock
of the Cornwall & Lebanon RR. Co. were acquired by purchase during the
year, $2.410,000 of Special Betterment Stock was received from the Pitts-
burgh Fort Wayne & Chicago Ry. Co. in settlement of the betterment
account and $240,000 of Cleveland & Pittsburgh RR. Co. Betterment
Stock was sold.
Your holdings of bonds were increased by the purchase from the Grand

Rapids & Indiana Ry. Co. of $250,000 of that company's 2d M. bonds
and from the Norfolk & Western Ry. Co. of $1,228,000 of Convertible
bonds, and by the receipt of $640.000 Pittsburgh Youngstown & Ashtabula
By. Co. First Gen. M. bonds in settlement of the betterment account and
a debenture bond from the Erie & Pittsburgh RR. Co. in settlement of
amounts advanced for sinking fund purposes.
The holdings were decreased by the maturity and payment of $5,800,000

of Equipment Trust and Water Supply Trust certificates, by the cancella-
tion of the General Mortgage bonds of the Chicago Indiana & Eastern
By. Co., which is owned by your company, and by the sale of the Pitts-
burgh Youngstown & Ashtabula By. Co. bonds above referred to.

Statement as to $23,297,044 Expended during 1913 for Construction, Equip-
merit, &c.-Lines West of Pittsburgh.

[Incl. in Road and Equip, accounts in bal, sheets of the several cos.]
Penn. Co. Lines ($13,024,876) -

Pennsylvania Company $4,252,933
Pitts. Ft. W. & Chic. Ry 4,500,223
Cleveland & Pittsburgh RR 1,701,986
Pittsb. Youngst. & Asht. Ry 982,385
Tel. Col. & Ohio River RR 831,472
Cleve. Akron & Cincin. RR 616,760
Other companies  139,061

All Other Companies ($10,272,169)-
P. C. C. & St. Louis Lines__ _ _$8,785,874
Vandalla RR. Lines  436,358
Grand Rap. & Indiana Lines  244,937
Independent companies  795,139
Sundry branch roads  9,861

STOCK HOLDINGS OF THE PENNSYLVANIA COMPANY DEC. 31
1913, AGGREGATING (AT PAR) $232,476,700.

Belt Ry. of Chicago  $240,000
Cambria Steel Co 22,501,100
Central Indiana Hy  60,000
Clev. & Pitts. RR. guar. spec_ 3,632,057
Cleve. Akron & Clnsin. Ry  7,493,487
Cincin. Richm. & Ft. Wayne_ 1,277,000
Chicago Inc!. & Eastern Ry  1,000,000
Cornwall & Lebanon RR  300,000
Englewood Connecting Ry  250,000
Erie & Pitts. RR-, guar. spec_ 815,450
Grand Rapids & Indiana Ry  2,965,900
Lake Erie & Pittsburgh Ry  2,150,000
Little Miami RR. ,spec. bett't_ 2,099,400
Louisville Bridge Co  902,500
Norfolk & Western Ry., pref_ 5,000,000
Norfolk dr Western Ry., com. 3,100,500
Ohio Connecting RI,  2,009,000
Ohio River & Western Ry_ _ 652,600
Pennsylvania Ont. Tran. Co.._ 125,000
Pennsylvania Steel Co., pref  9,153,300
Pennsylvania Steel Co., com  7,338,900

Pennsylvania Terminal Ry_ - $759,600
Penn. Tunnel & Term. 

Ry-- 
_10,000,000

Pitts. Cin. Ch. & St. L., pref_22,462,200
Pitts. Cln. Ch. A, St. L., com_23,747,300
Pitts. Ft. Wayne & Chicago
Ry. Co., guar. special 48,505,200

Pitts. Youngstown & Ashtab-
ula Ry. Co., preferred  5,775,000

pitts. Youngstown & Ashtab-
ula Ry. Co., common  2,100,000

Pitts. Joint Stock Yards Co  500,000
South Chic. & Southern RR  842,500
Southern Pacific Co 17,451,200
Terre Haute & Peo. RR., pref_ 1,132,700
Terre Haute & Peo. RR., corn_ 211,300
Toledo Peoria & Western Ry  2,011,200
Tot. Colum. & Ohio Riv. Ry  8,000,000
Vandalla RR 11,633,400
Youngstown & Ravenna RR  320,000
Wheeling Terminal Ry  2,000,000
Miscellaneous  1,784,413

BONDS OWNED BY THE PENNSYLVANIA COMPANY DEC. 31 1913
AGGREGATING (AT PAR) $29,136,405.

Cin. Lob. & Nor. cons. M. 4% $100,000 Ohio River & West. let M. 4% $600,000
Chic. Ind. & East. let M. 5% _ 500,000 Penn. Steel roll'g stk. tr. 4% __ 600,000
Cent. Ind. Ry. 1st M. 4% gold 750,000 Penn. St. fr. car tr. 4% gold__ 2,300,000
Erie & Pitts. RR., deb. 3 si % _ 399,905 Penn. St. equip. Impt. tr. 4%. 3,000,000
Or. Rap. & Ind. Ry. 2d M. 4% 3,437,000 Penn. gen. frt. equip. tr. 4%.. 6,600,000
L. E. & Pitts. Ry. let M.4 % 2,150,000 Penn. RR. water sup. tr. ctf__ 4,000,000
Lon 3 Islanri RR. equip. trust.. 1,400,000 Tot. Peo. & West. 1st M 4%.. 1,248,000
Norf. & West. Ry. convert__ 1,043,000 Miscellaneous blocks  658,500

Total par value of stocks, $232,476 700; par value of bonds, $29,136,405;
total, $261,613,105; cost; as per general balance sheet, $201,346,057. Of
the foregoing securities there are deposited as collateral with the various
mortgages and trust obligations stocks of a par value of $120919,100. [The
principal changes in the stock holdings from a year ago (increases) were:
Pitts. Cin. Chic. & St. Louis corn., 8357,500, and Pitts. Ft. Wayne & Chic.
guar. spec., $2,410,000, and Bait. &Ohio RR., pref., $5,000,000, and coin.,
$13,451,200, were omitted; Cornwall & Lebanon RR., $300,000, and
Southern Pacific Co., $17,451,200 (new items). In bonds owned the
principal changes were the increases of the Erie & Pittsburgh RR. gold debs
%, $39,713, and Grand Rapids & Indiana Ry. 2d M. 4%, $250,000;

the following decreases: Long Island RR. equip. trusts, $300,000 Penna.
Steel freight car trusts 4%, $1,000,000; Penna. Steel rolling stock trust 4%,
$300,000; Penna. Steel equip. trust 4%, $1,000,000; Penna. general freight
equip. trust 4%, 82,200,000; Penna. RR. water supply trust certificates,
$1,000,000, and the new item of theNorf. & West. Ry. convertibles, $1,-
043,000.-Ed.)

INCOME ACCOUNT.
Operating Revenues- 1913.

Freight $49,557,922
Passenger  10,137,110
Mail  1,134,440
Express  1,630,174
Other transportation revenue  2,055,178
Non-transportation revenue  1,320,554

1912.
$47,526,730

9,545,608
1,100,351
1,573,032
2,085,326
1,119,378

1911.
$39,738,230

9,254,578
1,113,451
1,417,981
1,834,714
314,348

Total operating revenue 865,835,378
Expenses-

Maintenance of way and structures_ _$10,613,189
Maintenance of equipment  12,509,663
Traffic  1,078,469
Transportation  24,874,403
General  1,329,990

$62,950,425

$9,440,847
11,101,332

982,746
21,906,260
1,152,227

$53,673,302,

$6,666,532
9,511,530
944,468

18,730,151
1,106,551

Total *850,465,714
Net operating revenue $15,369,664
Outside operations-deficit  98,928
Taxes  3,123,160

844,643,412
$18,307,013

32,205
2,738,020

$36,959,232
$16,714,070

35,825
2,429,060

Operating income 812,147,576
Other Income-

Dividends and interest received $11,814,743
Joint facilities, rents  323,222
Miscellaneous rents   218,760
Hire of equipment, balance 
Sundry other income  824,696

$15,536,788 $14,249,185

$12,754,723a$12,206,516
338,492 311,109
280,984 375,093
178,006 def20,185
423,549 a645,603

Gross income 
Deduct- 

$25,328,997

Interest on bonds 
Other interest 
Lease of other roads  

85,338595:455367

Joint facilities, rents 
Hire of equipment, balance  

8,919,911
613,375

Dividends, 7%  

108,654
Miscellaneous  148,962

Additions and betterments  
5,600,000
2,200,000

Appropriations sinking, &c., funds  1,896,803
Car trust-principal 

$29,512,542

$5,298,188
267,127

10,423,441
681,941

139,205
5,600,000
3,000,000
3,286,139

84,133

$27,767,321

$5,090,634
248,026

10,258,566
414,472

111,145
5,600,000
2,600,000
3,132,446
168,265

Total deductions $25,232,698
Balance  $96,299

$28,780,174
$732,368

$27,523,554
$243,767

The items marked a having been changed in 1912 for purposes of com-
parison with 1913 figures, the comparison of those items with 1911 are
slightly inaccurate.

Note.-The lines "operated directly by the Pennsylvania Company,"
aggregating $1,676.00 miles Dec. 31 1913, gross and net earnings of which
are shown above, include:

Operated under Lease- Miles.
Pittsb. Ft. Wayne & Chicago- -470.53
Massillon & Cleveland  12.23
Erie & Pittsburgh  82.97
Cleveland & Pittsburgh 204.73
Pittsb. Youngstown & Ashtab. Ry.137.56
Toledo Columbus & Ohio River.. _ _337.39
Cleveland Akron & Cincinnati_ _ _335.21

Controlled by Stock or Otherwise- Miles.
Pitts. Ohio Valley & Cincinnati_ - 15.09
South Chicago & Southern  23.05
Branches W. N. Y. & Penn. Ry  51.52
Youngstown & Ravenna, &c  5.72
Used Jointly with other companies- 73.61

* Operating expenses include in 1913 $1,518,328 expended in repairing
and replacing tracks, bridges and other property destroyed or damaged
by the floods of March 1913.

GENERAL BALANCE SHEET DECEMBER 31,

1913.
Assets- $

Road & equip_ _x23,000,934
Secure, of prop.,

&c., cos.-

1912.

18,142,911

1913.

Common stock.. 80,000,000
Funded debt_128,750,548
Equip't trusts.._ 9,528,288

1912.

80,000,000
130,423,548

7,687,022
Stocks pledged. 90,393,510 92,068,537 Loans&bills pay. 13,400,000 600,000
Stks. unpledg'd 33,905,788 33,367,197 Traffic balances 1,757,805 1,667,170
Bonds unpledg. 7,972,187 8,481,669 Vouch. & wages. 4,616,857 5,069,119
Other invest'ts_ y81,940,340 83,835,627 Matured int___ 670,262 813,857
Cash  5,854,460 7,257,908 Misc. accounts_ 3,011,062 4,617,705
Marken° secure 5,249,134 70,620 Unmat. Int.,&c_ 014,217 919,918
Loans & bills rec 9,753,038 2,476,509 Taxes accrued... 1,940,540 1,552,843
Traffic., &c.,bal 951,488 1,415,633 Oper. reserves_ 643,440 809,931
Agents, &c   1,237,464 1,296,238 Liability on acct
Material & supp 4,610,541 3,570,790 of prov. funds_ 4,649,908 4,284,554
Miscellaneous.. _ 3,394,187 3,009,237 Other deferred
Advances, &c  7,521,924 6,705,115 credit items_ _ _ 1,123,389 1,139,224
Sink .,&c.,funds 7,989,899 7,778,131 Approp. surplusz28,276,153 24,177,213
Other deferred Profit and loss__ *7,764,713 8,007,451

debit Items  3,267,258 2,293,432

Total 287,047,182 271,769,535 Total 287,047,182 271,769,555

x After deducting reserve for accrued depreciation of equipment, $4,-
972.349. y Other investments in 1913 include advances to proprietary,
affiliated, &c., companies for construction, equipment and betterments,
$14,736,005; physical property, $3,383,879; and securities pledged, $11.-
829,217, and unpledged, $51,991,239. z Appropriated surplus in 1913
includes $10,683,919 for additions to property through income since June 30
1907; $8,651,258 funded debt retired through sinking funds, $946,906; in-
vested in sinking funds, $5,429,524; invested in other reserve funds, and
$2,564.547 as a reserve for additions and betterments. *After deducting
In 1913 sundry items aggregating $339,035.-V. 98, p. 388.

Rutland Railroad.1
(47th Annual Report-Year ending Dec. 31 1913.)

Senior Vice-President Alfred H. Smith says in substance:
Rosults.-The total operating revenues were $3,752,774, an increase of

8140,252. Freight revenue increased $18,598; passenger revenue increased
$73,997; mail revenue increased only $209, notwithstanding that the volume
of mall carried materially increased on account of the parcels-post law;
milk (on passenger trains) revenue increased $52,124 on account of the con-
tinued growth of traffic developed by through milk train service between
Ogdensburg and N. Y. City.
In maintenance of way and structures the charge to roadway and track

increased $15,587, due to an increase in rates of pay to track laborers and
extra work necessary on account of floods in March and April; bridges,
trestles and culverts increased $13,857 on account of more general work
having been done. In the maintenance of equipment the increased charge
to repairs of locomotives and freight cars was on account of more heavy
general repairs. Transportation expenses show an increase largely on ac-
count of increased rates of pay to agents and operators, to engineers (April 1)
and firemen (May 3), and on account of the full-crew bill in N. Y. State,
effective Sept. 1. The gradual increase in compensation of employees is
evident, as in the year 1906 the proportion of gross revenues shown by pay-
rolls was 37.64% and in the present year 42.42%.
The amount of taxes accrued was $204,715, an increase of $55,651; the

increase in Vermont State taxes having been $62,288, due to a new law,
under which tax is based on valuation instead of earnings.
There have been expended and charged to income for additions and better-

ments $35,199. From the net income for the year also, after the deduction
for additions and betterments, the sum of $235,209 was appropriated for
improvements consisting of new overhead bridge at Malone, independent
water supply at Rutland, ditching and widening roadbeds, extending sidings
new rail, elimination of grade crossings and new shop tools. In addition
to the foregoing there was similarly expended 8104,669 from the sums
appropriated for improvements from the surplus of previous years, leaving
unexpended of the same on Dec. 31 1913 $229,951.
New Equipment Trust.-To obtain additional equipment necessary for

economical operation, this company entered into an equipment trust agree-
ment dated Feb. 20 1913, providing for an issue of 8495,000 434% equip-
ment trust certificates, being 90% of the total cost of the equipment to be
furnished under the terms of the agreement: $210,000 were issued April 1
to be retired in 15 annual installments (V. 96, P. 948). Under this agree-
ment 6 freight locomotives, 1 switching locomotive, 1 combination mail and
baggage car, 2 baggage cars, 3 smoking cars, 2 first-class coaches and 1
kitchen coach were acquired.
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Award of Arbitrators.-The arbitration board, Seth Low, Chairman,
on Nov. 10 handed down its award, which provided for an increase in the
wages of our conductors and trainmen of about $27,812 per ann., or 10.7%.

OPERATING STATISTICS.
Operations- 1913. 1912. 1911.

Miles operated  468 468 468
Passengers carried_ _..__ 1,799,457 1.753,782 1,688,377
Pass. carried one mile.._ 50,882,997 53,540.188 51,743,334
Rate per pass. per mile.. 2.20 cts. 2.20 cts. 2.25 cts.
Tons rev, freight carried 2,466,554 2,383,964 2,047,325
Tons rev. fr't car. 1 mile 252,581,298 261,143,405 235.894.818
Rate per ton per mile__ _ 0.79 cts. 0.76 cts. 0.79 ets.

INCOME ACCOUNT.
Earnings- 1913. 1912.

Freight   $2,000.274 $1.981,676
Passenger   1,250,716 1,176,718
Mail, express & miscell.. 447,153 393,150
Other than transporta'n 54,631 60.977

Total oper. revenue.... $3,752,774 $3,612,521
Expenses -

Maint. of way & struc.._ $454.224 $425,014
Maint. of equ ipment_ 763 .836 692,904
Traffic expenses_ _ 109.432 93,482
Transporta'n expenses__ 1,475,064 1,431,559
General expenses  82,057 79,601

1910.
468

1.670,362
48.759,442

2.21 cts.
2,120,625

253,285,609
0.73 cts.

1911. 1910.
$1.859.097 11,847,674
1,165.204 1,101,147
346,251 330,541
46,161 60.472

$3,416,713 $3,339,834

$402,280
a622,876
87,525

1,372.148
83 .288

$467.671
a482.669
80,408

1,247,796
77,712

Total expenses  $2.884.613 $2,725.559 a$2,568.117 a$2,356,256
P. c. oper. exp. to earns.. (76.87) (75.45) (75.16) (70.55)
Net operating revenue_.. $868,161 $886.962 a$848,596 ;4983,578
Outside oper. (net)__.._- 643

Total income 
Taxes accrued  

Operating income.. _ - -
Divs., int., rents, &c..- -

Gross corp. income 
Deduct-

Rentals leased lines_  
Joint tacit., rents, &c_ _
Interest on bonds 
Other interest. &c 
Improv'ts & equipmt_ _
Equipment sinking fund

$868.804
204.715

$664,089
160,452

$824,541

$19,000
11,218
500,454
23 .462

270,407

$886,962 $848,596 $983.578
149,064 124,937 121.922

$737.898 a$723.659 a$861,65b
99,881 a165,510 a57,240

$837.779

$19,000
15.773
491.285
20,775

290,946

$a829,169 a$918,896

$19,000 $19,000
a8.959 aCr.13,071
478,535 480,358
23,060 19,597

277,158 291,029
(a) u100.000

Total deductions_ _ _ _ $824.541 $837,779 a$806,713 a$896,913
Balance, surplus_ _.._ _ __ None None $22,456 $21,983

Note.-The items marked a having been changed in 1911 for purposes of
comparison with 1912 figures, the comparisons of those items with 1910 are
inaccurate.

CONSOLIDATED BALANCE SHEET DEC. 31.
1913.

Assets-
Road & equipm't_21,616,525
Stocks and bonds_ 1,814,498
Cash on hand, dre. 411,702
Material & supp__ 402,934
Loans and bills re-
ceivable  275,000

Items in suspense.. 8,621
Agents and con-

ductors  65,794
Sundry collectible

accounts  304,879
Miscellaneous.-- 87,061

1912.

21,475,067
1,505,421
357,104
327,524

235,000
5,816

49,459

275,855
35,376

1913.
$

Common stock_ _ _ 199,400
Preferred 

stock_- 
_ 9,057,600

Bonds (see "Ry.&
Ind." Section)..11,814,000

Loans & bills pay_ 403,000
Vouchers & wages. 169,638
Traffic bal., pay'le 89,491
Int., &c., accrued_ 96,557
Matured int.&divs 189,286
Trust fund 
Items in susp., &c.. 47,788
Approp. surplus.. _ 1,757,257
Profit and loss  1,162,987

1912.

199,400
9,057,600

11,661,000
403,000
359,069
51,501
66,365
10,536
70,500
33,428

1,540,002
815,122

Total 24,087,004 24,267,523 Total 24,987,004 24,267,523
-V. 98, p. 1317, 238.

Chicago Indiana & Southern Railroad.
(Eighth Annual Report-Year ended Dec. 31 1913.)
Senior V-Pres. Alfred H. Smith, New York, wrote in subs:
Results .-The revenues from rail operations were $4,462,452, an increase

of $226,633. Freight revenue increased $162,524, attributable to greater
tonnage carried, the revenue freight having increased 357,953 tons. There
were large increases in tonnage of coke, stone, sand and other products of
mines, and also in lumber and dressed meats, but a diminished movement
in products of agriculture and manufactured articles. Miscellaneous over-
head traffic interchanged with connecting carriers via the Kankakee divi-
sion created a substantial gain in tonnage. Revenues other than transpor-
tation amounted to $45,488, an increase of $14,723, attributable to col-
lections from other railways for detouring their trains during spring floods.

In maintenance of way and structures, the principal increases are in re-
newals of rail and ties and roadway and track work, chiefly due to 40 miles
of rail laid during 1913 in excess of 1912 and 20,955 more ties renewed.
A general advance in pay was granted to employees of the locomotive and
car departments, creating an increase of $30,250 in maintenance of equip-
ment expenses. Increases in wages granted to statiozunen, engineers,
firemen and trainmen during the year and in 1912, some of which was the
result of arbitration, added to transportation expenses for the year $16,154

Capital ()Wkly.-Additions and improvements aggregating $289,093
were charged direct to capital account.

Wages.-The award of an arbitration board handed down on Nov. 10
provided for an increase in the wages of our conductors and trainmen of
%, or about $21,000 annually.

RESULTS FOR CALENDAR YEARS.
1913. 1912. 1911. 1910.

Miles operated
Revenues-

Freight   3,970,209 3,807,686 3,409,974 3,360,986
Passenger   317.889 293,155 286,468 273,931
Mail, express and misc. 128,866 104,214 95,085 72,891
Other than transpor'n  45,488 30,764 31,085 31,860

359 359 359 341

Total oper. revenue.... 4,462,452 4,235,819 3,822,612 3,739,668
Expenses-

Maint. of way, &c 
Maint. of equipment.._ _
Traffic expenses 
Transportation expenses
General expenses 

Total expenses  3,764,781
P. c. of exp. to earns  (84.37)
Not operating revenue.._ 697,671
Net outside operations_ sur.3,538

Total net oper. rev_ _ _ 701,209
Taxes accrued  186,161

637,727 570,483 533,285 488,817
1,299,000 1,108,900 a1,150,490 a705,843

95,627 93,953 90,360 107,643
1,605,710 1,473,341 1,401,234 1,412,797
126,717 102,637 101,960 103,254

3,349,314 a3,277,329 a2,818,354
(79.07) (85.74) (75.36)
886,506 a545,283 a921,314

sur.5,907 def.756 sur.646

892,413 a544,527 a921,960
181,706 158,499 161,693

Operating revenue_ 515,048 710,707 a386,028 a760,267
Hire of equip., rents, Si - c. 643,036 610,785 a476,907 a619,664
Other income  15,012 20,225 27,052 41,195

Gross corporate inc__ 1,173,096 1,341,717 a889,987 a1,421,126
Deduct-

Int. on equip. certfs_ _ _-
Rent joint facilities, &c..
Interest on bonds 
Other interest 
Other deductions 

(a) a192,116
81,306 66,822 75,459 71,427
991,049 1,009,050 a1,017,921 a800,000
218,681 206,191 142,075 42,785

438 1,870 a1,086

Total deductions..___ 1,291,474 1,283,934 a1,236,541 a1,106,328
Balance, surplus or det_def.118,378 sur.57,784 def.346,554 sur.314,798

Note.-The items marked a having been changed in 1911 for purposes of
comparison with 1912 figures, the comparisons of those items with earlier
years are inaccurate.

CONDENSED GENERAL BALANCE SHEET DEC. 31.
1913.

Assets-
Road & equipm't a47,354,244

1912.

47,293,604
D. & I. H. RR.

stock unpledged 1 1
Agents & conduc'rs 293,295 336,871
Cash 1,045,563 963,374
Loans & bills rec..- 3,108 3,108
Remit'ces in trans. 66,69. 80,012
Miscellaneous.. _ _ 988,634 994,215
Accrued int., &c 20,035 19,384
Mat'l dr supplies.. _ 458,029 384,117
Defer, debit items 54,781 64,748

1913. 1912.
Liabilities-

Common stock......15,000,000 15,000.000
Preferred stock__ - 5,000,000 5,000,000
Funded debt 20,000,000 20,000,000
Equip. trusts 3,760,201 4,134,392
Vouch. & wages 1,125,658 1,228,793
Int. dr rent accr'd_ 18,900 21,000
Loans & bills pay.. 4,895,469 3,945,469
Traffic, &c., bale_ 100,593 203,664
Miscellaneous_ _  342,487 434,207
Surplus   41,073 171,909

Total 50 284,381 50,139,433 Total  50,284.381 50,139,434
(a) After deducting $52,701 for replacement fund and $962,295 for ac-

crued depreciation.-V. 98, p. 1070.

Chicago Railways Co.
(Report for Fiscal Year ending Jan. 31 1914.)

RESULTS FOR YEAR END. JAN. 31-JOINT ACCOUNT WITH CITY.
Statistics-Pass. Carr. 1913-14. 1912-13. 1911-12. 1910-11.

Revenue  385,451,459 355,518,500 334,769,338 276,750,953
Free  Not stated. Not stated. 3,765,506 4,147,736
Transfer  273.456,205 256,408.891 239,589,482 207,591.415

Total  658,907,664
Passenger car mileage 62,807,503
Mail car mileage  206,736

611,927,391 578.124,326 488,490,104
59,276,772 57,208,131 51,424,606

188,575 196,074 221,822

Total   63.014.239 59,465.347 57,404,205 51,646,428
Earnings-

Passengers $19,243,056 $17,709,205 $16,737,408 $13,715,672
Chartered cars, mail and
advertising..142,833 136,295 142,508 106,465

Rent of land and equip't 15,141 20.569 29,259 73,693
Sale of power  46,162 60,413 120,090 39,659
Int. on deposits & misc.. 227,523 150,295 127,231 129,220

Gross income..319.674.715 $18,076,777 $17,156.496 $14.084,709
Expenses-

Maint. of way & struc__ $644,336 $738,174 $747.581 1486,738
Maint. of equipment.... _ 722,549 682,861 868,278 727,280
Renewals..  1,575,207 1.446.142 1,381.178 Cr.70,520
Operating power plants.. 1.991.090 1,852.719 1.771,302 1.616,496
Operating cars   5.176,464 4,881,644 4,643,183 4,453,830
General expenses  1,425,321 1,410,693 1,820,280 1,919,265
Exp. acct. inv. real est.. 23,678 39,310 25,909 48,800
Taxes  813,159 676,959 855,391 663.406

Total expenses $12,371.804
P. ct. of exp. to earns (62.88)
Balance  7,302,911
Deduct int. at 5% of val. 3,928.580

$11.728,502
(64.88)

6,348,275
3,778,449

$12,113,102 $9,845,296
(70.60) (70.00

5,043,394 4,219.413
3,549,018 2,865,531

Net income..  $3,374,331 $2,569,826 31,494.376 $1,353,882
Division of Net Income-

To City of Chic. (55%).. 51,855,882 $1,413,404 $821.907 $744,635
To Chic. Rys. Co. (45%) 1,518,449 1,156,422 672,469 609,247

INC. STATEM'T YEARS END. JAN. 31-NON-PARTNERSHIP ACCT.
1913-14.

Co.'s proportion of inc. (see above)__ $1,518,449
Interest on valuation of property..___ 3.928,579
Interest on bank balances  161.735
Interest on treasury securities  93.478
Int. on bonds & coll. notes not issued..
Miscellaneous income 

1912-13. 1911-12.
31,156,422 3672.469
3,778,449 3.549,018

122,775 125,877
90,653 54,042

25.785
175,000 840 2,457

Total gross income  $5,877.241 $5,149,139 $4,429,648
Int. accrued on first mortgage bonds._ $2,478.944 32.297,750 $2,180.267

Consolidated mortgage bonds.. _ _ .. 1,830,572 1,817,919 1,218.792
Collateral and fund notes  24,900 396,900
Purchase money mortgage bonds  162,920 162,920 162,920
Current liabilities.   1,122 1,144

Sinking fund reserve accrued  250,000 250,000 250,004
Corporate expenses and adjustments.. 157.296 120,574 118,401

Total deductions  11,880,854
Net income (see below)._  $996,387

PROFIT AND LOSS ACCOUNT FOR

Surplus beginning of year  
Net income for year  

$4,674.063 $4,328,424
$475,076 $101.224

TWO YEARS.
1913-14. 1912-13.
$435,511 $306,515
996,387 475.076

Total.   31.431,898 3781.591
Deduct-Adjustment income int. for previous year 100,000 *103,080
Divs. on participation certs. No. 1 and expenses

(Incl. in 191344 $4 per part paid Feb. 10 1914)- 852.865 243,000
Dividends on part. c,erts. No. 2 (32 per share paid
Feb. 10 1914)  248,600

Total surplus end of year  3230,433 1435,511

* For 13 months ending Jan. 31 1912 (net).
An initial dividend of $4 was paid Nov. 15 1908 on Series 1 participation

certificates. On Sept. 1 1909 $8 was paid on Series 1 certificates. None
to Oct. 1912, when $6 was paid. In Feb. 1913. $6; May, $6; July, $6:
Aug., $4. In 1914, Feb., $4. In Feb. 1914 initial div. of $2 per share
was paid on Series 2.
Note.-There has accrued and same is payable May 1 1914 out of the

above surplus the interest on the adjustment income bonds for the year
ended Jan. 31 1914, amounting to (net) $95,172.

GENERAL BALANCE SHEET AS OF JAN. 31.
1914. 1913. 1914. 1913.

Assets- $ $ Liabilities-- $ $
Road, equip't, &c..91,241,253 88,018,148 Capital stock ____ 100,000 100,000
Treasury securities 1,614,447 1,610,297 Bonds (see "Elec.
Bonds deposited as Ry." Section)_86,450,611 83,013,611

collateral    .832,000 Collat. 5% notes- 498,000
Consols in escrow Old securities exch.

for underlying under plan  1,980 1,980
securities  1,980 1,980 Pur.moneyM.bds. 4,073,000 4,073,000

First M. gold 5s... 500,000 500,000 Adjust. inc. bonds 2,500,000 2,500,000
Cash  5,565,669 5,984,681 Current liabilities_ 2,004,183 3,147,842
Accts. receivable_ 156,308 238,904 Int., taxes & sink.
Prepaid accounts.. 43,604 3,055 fund accrued.. _ _ 1,805,772 1,917,674
Income from tress- Reserve for dam-
ury securities  22,763 34,936 ages, &c  1,980,042 1,536,381

Surplus   230,434 435,512

Total  99,146,023 97,224,000 Total 99,146,023 97,224,000
-V. 98, p. 1155, 911.

Washington Baltimore & Annapolis Electric RR.
(Report for Fiscal Year ending Dec. 31 1913.)

Pres. George T. Bishop, Baltimore, says in substance:
Road.-The total net expenditure for additions and betterments for the

year was $102,070. During the year there was a total of 14,400 tie-renewals
made. A new siding 1,400 ft. in length was constructed at Winona, as a
meeting point. The U. S. Govt. recently purchased a tract of 797 acres
at Gambrills, Md., for producing milk, garden truck, &c., for the Naval
Academy at Annapolis. A spur track 1,800 ft. long will be constructed
into this property, so that car-load lots can be loaded and unloaded. Freight
houses have been erected at Francis and Admiral stations, and new pa.ssenge
stations at Lincoln and Francis. On account of the rapid growth of the
freight and express business at White House station, a new platform was
constructed 84 by 24 ft., giving 2,016 sq. ft. additional space. The old
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freight house was leased to the American Express Co. for its Washingtonterminal. On Pratt St., in Baltimore, the brick and concrete building
for which $16,000 was appropriated has been completed, giving us a much-needed increase in freight terminal facilities in the very heart of the whole-sale district.

Annapolis Public Utilities Co.-Your company has purchased theentire
capital stock of the Annapolis Public Utilities Co. (V. 96, p. 555), which
owns the electric lighting and gas systems of the City of Annapolis
and adjacent territory. Under its contract for purchase of power, from thePotomac Electric Power Co., it was found that current could be delivered
at Annapolis more advantageously than it could be manufactured in the old
generating plant at Annapolis, which was therefore abandoned, and therewere authorized (a) the construction of a new transmission line parallelingthe original one from Naval Academy Junction to Annapolis, thus providinga duplicate transmission from !Jennings power plant all the way to Annapo-lis. (b) The construction in Annapolis of a new (combined) sub-station ofbrick and concrete structure, with the necessary equipment for both therailroad and city requirements. The .property of the Annapolis PublicUtilities Co. has been thoroughly overhauled, new street-lighting equip-
ment installed and both the street and commercial service largely extended,
and new gas mains laid to Eastport and Germantown, suburbs of Annapolis.

Hospital for Insane.-A contract has been entered into with the State
Hospital for Colored Insane at Crownsville, Md., by which your company
furnishes all current for power and lighting. This hospital has been under
construction for the past throe years, and now contains 250 patients.
A further appropriation of $145,000 is being sought from the General As-
sembly for additional hospital buildings, which would add to your earnings.

Rolling Stock.-Three new all-steel combination passenger, smoker and
baggage compartment cars, and two new express cars will be delivered dur-
ing May 1914, and will then be equipped for service.
Power.-The total consumption of power from the Potomac Electric

Power Co. was 7.736,168 k. w. hours.
-Miles Track Operated- --Car Miles (40-Ton Cars)
Single. Seeond.Sidings, Total. Pass'aer. Freight. Service. Total.W.B.&A.54.950 33.570 8.933 97.453 1,930,301 114,504 22,118 2,066,923Trackage 6.970 6.970 __ 13.940 299,970 5.032 ____ 305,002Total-61.920 40.540 8.933 111.393 2,230,271 119.536 22,118 2,371,925

SUMMARY OF OPERATIONS.
Year ending Year ending 9 Mos. J.
Dec. 31 '13. Dec. 31 '12. Dec. 31 '11.Passengers carried No 1,781,089

Total car miles  2,371,925
Gross operating revenue  $831,940
Operating expenses  423,626

Net operating income
Other income 

$408.314
10,896

Gross income  $119,210
Taxes ard interest  289,590
Preferred dividedns (6%)  87,395

Net income  $12,225
BALANCE SHEET DEC. 31.

1913. 1912.
Assets- Liabilities-

Road & equipment_ _9,405,786 9,303,716 Preferred stock
Stk. Term. R.E.Co. 1,000 1,000
Stk. Annap. P.U.Co. 117,400  
Working assets 24,982 24.654
Cash 9,261 118,642
Notes and accounts

current 79,363 43,344
Co.'s bonds in treas_ 217,000 217,000
Other current assets_ 480 425
Miscellaneous 103,984 76,057

Total 9,959,256 9,784,837

1,703,409 1,239,332
2,181.617 1,530,341
$778,287 $555,901
388,956 261,958

$389,331 $293,943
6,306 2,190

$395,637 $296,133
271,537 200,478
87,600

$36,500 $95,655

19:3. 1012.

1,455,450 1,460,000
Common stock 3,000,000 3,000,000
First mortgage 5s.._ _5,000,000 5,000,000
Vouchers, &c  54,318 43,174
Notes payable  115,000
Int., &c., accrued_ _ _ 83,916 82,652
Reserves   75,353 66,304
Miscellaneous  335 265
Profit and loss  174,584 132,441

Total 9,959,256 9,784,837
Directors: President, George T. Bishop, Baltimore; Vice-President,F. H. Ginn, Cleveland; Gen. Mgr., J. J. Doyle, Secretary,George Weems Williams, and Treasurer, George A. Craig, Baltimore:C. S. Eaton, Cleveland, and George R. Sheldon, New York,-V, 98, p.1246,

United States Steel Corporation.
(Earnings for the Quarter ending March 31 1914.)

l'Ar.:The following financial statement of the Corporation and
Its subsidiaries for the quarter ending March 31 was given out
on Tuesday after the regular monthly meeting of the direc-
tors. The "net earnings" RS here shown "were arrived at
after deducting each month the cost of ordinary repairs and
maintenance of plants and interest on bonds of sub. cos.
For unfilled orders on hand see "Trade and Traffic Move-

ments," April 11 1914 (page 1133).
INCOME ACCOUNTS FOR QUARTERS ENDING MARCH 31.
Net Earnings- 1914. 1913. 1912. 1911.January *$4.941.337*311.342.533 $5,243.406 $5.869.416February.   *5,655.611 *10.830.051 5.427,320 7,180.928March   *7,397.433 *12.254,217 7.156,247 10.468.859

Total net earnings...-$17,994.381 $34,426.801 $17.826,973 $23,519.203Deduct-
For sinking fund.. __ $5,798,023 $8,730.292 $5.718,558 5,018,554Deprec. & res've 

fund...

Interest  5,000,279 5,668,209 5,741.849 5.810,791
Prem. on bds. redeem  227.023

Total deductions...,.. -$11,625,325 $14.398,501 $11.460,407 $10.829.348Balance  86.369.056 $20.028,300 36.366,566 $12.689.855Div. on pref. (134%)..-.. 36.304.919 36.304.919 $6.304,919 $6,304,919Div. on corn. (IX %).-- 6,353.781 6.353.781 6.353.781 6.353,781

Balance, sac. or def.. D.36,289.641 S .$7 ,369,600D.$6,292,134 8.331,155

*After deducting interest on subsidiary companies' bonds outstanding,
$819,372. $819,129 and 3818.106 in Jan., Feb. and March 1914, respec-
tively, against 3838,497, $847.132 and $812,298 In 1913. Similar deduc-
tions were made in 1912, but none in 1911.-V. 98, p. 1160. 1005.

Standard Oil Company of New York.
(Results for Fiscal Year ending Dec. 311913.)

Surplus Dec. 31 1912 $59,652,687 Stock dividend (400%) $60,000,000
Earns. for 1913, after deduct- Cash dividend (6%)  900,000

ing exp., dep'n & reserves.. 16,212,985ts.
IL: Total  875,865,672

Total deductions $60,900,000
Surplus, Dec. 31 1913 $14,965,672

BALANCE SHEET DEC. 31.
1913. 1912.

Pvilssets-
Real estate, mach.
Ow and vessels...4'40,314,371 24,199,555
Invent, of mdse_46,901,586 41,800,039
Accts. & loans reo_ 15,161,976121,963,266
Cash  987,8571
Stocks and bonds_   957,325
Office furniture &

stable equipm't_   1,271,143
Unexpired 'astir.,

taxes, &o  56,395
%-• 4

r Total

1913. 1912.
Liablittiel- $ $

Capital stock _ __75,000,000 15,000,000
Floating debt__ 3,653,277
Accounts payable_12,623,706116,151,713
Taxes accrued____ 183,2171
Reserves   652,570  
Surplus  14,965,672 59,386,338

1913, 1912.
Net sales $9,441,339 $7.384,996
Cost of sales  5,663.7681 6,785,725
Sell'g&oper. exp.- 3,146,9003

Net earnings__ _
Other Income_  

Gross income 

General Petroleum Co., San Francisco.
(Report for Fiscal Year ending March 311914.)

Pres. John Barneson March 31 wrote in substance:The development of the properties and bn,iness have been carried onunder unusual difficulties, due to our advent as a new company intothe market, accentuated by the financial striugency throughout the year.It became necessary to issue $3,000,000 of 6% short-term notes, whichwere successfully floated (V. 96, p. 1493, 1698, 1843; V. 97, p. 301). Yourdirectors, however, recognizing that broader financial connections must beobtained, finally entered into an agreement with the Western Ocean Syn-dicate (V. 97, p. 1665; V. 98, p. 75, 916).
Results.-The company's earnings have not reached the figures antici-pated during our negotiations, this being due (a) principally to the necessityof forced sales, brought about by the extreme competition of existing mar-keting companies. ' (2) To sudden overproduction of the light oils, whichflooded the market with gasoline and distillates at a time when our refinerywas ready to operate on a larger scale. We were, unfortunately, least ofall prepared to store in large quantities, and were financially unable to carrythe large stocks which could have been produced, and this has resulted ina partial temporary paralysis of the refining system until outlets could befound for the products made.
The statement for the year submitted by the chartered accountantsshows a surplus as at Jan. 1 1914 of $119,512 and a profit for the year

1913 of $80,113 before providing for depreciation or exhaustion. Thisprofit of $80,113 was arrived at after charging $236,885 interest to non-developing properties. The balance of interest, however, amounting to$662,107, was charged direct to and deducted from profits, leaving the profit
for 1913 $80,113, as shown above.
An increased demand for oil has brought about a better condition, and

our company is now a recognized factor in the marketing business and is
going forward as rapidly under the circumstances as could be expected.

Oil Shipments.-The pipe line has proved a complete success. The first
ship of the chartered tanker fleet arrived Jan. 24 1914, and after conver-
sion from coal to oil burning, loaded a full cargo of fuel oil for Antofogasta,
and made a very successful round voyage in 3534 days from time of com-
mencing to load until return to San Pedro, where she arrived on Mar. 13,
sailing again in 38 hours for Taltal, with a second cargo of oil. The second
ship of the fleet is due to arrive within ten days.

A. steel barge with a capacity of about 3,500 barrels has been in operation
at San Pedro for the coastwise trade. The barge Nuuanu, capacity 11,000barrels, has been converted Into a tanker for this business. The steamerMills, capacity 34,000 barrels, has been chartered, with an option of pur-chase, and is being converted at our expense in the East, and will be broughtout to this coast immediately upon the opening of the canal.A site has been secured at Meadow Point. near Seattle Harbor, andequipped with one 55,000 barrel and one 1,200 barrel tank, with wharf.spur tracks and loading racks; and this plant is now in full operation.Oil Produced and Handled.-The company has handled for the year atotal of 6,915,222 barrels, of which 3,679,371 barrels has been from its ownproduction. the balance being oil purchased and handled in connection withits contract with the Atch. Top. & Santa Fe Rv. Co. [The total net pro-duction for the year to April 1914 for all co's wells was 3,969,981 barrels.)
Tankage.-Additional steel tankage has been authorized of about 500,-

000 barrels, and is in course of construction. At San Pedro it is proposed
to erect at once six 55,000-barrel tanks for handling foreign business.

Mexico.-During the past year the unsettled conditions in Mexico have
made it inadvisable to commence operations, but the development of other
companies on lands adjoining those owned by the General Petroleum Co.have gone a long way toward proving that a good portion of the company's
holdings are very valuable.
Payment on Union Oil Co. Option.-We have continued making our pay-

ments under the agreement, whereby we secured an option to purchase the
controlling interest of the Union Oil Co., and up to date have nald a total
sum of $933,333 on this option. [See announcement on a subsequent page
and compare V.98, p. 392. 1153, 1160. 1218. 1321.1

Development Work in California.-This during the year averaged 17
strings of tools, resulting in a considerable increase in the area of proven
land owned, and in the development of some of the old territory lower sands,
which are more prolific than those we have encountered in the past. Our
Lost Hills territory has proved particularly valuable. The Belridge hold-
ings are also coming up to expectations.
[Meld Manager Chappellet calls attention to the company's Continental-

Coalinga property in Section 2-19-15, and says: "The Standard Oil Co. has
taken a lease on some 2.700 acres just north of our property and is starting
drilling now. I do not think we have an acre on our Continental prop-
erty but what will be good oil land. This part of the Coalinga Field is in
great demand at the present time."

Statement of New Wells for Fiscal Year April 1913 to April 1914.
Average Net Produc'n
Gravity. Year, Bbls.
34 303,013
22
18 

155,514

23 
394,453
14,979

27
16 

285,816
5,552

20,84650
21 
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No. of Wells
Field- Completed.

Lost Hills 
Belridge   9
North Midway 19
Midway  1
Buena Vista  1
South Midway  1
Sunset  1
Fullerton   1

Total (new wells)___ _41

Total Depth
Drilled.

13,155 ft.

824:243771 
3.073 "
3,350 "
2,619 "
2,355407

57,802 " 1,193,637
The 8 wells in Lost Hills and 1 at Buena Vista have been flowing ever

since they came in.
Statement of the 31 wells re-drilled during the year: Coalinga field, 2;

Lost Hills, 4; Belridge, 2; North Midway, 10; Midway, 5: South Midway,
3; Sunset, 6; Fullerton, 2; total. 34. The now depth made ranged from
none up to 1,627 ft., aggregating 3,398 ft. Number of wells abandoned, 6,
of which 3 In the South Midway field.
Statement of the 203 nrodueing wells Apr. 1 1914: Coalinga Field, 16;

Lost Hills field, IR: Belridge, 17: North Midway, 60; Midway. 45; Buena
Vista, 1; South Midway, 2; Sunset, 9, and Fullerton, 35.

New Wells Drilling, with Present Depth and Depth when Finished.
Depth. Tot. toile.

Maricopa No. 6A 2,940 ft. 3.050 ft.
Maricopa No. 711 2.284 " 2,320 "
Buena Vista No.4 3,156 " 3,750 "Shale, Sec. 13.
No. 7B  745 " 2,100"

Fullerton No. 442,240" 3,600 "

Depth.
Lost Hills No. 19_1,400 ft
Lost Hills No. 20_
Belridge No. 44.._ 555 "
Belridge No. 54_ _ -
Maricopa No. 2A 2.545 61
Marlcopa No. 3A 2,369 "
Maricopa No. 5A 2.808
In addition, 4 wells are

Tot. to 13e.
. 1,600 ft.

1,600
850"
850"

2.600"
2,420
2,92

being re-drilled.-V. 98, P. 916, 455.
Fullerton No. 45_3,544 " 4.000 "

Sheffield Farms, Slawson-Decker Co., New York.
(Report for Fiscal Year ending Dec. 31 1913.)

1913.
gross income__ $667,190
Depreelation  $203,984
Pref. div. (7%)44,0911
Common city. (11%)110,000f

$627,671 $603,261
39,519 Total deductions $358,075 $318,720Balance surplus  $30915 $284,541

$667,190 $603,261
BALANCE SHEET DEC. 31.

1912,
3603,261
$161,720
157,000

Assets- 1913. 1912.
Real estate, build,
and machinery_$3,167,345 $2,489,465

Pat.rts.,g'd-will,&c 302,437 302.437
Fittings& furnit're 111,001 72,206
Horses, wagons,

cars, &e  409,746 322.529
Bills & accts. rec._ 459,122 377,554
Cash on hand, &a. 158,746 207,402
Inventory   218,078 176.955
Investments  461,019 455,191
Miscellaneous...,. 11,251 15,319

1013. 1912.
Common stock..„ 31,000,000 $1,000,000
Preferred stock ._ _ 878,100 500,000Stock subscrip'n_ 12,256 33,650
Real estate mtges_ 639,700 579,200
Accts. payable__ 647,916 487,648
Drivers' security
fund  131,625 107,162

Accrued interest
and taxes  18,535 15,407

Reserves   132,018 113,047
Surplus  a1,868,695 1,582,080

103,425,165 94,191,328 Total 103,425,165 94,191,328

kl,* After deducting depreciation, $13,031,001.-V. 98, p. 457.

Total 55,328,815 $4,418,094 Total  $5,328,845 $4,418,094

a After deduct' in 1913 commissions paid acct. pref. stk., 322,500.-V.96,p.1777.
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International Salt Co., Scranton, Pa., and New York.
(Report for Fiscal Year ending Feb. 28 1914.)

Pres. Mortimer B. Fuller, Scranton, April 20, wrote:
After deducting all maintenance and operating expenses, administration

charges, selling cost, taxes, insurance, &c., the combined gross earnings of
subsidiary companies were $665,478. After payment of interest on bonds
of the International salt Co. and the Retsof Mining Co. and on the out-
standing 3-year collateral trust notes, our administration expenses, and
deducting the proportion of earnings applicable to stock of subsidiaries held
by other interests, the net earnings for the year were $293,290.

Since the last annual report, notwithstanding a vigorous protest, the duty
on salt has been entirely removed. This has resulted in increased efforts
by foreign salt manufacturers to find a market in this country for their
surplus production. While It is too early to say how greatly such action
will affect the domestic salt industry, the importation of foreign salt has
already been greatly stimulated and the indications are that unnatural com-
petition from such sources will increase as time goes on, under the operation
of the present tariff law to the advantage of the importers and foreign pro-
ducers, but with little, if any, benefit to the consumers. ,

During the few months the new tariff law has been in force, prices on
domestic salt to the jobbers In certain markets on She seaboard have
necessarily been reduced to protect the tonnage of the American manufac-
turers, thereby causing a marked shrinkage in the earnings of your company.
The profits for the first seven months of the fiscal year just ended were
considerably in excels of those for the corresponding period of the previous
year, but, beginning in the fall of 1913, and continuing during the winter,
there was a marked falling-off in business, which could be accounted for
only as the result of general subnormal trade conditions, and in consequence
thereof both tonnage and earnings were materially reduced.

Stock Reduction.-At this writing 101,044 shares of the old stock have
been exchanged for 33,681 shares of the new stock on the basis of three of
old for one of new stock, leaving 81,268 shares of the old stock still out-
standing. It Is important that all the old stock be exchanged as soon as
possible. See V. 96. p. 422, 1025. 1232.

Outlook.-The outlook seems to be favorable, but as general business con-
ditions affecting the salt industry are in an unsettled state-the demand
being limited to requirements of the trade for immediate consumption only
-and on account of the uncertain outcome of the situation created by free
salt, it is impossible to make a very satisfactory or more definite forecast.

FINANCIAL OPERATIONS FOR FISCAL YEARS ENDING FEB. 28.
1914. 1913. 1912. 1911.

Net earns. of subsid. cos. after deduc.
exp. of oper. and produc., admin.,
taxes, insurance, selling cost, &c_ _$665,478 $666,647 $519,134 $488,807

Cash received as part payment for
Western property    100,000

Total 
Deductions-

Int. on Int. Salt Co. bds., on Retsof
M.Co.bds.& on 3-yr.coll.tr.notes

Misc. accounts & indebt. incurred
prior to March 1 1910    143,440

Misc. exp. of int. Salt Co., includ.
office rents, legal exp., State tax,
&c  372,188 369,588 31,035 26,455

Divs. paid on stock of subsidiaries,
owned by outside interests  28,320 10.000

$665,478 $666,647 $519,134 $588,807

I
$351.745 $346,895

9372.188 $369,588 $411,101 $526,790
Gain In cash assets $293.290 $297,059 $108,033 $62,017

-V. 98, p. 1319.

GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING ELECTRIC ROADS.
Alabama Traction, Light & Power Co.-New Hydro-

Electric Plant; &c.-On or about April 7 the first of the four
17,500 h.p. generating units of the hydro-electric plant of
the Alabama Power Co. at Lock 12 on the Coosa River was
placed in operation. James Mitchell, Vice-Pres. of Ala. Power
Co., in an 11-page pamphlet dated March 12 1914, said: •
About a third of a century ago the U. S. Congress was induced to make

limited appropriations with which Locks 1. 2, 3 and 4 on the Coosa River
In Alabama were completed, and thus a short stretch of the river was
opened to transportation, the total expenditure being about $1.000,000.
Since that date practically nothing has been done by the Government
towards the opening of the river to the Gulf. In 1907, however, Congress
passed and the Presiednt approved an Act for the construction of a dam at
Lock 12 on the Coosa River, being the first step in a comprehensive plan
for co-ordination between navigation and power.
At that time the original stockholders of the Alabama Power Co., then

as now a domestic company, proposed to develop water power In connection
with the navigation (lams, and also organized domestic companies and pur-
chased the sites. American capitalists fought shy of the project. but in
1911 the banking firm of Sperling & Co. of London was induced to under-
take the developments and the company now has nearing completion a
development on the Coosa. River which will afford some 70,000 h.p. and
will result In the saving of coal to the amount of approximately 500.000
tons a year, besides supplying one of the necessary dams on that river which
will make the river navigable over a long stretch. The Cherokee Bluffs
development on the Taliapoosa River should go hand in hand with the
development on the Coosa River; and as the two rivers join to make the
Alabama, the result will be when all of the dams are completed, that the
Alabama River will be navigable the year round, thus making navigation
possible from the head waters of the Coosa to the Gulf of Mexico, a condi-
tion which does not now exist.
The building of the dam and other works at Lock 12 on the Coosa River

and the transmission lines radiating therefrom, will, upon completion,
involve the expenditure of probably $12.000.000, Including several thousand
acres of land along the Coosa River for flooding; aiso several hundred
miles of rights-of-way. [See further particulars In "Engineering Record"
of New York for April 4, pages 380 to 383.1

Government Dams.-An exchange journal on April 4 said:
The Board of Engineers of the army has reported In favor of the de-

velopment of power at Muscle Shoals along the lines that were so many years
urged by the late Congressman Richar(ison. Two dams are to be erected.
one 50 ft. higl• and a mile long, and the other 102 ft. high and a mile long.
It is estimated that the improvements will cost $17.000,000 and that
650,000 h.p. will be generated. The bid of the Alabama Power Co. is the
only one that has been received by the Government, and It provides for the
payment of $3.000,000 in cash, $240,000 a year for a period of 100 years
and 40 cts. per year for each 11c/se-power generated, while the entire plant,
right, &c., will revert to the Govt. at the end of 100 years.-V. 97, p. 1117.
Ann Arbor RE.-Notes.-14̀ . J. Lisman & Co., as head

of the syndicate that purchased the issue, will offer privately
2-year 6% secured gold notes, dated May 1 1914 and due
May 1 1916. Int. payable M. & N. Trustee Empire Trust
Co., N. Y. Total auth. and issued, $750,000. Par $1,000.
Digest of Statement by Pres. Newman Erb, New York, April 13 1914.
P o This new issue of $750,000 2-year 6% gold notes is to be secured by $1,-
500,000 of the Ann Arbor RR. Co. Improvement & Extension M. 5% gold
bonds (the entire present issue), the total authorized issue being $10,000,-
000, but no more are to be issued during the life of the notes except with
your consent.
The notes are secured by a direct first lion on 470 steel underframe box

cars, now two years old, and fully paid for. The Impt. & Ext. M. bonds
constitute a lien on the entire railroad company's properties and car-ferry
system, are a first lien upon acquisitions and additions since their date,
May 1 1911, and include the new yards and shops at Owosso, Mich., ac-
quired and under construction. They are also a lien upon the equipment
embraced under several equipment trusts, in which there is an equity based

on the original cost of upwards of $700,000. Since the execution of the
closed mortgage, July 1 1895, upwards of $2,500,000 derived altogether
from surplus earnings has been invested in equipment, bettermentsand
additions. The company has promptly paid all of its interest charges since
its organization in 1395, and it is practically free from floating debt and in
better physical condition than ever in its history, 85-lb. steel rails having
been used for renewals during the past five years.
Results of Operation for Years ending June 30 1911 to 1913 and Half-Year

ended Dec. 311913.
1910-11. 1911-12. 1912-13.

Gross operating revenue $1,931,616 $2,108,385 $2,084,697
Bal., sur., after all int. and taxes_ __ _ $163,146 $143.240 $153,803
For the 6 months ending Dec. 31 1913 the gross earnings were $1,270,745and the net earnings, after all interest, including the interest on note issue

maturing May 1 next, and taxes, were 3103,719, the decrease of 333,701,as compared with 1912, having been ocasioned principally by increased
per diem charges due to conditions which have been completely remedied.
The influence upon the earnings, due to the general business recession has
been unimportant and the indications for the present calendar year appearto be good, the winter-wheat crop in the territory served being now prac-tically assured. The efficiency of our car ferry service has been thooughly
demonstrated and the trans-lake traffic is undergoing constant encouraginggrowth. See V. 98, p. 1315, 1309.
Arkansas Louisiana & Gulf Ry.-Sale May 16.-The

foreclosure sale is advertised for May 16 at Monroe, La.
The sale was ordered (free of all liens) in order rendered on April 13 byJudge I3oarman in the U. S. Dist. Court for the Western Dist. of La. atShreveport, in the suit of the Colorado Title A- Trust Co., trustee. SpeCial

Master is A. A. Gunby. Upset price, $200,000.-V. 98, P. 1315.
Atlanta Birmingham & Atlantic RR.-Plan Declared

Operative, but Actual Consummation of Same Deferred for
Present, Owing to Decrease in Earnings-New Underwriting
and Subscriptions to be Arranged Later.-The general commit-
tee, Edwin S. Marston, Chairman, makes the following
announcement as of April 29:
The general committee, formed under the protective agreement datedMay 1 1909, in the exercise of its authority conferred by the said protectiveagreement as extended, has declared effective and binding the plan of re-organization dated March 21 1914.
The amount of subscriptions received under the foregoing plan have con-

vinced the general committee that the holders of the securities affected by
the said plan almost unanimously desire to have it carried out. Never-
theless on account of a decrease in the earnings of the railroad company
during the past few months, it has been decided to postpone the actual op-
eration of the plan for the Present, but since the powers of the general com-
mittee expire on May 1 1914, and can be continued only by the foregoing
action, the general committee decided to take the above step. It is under-
stood that such action does not bind the bankers to the underwriting agree-
ment nor subscribers to their subscriptions, but it is sincerely hoped that
future developments will enable the general committee to carry out the
plan eventually, either with its present terms or with such modifications
as may be found necessary. In that event the subscriptions will be again
invited, and an underwriting agreement arranged. See plan, &c., V. 98.
p. 1067, 1070, 1091, 1243, 1315.

Atlanta & Charlotte Air Line Ay.-Proposed Mortgage.
-The stockholders will vote on June 2:

(1) On making a proposed supplemental agreement between that com-
pany and the Southern Ely. modifying the pact dated May 26 1881 between
the company and the Richmond & Danville RR. Co., predecessor of the
Southern Ry., and (2) authorizing a mortgage on the property to secure an
issue of S20,000.000 bonds "for the purposes and upon the terms set forth
in the proposed supplemental agreement."-V. 89, p. 1595.

Atlanta & St. Andrews Bay Ry.-Bonds.-Thomas &
Diggs, Troy, N. Y., are offering at 99 and in, yielding
over 6%, a block of 1st M. 6% gold bonds dated Sept. 30
1908 and due Oct. 11938, but callable at par and int.

Interest payable A. & 0. at Guaranty Trust Co., N. Y., also at Centra
Bank & Trust Corp., Atlanta, trustee. Par $1,000 (c5).
• Digest of Statement by Pres. A. B. Steele, Atlanta, April 10 1914.
Incorp. Feb. 1906 in Ala. and Fla.; road completed July 15 1908. Now

owns and operates 82 miles of standard-gauge main line (with 6 miles of
siding), extending from Dothan, Ala., a city of about 12,000 people, to
Panama City, Fla.: maximum grade, about 1%; ample terminals, shops and
equipment. At Dothan connects with Central of Georgia and Atlantic
Coast Line railroads, with which there is a. substantial interchange of traffic.
From Dothan runs 31 miles due south through a prosperous farming and
agricultural country to Cottondale. Fla., on the L. & N. RR. The south-
ern terminus in Panama City Is located on St. Andrews Bay, one of the best
deep-water harbors on the Gulf of Mexico. At this city the company owns
a modern terminal, warehouse and two piers extending into the bay, thus
enabling it to run its trains down to connect directly with ocean-going
steamers. The Government has recently dredged a channel to the pier,
giving 24 feet of water at low tide. St. Andrews Bay has an area of
25 sq. miles and is practically land-locked; adjacent pop. about 15,000.

Capitalization- Authorized. Outstand'g
First mortgage 6% bonds due 1938  $500,000 $425,000
Second M. 6% bonds [matured Jan. 1 1914, to be re-
funded as a second lien until Jan. 1 1940.-Ed .1  500,000 425,000

Stock 1,000,000 300,000
Security for 1st 6s.-An absolute first mortgage (closed at $5,000 per mile)

on entire property. Westinghouse, Church, Kerr & Co., N. Y., have put
a replacement value thereon of $1,281,000, showing an equity of $856,000
over and above this issue. These figures are greatly below my valuation.
Earnings Years end, June 30 1010 to 1913 and 6 Months ending Dec.31 1913.

6 Mos. '13. Yr. '12-13. Yr. '11-'12. Yr. '10-11. Yr. '09-'10.
Freight__ - - $113,523 $101,129 $84,719 $73,770
Passenger _13114,553 { 99,546 94,872 86.284 75,002
Miscoll'ous 24,013 13,485 8.802 6.533

Total _ _ _ _3114,553 $237,082 $209,286 $179,805 $155,305
Net aft. op.
and taxes_ $53,363 $77,585 878,083 $60,590 $55,181

Int. on 1st 6s $12,750 $25,500 $25,500325,500 $25.500
Our business has shown a substantial and steady increase for the past four

years, and owing to the nrosnerous condition and healthy growth of the
territory served, and with the deep-water c:iannel recently dredged by
U. S.Govt.at Panama City.thereb v making It an Heal port of entry for ship-
ping along the Atlantic Coast or through the Panama Canal, it Ls reasonable
to expect that there will be even a greater gain during the next several years.
-V. 88, p. 685.

Bay State Street Ry., Boston, Mass.-Bonds.-The
Mass. P. S. Commission has sanctioned the issuing of
$230,000 Boston & Northern St. Ry. Co. and $210,000 Old
Colony St. Ry. Co. 50-year 4s of 1904 to pay floating debt
incurred for construction and impts (V. 93, p. 1784).-V. 98,
p. 761, 72.
Bowling Green (Ky.) Ry.-Successor Company.-
This company, whose mortgage was foreclosed last January, has been

succeeded by the Southern Traction Co., with Charles Roemer as Pres.;
P. C. Jessee as V.-Pres. & Gen. Mgr.; J. S. Lewis, 2d V.-Pres.; J. W.
Ford, Treas.; Lon D. [lanes, Sec.-V. 98, p. 154.

Brooklyn Marginal RR.-Bill Vetoed.-
Goy. Glynn on April 25 vetoed Senate Bill No. 1305. which would except

Manhattan and Brooklyn from the provisions of the transportation cor-
porations law and make possible the operation of a city-owned marginal
railroad along the Brooklyn water-front from Brooklyn Bridge to 65th St.
by a company formed by all the trunk line railroads reaching this port. In
accordance with the plan of the city authorities for Increasing the shipping
facilities of New York [(arbor.
The Governor said: "I shall not approve an Act which has no purpose

unless itis,to,turn,over the most valuable water-front property in the State
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to railroads connecting therewith." The Board of Trade and Transpor-
tation contended that the bill was dangerous in giving the railroads power
that might restrict competition and that the object desired could be ac-
complished by the incorporation of a company under the general railroad
law. Mayor Mitchell says that the veto must have been prompted by a
misunderstanding and that an effort will be made to have the bill re-passed
at the special session of the Legislature and signed by the Governor.
Canadian Northern Ry.—Basis on which Canadian Gov-

ernment May Guarantee $45,000,000 Bonds for the Company.
—Premier Borden announced at Ottawa on April 28 the basic
features of the arrangement made between the Government
and Canadian Northern Ry., subject to ratification by the
Canadian Parliament, in connection with which it is proposed
that the Dominion shall guarantee $45,000,000 bonds to be
issued by the company for the completion of its system as
now planned. These features are summarized as follows:

1. The union of all the companies (31 in all) in the Canadian Northern
System by the transfer to the Canadian Northern Ry. Co. itself of the stock
of all the others, including railway and steamship lines, express, terminal
and telegraph companies, and all other interests.

2. Tne reduction of the capital stock of the companies thus united from
about $145,000,000 (of which about $70,000,000 is Can. Nor. stock and
$68,000,000 Is stock of sub. cos., both lots held by Mackenzie & Mann of
Can., Ltd., and $7,000,000 is Canadian Northern stock held by the Domin-
ion Government) to a total of $100,000,000.

3. The transfer to the Dominion of Canada of $40,000,000 of stock
(Inclusive o $7.000,000 already owned by the Dominion Government)
as compensation for bond guaranty.
4. The Government Is protected by a mortgage from the Canadian

Northern on its entire assets and from each of the other companies on which
m mey shall be spent on its assets as security against its liability as guarantor.
[Another account says that the Government will receive security by way
of mortgage on the Canadian Northern lines in the three prairie provinces,
comprising about 5,000 miles, being "the most remunerative portion of the
c3mpany's system," subject to outstanding liens thereon and to rights of
Provincial Governments resulting from their guarantees of divisional issues.
5. Provision is made for supervision of the proceeds of the guaranteed

securities to the end that they must be applied in the completion and bet-
terment of the system, the Government also to have representation on
board and examination of accounts.
6. Should the company make default either in respect of the securities

now guaranteed or of any prior encumbrances, the Government has power
Immediately to take over the road as an absolute property of the Dominion
of Canada, subject only to bonded indebtedness.
7. Mackenzie, Mann & Co. and Mackenzie & Mann individually,

release absolutely all claims against the Canadian Northern for construc-
tion, profits, commissions, &c., representing, it is said, a saving of over
$15,000,000.
8. Mackenzie, Mann & Co. bind themselves that floating indebtedness

will bereduced to normal figure within one year without recourse to pro-
ceeds of guaranteed securities. [The collateral short-term note issues are
stated to aggregate 314,000,000—see V. 96, p. 236; V. 97, p. 520—and the
floating debt about $11,000,000.1
9. The Government takes also as additional security the interest of

Mackenzie, Mann & Co. In Canadian Northern townsites, consisting of
$10,000,000 bonds and $10,000,000 or $12,000,000 stock of Townsite Co.
. 10. Special provision is made that all traffic arising on the Canadian
Northern By, shall be transported over Canadian lines and if for export
shall be conveyed to Canadian ports.
The plan furthermore provides that for three years after the opening

of the through line between Montreal and the Pacific Coast the Govern-
ment, if requested by the company, will pay the interest on the $45,000,000
guar't'd bonds, but the interest so paid must be repaid by the company to
the Government with interest thereon from time to time. In other words,
the three years' interest if so paid by the Government will be added to the
principal and will be secured equally with the principal by the mortgage
trust deed.—V. 98, p. 838,761.

Central Railroad of New Jersey.—New President.—
W. G. Besler, formerly Vice-President and General Manager,
has been elected President to succeed the late Geo. F. Baer.
The office of Vice-President and General Manager has been
abolished.—V. 97, p. 881.
Chicago Rock Island & Pacific RR.—Default.—The

coupon due May 1 on the $71,353,500 4% bonds is unpaid.
Under the terms of the collateral trust agreement the default cannot

be taken advantage of for a period of 90 days and In the meantime an appli-
cation for a receiver cannot be made. It is expected that the omission of
the payment will hasten the deposit of the bonds with the committee,
which has announced that when 60% of the bonds has been deposited it
will assume charge of the plans for reorganizing the property. E. W.
McKenna has made a report of the financial needs of the road to the
committee, which will not, it is stated, be made public until next week.

Deposits.—In view of the aforesaid default the Railroad
Company's bondholders and also the minority shareholders
of the old Ch. R. I. & Pac. Railway Co. are urged by the
Wallace committee to deposit their holdings with Central
Trust Co. of N. Y. See V. 98, p.689.

Cincinnati & Hamilton Traction Co.—Suit.—
The company on April 27 filed a suit in the U. S. District Court to have

the ordinance passed by the City Council and signed by Mayor Spiegel on
the same day, which provided for a 5-cent instead of a 10-cent fare from
Cincinnati to Carthage and Hartwell.

It is claimed that the ordinance repudiates the franchises heretofore
secured from the villages of Carthage and Hartwell and from the County
Commissioners of Hamilton County, thereby Impairing the obligations of
these contracts in violation of Article I, Section 10, of the U. S. Consti-
tution, and that the enforcement of the ordinance will deprive the company
of its property without due process of law and without compensation,
in violation of the Fourteenth Amendment.—V. 75, p. 906.

Connecticut Valley Street Ry.—Bonds .Called.—
Two 1st M. bonds, Nos. 35 and 36, of the Greenfield & Turners' Falls St.

By., due June 1 1916, for payment at 103 and int. on June 1 at Beacon
Trust Co., Boston.—V, 97, P. 298.

Dry Dock East Broadway 45 Battery RR., New York.—
Application Denied.—The P. S. Commission on April 28
by a vote of 3 to 2 denied the application for permission to
issue $4,325,000 bonds per plan V. 96, p. 1628.
The majority opinion holds that the proposed capitalization greatly

exceeds the value of the property and that present earnings are insufficient
to pay the interest on the proposed issue. Commissioner Williams, who
wrote the minority opinion (concurred in by Chairman McCall) says that
while the company is not now earning enough to pay interest on all the pro-
posed bonds. its business is improving, and that with the proposed reduction
in indebtedness It ought to be able to pay the interest on all of the bonds
by 1916, when interest on certain of the bonds which were previously to
receive interest based upon earnings shall begin to accrue at a fixed rate.
—V. 97, p. 520.

Dunkirk Allegheny Vail. & Pittsb. RR.—Consolidation.
See New York Central & Hudson River RR. bolow.—V. 91, p. 1327.
Eastern Pennsylvania Railways.—Favorable Decision.

—The Pennsylvania P. S. Commission has denied the appli-
cation of the Schuylkill Light, Heat & Power Co. for per-
mission to carry on a competitive electric-lighting business
in the Borough of Ashland, now served by the Eastern
Pennsylvania Light, Heat & Power Co. the subsidiary
lighting company of the Railways Co., wliich is under the
management of the J. G. White Management Corporation.

The Pennsylvania Light, Heat & Power Co. is leased to the Pennsylvania
Light & Power Co. The Commission held that "a reliance upon compe-
tition between public service companies for securing adequate service and
proper rates has not been successful, and that hereafter supervision byproperly constituted authorities is to be substituted"; that competitivecompanies are invariably merged and the citizens are compelled to pay ratessufficient to give a return on the investment of duplicated properties.This, it is stated, was the first case of the kind before the Commission, andits decision is of interest to all public utility properties in the State.—V. 98, p. 1071.

Elmira (N. Y.) Water, Light & RR.—New Financing
—The stockholders on March 17 authorized the increase in
stock by the creation of $3,000,000 7% cum. first pref.
(p. & d.) stock; also the issuance, subject to the approval
given last week by the Public Service Commission, of—
To issue— To retire—

$850,000 of 1st 7% cum. pref. stockj $307,000 Chomung Co. Gas 1st 68 due
317,000 5% 2d pref. (formerly pref. 1923, to be called and paid at 105.

stock. . $1,250,000 6% deb. gold notes, due
617,000 consolidated 5s. I May! 1914.

The 50,000 first pref. stock has been sold to Bodell &
Co., who have placed privately over 80% of the issue. The
$617,000 bonds have been sold to Merrill, Oldham & Co.

Digest of Statement by Pres. Ray Tompkins, Feb. 18 1914.
During the past year it was necessary to sell $1,250,000 of 6% debenture

gold notes in order to meet $339,000 Elmira Water Works First 6% bonds,
due April 1 1913, and also for building a large central power station, and
for other improvements and extensions. These debenture notes mature on
May 1 1914 and it is necessary to provide therefor and for future require-
ments. There are now outstanding $683,000 pref. stock, which will become
2d pref. stock under the plan, and the balance of such 2d pref. stock,
$317,000, will be sold to retire $307,000 Chomung County Gas Co. 6%
bonds, which are redeemable at 105. It is also proposed to sell $850,000
of the new 1st pref. stock and $617,000 first consol. 5% M. bonds, which
will be sufficient to pay at maturity $1,250,000 of 6% debenture gold notes
and other obligations for improvements and betterments, and will leave
$2,150,000 first pref. stock for future financing. The bonded debt will
thus be decreased materially and our financial condition much improved.
The capitalization following this financing is as below:

Authorized. Outstand'g.
1st pref. (p. & d.) stock 7% cum. (new issue) v. t.c_$3,000,000 $850,000
2d pref. stock cum. (old preferred)  • 1,000,000 1,000,000
Common stk. (85.64% owned by United G. & E. Co.) 1,000,000 1,000,000
West Side RR. 1st M. 5s due and to be paid Oct. 1
1914, $355,000 of El. W. L, & RR. 1st Consol.
5s being reserved therefor  (Closed) 355,000

Elmira Water, Lt. & RR. 1st M. 5s of 1900, due 1949 (Closed) 1,661,000
do do 1st Consol. M. 5$ of 1905 due 1956 5,000,000 2,984,000

The first pref. stock is pref, as to assets and dividends, and is redeemable
at option of company at 115 and div. Divs. payable Q.-J. The 2d pref.
(5% has paid divs. for 7 years and the corn. stock has paid 4% divs. since
1910. The company has agreed to amend its by-laws substantially as
follows, and to make no further changes in this regard except with the
approval of a majority of each class of stock outstanding: (a That a cer-
tain percentage of the gross earnings will be set aside annually for mainten-
ance and renewals, which amount has been approved by Sanderson &
Porter; (b) that the company will not issue notes or other indebtedness to
an amount exceeding 20% of its gross earnings unless the P S. Commissi on
or the stockholders, as noted above, approve; (c) no stock shall be issued
having the preference or priority over the present first preferred stock.
Earnings for Calendar Years, Including Elmira & Seneca Lake Traction Co.

1913. 1912.1913. 1912.
Gross earnings,$1,015,053 3936,4561 Bond interest__ _$250,000 $250,000
Net, after taxes $418,009 $398,435 This 1st pf. requires 59,500 59,500

Balance, surplus, after deducting full 7% on first pre-
ferred (issued in April 1914) $108,509 $88.935

The company owns the entire street railway, gas, water, electric-light
and power in city of Elmira, N. Y., and vicinity, serving a population of
50,000 under franchises that are in general unli nited as to time or extend
for 70 years from 1914, with a few unimportant exceptions.
Seep. 50 of "El. By. Section" and V.97, p. 727.—V. 97, p.802.

Fitchburg RR.—Sale of Bonds.—Estabrook & Co. have
purchased $500,000 5% 20-year bonds issued to refund a
20-year 43/2% issue due May 1. See V. 98, p. 1156, 839.

Galveston Houston & Henderson RE.—Bonds Ready.—
The Central Trust Co., 54 Wall St., is now prepared, on surrender of its

bonds trust certificates issued for 1st M. 5% to deliver for each certificate
so surrendered one (a) $1.000 1st M. 5% gold bond of 1913 and (6) $4 17 in
cash. See V. 98, p. 839.

Geneva Corning & Southern RR.—Consolidation.—
See New York Central & Hudson River RR. below.—V. 90, p. 167.

Harlem River & Fort Chester RR.—Sale of Notes.—
See Now York New Haven & Hartford RR. below.—V. 32, p. 578.

Illinois Traction Co.—Earnings.—
Calendar Gross Net (after Interest on Pref.Div. Com.Div. Balance,
Year— Earnings. Taxes). Bonds, (6 %) • (2 X %). Surplus.

1913 ..._.$7.948,O98 $3,334,761 32,072,539 3406,372 $224,805 $631,045
1912 7,415,647 3,062,433 1,975,959 344,547   741,917
—V. 97,-is. 1504.

Kansas City Mexico & Orient Ry.—New President.—
Edward Dickinson, former Vice-Pres. of the company, now
in the hands of receivers, will, it is stated, become President
after the receivers have been discharged. This is expected early
next month following the sale of the property to the new com-
pany. It is planned to extend the road at once from Wichita,
Kan., to Kansas City.—V. 98, p. 1244, 736.
Kansas City (Mo.) Ry. & Light Co.—Foreclosure Suit.
See Metropolitan Street By. of Kansas City below.—V. 98, p. 1316. 839.

Kettle Valley Ry.—New Mortgage.—The stockholders will
vote at Toronto on May 25 on canceling the old mortgage
to the Royal Trust Co., as trustee, dated June 2 1913, and
authorizing a now mortgage in place thereof.—V. 98, p. 155,
Lake Shore & Michigan Southern Ry.—Merger.—
See New York Central & Hudson River RR. below.—V. 98, p. 912.

Metropolitan Street Ry., Kansas City.—Renewal of
Negotiations.—Judge Hook in the U. S. District Court at
Kansas City on April 27 directed the receivers to reopen ne-
gotiations with the city for a franchise.
The receivers have written the Mayor asking him whether he is willing

to renew negotiations. It was expected that the Council would at a special
meeting this week appoint a franchise committee to take up the ngotiations
where they were left off before election.
The Court also granted permission to the Old Colony

Trust Co. of Boston as trustee under the consolidated M. of
1899 and to the New York Trust Co. as trustee under the
Kansas City Ry. & Lt. Co. 1st lien ref. M. of 1903 to go ahead
with the foreclosure suits pending the franchise negotiations.
The cases were referred to Judge Hermann 13rumback as special master

for report. Permission was also granted to the Equitable Trust Co. of
N. Y. to bring a suit to foreclose the Central Elec. Ry. 1st M. for $2,000,
000 which matured yesterday. The application of the bondholders for
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an increase in the interest rate from 5 to 6% pending negotiations with the
city, which was approved by counsel for the receivers, was taken under
advizement by the Court and later granted with the proviso that the Court
may review its action and make rectification after the final receivership
proceedings.-V. 97, p. 729.

Missouri Pacific Ry.-Rumors.--It was reported this
week that Kuhn, Loeb & Co. were having an examination of
the property made by experts with a view to considering the
underwriting, on certain conditions, of a new issue or notes
to provide for the retirement of the $25,000,000 notes ma-
turing June 1 and a further issue of possibly $10,000,000
to provide for future requirements.
The stock on these rumors continued its recent decline on the New York

stock market on ,large transactions, selling down to 15A on Wednesday,
but recovered somewhat, reaching 19% yesterday and closing at 19%.
-V. 98, p. 1245, 913.

National Railways of Mexico.-Deposits.-The time
for the deposit of the April coupons with the Guaranty Trust
Co. has been extended to June 1 1914. Holders of a large
amount of the bonds have already signified their assent to
the offer, but the desired 85% has not yet been received.

If on or before June 1 holders to the amount of 75% shall not have de-
posited their coupons, or otherwise satisfactorily signified their assent to
the offer, the company is bound to withdraw the offer and if holders to the
amount of 85% shall not have assented, the company is bound to withdraw
the offer if the Mexican Government so request. (See V. 98, p. 1072.)

National RR. of Tehuantepec.-SS. Service Diverted.-
A press dispatch on Apr. 23 announced that this road across
Mexico had been closed, owing to hostilities, and that the
Hawaiian SS. Co. had diverted their ships to Panama.-
V. 81, p. 559. .
New England Invest. & Secur. Co.-Notes Pledged.-
See N. Y. N. H. & Hartford RR. below.-V. 97, p. 1898.

New Orleans Railway & Light Co.-Earnings.-
3 Mos. ending Gross Net (after Misc. Bond, &c., Balance,
March 31- Earnings. Taxes &c.). Deduc. Interest. Surplus.

1914  $1.844,653 $718,962 $6,168 $425,359 $287.435
1913   1,777.637 734,494 37,511 390,520 306,463
-V. 98, P. 1310.

New York Central & Hudson. River RR.-Consolida-
tion with Lake Shore & Michigan Southern and Sub. Cos.-
The directors of the company on Wednesday voted to call a
meeting of the shareholders for July 20 to ratify the proposed
agreement for the consolidation of the New York Central &
Hudson River RR. Co. and its controlled company, the Lake
Shore & Michigan Southern Ry. Co., and 9 other subsidiaries
(below named) under title of 'The New York Central Rail-
road Company," with $300,000,000 of auth. stock, all com-
mon. Of this amount of stock $249,590,500 is to be issued

., to the stockholders of the consolidating companies and $50,-1
f, 409,500 will be reserved for issue from time to time when
' auth. by the board of directors and the P. S. Comm's.

Basis of Exchange of the $249,590,500 Stock of Consolidated Company.
New York Central & Hudson River RR. stock, par for par_ _ _$225,581.066
Lake Shore & Mich. So. By. minority stock, $4,706.900,

five shares for one  23,534,500
Minority stockholders in other subsidiaries  474,934'
The stock owned by the New York Central in the Lake Shore and the

railroad companies' stockholdings in their subsidiaries are to be canceled.
Companies included with Lake Shore & Mickigan Southern in Merger.

Geneva Corning & Southern RR. Detroit Monroe & Toledo RR.
Terminal By. of Buffalo. Kalamazoo & White Pigeon RR.

t
t, Dunkirk Allegh. Val. & Pittsb. RR. Northern Central Michigan RR.

Chicago Indiana & Southern RR. Swan Creek By. Co. of Toledo.
. Detroit & Chicago RR. ..
,., The agreement provides that the consolidated companies shall carry out

the obligations of the New York Central and of the Lake Shore in regard
, to Lake Shore collateral bonds, and other bonded debt, and shall issue to

• holders of Lake Shore collaterals 4% bonds when exchanged for their con-
senting and surrendered 33, % collaterals.

Application will be made to the Public Service Commissions of the
different States for their authorization and when the agreement shall have
been ratified by the stockholders and approved by the P. S. Commissions,
the consolidation will bo consummated.-V. 98, p. 1316, 1245. '

Inter-State Commerce Commission Favors Consolidation.-
The Inter-State Commerce Commission on Monday ren-
dered to the U. S. Senate its report in response to a resolu-
tion adopted by it on July 10 1913 in which it is stated that
the consolidation with the Lake Shore & Mich. So. would

' not be in contravention of the Federal statutes and would be
i justified from an economic standpoint. The following
i excerpts are of interest:
' We think that from the standpoint of economy in operation and facility

In the future financing of the two companies the consolidation is warranted.
Neither the consolidation itself nor the exchange of bonds on the basis of
increased interest rate indicated Incident thereto would, so far as we are
advLsed, offend any Federal statute. The question whether the exchange
of the Lake Shore collateral bonds on that basis Is warranted will be answered
by our reply to the Senate resolution's further question, whether the ex-
change as proposed is 'necessary even though the consolidation of the two
companies be found unobjectionable. * * * We think that as a prac-
tical matter the exchange of the 33. % Lake Shore collateral bonds for 4%
consolidation mortgage bonds is, under the circumstances disclosed, a neces-
sary step in the carrying out of the proposed consolidation plan as outlined
to us by the New York Central. * * *
What we here say is aside from any question as to the necessity of ad-

visability of Federal control of issuance of railroad securities or of a re-
quirement for full measure of publicity with respect thereto. Whether
one or the other of these measures or some other provisions looking to the
same purpose should be enacted into law is a question we deem it unneces-
sary to discuss in this report. We have expressed our views on the subject
In previous reports. * * *

Certain New York Central stockholders have objected to proposed con-
solidation, not only on the ground that the increase in the interest rate
on Lake Shore collateral bonds is unwarranted, and, as they state, in viola-
tion of statutes of New York, in certain respects; but also, because, as they
allege, the consolidation will violate the Sherman Act unless prior thereto
New York Central disposes of its stock in Michigan Central and in certain
Lake lines between Buffalo and Chicago and Buffalo and Detroit; and
unless, also, Lake Shore first disposes of its stock in Now York Chicago
& St. Louis. These stockholders state that Michigan Central, New York
Chicago & St. Louis and these Lake lines are competing routes with Lake Sh.
We think this question is more properly to be passed on by the 1)epart-

ment of Justice, and as to it we therefore express no opinion; however, it
would seem that if this ownership of stock in parallel lines by New York
Central and Lake Shore violates the anti-trust law, the offence is as coin-
pinto now as it would be after the consolidation. The New York Central
relation to Lake lines will be considered in connection with cases before
US under the Panama Canal Act.
New York Central estimates that perhaps $325,000 a year on it can be

saved by unification and simplification of accounting, by elimination of
inter-line road's reports, printing, &c., incident to consolidation. It also
represents that perhaps $200,000 annually can be saved under Federal
Income Tax Law; for example, the present triplicate taxation under that

law of the 50% of Pittsburgh & Lake Erie dividends that pass first to
Lake Shore and finally, to extent they enter into 909i. of Lake Shore's divi-
dends, to New York Central, will be stopped and only the one tax thereon
as part of earnings of the consolidated company be required. * * *
The New York Central proposes to provide for the issuance, following the

consolidation, of bonds secured by mortgage on the combined properties.
to be available for refunding the present bonded debt of the two companies
and for additional future capital needs of the consolidated company so far
as those needs are to be met by the sale of bonds. It represents that such a
simplified series of bonds, each of equal lion, would find readier confidence
with the investing public than would the separate issues of the two com-
panies, each subject to previous issues of prior lien, and that they would
soon become established in the market as the consolidated company's
standard bonds. * * *
The New York Central estimates that the consolidated company will re-

quire within the next ten years $350,000,000 of new money for addition and
improvement purposes, a sum which would increase the present bonded
debt of the consolidated company to more than $800,000,000. Unless in-
creased in the meantime, there would then be outstanding against the con-
solidated company $275,581,100 of capital stock. The consolidation would
have the effect of removing the present restriction with respect to the in-
crease of the Lake Shore capital stock. It Is therefore problematical what
the stock and bonds capitalization of the consolidated company under the
proposed plan would eventually be.-V. 98, p. 1245, 1066, 1072, 1077.

(The) New York Central RR. Co.-Proposed Consol.-
See New York Central & Hudson River RR. below.

New York New Haven & Hartford RR.-Sale of Notes.
-Formal announcement was made April 30 that the com-
pany had sold to a group of bankers headed by J. P. Mor-
gan & Co., the First Nat. Bank, the Nat. City Bank, Kidder,
Peabody & Co., Boston, and Lee, Higginson & Co., Boston,
notes as follows:

Note Issues, All Dated May 1 1914, All $1,000 Pieces.
New England Navigation Co. 3-year 6% coupon notes (callable
at 101A at any time) secured by collateral $20,000,000

New York New Haven & Hartford RR. Co. one-year 5% cou-
pon notes (callable at 1003 on any interest date) secured by
collateral  20,000,000

Harlem River & Port Chester RR. Co. one-year 5% coupon
notes (callable at 1003-i on any interest date) endorsed by
New York. New Haven & Hartford RR. Co  10,000,000
Participants in the syndicate are offering the one-year notes at 99 and

interest and the 3-year notes at 99A and interest.
Arrangements have also been made with the same group of

bankers so that they will take from the company from time
to time during the next six months $10,000,000 of one-year
6% notes of the New Haven.
The proceeds of these notes will be used to pay off the

principal and interest of notes falling due on May 18, June 26,
July 12. 14 and 26, aggregating about $54,000,000, and the
balance only for such betterments and improvements ais
are absolutely essential for safety, economy and efficiency.
Improvements, however desirable, that are not absolutely
necessary will be postponed until the results of the opera-
tion of the property are much better than they are at present.
Collateral Security for $20,000,000 New England Navigation Co. 3-Year

6% Notes-Total Estimated Value, $37,300,000.
Estimate Value.

Connecticut Co. capital stock (see letter below)_.. _$40,000,000 $20,000,000
New England Steamship Co. 55 (see N. Y. N. H.
&H. RR., V. 97,p. 1110: V. 98,p. 1149)  9,000.000 6,000,000
Stock ($3,000,000 is preferred)  5,812,400J

New England Investment & Security Co. 4s (see
"Electric By. Section")  13,709,000 9,000,000

Providence & Danielson 5s (see "El. By. Section") 600,000 800,000
Sea View RR. Co. 5s (see Ry. Section")_   600,000
Eastern Steamship Corp. 5s (V. 94, p. 70, 1-319.

1698; V. 95,p. 546; V. 96, p. 656; V.98,p.1002)_ 2,500,000 1,500,000
Stock ($1.500,000 is preferred)  3,500,0003

• Stone & Webster give their estimate of the stock of the Connecticut Corn
pany, in a letter dated at Boston, Apri 25 1914, substantially as follows:
"The property is in good condition and well equipped. No extraordinary
expenditures are needed at present, so that no new financing is required
except to take care of such additions as may be needed to take care of an
increase in the gross earnings. Based on the present earning power of
the stock, and the cost of reproduction, we consider the $40,000,000 of
stock to have a value of at least $20,000,000 for purposes a collateral.
This value is based on the operation of the prperty as an independent con-
cern divorced from any protection by the N. Y. N. H. & H. RR. Co." See
also "Electric Railway Section."
Collateral Security For $20,00.000 N. Y. N. H. & H. One-Year 5% Notes-

Total Estimated Value, $30,715,441.
Stock- Par. Est. Value.

American Telephone & Telegraph Co.   $31,400 $37,680
Central New England Ry.,4% preferred 3,736,000 2,615,200

do do common 4,792.000 1.437,600
Concord & Montreal RR • 246,900 254,307
Connecticut & Passumpsic Rivers RR  146,400 139,080
Hartford & Conn. Western RR Co 1,748,200 576,906
New Haven Water Co  20,500 25,000
N. Y. Ontario & Western Ry. common 29,160,000 7,290,000

do do preferred  2.200 $2,200
Northern Railroad  92,200 96,810
Pennsylvania Railroad Co  58.400 63.656
Rhode Island Co. (see "Electric Ry. Section")__-_ 9,685,F00 3,583,635
Rutland Railroad Co. preferred 2,352.000 470,400
Waterbury Gas Light Co. (V. 98, p. 1331)  209,350 837,400
Bonds-

American Telephone & Telegraph Co. cony. 4 As, '33_ $6,300 $6,111
Central New England Ry. 1st M. 4s, 1961  85,000 68,850
C. B. & Q., Ill. Div., 334s, 1949  14,000 11,760
Chicago & Eastern Illinois 5s, 1937  22,000 21,120
Chicago Rock Isl. & Pac. By. gen. M. 4s, 1988  38,000 33,060
City of New York 4s and 43s  200,000 200,000
Conn. Ry. & Light Co. 43.s, 1951  150,000 139,500
New Haven Water Co. deb. 4s, 1962  5,200 5,000
N.Y. N. H. & H. 6% and 33% deb 1,464,000 1,256,134
N. Y. Prov. & Boston 4s, 1942   247.000 222,300
N. Y. & Stamford 4s 1958  678,000 508,500
N. Y. Westchester & Boston 4 As, guar., 1946 2,000,000 1,440,000
Providence Sec. Co. guar. 4s, 1957 (see "El.Ry.Sec.") 719,000 395,450
Vermont Co. 5s, 1931 (see "Electric By. Section")__ 846,000 423,000
Notes (Endorsed by N. Y. N. H.& H. RR. Co.)-

Central New England By. 6s  $200,000 $200,000
Connecticut Co. 6s 1.325,000 1,325,000
Harlem River & Port Chester Series B notes, 6s___ -3,000,000 3,000,000
Hartford & Conn. Western 5s  819,782 819,782
Housatonic Power Co. 6s (V. 98, p. 1075, and N. Y.
N. H. & H. RR., V. 97, p. 1110; V. 98, p. 1149)__1,150,000 1,150,000

New York & Stamford 6s  185,000 185.000
Rhode Island Co. 6s (see "Electric Ry. Section").. 1,725,000 1,725,000
Rutland RR. Co. 5s  150.000 150,000
The $10,000,000 Harlem River & Port Chester one-year 5% notes now

sold are not secured by collateral but as above stated are endorsed by the
N. Y. N. H. & It. RR., making the parent company responsible for both
principal and interest. (Compare V. 78, p. 1549. 1447; V. 79, p. 903;
V. 85, p. 1143.)-V. 98, p. 1316.

Pere Marquette RR.-Application for Receivers' Certifi-
cates.-lienry M. Campbell, attorney for the receivers, on
Thursday filed in the U. S. District Court at Detroit a peti-
tion asking permission to issue $7,610,000 6% receivers' cer-
tificates for immediate requirements. The certificates will
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rank ahead of all other obligations. Permission is also
requested to issue $3,500,000 additional certificates if they
are found to be necessary to pay an issue due June 1915.
Arguments on the petition will be heard May 16.-V. 98,
p. 1316, 1157.
Petaluma & Santa Rosa (Electric) Ry.-Re-financing-

Extensions, &c.-Under date of April 21 the 'Chronicle"
is informed that it is still too early to make any announce-
ment in regard to the re-financing of the 1st M. 5s and 2d M.
6s. San Francisco "Chronicle' of March 7 said:

Officials of the railway have had under discussion with E. H. Rollins
& Sons the authorization of a $10,000,000 bond issue, but many contin-
gencies stand between the discussion and the conclusion of the deal. The
road has outstanding $679,000 1st M. bonds, due Mar. 11924. These are
now selling around 92 and are callable at 110. B. H. Diblee, manager of
E. H. Rollins & Sons, said yesterday that the success of the negotiations
would depend on the attitude of the 1st M. bondholders toward the plan.
Dibblee says that the company is in no position to call the bonds at 110,
and that if the holders decline an exchange on an equitable basis. the plan
will be abandoned.
There are also outstanding $217,000 2d M. bonds maturing April 1 1915.

Should the 1st M. bondholders hold out for their full rights under the option
to call, the second bonds will doubtless be refunded in some other manner
than by the aforesaid refunding issue.
The most of the proposed authorization that would be issued for some

time to come, under the present plans, would be $1,000,000. . Of this
amount $896,000 would be required for refunding the two present issues,
and the rest for small construction plans in contemplation. These embrace
about 15 miles of track to the north of the present line. It has been re-
ported that the company would be reincorporated as the San Francisco &
Northern Ry. Co., with a view to establishing eventually through servicebetween San Francisco and Healdsburg.1

Earnings, &c.-Earnings for calendar years 1911 to 1913:
Cal. Year. Ry. Gross. Steamer. Tot. Gross. Net. Fixed Chg. Bal.,Sur.
1913  $172,538 $131,107 $303,645 $101,023 $58,221 $43,8021912   308,164 107,754 56,659 51,0951911   291,698 93,430 59,413 34,017Statistics 1913: No. passengers, ry., 733,538 ($97,175): steamer, 7,006($3,863). Freight, tons. ry., 61,968 ($75,364): steamer, 96,158 ($127,243).

Balance Sheet Dec. 31 1913 (Total Each.Side, $2,107,673).
Plant $2,049,125 Capital stock $1,000,000

13,365 1st ez 2d M. bonds, net 896,000Due from agents  8,227 Collateral notes  77,000Accounts receivable  14,293 Audited vouchers  17,680Materials   17,259 Interest on bonds, &c_ - 14.434Stock in treasury 2,721 Surplus  102,559
2,682 ($64,000 6% notes of 1913 are se-Insurance, &c  

cured by $80,000 1st M. bonds.)
Directors: E. M. Van Frank, Pres. and Mgr.: J. A. McNear, V.-Pres.;Chas. N. Black, J..0. Brown, F. A. Brush, B. H. Dibblee, Thomas

Maclay.-V. 96. p. 1157.
Reading Co.-President's Death.-
See "Banking, Legislative and Financial News."-V. 98, P. 232.
St. Louis & San Francisco RR.-Offer to Advance

Amount of May Coupons of General Lien 5s Deposited with
Bankers Trust Co.-Speyer & Co. announce, by adv. on
another page, to holders of certificates of deposit for General
Lien 15-20-year 5% gold bonds, issued under bondholders'
agreement dated May 28 1913, that they have arranged with
the Bankers Trust Co. to advance to such holders of certifi-
cates of deposit as may so desire, against the bonds represen-
ted by their certificates, an amount equal to the interest
due May 1 1914 on such bonds, under an agreement dated
April 27 1914 between Bankers Trust Co. and Speyer & Co.
This advance is intended merely for the convenience of depositors, and

may be obtained between May 1 1914 and May 29 1914, upon presentation
at the Bankers Trust Co. of certificates of deposit for notation thereon of
such advance.

Notice is also given that holders of General Lien 5s who have not yet
deposited their bonds may, up to and including May 29 1914, depositsame,
under the bondholders' agreement, with Bankers Trust Co., 16 Wall St.,
depositary. A majority of the issue has been deposited, and the certificates
of deposit have been listed on the New York Stock Exchange.
The bankers say : The gross earnings for the fiscal year to date have been

quite satisfactory. in view of the unfavorable business conditions, amount-ing to :S36,518,000, a decrease of only $245.000 against the same period of
last year. but the receivers have spent very large amounts for improvements.
both to track and roiling stock, and for the payment of equipment obliga-
tions, so that they have not on hand sufficient funds to meet May int.)

Application Denied.-The payment above referred to fol-
lows as a result of the denial by Judge Sanborn in the Federal
Court on April 27 of the application of the receivers to issue
$3,000,000 receivers' certificates to provide for the payment
of the May 1 coupons OD the general lien bonds and other pur-
poses.
The action of the Court was based on the uncertain business outlook and

the other requirements of the receivership. The Court stated that it is
its first duty to see that the road served the people; then the Court must
be sure that no obligations are issued that cannot be paid at maturity,
and after this the property is preserved for its owners.
New Directors.-Murray Carleton, Pres. Carleton Dry

Goods Co.; George W. Simmons, Vice-Pres. Simmons Hard-
ware Co., and A. S. Grieg, assistant to the receivers, all of
St. Louis, have been elected directors to succeed Thomas W.
West, Albert T. Perkins and W. K. Bixby, who resigned.
Messrs. West and Perkins, who retired, are connected with thelSt4Louis

Union Trust Co. and their resignation is due to their desire to eliminate
any possibility of a conflict between the two interests.
The directors have ratified the agreement whereby the New Iberia &

Northern RR. will be returned to the syndicate, made up largely of St. L.
& S. F. officials, who built it and sold it to the St. L. & S. F. V. 98.
p. 1317, 1072.

St. Louis Southwestern Ry.-New Officers.-R. E.
Kimbell has been appointed Assistant to the President, suc-
ceeding C. W. Nelson, who becomes V.-Pres.-V. 98, p. 1073.
Southern Pacific Co.-30% of the New Bonds Not Taken

by Shareholders.-Members of the syndicate which under-
wrote the $55,000,000 5% 20-year convertible bonds were
notified on April 29 by the managers of the syndicate that
about $16,000,000, or, say, 30%, of the bonds remain unsold.

Participants have the option of withdrawing their portion of the unsoldbonds on or after May 4, on condition that the bonds shall not be sold be-fore July 22, or may leave them in the hands of the syndicate managersuntil July 22, when the syndicate expires by agreement. Compare V.98, p.524, 1158.

Southern Traction Co., Bowling Green, Ky.-New Co.
See Bowling Green Railway above.

Terminal RR. Association of St. Louis.-Argument.--
The questions involved in the dispute over the terms of the
decree as recently entered by the lower Court have been sot

Cash in bank 

down for a hearing by the U. S. Supreme Court on Oct. 13
next.-V. 98, p. 764.
Terminal Railway of Buffalo.-Consolidation.-
See New York Central & Hudson River RR. above.-V. 67, p. 530.
Underground Electric Rys. of London.-Notes.-ALondon authority on April 18 said in substance:There were placed in the London market yesterday e700,000 of 45i %3-year notes of the Underground Electric Railways of London, whichwere disposed of at 983i %. As security for the notes there have beendeposited debenture stocks of the City & South London and of the LondonElectric Railway.-V. 98. p. 1246. 1073.
Union Pacific RR.-Favorable Decision.-The AppellateDivision of the Supreme Court yesterday affirmed the deci-sion of Justice Greenbaum on April 2, who denied the motionof the Equitable Life Assurance Society to enjoin the com-pany from distributing the extra dividend which was declaredon Jan. 8 last, payable in Baltimore & Ohio stock and cash

($3 per share).
Justice Clarke, who wrote the opinion (concurred in by

the other Justices), says in part:
I am of the opinion that the right of the preferred stockholders are

strictly contractual and that so long as the corporation is a solvent andgoing concern, they are restricted to the preferential dividend provided forIn any distribution of the surplus profits or gain, however derived. It isnot questioned that at the time when the investments in the stocks of other
corporations were made they were lawful. The profit on such transaction,
that is, the excess on sale over cost, was no other than the profit on any
other lawful business or transaction of the company. During the lean years
the preferred stock may get all the distributable profit. It cannot complain
that in prosperous years it be confined to the express bargain entered into.
The very classification is for this precise purpose. The preferred stock
gets the better bargain in the beginning, the common takes its chance, but
its purchaser.is not to be deprived of the reward of his courage and faith in
the future of the company.-V. 98, P. 1046, 1073.
Union Terminal Co., Dallas, Tex.-Bonds Offered.-

William Salomon & Co. are offering at 993'j and int. (toyield over 5%-see adv. on another page) the unsold portion
of their block of $2,193,000 1st M. 5% gold bonds dated
Apr. 1 1912 and due Apr. 1 1942. These bonds, fully de-
scribed in the "Chronicle" of Apr. 11, are secured as follows:
(I) By a first mortgage on property which will provide practically thesole passenger terminal facilities in Dallas for railroad systems, togetheraggregating 54.000 miles of railway, viz.:

Atch. Top. & S. Fe, IIIC'ehrsc. 
R. 

1Colorado & South. andSouthern Pacific, 0. B. & Q..M. K. & T, I St. Louis S. W.
' 

St. Louis & San Fran.
(2) By assignment to the trustee of a 99-year operating agreement, un-der which each of the railway systems enumerated above or their Texassubsidiary companies covenants to pay its proportionate share (Ji) ofthe interest and principal of the bonds, and in case of default by any com-

pany on its quota. the remaining companies covenant to make up any de-
faulted payments, so that "the bonds are in effect guaranteed jointly and sev-
erally as to both principal and interest by the eight railway companies partici-pating in the agreement."
The property covered by the mortgage aggregates 10X acres of real

estate in the business district of Dallas, on which a now union passenger
station will be constructed.**This terminal building will cover approxi-
mately 1% city blocks, will be of fire-proof construction and will have at the
outset 10 parallel tracks with space for 8 more, capable of accommodating
30 trains simultaneously. Dallas is probably the largest city in Texas, with
an estimated population of 125,000, having increased 190% since 1900.
It is one of the principal railroad centres of Texas, having over 100 passenger
trains in and out of the city daily. See also V. 98. p. 1158.

United Railways Investment Co.-New Directors.-
Alexander J. Hemphill, President of the Guaranty Trust Co.
of N. Y. W. H. Chesebrough and H. I. Miller have been
elected directors to succeed Patrick Calhoun, George E.
Shaw and Sydney H. March, who resigned.
Plan Approved.-The stockholders yesterday voted to

create a committee of 9 members either to carry out the
financial plan (V. 98, p. 1170) or to make such modification
of it as it may deem necessary. The vote in favor was 143,396
common shares and 81,398 pref. shares. The committee
is to report at its leisure.--V. 98, p. 1170, 1151, 1073.
Wabash RR.-Receivers' Certificates--Interest Payments.-

Judge Adams in the Federal Court at St. Louis, Mo., has
made an order authorizing Receiver Edward B. Pryor to
issue $691,000 $1,000 6% certificates dated May 1, the pro-
ceeds to be used toward the payment of the interest clue May 1
on the $33,900,000 1st M. 5% bonds ($847,500). The cer-
tificates will have an equal lien with those issued on July 24
last on all locomotives, ears and other property.

Reorganization Plan.-The joint hearing on the proposed
reorganization plan before the joint commissions of Missouri,
Michigan, Indiana and Illinois, which was to be held on
May 1, has, it is reported, been adjourned for about two
weeks.-V. 98, p. 1158, 1001.
West Penn Traction Co.-New Notes.-
There will be three issues of now notes. The first one, aggregating $6-

000,000, is tho three-year issue, which has been purchased by the Conti-
nental & Commercial Trust & Savings Bank and A. B. Leach & Co. Then
there are two issues of Junior notes, one issue dated Apr. 1 1914 and duo
Apr. 11917. the other dated after Mar. 1914 and due in 1919, both expressly
subordinate as to principal and interest to the first issue of notes above men-
tioned, and maturing after these notes. It is against one of these issues
of Junior notes that the notes of the Hydro-Electric Co. of West Virginia
will be exchanged. Compare V. 98, p. 1317.

Western Railways & Light Co.-Earnings.-
Calendar Gross Net (after Other Interest Preferred Balance,
Year- Earnings. Taxes). Income. Paid. Divs. (6%). Surplus.

1913........_32,541,684 $956,148 $31,317 $620.561 $190.140 $176.764
1912.- _.. 2.267,260 845,431 27,570 536,399 160,035 176,567
-V. 97, p. 1665.

York Hanover & Frederick RR.-Consolidation.-The
stockholders will vote on May 18 on merging the• property
with the Central RR. of Maryland under the name of the
York Hanover & Frederick Ry.
The road extends from York, Pa., to Frederick, Md., 56 miles, and is

operated by the Northern Central Ry., its $400,000 stock and $150,000
bonds being owned by the Pennsylvania RR.

INDUSTRIAL, GAS AND MISCELLANEOUS.
Adirondack Electric Power Corp oration.-Earnings.-

Calendar Gross Oper. Taxes Net Int. c% Balance,
Year- Earnings. Exp. Uncol.Bills. Earns. Oth.Deduc. Surp.

1913 $1,210,267 -$893,372--- $316,894 $254,833 $62,060
1912  1,060,501 $619,157 347,926 393.418 255.336 138,082
-V. 97, p. 46.
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Allis-Chalmers Mfg. Co.-Earnings.-To March 311914:

February 
:3 1

908,514 def65,274 Total 

Sales Billed. Profits. Sales Billed Profits.
January $918.413 def$0 .458 March $964,384 sur$30,035

2.791,311 def65.697
The amount of unfilled orders on hand is stated as $3,285,000.-V. 98.

p. 1322, 1311. 840.

Amer. District Telegraph Co. of New Jersey.-Earns.
CalendarGross Operating N t Divs.Paid Balance.
Year- Earnings. Expenses. Earnings. (4%). Surplus.

1913 $2,391.818 $1.749.234 $642.584 $398,556 $244,028
1912  2.351.347 1,481.029 870.318 398,554 471,764
-V. 96, p. 1771.

American Light & Traction Co., New York.-Earns.-
Year end. Gross Net Pref .Divs. Common Balance,
Mar. 31- Earnings. Earnings. (6%). Dividends. Surlpus.

1913-14 $4,422,766 $4,291,885 $854,172 $1,374,497 $2,063,216
1912-13  4.320,370 4,202,881 854,172 1,246,065 2,102,644
There were also deducted stock dividends on the common stock amount-

ing to $1,374,498 in the year ending Mar. 31 1914, against $1,246,065 In
1912-13, leaving a balance of $688,718 in 1913-14, against $856,579 in
1912-13.-V. 98, P. 1158.

American Radiator Co.-On Regular 10% Basis.-
A quarterly dividend of 21,6% has been declared on the $8,185,650

common stock, payable June 30 to holders of record June 20, placing the
stock on a regular annual 10% basis. This compares with the 2% quar-
terly rate in effect from 1910 to Mar. 1914. with 2% extra yearly in March,
making the total cash payments 10% yearly. In March 1912. 1913 and
1914 10% was also paid in stock.-V. 98, p. 836. 764.

American Water-Works & Electric Co.-Incor,rrated.
-This company was incorporated at Richmond, a., on
April 27 with $25,000,000 auth. capital stock, as successor
of the American Water-Works & Guarantee Co.
In the U. S. District Court at Pittsburgh on April 28 Judge Charles P.

Orr confirmed the sale of the American Water-Works & Guarantee Co
property to the reorganization commit. for $1,250,000, and gave four
months in which to make final payment. See V. 98. p. 1074, 1247.
These voting trustees, E. C. Converse, William Nelson Cromwell,

Howland Davis, Andrew Squire and A. II. Wiggin, have been chosen,
for five years' control of the new company's stock by the reorganization
committee of American Water Works & Guarantee Co. Robert Wetherill
has been elected a director.

Sale of $6,000,000 Notes of West Penn Traction Co.-
See that company in V. 98, p. 1317, and also above.-V. 98, p. 914.

1002, 1074, 1247.

American Writing Paper Co.-New President.-
Arthur (1. Hastings, who has been President of the American Paper &

Pulp Association, has been selected as President of the company to succeed
W. N. Caldwell, who recently resigned as President and has been made
Chairman of the Board. The directors will take formal action on the
matter on May 5.-V. 98, p. 607, 455
Autopress Co., New 'York.-Proposed Reorganization.-
Tno stockholders will vote on May 15 on a proposed plan of reorganiza-

tion under which the present capital stock of $3,

i 

000,000 is to be cut to $750,-
000, $150000 now first preferred stock is to be issued and the $446,000 out-
standing income bonds are to be exchanged for part of a new issue of 1st
lien 6% M. gold bonds. The object is to reduce the fixed and possible
contingent capital charges and in addition to provide 3275,000 of 1st M.
bonds as treasury bonds to strengthen the company's credit with banks
that discount customers' notes. Tho interest on the present incotno bonds
was defaulted in October. If the plan is ratified, a now company will be
organized to continuo the business. Present Co. incorp. In N. Y. in 1907

British Union 011 Co., Ltd.-New Company.-
See Union 011 Company of California above.

Cincinnati & Suburban Bell Telephone Co.-Stock.
Holders of record June 15, it is reported, are offered the right to subscribe

for the 12,743 shares of new stock at par, $50 to the extent of one share
for each 12 shares held, subscriptions to be paid in full on or before July 2.
-V. 98, p. 915, 692.

Cleveland Electric Illuminating Co.-Appeal.-
The company, the Bradley Light & Power Co. and the Cleveland Light

& Power Co. have appealed to the Ohio P. U. Commission from the 3-cent
a kilowatt hour rate for residence lighting fixed by the ordinance passed by
the Common Council on March 16 on the ground that the rate is confiscatory.
President Scovil in a statement says that the fact that the city is a com-

petitor, actively engaged In soliciting business from the public which the
company serves, in equity bars it frern fixing the terms on which its com-
petitor can do business. The ordinance, he says, was passed by the
Council without any investigation, expert or otherwise, as to whether it is
a reasonable and proper rate, and the new $2.500,000 municipal plant Is
not completed, and therefore no data to justify the 3-cent rate could be
obtained from that source, while the city s experience with its lighting plants
In Brooklyn and Collinwood does not furnish a reasonable basis for a rate
of 3 cents for residential lighting. The company, it is stated', pays annually
to the State and city large sums for the privilege0.of doing business, these
?tar 

said, 
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vestigate  the business of any public tility corporation for the purpose of
establishing just and equitable rates."-V. 98. p. 915, 455.

Columbus (O.) Gas & Fuel Co.-Merger.--
See Ohio Cities Co. below.-V. 98, p. 1319, 339.

Corn Products Refining Co.-Earns. 3 Mos. end. Mar. 31.
Current profits $1,071.058 Deductions (Continued)-
Deduct-Bond int., dopr'n [Preferred dividend pay-
on plants, extraord. re- I able April 15 1914- _--.. $375,000
p_airs,taxes,ins. ,&c. (est.) 315,972 I Balance  $380,086

-V. 98, p. 1159, 1002.

Cuba Co.-First Dividend, 7%.-An initial dividend of
7% has been declared on the $5,500,000 common stock for the
year ending June 30 1914, payable in installments of 3
each on July 1 and Nov. 1 to holders of record June 1.-V. 97,
p. 662.
Delaware Lackawanna & Western Coal Co.-Div.-
A spocial dividend of 10% has been declared on the $6,590,700 stock,

payable N1ay 15 to holders of record May 5. In April 1913 20% extra
was paid or. p. 949).-V. 98. p. 1311,1247.

Denver Union Water Co.-Over 50% Deposited.-
Over half of the $8,000,000 1st M. 5s have been deposited with the

N. Y. Trust Co. of N. Y., tho depositary (or International Trust Co.,
Denver, agent for the depositary) for the protective conunittee,J. A.
Hayes, Chairman (V. 98, p. 841, 1075).-V. 98, p. 1159.
Dominion Coal Co., Ltd.-First Mortgage Bonds Called.-
One hundred and four 1st M. 5% sinking fund gold bonds dated May 1

1905, of $1,000 each, and 32 of $500 each, were called and paid off on May 1
at 105 and interest at Royal Trust Co., Montreal.-V. 96. 1). 1301.
(E. I.) du Pont de Nemours Powder Co.-Earnings.-

3 Mos. ending Gross Net Other Bond Pref. Bal. for
Mar. 31- Receipts. Earnings. Income. Interest. Div. Common.

1014 $5.829,611 $997,617 $90,375 $192,220 $200,858 $694,914
1913  6,281.599 1,010,586 13,437 190,980 200,856 632,187
• An advertisement on another page shows as follows:
The percentage earned on the common stock was 2.36%, or at the annual

rate of 9.45%, against 2.15% in 1913 (or at the annual rate of 8.60%)•
The net earnings equal the annual income on gross investment of 5.33%,
against 5.38% in 1913.-V. 98, 13. 749.

Eastern Steamship Corporation.-Stock, &c., Pledged.
800 N. Y. N. II. & Hartford RR. under "Rns." above.-V. 98, p.1002

Eastman Kodak Co.-Hearings.--
The hearings in the suit broupt by the Government were begun before

Judge Hazel in the U. S. District Court at Buffalo on April 27.-V. 98.
P. 1153. 1002.

Engineering Securities Corp., N. Y.-New Officers, &c.
The company has elected two new Vice-Presidents-Felix T. Hughes.

formerly Manager of the bond department of Mississippi Valley Trust Co.of St. Louis, and Henry P Du Bois, formerly with J. G. White & Co.,
Inc., of N. Y. The corporation is moving to larger quarters at 37 Wall St.,where it will carry on a general business in bonds and pref. stocks. The
company reports its paid-up capital as $500.000; surplus, all earned, over
$750,000. J. G. White is Pres., J. D. White, Vice-Pres. and Treas. andA. L. De Camp. Secretary.
Fore River Shipbuilding Co.-New President.-
J. W. Powell, who has been associated with William Cramp & Sons ofPhiladelphia. has been elected President to succeed Rear Admiral FrancisT. Bowies, who resigned.-V. 98. p. 1319, 239.
General Railway Signal Co., Rochester, N. Y.-Stock.
The shareholders voted April 27 to increase the authorized capital stockfrom $5,000,000 ($3,000,000 corn. and $2.000,000 pref., all out) to 310,-000,000, to consist of $6.000.000 corn. and $4,000,000 pref. See V. 98,p. 1319, 1247, 998.

Goldfield (Nev.) Consolidated Mines Co.-Earnings.-Production (Tons Treated and Shipped) and Earnings for First Quarter.319M14os. end. Mar. 31- Dry Tons. Gross Value. Total Costs. Net Profits.
-V. 98, p. 1075. 

8'7,280 $1,025,445 $516,347 $509.098

(The) Griffin-Neuberger Tobacco Co. of Windsor,
Conn.-Pref. Stock.-The company has sold to H. K.
Taylor & Co. of Hartford, Conn., the $100,000 issue of 7%
cumulative pref. stock recently authorized.
Hercules Powder Co.-For Three Mos. ending Mar. 31.-Three Mos. ending Gross Net (after Balance.March 31-

Bond
Receipts. Deprec.. &c.) Interest. Surplus.1914 $1,928.348 $3321:23487 $97.500 $223.887  1.672,137 97,500 219.7461943 

17 6

The percentage available for dividends \Nes equivalent to annual rate oncapital stock of 13.787 in 1914, against 13.52% in 1913 (dividend paid in1914 was 1)%. against none in 1913). The net earnings from all sourcesare equivalent to annual rate on total investment of 8.27% in 1914, against
9.22% in the previous quarter.
The balance sheet of March 31 1914 shows bills payable. $756,972.

against 75,126 on Dec. 31 1913; profit and loss. surplus, $948.734, against
$822,328; cash, $845.410, against $1,073,936; accounts receivable. $1,-
191,257, against $866,632: collateral loans, $100.000, against $550,000;.
investment securities, $350,231, against $301,570: and materials and sup-
plies and finished products. $1,868.516 and $623,242, respectively. against
$1,564,224 and $514,324.-V. 98, p. 1247.

Idaho Irrigation Co., Ltd.-Adjustment Obligations.-
Secretary Ralph W. lIalsey gives notice to holders of "adjustment obliga-
tions" a the company, consisting of bonds, certificates and notes issued
under its Adjustment Mtge. dated Jan. 1 1913 that the first annual meeting
of said holders will be held on May 5 1914 at the Equitable Trust Co. of
New York and will elect members of the adjustment committee, receive
the reports of the company, &c.-V. 89, p. 46.

Illinois Northern Utilities Co.-Earnings.-
Gross Net ,after Bond Pref. Balance

Period Covered- Earns. Taxes. Interest. Dirs. Surplus.
12 mos. end. Dec. 31 1913_ _$884,949 $260,695 $135,859 $108.480 $16,356
8 mos. end. Dec. 31 1912- - 466,309 175,800 75.991 54.240 45,569
-V. 97, p. 240.

Institution for Encouragement of Irrigation Works
& Development of Agriculture (Mexico).-Default.-
The coupons due May 1 1914 remain unpaid. See V. 88, p. 454, 1624.
International Cotton Mills.-Sale of Interest.-
It was announced yesterday that the Continental Trust Co. of Balti-

more had sold to New York and New England interests its holdings of the
syndicate certificates representing common stock of the company, which,
it is reported, amount to 14,000 shares of common and also 6,000 shares
which it received in exchange for a similar number of shares of stock of
the International Cotton Mills Corp. of New York, the whole aggregating
$2.000,000 par value.
The syndicate, It is stated, Ls to be dissolved on Dec. 31 next, when the

holders of the syndicate certificates will receive the face value thereof In
the common stock of the Massachusetts corporation, unless the common
stock should in the meantime be sold under the provisions of the syndi-
cate agreement, in which event there would be a distribution of the proceeds
of such sale. The purchasers will ,it Is believed, work in harmony with the
present Boston management, although not identified with that manage-
ment or with the banking interests which financed the company last
year.-V. 98, p. 455. 240.

Keene (N. H.) Gas & Electric Co.-Pref. Stock.-Baker,
Ayling & Co. are offering at par ($100) and div. a block of
5% cum. pref. stock, dividends Q.-M. Circular shows:

Capitalization.--Bonds outstanding, 45195,000; 5% prof. stock (inch
this issue), S150,000; common stock, $150,000.
Data from Letter of Treasurer Geo. M. Rassman. Bostcn, April 16.
In successful operation for nearly 50 years. Has perpetual franchise

for gas and electricity in Cheshire County. Supplies city of Keene with
gas and oleetrIclIY: also electrical energy in West Swanzey, East Swanzey,
Swanzoy, Westport, Winchester, Astitielot, Chesterfield, Spofford, West-
moreland, Marlboro. Ilarrisville, Dublin and Peterboro (in all a large partor Cheshire County), its contract for electrical power with Connecticut
River Power Co. placing it in a position to supply this and much new terri-
tory. Also owns a small water power which at certain seasons generates
some electricity and has a steam plant in reserve. Total population served
about 40,000. The earnings have steadily increased and new contracts
have been recently made with six mfg. concerns to take about 600 h.p.

Results for Year ended June 30 1913.
Gross income, $131,136; not, after op. exp., taxes and depree'n____ 345,554
Interest on $195,000 1st M. 5% bonds and $140,000 Ashuelot Gas
& Electric Co. 1st M. 5% bonds (guaranteed) 16,750

Ashuelot Gas & Electric pref. stock dividend ($70,000 at 6%)  
42,0

Dividend on Keene Gas & Electric Co. $150,000 pref. sfock, incl.
present issue  7,500

13alanco $17,104
-V. 89, p. 106. 

Kings County Lighting Co.-Rate Case Re-Opened.-
The P. S. Commission on April 28 decided to re-open on May 7 the rate

case pending before it, in which a decision was handed down on March 24
last by the Court of Appeals (V. 98, p. 1003), holding that the company is
entitled to have the amount o" "going value" computed as an element In
fixing the proper rates to be charged by it, but remanding the case to the
Commission for re-determination after considering other questions involved.
The Appellate Division in May 1913 decided the case adversely to the
Commission on the questions of "going value," paving over mains and
annual increase in land value. The Court of Appeals, while agreeing with
the Appellate Division as to going value and annual increase in land, sus-
tained the Commission in regard to the paving over mains. The Court of
Appeals discussed at length the elements which should enter into a con-
sideration of "going value' in rate cases. An article reviewing the Court's
opinion on this question will be found in our editorial columns.
Calendar Oper. Oper. . Non-Op. Interest, Preferred Balance,
Year- Revenue. Income. Income. Rent .,(tc. Dividends. Sur .orDef.

1913 ____3804.691 $267,854 $4.662 $160,866 (5y%)$115,000 def.$3,350

1912- - - 
- 768,844 318.983 9,786 160.849 (6%) 120,000 sur.47,920

-V. 98, p. 1003.

Knox Automobile Co., Springf., Mass.-Sale Continued.
The sale of the bulk of the property was adjourned from April 24 to

April 29, as the bids of the only bidder for the several parcels aggregated
only $350,000. On April 29 the same bidder Edward 0. Sutton, as an
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ndivi dual, offered sums aggregating $631,090 and became the provisiona
purchaser. John P. Wright of Boston, representing a stockholders' com-
mittee, controlling a majority of the common and pref. stock, protested
against the sale.-V. 98, p. 1075.

Lehigh & Wilkes-Barre Coal Co.-New President.-
Charles F. Huber, formerly Vice-Pres. and Gen. Mgr., has been elected

President to succeed the late Geo. F. Baer, and also Gen. Mgr. The office
of Vice-President and General Manager has been abolished.-V. 97, p. 882

Los Angeles Gas & Electric Corporation.-Earnings.-
Calendar Gross Oper.Exp. Net Bond Balance,
Year- Earnings. & Taxes. Earnings. Interest. Surplus.

1913  $4,527,164 $2,589,594 $1,937,570 $400,943 $1,536,627
1912   4,178,176 2,335,212 1,842,964 396,405 1,446,559
-V. 96, p. 1301.

Mackay Companies.-Favorable Decision
See Western Union Telegraph Co. below.-V. 98, p. 606.

Manufacturers' Light & Heat Co.-Earnings.-
3 Cos. ending Gross Net after Other Int. & Balance for
March 31- Earnings. Taxes. Income. Discount. Dividends.

1914 $2,178,659 S1,149,786 $14,194 $30,555 $1,133,425
1913  1,977,846 1,037,967 21,191 65,660 993,498
From the balance as above in the 3 months of 1914 there was deducted

for dividends $460,000 (131 %), leaving net income of $673,425.
To this net income there was added $28,395 for profit and loss credits,

against a debit of $43,719 in 1913, making the balance to profit and loss
in 1914 $701,821, against 8547,279.-V. 98, p. 1075.

Merchants' & Miners' Transportation Co.-Plans.-
The Mercantile Trust & Deposit Co. of Baltimore late last week issued

the following statement: "The company (for itself and associates) has
completed the purchase of control of the Merchants' & Miners' Transpor-
tation Co. and the securities are now in its possession. Before the trans-
action was consummated plans wore substantially formulated looking to the
readjustment of that company's finances, providing new capital and the
purchase of new ships, but of what those plans consist announcement will
not be made at this time."-V.  98, p. 1320, 1159 .

Municipal Service Companies.-Earnings.-
For the 3 menthe ending March 31 gross receipts were $80.265, an Increase

of $9,745 over the same period of 1913. Net earnings, it is stated, increased
over 259' and were nearly 3 times the bond interest. The surplus over the
preferred stock dividend was 318,742.-V. 98, p. 916, 766.

Narragansett Electric Lighting Co., Providence.-
The directors, to provide for floating debt incurred for extensions, have

voted to issue $1,000,000 debentures, to be converted into capital stock on
July 1 1916. All previous debenture issues having been turned into stock,
(except possibly some small amounts not presented for exchange), the capi-
talization is now practically only $6,000,000 capital stock, par $50.
The "Providence Journal" Apr. 29 said: "According to the vote of the

directors, the new issue of debentures will bear 4% interest, but instead of
being issued for a longer period of time with the privilege of being called in
earlier, they are issued for two years and cannot be called in. Stockholders
and debenture holders of record on June 1 will be allowed to subscribe for the
new issue at the rate of one new debenture for each six shares of stock or
debentures already held. This right will expire on Juno 20. Payment for
the new certificates is to be made in one installment on July 11914.
"It was said yesterday by Arthur B. Lisle, General Manager, that the

new issue would just about cover the floating debt incurred by the installa-
tion of the new street-lighting system, a new boiler house, a new sub-sta-
tion in East Providence, and other minor improvements." See V. 98,
p. 766, 693.
New England Navigation Co.-Sale of Notes.-
See N. Y. N. H. & Hartford RR. under "Railroads" above.-V.92,p.466.

New England Steamship Co.-Stock, ctc. Pledged.-
See N. Y. N. H. & Hartford RR. under "Railroads'? above.

Northern Navigation Co.-Sale.-
See White Pass & Yukon Ry., V.93, p.840; V.97, p.1 899.-V.92, p.1439.

Ohio Cities Gas Co.-New Consolidation.-
The company has been incorporated in Ohio with $20,000,000 authorized

stock, consisting of $10,000,000 each of pref .and common stock, by inter-
ests associated with the Dawes syndicate of Chicago, who control the
Columbus Gas & Fuel Co., the Springfield Gas Co., the Federal Gas & Fuel
Co., the Columbus Oil & Fuel Co. and possibly other natural gas companies
in the Columns and Dayton districts. It is expected that details of the
acquisition of properties and of tho'financing will be announced within a
short time. Compare Columbus Gas & Fuel Co. item last week, p. 1319.

Ontario Power Co. of Niagara Falls.-Notes Offered.--
J. C. Dann & Co., Buffalo, are offering at par and int. the
unsold portion of their block of $500,000 2-year 6% collateral
notes, dated July 1 1913 and due July 11915. Int. payable
J. & J. in N. Y. Total auth. and outstanding, $2,000,000.
Par $1,000 (c). Trustee, Fidelity Trust Co. of Buffalo,
N. Y. An advertisement shows:
The collateral security for these notes, either directly deposited or

through deposit of entire stock of company owning collateral, includes
of the stock of the Niagara Lockport & Ontario Power Co. (see report,
V. 98, p. 1313), 1st pref. stock, paying dividends at rate of 6% per annum,
$2,400,000 [out of $2,700,000 outstanding.-Ed.]: 2d pref. stock

' 
31,600,-

000 [out of $2.000.000]: common stock, $1,000,000 [out of $1,230,000].
Capitalization of Ontario Power Co., &c.

Authorized. Outstanding. Authorized. Outstanding.
Can. stock..$10,000,000 $10,000,00010nt.P.deb.6s $3,000,000 $2,965,000
Ont.P. 1st 58 12,000,000 10.181.000 Ont.Tr.lst 5s 2,000,000 1,902,001

After payment of all fixed charges, the company earned a surplus for the
year 1913 of $528.167, an amount more than four times the interest on these
notes, while the $2.400,000 first pref. stock of the Niagara Lockport & On-
tario Power Co., pledged as part of the collateral, is earning dividends of
67g per annum, or $144.000. Interest on the $2,000,000 notes is $120,000.

Property comprises generating plant of 169,000 h. p. capacity, trans-
forming plant, over 148 miles of transmission lines and 309 acres of land.
Generating plant Is designed for ultimate generation of over 200,000 h. p.

Earnings of Ontario Power Co. for Years ended Dec. 31.
IYear. Net Income. Int. 

Surp. 
Year. NetIncome. Int. Surp.

1910 $607.962 $520,449 $87,512 1912_31,014,376 $648,935 $365,440
1911  734,286 610,226 124,060 1913__ 1,283,842 755,675 528,167
-V.98, p. 1313, 391.

Oro Electric Corporation, Cal.-Favorable Decision.-
Judge Shaw of the California Supremo Court has reversed the decree of the

State RIL. Comm. made in April 1913, denying the company permission
to enter the city of Stockton. The city on Dec. 20 1912 granted the com-
pany a franchise to furnish electricity to the city. The Western States
Gas & Electric Co. was then supplying power. On April 29 1913 the Rail-
road Commission instructed the last-named company to re-construct its
system satisfaction, andandinAuustl3agrovAtheaction of theVetrStatVpoaidaeniettheLpicltionthroco 

The Court held that if the State had empowered a city to grant a fran-
chise, it also empowered the grantee to exercise his privilege, and further
that there was nothing to support the contention of the Commission that
if the company's views wore accepted, a dual system of control would be cre-
ated which was never contemplated, and two utilities could operate, one
under city control and the other under that of the Commission, with
different rates and methods. Cities, it is stated, have control of their
utilities regardless of whether or not they were in operation when the
Commission was created, and therefore the order denying the Oro Co. the
right to exercise its franchise was in excess of the jurisdiction of the Com-
miasion, and null and vold.-V. 98, p. 1075, 456.
Pennsylvania Light & Power Co.-Decision.-
See Eastern Pennsylvania Rys. unuer "Railroads" above.-V. 95, p. 622.

Pennsylvania Steel Co.-Earnings.-
Calendar Total Int. on Sink. Depre- Dirt- Pal.,
Year- Income. Bonds. Fund. ciation. dends. Surp.

$ 8 $ $ $ $
1913 2,833,662 1,017,341 --1,186,676-- (236%)514,020 115,624
1912 3,263.545 1,053,924 605,803 553,729 (5)1,028,040 22,049

Total surplus Dec. 31 1913, after deducting $71,729 for adjustments
and adding $959,709 adjustments on railroad stock, was $5,736,507.

Rumors.-It was reported this week that William H.
Donner, President of the Cambria Steel Co., will be elected
Chairman of the board at a meeting to be held shortly.
An iron trade journal says: "It is understood that W. II. Donner has taken

an option on the Pennsylvania RR. Co.'s stock holdings in the Pennsyl-
vania Steel Co., representing considerably more than a controlling interest,and that an examination of the properties of the latter company and the
connected Maryland Steel Co. is now under way. The outcome may be
the acquirement of the Pennsylvania Steel Co. and the Maryland Steel Co.
with a view to their consolidation with the Cambria Steel Co., in which the
largest holdings apart, from the Pennsylvania RR. Co. stock are now those
of the Donner and Frick interests."-V. 98, p. 1248, 614.
Pittsburgh Oil & Gas Co.-Earnings.-

March 31. Gross Net (after Other Interest Balance,
gear- Earnings. Taxes). Income. Charges. Surplus.

1913-14  $659,224 $370,956 $13,458 $98,070 $286,344
1912-13  175,248 193,370
-V. 97. p. 1359. 

734,722 368,618  

Rice Belt Milling Co., New Orleans, La.-Bonds Called.
Forty-six 1st M. 6s of $1,000 each and 40 of $100 each were paid on May 1

at Whitney-Central Trust & Savings Bank, trustee, New Orleans, La.

Rogers-Brown Iron Co.-Bonds Called.-
One hundred ($100,000) 1st M. 5%, gold bonds Nos. 701 to 800 inclusive

of the Buffalo & Susquehanna Iron Co., dated July 1 1902, for payment
at par and int. on Juno 1 at N. Y. Trust Co.-V. 96, p. 1367.

San Antonio Land & Irrigation Co.-Default.-
Coupons due May 1 1914 on the company's bonds remain unpaid due

to severe drought last year, &c. V. 93, is • 537.

Schuylkill Light, Heat & Power Co.-Decision.-
See Eastern Pennsylvania Rys. under"Railroads" above.

Standard Sanitary Mfg. Co., Pittsburgh.-Decision.-
Judge Orr in the U. S. Dist. Court at Philadelphis on Apr. 29 held that

the "dredger" patent for manufacturing bathtub enamel can be used by
others than the company. The case has been pending for some years.
The company brought suit against the Iron City Mfg. Co. to prevent it
from using the system of making enamel. The Court holds that the J. W.
Arrott Jr. patent for a dredger for pulverulent material, now owned by the
complainant, is invalid because the Kohler Co. of Sheboygan, Wis., had
used the systom before the application for a patent by Arrott in Sept. 1899.
-'V.98, p. 242.

Taylor-Wharton Iron & Steel Co.-New Plant, ctc.-
Stock Offered and Underwritten.-Contracts have been let
for the erection of a complete new plant for the fabrication
of manganese steel at Easton, Pa., and for extensions to the
plant at High Bridge, N. J. The cost of this work will be
between $1,800,000 and $2,000,000. As part of the financ-
ing of this extension, the company has just offered at-

Stock Offered- To Stockholders, To Public. Out Jan.'14.
Common stock, 5,000 abs. ($500,000)_Par($100) 110% (3110) $847,000
Pref. stock, 7% cum., 3,000 shares,par

(8100) 102%($102) 1,576,350(8300,000) 
Dividends aggregating 8% were paid on the common stock for the year

1913 (V. 98, p. 835).
The subscriptions were taken by William Morris Imbrie & Co., bankers

for the company, who underwrote the financing. The subscription closed
thon April 27 and e amount of stock not taken by the stockholders was over-

subscribed more than three times. See V. 98, p. 835, 1248.

Temple Iron Co.-Sale-Bonds Called.-
Four bids for the purchase of the property were received on April 30.

The entire issue of 1st M. 4s has been called for payment at 110 and int.
at the Guaranty Trust Co., N. Y., on July 1.-V. 98, p. 1076.

Tennessee Coal, Iron & RR. Co.-Com. Divs. Resumed.
A dividend of 1% was paid on May 1 on the 832,529,998 common stock,

all of which except about $225,000 is owned by the United States Steel
Corporation, having been acquired in 1907 by giving $11.904 76 2d M. bonds
for $10,000 stock. There is only 3124,500 S% cumulative pref. stock out-
standing. Up to Dec. 31 1913 the Steel Corporation had expended on
the property about $18,500,000.

Previous Dividend Record of Common Stock (Per Cent).
1887. 1889 to 1899. 1900. 1901 to 1904. May 1905 to Nov. 1907. 1908 to 1913.

1 None. 6 None. 4 yearly (1 quer.)
-V. 93, p. 1203. 

None.

Union Oil Co. of California.-Sale of Stock-Option.-
Treas. John Garrigues at Los Angeles April 22 announced:
For the purpose of fully and satisfactorily financing the Union Oil Co.

of California contracts have this day been signed with Messrs. Andrew
Weir and R. Tilden Smith for the sale of $15,000,000 of the treasury stock
of the Union Oil Co. of California at par. [On Dec. 31 1913 there was
outstanding $31,292.800 stock. This sale apparently increases the amount .
outstanding to $46,292.800.1
In order to clear the way for the above financing of the Union Oil Co. of

California and to safeguard alike the present stockholders of the company
and the purchasers of the stock to be issued, Mr. Lyman Stewart and his
associates have agreed to convert their holdings of stock in the United
Petroleum Co. and Union Provident Co. into preference shares of a British
corporation to be named the "British Union Oil Co., Ltd."
An opportunity will be offered to all stockholders of the Union Oil Co.

of California, Union Provident Co. and United Petroleum Co. to convert
their stock upon a basis identical with the conversion of the Stewart stock.

It will be noted that the entire proceeds of this sale will go into the
treasury of the Union Oil Co. of California.
As soon as possible, particulars will be formally transmitted to all stock-

holders. See V. 98, p. 1133, 1160, 1248, 1321.

Union Provident Company of Los Angeles.-Option.-
See Union Oil Co. of California abovo.-V. 81, p. 564.

United Petroleum Co., Los Angeles.-Option.-
See Union Oil Co. of California above.-V. 87, p. 222.

United States Finishing Co.-Committee-Status.-The
"Providence Journal" says in substance:

John Quinn, counsel for the National Bank of Commerce of N. Y.
has been elected to succeed Charles L. Bausher on the committee of bank
creditors, Herbert J. Wells of the Rhodo Island Hospital Trust Co. of
Providenceeing elected Chairman. The other member of the committee
is George S umford, Pres. of the Commonwealth Trust Co. of Boston.
Mr. Baushet esigned because of ill-health.

t

The affair. f the company are steadily inproving in the face of a very
trying period in the finishing trade. It is expected that a meeting will be
held within the next six weeks to make arrangements for reorganizing in
keeping with the plans outlined last September, when a year's extension
was granted by the creditors. Three of the five large plants are running in
full and the others are running to about 50% of their capacity. The
New Jersey plant, which was closed some time ago, has ceased to be a
drawback, and is no longer a source of financial drain-V. 97, p. 1220.

United States Steel Corporation.-See "Reports."
Subsidiary Co.'s Dividend.-See Tennessee Coal, Iron &

RR. Co. above.-V. 98, p. 1160, 1005.
Vulcan Detinning Co.-Statement for Quarter ending

March 31 1914.-Pres.W. J. Buttfield, in circular of April 27,
says in substance:
While many of the very harmful factors operative in 1912 and 1913 have

passed away or have been sharply corrected, the management would be glad
to see available better business conditions as to price levels, particularly In
the steel and tin industries. Our two plants at Sewaron, N. J., and at

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



MAY 2 1914.] THE CHRONICLE 1397

Streator, Ill., have been operated during the quarter at fairly full capacity.
As the result of necessary rebuilding and remodeling, the present rate of
output of the Sewaren plant is double that of last year and this increased
production, with that of the Streator •works assures to the company a con-
stant increase in income under normal market conditions such as the com-
pany has enjoyed in the past. The success of the detinning business,
however, is, with all other manufacturing business, primarily dependent
upon the relative market prices of its raw materials and finished products.
While the company has found a ready market for its output during the

past quarter, prices obtainable for such have been and are still relatively
Iow, due to the world-wide depression in metal trades. This has been
particularly true for detinned steel. Quotations during the quarter for
tin and detinned steel have shown wide fluctuations, but, on the average
values obtained have improved over those current three months ago.
New sources for the supply of tin scrap are being developed and promise a
lower cost range for our future needs.
The necessary installation was made to recover a large quantity of the

co's former waste product, and the operation is now working successfully,
and under even moderately favorable market conditions should yield very
substantial returns.
With a readjustment of the market for tin plate scrap and of that for

tin and detinned steel and with a return of a reasonable margin of profit
between raw material and finished products, the directors are confident that
a marked reversal of last year's results can be looked for.
The suit brought against Adolph Kern and his associates, referred to in

previous reports, is being vigorously prosecuted, so far with success.
Statement of Profit and Loss Three Months ending March 31 1914.

Sales, $189,115; increase in inventories of products, 836,260; mis-
cellaneous, $439 $225,814

All expenses at plants (excl. of depreciation), $195,883; general
expenses, &c., $6,428  202,312

Balance of profit to surplus  $23,502
—V. 98, p. 697.

Western Union Telegraph Co.—Decision.—
The Court of Appeals at Albany on April 28 affirmed the decision of

the Appellate Division of the Supreme Court which sustained an order of
the P. S. Commission directing the company to accept telegrams from the
Postal Telegraph Co. for transmission to points not reached by the Postal
Co. at the number of words contained in the original telegram without
charging for extra words inserted by it showing the place of transfer. The
litigation has, it is stated, been going on for about 4 years.—V. 98, p.
1242, 1249, 1251, 1172.

Wisconsin Edison Co., New York.—Stock Increase.—
The company filed at Albany on April 29 a certlifcate of increase of

capital stock from 300,000 to 400,000 shares without any. nominal or par
value to provide for conversion of the convertible bonds. See V. 98,
p. 1172, 1076.

—On May 1 Cyrus S. Eaton associated himself with the
firm of Otis & Co. of Cleveland. Mr. Eaton is President of
the Continental Gas & Electric•Corporation, Secretary and
Treasurer of the Brandon Gas & Power Co. of Brandon,
Manitoba, and a director of the Washington Baltimore &
Annapolis Electric Ry. and of the Lake Shore Banking &
Trust Co. of Cleveland. He will devote his time to the cor-
porations for which Otis & Co. act as bankers, and will
also conduct investigations of underlying conditions in con-
nection 'with contemplated bond issues. He will continue
his connections with his own operating and financing com-
panies as heretofore.
—The old firms of Thomas Denny & Co. and Pomroy

Bros. of this city were dissolved yesterday and the new firm
of Denny, Pomroy & Co., 30 Pine St., has been organized to
engage in a general brokerage and investment business in
stocks and bonds. The new partnership is in effect a con-
solidation of the business of both concerns, having as mem-
bers Thomas Denny, Henry K. Pomroy, H. Arthur Pomroy,
Charles M. Newcombe and Henry F. Taylor.
—Having sold a large amount, William Salomon & Co.,

25 Broad St., this city, and 105 South La Salle St., Chicago,
are offering, subject to prior sale, $2,193,000 Union Termi-
nal Co. Dallas, Texas, first mortgage 5% bonds, due 1942,
at 994 and accrued interest, to yield over 5%. See the
advertisement elsewhere in the "Chronicle" for all particulars.
—Messrs. C. E. Denison & Co. of Boston and Cleveland

have issued a new circular, No. 429, offering 25 lots, of
municipal and public utility bonds which are either free of
United States income tax or said tax is payable by the com-
pany issuing the bonds. Copies of the circular may be had
upon request at either of the firm's offices.
—After a tenancy of over twenty years at 11 Wall St.,

the old New York Stock Exchange firm of J. S. Farlee &
Co. has moved to new banking offices at 66 Broadway—the
Manhattan Life Insurance Co. building. The bankers' new
ctuarters are larger, better appointed and have a very attrac-
tive outlook on tha Ha(13aa
—Fisk & Robinson, 26 Exchange Place, this city, are

offering for investment, subject to prior sale, a limited
amount of Colorado & Southern ref. 434s, yielding 5.25%.
This bond is a first mortgage on over 600 miles of road which
is controlled by the Chipago Burlington & Quincy.
—The Public Utility Section of the Finance Forum, at

318 West 57th St., was addressed by W. H. Gardiner ,of
Henry L. Doherty & Co., 60 Wall St., this city, last Monday
night. The subject was "Investments in Public Utilities
and How Held."
—We beg to call attention to the removal of Paul Beards-

ley. & Co. from their former location at 141 Broadway to the
Trinity Building, No. 111 Broadway.
—Muller & Nash, 25 Broad St., this city, announced

that Frank C. Wadsworth, formerly Cashier, has been ad-
mitted into the firm.
—Frank J. M. Dillon of 2 Wall St., this city, is in the mar-

ket for New York Mortgage & Security Co. stock. Tele-
phone 2840 Rector.
—Messrs. Emery, Peck & Rockwood of Chicago have re-

moved their offices to 409-412 Continental & Commercial
Bank Building.
—Robert W. Sanford became a member of the firm of

Tucker, Anthony & Co. on May 1.

The Tonnixtrcial 'Pmts.
'COMMERCIAL EPITOME.

Friday Night, May 1st 1914.
Two things have contributed to a somewhat better feeling:

first,. the negotiations looking to a peaceful settlement of the
Mexican question and, secondly, the exceptionally favorable
outlook for the winter-wheat crop, pointing, it would seem,
to the largest yield on record. Also, railroad traffic at the
West is larger than it was a year ago. The soil at the
South is in excellent condition for the cotton crop. Securi-
ties have advanced. The woolen goods industry seems to
be in good shape. The trade in . summer goods is not un-
promising. Yet, it is undeniable that conservatism is still
everywhere apparent. Cold, wet and unseasonable weather
has militated against business in not a few departments of
industry. The dulness of iron and steel continues and has
been accompanied by some decline in prices. Curtailment
of production is pronounced in the cotton-manufacturing
business of New England. Collections are not as prompt
as could be desired. Legislation still hangs over the business
of the country.
LARD has declined; prime Western $10 20, refined for the

Continent $10 55, South America $11 40 and Brazil in kegs
$12 40. Lard futures have declined in sympathy with lower
prices for hogs. The liquidation has been very heavy.
Packers have also been selling, especially July. To-day
lard was lower. The May deliveries in Chicago were 14,500
tierces. Packers bought at first, but later on sold. Shorts
were the principal buyers.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICACIO.

Sat. Mon. Tues. Wed. Thurs. Fri.
May delivery cts_10.07 9.92% 9.95 9.85 9.90 9.85
July delivery 10.22 10.10 10.10 10.00 10.10 10.02
September delivery_ _ _ _10.40 10.27% 10.273' 10.15 10.25 10.20

PORK on the spot was fairly active and steady; mess $22 75
@$23, clear $19 75@$21 50, family $25 @$27. Beef quiet
and steady; moss $18@$19, packet $19@$20, family $20@
$22, extra India mess $28 @$30. Cut meats have been rather
easier and in light demand; pickled hams, 10 to 12 lbs.„
13®13c.; pickled bellies, 6 to 12 lbs., 143'@153'c. But-
ter active and firmer; creamery extras 25M (026c. Cheese
steady; State and Western whole milk held, as to quality,
13 M @19c. Eggs firmer; fresh-gathered extras 23@23
COFFEE has been quiet with No. 7 Rio still 83Ac. and

fair to good Cucuta 12M@13c. The sales of mild coffee
have increased somewhat. Coffee futures have been ir-
regular, with the trading light, but on the whole the trend has
been towards somewhat lower prices. The foreign news has
not been stimulating, although the Brazilian markets have
shown noteworthy steadiness. To-day coffee was dull and
without material change. Closing prices were as follows:
May 8.40@8.42 September __8.76@8.77 January ____9.05559.07
June  8.4908.51 October 8.84®8.86 February .._9.12@9.i4
July 8.58©8.60 November --8.92@8.94 March 9.18©9.20
August 8.6708.69 December_ _8.9909.00 April 9.2309.25

PETROLEUM.—Refined remains steady; barrels 8.75
@9.75c., bulk 5.25@6.25c., cases 11.25@12.25c. Crude
lower; Pennsylvania dark $2, second sand $2, Tiona $2,
Mercer black $1 50, Cabell $1 57, New Castle $1 50, Corn-
ing $1 15, Wooster $1 61, North Lima $1 34, South Lima
$1 29, Indiana $1 34, Princeton $1 30, Somerset, 32-degrees
and above, $1 10; Ragland 65c.; Illinois, above 30 degrees,
$1 30; Kansas and Oklahoma 85c. Spirits of turpentine
46c. Common to good strained rosin $4 10.
OILS.—Linseed quiet and steady; city raw 54(4)55c.

boiled 55@56c., Calcutta 70c. Cocoanut steady; Cochin
1034@,11c., Ceylon 93% @-10c. Olive steady at 85c. Castor
fairly active at 83@83c. Palm steady; Lagos 7/@7c.
Cod quiet and steady at 38c. for domestic. Corn firm at
6 .55 ()6 .60c .
SUGAR rather more active and firmer.; centrifugal, 96-

degrees test, 3.04c.; molasses, 89-degrees test, 2.40c. Heavy
rains have been reported in Cuba, with only 152 centrals in
operation, against 168 last year. The visible supply in the
world is 4,020,000 tons. European cables have latterly been
disappointing. Refined rather more active and steady.
There is talk circulating of an advance in refined, owing to
higher prices for raws. Granulated 3.85c.
TOBACCO has been quiet and about steady. The con-

sumption of cigars shows some decrease in reflection of the
times. Binder is steady enough, but the trouble is that it is
bought on only a very small scale. Buyers take it only
when they have to have it. Sumatra sells to a moderate
extent. The quality is not, as a rule, considered attractive
enough to stimulate business nor the prices especially tempt-
ing. Cuban leaf is slow.
COPPER has been somewhat more active and a little

steadier, partly in sympathy with a stronger London market.
Lake here on the spot 144c.; electrolytic 143.c. Tin has
been in better demand and latterly stronger, with spot 34.700.
This, it is true, shows another decline within a week, but
the lower prices have stimulated buying to a certain extent.
London has been higher; Singapore has declined. Lead here
3.90c.; spelter 4.90c. The iron and steel trade is still dis-
appointing. All the statistics published go to show it.
Many blast furnaces have been selling below cost for some
little time past. Mill forces are being reduced. Stocks
of pig iron are accumulating. No. 2 Eastern $14@$14 25
and No. 2 Southem Birmingham $10 50@$10 75.
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COTTON.
Friday Night, May 11914.

THE MOVEMENT OF THE CROP, as indicated by our
telegrams from the South to-night, is given below. For the
week ending this evening the total receipts have reached
75,428 bales, against 83,172 bales last week and 103,419
bales the previous week, making the total receipts since
Sept. 1 1913 9,669,722 bales, against 9,041,947 bales for the
same period of 1912-13, showing an increase since Sept. 1
1913 of 627,775 bales.

• Galveston _ 
Texas City 
Port Arthur__._
Aransas Pass ;WC.
New Orleans__ _ _
Mobile 
Pensacola 
Jacksonville, &c_
Savannah 
Brunswick  
Charleston 
Wilmington _ _ _ _
Norfolk 
N'port News, &c
New York 
Boston 
Baltimore 
Philadelphia _ _ _ _

• Totals this week_

Sat. Mon. Tues. I Wed. Thurs. Fri. Total.

3,743
____

3,7246-,W)
1.059

-.685
--46
533
454

--lb'
63

4,095
253

417

2r,426

• --15
467

1,539

---i

3,739
____ I

_I
6r,863
2,684i

3-,018
--Th
399
445

::::

1,005
____

4F,-03 
413

I luila
I

-MA
467
164

-Mo

4,084
321
466

4FA69
251

-846
--iti
325
309

3,540

:---
6. 6

2,139
----
----

1,-655
1,252
300

1,119
750
55
194

1,045
____

--5e
____

18,805
574
466

27;812
6,076
300

9,906
750
345

2,385
3,956
3,540

-ilio
, 650
63

-
10,609
-

15,892
- - -

17,103 7,715 15,303 8,806 75.428

The following shows the week's total receipts, the total
since Sept. 1 1913 and the stocks to-night, compared with
last year:

Receipts to
May 1

1913-14. I 1912-13. Stock.

This
Week.

Since Sell
11913.

This 'Since Sep
Week. I 11912. 1914. 1913.

Galveston  18,805 3,153,5841 18,517 3,685,700 219,571 147,905
Texas City 574 465,625  I 660,803 7,400 10,381
Port Arthur 466 40,711 6,194 129,750  
Aransas Pass, &c. _ _ _ _ 120,656 3,462 127,667  
New Orleans____ 27,512 1,717.544 14,218 1,314,433 141,927 83,710

• Mobile 6,076 401,679 3,864 200,779 • 24.821 11,174
Pensacola ' 300 148,092  115,482  
Jacksonville, &c_• 28,703  14,269 181 597
Savannah Savannah 9,906 1,727,895 9,851 1,199,390 73,233 60,503
Brunswick 700 291,500 967 228,842 6,550 9,023
Charleston 345 415,647 3,733 297,812 6,152 23,229
Georgetown 110  
Wilmington 2,385 397,010 554 336,215 18,877 19,227
Norfolk  3,956 529.712 4,094 498,229 33,804 41,834
N'port News, &c 3,540 119,111 1,984 102,842  
New York I 6,115 110 13,784 123,890 129,896
Boston TOO 15,601 513 43,568 10,921 8,749
Baltimore 650 88,733 1,760 68,229 3,532 6,202
Philadelphia __ 63 1,804 1,409 4,043 1,919 2,575

Totals 75,428 9,669,722 71,230 9,041,947 672,778 555.005

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at- 1914. I 1913. 1912. 1911. I 1910. 1909.

Galveston _ _ _ 18,805 18,517 20,286 13,950 13,114 36,837
Texas City,&c 1.040 9,656 4,414 860 300 1,637
New Orleans_ 27.512 14.218 13,808 21,1751 17,115 31,537
Mobile 6,076 3,864 1,475 3,1531 472 5,052
Savannah __ _ 9,906 9,851 16,207 11,423 6,450 14,786
Brunswick _ _ _ 750 967  650 1,111
Charleston ,&c 345 3,733 1,619 2,197 228 2,222
Wilmington_ _ 2.385 554 2,236 5,561 754 3,338
Norfolk 3.956 4,094 10,478 6,200 4,271 4,725
N'port N.,&c. 3,540 1,984 693  814 2•18
All others_ _ _ _ 1,113 3,792 4.521 1,407 6,800 13,286

Total this wk. 75,428 71,230 74,737 65,926 50,968 114,829

Since Sept. 1_ 9.669.722 9.011,947 111288508,094.448 6,773,338 9,197,942

The exports for the week ending this evening reach a tota
of 61,207 bales, of which 22,633 were to Great Britain
718 to France and 37,856 to the rest of the Continent.'
Below are the exports for the week and since Sept. 1 1913.

Exports
from-

Week ending May 1 1914.
Exported to-

From Sept. 1 1913 to May 1 1914.
Exported to-

Great
Britain.France.

Conti-
nent&c Total.

Great
Britain. France.

Conti-
cent & e. Total.

Gaiveqten__
Texas City
Port Arth
Ar.Pass,&c_
NewOrlea , -
Mobile __
Pensacola__
Savannah--
Brunswick__
Charleston _
Wilmington
Norfolk____
N'portNew•
New York..
Boston.....
Baltimore__
Philadel'a__
Detroit__ _ _
San Fran__
Pt. Towns'd

Total_ _ ....

___

iiii
___

11,39
____

3,54

2,66
_-__

____
231

3,06

1,27
____

---- ------------75,908

____

---------466 _____
_-
____
____
- - -
____
____
____

__
__

____
'71:
_-__
____

19,47.

9-X1 -
___
301
____
__
____
_ _
i01

4,05I5•
51

3,031
---_

1,

19,470

20,539

300
3,542

.._ _
2,66

_
201

4-,36
3,113
3,757
1,2'7

1

977,683
 345.182

2,00C
 30,184  

799,76q
119,292
45,681

200,255
79,642
118,943
73,024
41,883

121,729
67,940  
43,550
33,765  

313  

302,7781,264,9042,545,425
20,888

171,385
72,460
46,070
231,274
22,954
5,030

102,434

18,027

10,843

80,896
25,309
8,108

526,203
131,350
56,341

696,0851,128,214
152,009
181,434
177,855
83,461

369
185,091
8,610

90,161
11,175

76,762

452,966
27,315
38,352

1,497,446
323,111
148,092

254,605
305,407
353,313
125,344

369
324,847
76,550
144,554
44,940

313
176,762
75,908

22,63 71: 37,85 61,2073,100,840 1,010.1523,932,841 8,043,833

Tot.1012-13 59,91 13.09 95.82, 168.8293.267.565 943.6243.464.0197.675.808

Note.-New York exports since Sept. 1 nclude 9,684 bales Peruvian 75 bales
Brazilian, 27 bales West Indian to Liverpool and 6 bales West Indian to Havre.

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figures for
New York.

On Shipboard, Not Cleared for-

May 1 at-
Great

Britain. France.
Ger-
many.

Other I Coast-
Foreign! wise. Total.

Leaving
Stock.

New Orleans_ _
Galveston _ _ _ _
Savannah _ _ _ _
Charleston __ _
Mobile 
Norfolk 
New York..__ _
Other ports__ _

Total 1914_ _
Total 1913_ _
Total 1912_ _

4,340
11,379

8-.813-6
1,500
200

2,500

2,959
8,086

-70s
-566

8,506
36.010
4.800

11,176

600
2,400

9.432
17,985
2,500

1-,666

494
5,190
350

243
17,158

----

23,435
25.642
19.800, 144,0891

25,731
78,650
7,650
,

20-,707
18,658
2,900120,990
4,900

116,196
140,921
65,583
6,152
4,114
15,146

44,480

28,499 12,053
37,965 5,9133
41,708 19,194

63.492 31,717
28,28:3 25,272
38,578 24,809

159.196 513,582
123125 431880

516,413

Speculation in cotton for future delivery has been on a fair
scale at irregular prices. In general the old-crop months
have shown some tendency to decline under persistent liqui-
dation. While there has been quite a little buying of May,
the buyers have sold July in larger volume than they have
bought May. On the other hand, new-crop months have at
times shown noteworthy strength, owing to universal re-
ports of a backward season at the South by reason of recent
cold, wet weather. It seems that in many sections of the
belt the season is anywhere from 1 to 3 weeks late; in Texas
it is said to be 10 days to 3 weeks behindhand. What the
whole belt now needs is a period of dry,. warm weather.
Following a cool, wet April, a wet May, it is argued, would
have a noticeably bullish effect on the market. Many people
however, are avoiding the old-crop months. They think
they. are too much under manipulation. The understand-
ing is that large spot people are short of July and that New
Orleans people regard Xuly as a bullish proposition. Liver-
pool's spot sales of late have generally been 10,000 to 12,000
balps.a day. Manchester, moreover, has shown rather more
activity. India has been buying Lancashire's goods more
freely, much to the surprise of not a few who had supposed
that the disappointing character of the trading with China
would find its counterpart in slackening business with East
India. Then the negotiations looking to a peaceful settle-
ment of the Mexican troubled have also at times had a more
or less inspiriting effect on cotton. • Meantime the weekly
statistics have been considered bullish. Stocks have re-
cently been disappearing. more rapidly than they did a year
ago. The world's supplies are large, but it is insisted that
they contain •a good deal of undesirable cotton. Spinners'
takings for the season make a very cheerful exhibit. It is
urged by the believers in higher prices that if the present
rate of consumption is maintained, there may be a pinch of
scarcity before the close of the season, and that in any case
this country has got to have a big crop-certainly one any-
where from 15,000,000 to 16,000,000 bales-to meet the
probable demands of next season, when some people are 19ok-
mg for the beginning at least of a big revival in American
trade generally. However this may be, trade just now p
not satisfactory on this side of the water. That fact is
notorious. Yarns have been dull and declining. Print cloths
have eased off, with unsatisfactory sales. New England
curtailment is larger than that of a year ago. After a cold,
wet April some are .inclined to look for a warm, dry May,
whia is precisely what the cotton belt needs. Finally,
speculation is, after all, very largely professional. Though it
has increased of late, it cannot be said that the outside public
shows much disposition to . bull cotton at present prices,
which are, roughly, 1 Mc. higher than at this time for two
years past. To-day prices, after opening somewhat firmer,
declined moderately. Weekly statistics were not quite so
bullish as expected and the weather news was somewhat more
favorable. Spot cotton closed at 13c. for middling uplands,
showing a decline for the week of 25 points.
The rates on and off middling, as established Nov. 19 1913*

by the Revision Committee, at which grades other than
middling may be delivered on contract, are as follows:
Fair o  1.75 on Middling .... _c.. Basis Good mid. tinged _c Even
Strict mid. fair_ _ __1.50 on Strict low middlIng.0.50 Off Strict mid. tinged_0.20 oft
Middling fair 1.30 on Low middling 1.25 off Middling tinged_ _0.40 off
Strict good mid-0.90 on Strict good ord_ _ _2.00 off Strict low mid. ting 1.25 of'
Good middling. .0.05 on Good ordinary_ . _ _ 3.00 of Low mld, tinged. 3.00 off
Strict middling__ ...0.32 on Strict g d mid. ting.0.45 on Middling stained_ _1.25 of

*Reaffirmed Feb. 4 1914.

The official quotation for middling upland cotton in the
Now York market each day for the past week has been:

April 25 to May 1- Sat. Mon. Tues. W.d. Thur... Fri.
Middling upland  13.25 13.25 13.10 13.10 13.00 13.00

NEW YORK QUOTATION FOR 32 YEARS.
The quotation for middling upland at New York on

May 1 for each of the past 32 years have been as follows:
1914_c 13.00 1906_c 11.75 1898-c 
1913 
1912 

11.95
11.40

1905 
1904 173:142 Igg 

1911 15.45 1903 10.75 1895 
1910 15.25 1902 9.75 1894 
1909 10.85 1901 8.31 1893 
1908 10.20 1900 0.81 1892 
1907 11.55 1899 6.19 1891 

6.38 1890.c 12.00
7.75 1889 11.06
8.19 1888  9.94
6.81 1887 10.75
7.38 1886  9.31
7.75 1885 10.69
7.25 1884 11.75
8.88 1883 10.50

MARKET AND SALES AT NEW YORK.

Spot Market
Closed.

Saturday__ _ Quiet 
Monday ___ Quiet 
Tuesday ___ Quiet, 15 pts. dee_ _
Wednesday_ Quiet 
Thursday __ Quiet. 10 pts. dee_ _
Friday  Quiet 

Total_

Futures
Market
Closed.

SALES.

Spot. Contect Total.

Steady 
Steady 

-23
-566 -666

Steady 
Steady 100 -WO

23
200

Steady 100 100
Steady 40,200 40,200

123 40,700 40.823
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FUTURES.-The highest, lowest and closing prices at
New York for the past week have been as follows:

April-
Range 

_
May-
Range 
Closing___ _

June-
Range 
Closing___ _

July-
Range 
Closing___ _

August-
Range 
Closing 

September-
Range 
Closing.._

October-
Range 
Closing..__ _

December-
Range 
Closing__ _

January-
Range 
Closing.__ _

March-
Range 
Closing_ _

April-
Range 
Closing_

Saturday,
April 25

Monday,
April 27

Tuesday,
Apri128

1Ved'day, Thursday,
Apri129 Apri130

Friday,
May 1.

12.62  1
12.55-.65 12.60-.65 12.71-.81 12.55-.60: 

I
12.53-.65 12.56-.68 12.48-.66 12.57-.70 12.57-.61 12.50-.56
12.54-.55 12.60-.61 12.62-.64 12.58-.59,12.54-.55 12.51 -

12.67 12.65-.68 12.67 - - -112.60
12.60-.63 12.64-.66 12.67-.63

12.64-.67 
12.54-.56 12.53-.55

1
12.47-.56 12.53-.60 12.41-.61 12.42-.52 12.33-.45 12.28-.38
12.48-.49 12.58-.59 12.45-A6 12.44-.45 12.35-.36 12.29-.30

1
12.30-.37 12.36-.43 12.27-.45 12.30-.38 12.18-.32 12.11-.20
12.30-.31 12.41-43 12.30-.31 12.31-.32 12.18-.19 12.12-.13

11.83 -11.84 -11.87-.90 11.90-.911 11.91-.02- - -
11.77-.79 11.86-.88 11.84-.86 11.90-.92 11.81-.84 11.77-.78

1
11.64-.71 11.71-.78 11.70-.78 11.70-.80 11.67-.79 11.62-.71
11.64-.65 11.73-.74 11.71-.72 H.J6-.78,11.67-.68 11.63-.64

1
11.63-.70 11.71-.78 11.71-.79 11.73-.82 11.69-.80 11.62-.73
11.64-.65 11.73 -11.71-.72 11.77-.78,11.69-.70 11.64-.65

I
11.58-.65 11.61-.72 11.66-.73 11.69-.76 11.64-.70 11.58-.67
11.58-.60 11.68-.69 11.66-.67 11.71-.7211.04-.65 11.58-.59

I
11.68-.69 11.75-.81 11.77-.79 11.78-.82 11.77-.81 11.65-.74
11.67-.68 11.77-.79 11.74-.76 11.79-.82 11.72-.74 11.65-.67

I
12.08-.12
19 OR- 1152

1Veek.

12.62 -

12.48-.70

12.60-.68

12.2&-.61

12.11-.45

11.33-.92

11.62-.80

11.62-.82

11.58-.76

11.65-.82

12.08-.12

THE 'VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks,
as well as the afloat, are this week's returns, and consequently
all foreign figures are brought down to Thursday evening.
But to make the total the complete figures for to-night
(Friday), we add the item of exports from the United States,
including in it the exports of Friday only.
May 1- 1914. 1913. 1912. 1911.

Stock at Liverpool bale.s.1,158.000 1,168,000 1.355,000 962,000
Stock at London  5.000 5,000 4,000 7,000
Stock at Manchester 79.000 66,000 104.000 97,000

Total Great Britain 1,242.000 1,239,000 1,463.000 1,066,000
Stock at Hamburg 17,000 14,000 7,000 9.000
Stock at Bremen 534.000 507,000 690.000 213,000Stock at Havre  380,000 324,000 306,000 279,000Stock at Marseilles  4.000 3,000 4,000 2,000Stock at Barcelona  35,000 26,000 23,000 22,000
Stock at Genoa  36.000 28,000 53.000 28.000
Stock at Trieste 47,000 26.000 13,000 11,000

Total Continental stocks 1,053,000 928,000 1.096,000 564,000

Total European stocks 2.295,000 2,167,000 2,559,000 1,630.000
India cotton afloat for Europe 198.000 72,000 84,000 168,000
Amer. cotton afloat for Europe 265,662 273.091 396,679 176,819
EgyptBrazil,&c.,aflt.for Europe.. 46,000 28,000 51.000 29,000

iStock n Alexandria, Egypt 248,000 195,000 185,000 165,000
Stock in Bombay, India 1,094.000 887,000 694.000 623,000
Stock in U. S. ports 672,778 555.005 660,502 439,453
Stock in U. S. interior towns 442,480 448,059 284.641 318.757
U. S. exports to-day 12,347 5.915 2,399 2,906

Total visible supply 5,274,267 4,631,070 4,916.221 3.552.935
Of the above, totals of American and other descriptions are as follows:
American-

Liverpool stock bales.. 921.000 978.000 1,242,000
Manchester stock  53,000 50,000 77,000
Continental stock  954.000 891,000 1.066.000
American afloat for Europe  265.662 273,091 396,679
U. S. port stocks  672.778 555,005 660.502
U. S. interior stocks  442,480 448,059 284,641
U. S. exports to-day  12,347 5,915 2,399

Total American 
East Indian, Brazil, &.c.-

Liverpool stock  237,000
London stock  5.000
Manchester stock  26,000
Continental stock  99.000
India afloat for Europe  198.000
Egypt, Brazil, &c., afloat  46.000
Stock in Alexandria, Egypt  248,000
Stock in Bombay, India 1,094,000

837,000
77,000

521,000
176,819
439,453
318,757
2,906

3,321,267 3,201,070 3,729,221 2,372,935

190,000 113.000
5.000 4,000
16,000 • 27,000
37,000 30,000
72,000 84,000
28,000 51.000
195,000 184,000
887.000 694.000

125,000
7,000

20,000
43,000
168,000
29,000
165.000
623,000

Total East India, &c 1.953.000 1,430.000 1.187,000 1,180,000
Total American 3,321.267 3.201.070 3,729.221 2,372,935

Total visible supply 5,274,267 4.631.070 4,916,221 3,552,035
Middling Upland, Liverpool  7.26d. 6.72d. 6.37d. 8.23d.
Middling Upland, New York_ 13.00c. 11.85c. 11.30c. 15.45c
Egypt, Good Brown, Liverpool_ 9.65d 10.45d. 10 .4-16d. 11%d.
Peruvian, Rough Good, Liverpool 8.75d. 9.90d. 9.25d. 11.25d
Broach, Fine, Liverpool  6gd. 6 7-16d. 6d. Prid.
Tinnevelly, Good, Liverpool  6 5-16d. 6 716d. 5 15-16d. 7Ad.

Continental imports for past week have been 130,000 bales.
The above figures for 1914 show a decrease from last week

of 136,965 bales, a gain of 643,197 bales over 1913, an excess
of 358,046 bales over 1912 and a gain of 1,721,332 bales
over 1911.

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.-Below are the closing quotations of middling
cotton at Southern and other principal cotton markets for
each day of the week.

Week ending
May 1.

Closing Quotations for Middling Cotton on-

Saturday,

Galveston 
New Orleans__ _
Mobilo 
Savannah 
Charlesfon 
Wilmington.. _ _ _
Norfolk 
Baltimore 
Philadelphia __ _
Augusfa 
Memphis 
St.' Louis 
Houston 
Little Rock_  

13 1-16
13%
12%
13%
13%
13%
13
13%
13.50
13%
13%
13%
12%
12%

Monday.

13 1-16
13
12,

13%
13
133(
13.50
13%
13%
13%
12%
12%

Tuesday. Wed' day. Thursdy.

13 1-16
13%
12%
13%
13%
13%
13
13%
1:3.35
l3%
l3%
l3%
12%
12%

13 1-16
13%
12%
13%
13%
13%
13%
13%
13.35
1394
1.394
13
12,8
12%

13 1-16
13%
12%
13%
1314
1314
13%
13%
13.25
1334
13
13%
12%
12%

Friday.

13 1-16
13%
12%
13%
13%
13%
13%
13%
13.25
1314
13%
1314
12%
12%

AT THE INTERIOR TOWNS the movement-that is,
the receipts for the week since Sept. 1, the shipments for
the week and the stocks to-night, and the same items for the
corresponding period of the previous year-is set out M
detail below.

Towns.

Movement to May 1 1914. Movement to May 2 1913.

Receipts. I Ship-
menu.
Week.

Storks
May
1.

Receipts. Ship-
menu.
Week.

Stocks
May
2.

,
11'cek. I Season. Week. Season.

Ala., Eufaula__ 20 22,2941 6361 760 15 21,019 176 5,300
Montgomery _ 209 153,1951 1,2341 12,524 666 152,418 1,281 20,296
Selma 702 123,805 1,3031 6,214 150 14161:4922611 287 4,010
Ark., Helena 15 65,114 1,846 7,938 9 15 117
Little Rock 700 184,071 3,211 44,254 475 178,776 2,170 27,794
Ga., Albany__ _ 5 27,393 267 1,686 10 23,9681 68 1,500
Athens 450 114,721 1,300 12,617 1,064 106,031 1,458 14,708
Atlanta 564 223,100 2,024 8,288 430 156,123, 982 10,834
Augusta 2,307 363,275 2,514 40,875 1,100 327,0241 5,953 48,717

490 79,751 1,125 8,771 212 74,145 1,875 17,745
Macon 14 44,431 55 441 137 36,455 244 11,647
Rome 391 56,750 625 4,825 131 50,318 150 8,082
La., Shreveport 233 189,551 1,0211 20,081 185 140,512 75 4,900
Miss.,Columb's 124 37,763, 75 1,574 18 26,1151 375 1,123
Greenville __ _ 48 85,1791 1,6171 6,037 11 49,092, 4 95
Greenwood__ _ 1,182 141,248 1,278, 14,904 100 108,7871 600 10,000
Meridian _ 287 32,225 8081 4,729 580 55,113, 1,466 8.354
Natchez 10 19,601 10 3,000 18,045 ___

-101
1,050

Vicksburg _ 47 33,565 385 3,030 28,992: 1,126
Yazoo CRY 32 40,656 2811 4,354 __ 22,416 ____ 3,443
Mo., St. Louis_ 5,400 510,547 5,540, 29,976 5,533 526,362 7,384 30,658
N. C., Raleigh_ 143 14.018,150t 197 96 10,079 200- 277
0., Cincinnati_ 4,192 216,878 4,576, 19,260 2,367 206,251 2,256 28,014
Okla., Hugo 37,136 30,194 15
S.C.,Greenw'd_ 75 13,498 94 19,232 ___ 2,792
Tenn.,Memphi 6,389,1,079,736 16,900 79,26 4,328 783,199 13,839 84,269
Nashville _ _ 100 10,984 231 630 7,182 14 308

Tea., Brenham 125 17,486 309 916 17,2591 1,072
Clarksville_ _ _ 49,701 100 400 __ 43,9071 50 350
Dallas 184 98,377 29 2,319 5001 130,000, 500 4,500
Honey Grove_

-TI;1 13
33,202 100 50 - -. 44962 100, 800

Houston 16,493 2,672,202,672,20 20,368 99,753 13-,1493,236,662 20,5981 91,463
Paris 209 114,829 600 2,600 150 150,1571 250 2,700

Total, 33 towns 41,131 fi,onn 71.%5R442,496 31 .3801.a10.223 02.471448,059

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.-We give below a statement showing the
overland movement for the week and since Sept. 1, as made
up from telegraphic reports Friday night. The results for the
week and since Sept. 1 in the last two years are as follows:

-1913-14- -1912-13--
May 1- SinceSince

Shipped- Week. Sept. 1. Week. Sept. 1.
Via St. Louis 5,540 486,759 7.384 499,641
Via Cairo.. 8,644 380,062 2,861 b288,018
Via Rock Island.  45 6,295, 19.915
Via Louisville  2,677 110,745 2,8.08 74.446
Via Cincinnati.. 1,396 112,652 871 120,906
Via Virginia point..  875 134,994 3,743 125,768
Via other routes, &c 1,023 345,296 9.279 348,246

Total gross overland 20,200 1,576,803 26,736 1,476.940
Deduct Shipments-

Overland to N. Y.. Boston, &e.._.. 813 112,253 3,792 129.624
Between interior towns.  6,482 144,195 2,046 114,299
Inland, &c., from South__  5,091 117,741 8,085 87,276

Total to be deducted.. 12,386 374,189 13,923 331,190

Leaving total net overland*.. 7,814 1,202,614 12.813 1.145.750

*Including movement by rail to Canada. b Revised.

The foregoing shows the week's net overland movement
has been 7,814 bales, against 12,813 bales for the week lats
year, and that for the season to date the aggregate net over-
land exhibits an increase over a year ago of 56,864 bales.

In Sight and Spinners'
Takings.

1913-14----
Since

Week. Sept. 1.

-1912-13
Since

Week. Sept. 1.
Receipts at ports to May 1._______ 75,428 9,669,722 71,230 9,041,947
Net overland to May 1  7,814 1,202,614 12.813 1,145.750
Southern consumption to May 1.. 60,000 2,090,000 59.000 1,969,000

Total marketed 143,242 12,962,336 143.043 12,156.697
Interior stocks in excess  *30,427 327,966 *31,091 351,023

Came into sight during week.... _112,815 11,952 -----
Total in sight May 1._ 13.290,302  12,507,720

North. spinners' takings to May 1 19,018 2,354,092 34.520 2.295.663

*Decrease during week.

Movement into sight in previous years:
Week- Bales. Since Sept. 1- Bales.

1912-MaY 3 111.853 1911-12-May 3 14.454,733
1911-May 5 74.490 1910-11-May 5 10,992,138
1910-May 6 79,267 1909-10--May 6 9,602,949
1909-May 7 132.817 1908-09-May 7 12,442,116

NEW ORLEANS CONTRACT MARKET.

Saturday
April 25.

Monday,
April 27.

Tuesday,
April 28.

TV d day. Thursd'u,
April 29. April. 30.

Friday,
May 1.

April-
Range I
Closing 12.76 12.85 12.78 12.78 I 

May-
Range  12.84-.89 12.91-.97 12.86-.96 12.89-.92 12.80-.90 12.73-.83
Closing 12.86-.87 12.96-.97 12.88-.89 12.88-.90 12.80-.81 12.74-.76

July- I
Range  12.70-.77 12.79-.86 12.72-.84 12.74-.80 12.68-.77 12.62-.72
Closing 12.72-.73 12.82-.83 12.73-.74 12.75-.76 12.69-.70 12.64-.65

August-
Range 12.43 -12.51-.54 12.43-.52- - -12.41-.4912.27-.38
Closing 12.42 -12.53-.55 12.43-.45 12.45 -12.41-.4212.28-.29

September-
Range ---11.99 11.95  
Closing 11.87 -11.96-.99 11.92 -11.95 -11.88 -11.83-.85

October-

1-1=g  11.65-.73
11.67-.68

11.74-.78
11.76-.77

11.72-.79
11.73-.74

11.74-.80 11.70-.80-11.63-.73
11.76 - 11.70-.71 11.65-.66

December-
Range 11.63-.69 11.73-.75 11.70-.77 11.72-.78 11.70-.77 11.63-.70
Closing 11.64-.65 11.73-.74 11.70-.71 11.73-.74 11.68-.69 11.63-.64

January-
Range  11.69 -11.73-.76- -11.74-.79 11.75-.76 11.64-.71
Closing 11.65-.66 11.74-.75 11.72-.73 11.75-.76 11.69-.71 11.64-.68

March-
Range 11.82-.87- - -11.73-.78
Closing 11.72-.73 11.81-.82 11.77-.79 11.84-.86 11.77-.79 11.73-.74

Tone-
Spot Steady. Quiet. Quiet. Steady. Quiet. Quiet.
Ontlans Steady. Steady. Steady. °Wet. Steady. Steady.
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WEATHER REPORTS BY TELEGRAPH.—Our advices
by telegraph from the South this evening indicate that heavy
rains have occurred in the Southwest during the week and
from some sections of Texas there are complaints of much
damage from washouts and soaked fields. Along the Atlan-
tic dry weather has been the rule and in the remainder of the-
South the precipitation has been moderate or light. Plant-
ing is progressing rapidly where not already completed, but
low temperature at the close of the week is said to have
been somewhat detrimental to young cotton.

Galveston, Tex.—Heavy rains occurred fore part of the
week over a considerable portion of the State, resulting in
heavy damage from washouts and soaked fields. Plants
were beaten down and washed away and in some places
replanting is talked of. There has been rain on five days
during the week to the extent of six inches. The ther-
mometer has ranged from 66 to 76, averaging 71.

Abilene, Tex.—It has rained on three days of the week,
the precipitation being two inches and twenty-three hun-
dredths. Minimum thermometer 56,
Brenham, Tex.—There has been rain on four days during

the week, the precipitation reaching two inches and fifty-six
hundredths. The thermometer has averaged 69, the highest
being 82 and the lowest 56.

Cuero, Tex.—We have had rain on six days of the past
week, the rainfall being two inches and fifty-six hundredths.
the thermometer has averaged 72, ranging from 58 to 86.

Dallas, Tex.—There has been rain on four days during the
week, the rainfall being four inches and seventeen hun-
dredths. The thermometer has ranged from 60 to 84,
averaging 70. •

Henrietta, Tex.—Rain has fallen on three days during the
week, to the extent of one inch and seventy-four hundredths.
Average thermometer 70, highest 88, lowest 52.

Huntsville, Tex.—We have had rain on five days of the
past week, the rainfall being nine inches and thirty-four hun-
dredths. The thermometer has averaged 70, the highest
being 84 and the lowest 56.

Kerrville, Tex.—We have had rain on three days of the
week, the rainfall reaching two inches and sixty-four hun-
diedths. The thermometer has averaged 66, ranging from
50 to 82.

Lampasas, Tex.—We have had rain on three days during
the week, the rainfall being two inches and fifty-four hun-
dredths. The thermometer has ranged from 48 to 86,
averaging 67.

Longview, Tex.—The week's rainfall has been three inches
and fifty hundredths of an inch, on four days. Average
thermometer 70, highest 80, lowest 60.

Luling, Tex.—We have had rain on three days of the week,
the rainfall reaching one inch and ninety-seven hundredths.
The thermometer has averaged 72, the highest being 86
and the lowest 58.

Nacogdoches, Tex.—Rain has fallen on three days during
the week, the precipitation reaching three inches and forty
hundredths. The thermometer has averaged 70, ranging
from 60 to 80.

Palestine, Tex.—There has been rain on four days during
the week, to the extent of two inches and thirty-nine hun-
dredths. The thermometer has ranged from 60 to 82,
averaging 71.

Paris, Tex.—It has rained on three days of the week, the
rainfall reaching six inches and twenty-eight hundredths.
Minimum thermometer 70, highest 86, average 54.
San Antonio, Tex.—We have had rain on three days the

past week, the rainfall being one inch and sixty hundredths.
The thermometer has averaged 69, the highest being 84 and
the lowest 54.

Taylor, Tex.—It has rained on three days of the week, the
rainfall reaching one inch and seventy-two hundredths.
Minimum thermometer 54.

Weatherford, Tex.—There has been rain on four days during
the week, the rainfall being three inches and forty-six hun-
dredths. The thermometer has ranged from 50 to 82, aver-
aging 66.

Ardmore, Okla.—The week's rainfall has been two inches
and five hundredths on three days. Average thermometer
68, highest 85 and lowest 51.

Holdenville, Okla.—We have had rain on three days during
the week, the precipitation being one inch and eighty-four
hundredths. The thermometer has averaged 67, the highest
being 84 and the lowest 50.
Marlow, Okla.—It has rained on three days of the week,

the rainfall reaching thirty-eight hundredths of an inch. The
thermometer has averaged 65, ranging from 51 to 80.

Eldorado, Ark.—There has been rain on five days during
the week, to the extent of two inches and fourteen hundredths.
The thermometer has ranged from 53 to 83, averaging 68.

Fort Smith, Ark.—It has rained on three days of the week,
the precipitation being one inch and fourteen hundredths.
Average thermometer 68, highest 82, lowest 54.

Little Rock, Ark.—It has rained on five days of the week,
the rainfall reaching three inches and twenty-eight hun-
dredths. The thermometer has averaged 66, the highest
being 82 and the lowest 50.

Texarkana, Ark.—The week's rainfall has been three inches
and eighty hundredths, on three days. The thermometer
has averaged 70, ranging from 55 to 84.

Alexandria, La.—There has been rain on three days during
the week, to the extent of three inches and thirty-eight hun-

dredths. The thermometer has ranged from 57 to 80,
averaging 68.

Lafayette, La.—We have had rain on five days during the
week, to the extent of four inches and seventy-nine hun-
dredths. Average thermometer 73, highest 86, lowest 60.
New Orleans, La.—We have had rain on two days the past

week, the rainfall being eighteen hundredths of an inch. The
thermometer has averaged 72, the highest being 87 and the
lowest 58.

Shreveport, La.—It has rained on three days of the week,
the rainfall reaching one inch and eighty-six hundredths.
The thermometer has averaged 70, ranging from 58 to 82.

Columbus, Miss.—We have had rain on two days during
the week, the rainfall being one inch and thirty-three hun-
dredths. The thermometer has ranged from 50 to 85,
averaging 67.

Greenwood, Miss.—It has rained on three days of the week,
the precipitation being fifty-four hundredths of an inch.
Average thermometer 68, highest 86, lowest 50.

Meridian, Miss.—It has rained on three days of the week,
the rainfall reaching one inch and fifty-three hundredths.
The thermometer has averaged 71, the highest being 86 and
the lowest 56.

Vicksburg, Miss.—We have had rain on three days of the
week, the rainfall reaching fifty-four hundredths of an inch.
The thermometer has averaged 73, ranging from 56 to 85.
Mobile, Ala.—Scattered showers have benefited crops.

Chopping out well under way and fifty per cent of the crop
is up. We have had rain on two days during the week,
the rainfall being seventeen hundredths of an inch. The
thermometer has ranged from 60 to 82, averaging 71.

Montgomery, Ala.—There has been rain on two days during
the week, the rainfall reaching eighty-three hundredths of an
inch. Average thermometer 73, highest 85 and lowest 60.

Selma, Ala.—There has been rain on two days during the
week, the precipitation reaching eighty-five hundredths of
an inch. The thermometer has averaged 72, the highest
being 84 and the lowest 59.
. Livingston, Ala.—We have had rain on one day of the past
week, the rainfall being sixteen hundredths el' an inch. The
Thermometer has averaged 68, ranging from 55 to 83.

Albany, Ga.—Dry all the week. The thermometer has
averaged 70, ranging from 54 to 95.

Atlanta, Ga.—There has been no rain during the week.
The thermometer has ranged from 56 to 85, averaging 70.

Augusta, Ga.—We have had no rain the past week. Low-
est thermometer 57, highest 99, average 78.

Savannah, Ga.—We have had rain on one day of the week,
the rainfall reaching six hundredths of an inch. The ther-
mometer has averaged 75, the highest being 89 and the lowest
62.

Madison, Fla.—There has been rain on one day during
the week, to the extent of seventeen hundredths of an inch.
The thermometer has ranged from 62 to 98, averaging 75.

Tallahassee, Fla.—There has been no rain during the week.
The thermometer has ranged from 61 to 90, averaging 75.

Charleston, S. C.—The week's rainfall has been six hun-
dredhts of an inch, on one day. Average thermometer 75,
highest 88 and lowest 62.

Greenville, S. C.—There has been no rain during the week.
The thermometer has averaged 73, the highest being 90 and
the lowest 49.

Greenwood, S. C.—Dry all the week. The thermometer
has averaged 72, ranging from 51 to 94.

Spartanburg, S. C.—We have had no rain during the week.
The thermometer has ranged from 48 to 92, averaging 70.

Charlotte, N. C.—We have had a rainfall of fourteen hun-
dredths of an inch during the week, on one day. Mean
thermometer 68, highest 88, lowest 47.

Goldsboro, N. C.—We have had rain on one day the past
week, the rainfall being eleven hundredths of an inch. The
thermometer has averaged 69, the highest being 91 and the
lowest 47.

Raleigh, N. C.—The week's rainfall has been one hundredth
of an inch, on one day. The thermometer has averaged
68, ranging from 46 to 90.

Weldon, N. C.—Rain has fallen on one day during the
week, the precipitation reaching eighteen hundredths of an
inch. The thermometer has ranged from 43 to 90, averag-
ing 66.

Memphis, Tenn.—Planting is nearing completion. The
weather at the end of the week is too cool for young cotton.
There has been rain on three days during the week, to the
extent of seventy-four hundredths of an inch. - The thermo-
meter has averaged 71, the highest being 82 and the lowest 55.

Dyersburg, Tenn.—There has been rain on two days of the
week, to the extent of one inch and seventy-five hundredths.
The thermometer has averaged 64, ranging from 44 to 84.

Milan, Tenn.—It has rained on three days of the week,
the rainfall reaching one inch and thirteen hundredths.
The thermometer has averaged 65, the highest being 84 and
the lowest 45.
The following statement we have also received by tele-

graph, showing the height of the rivers at the points named
at 8 a. m. of the dates given:

May 1 1914. May 2 1913.
New Orleans  Above zero o gauge.. 15.7 19.9
Memphis Above zero o gauge.. 24.8 28.7
Nashville Above zero of gauge.. 10.0 11.3
Shreveport.  Above zero of gauge.. 16.2 2.9
Vicksburg Above zero of gauge.. 40.3 52.2

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



MAY 2 1914.1 THE CHRONICLE 1401_

WORLD'S SUPPLY AND TAKINGS OF COTTON.

Cotton Takings.
Week and Season.

Visible supply April 24 
Visible supply Sept. 1_  
American in sight to May
Bombay receipts to April 30.. 
Other India ship'ts to hpr. 30 
Alexandria receipts to Apr. 29_ _
Other supply to Apr. 29* 

Total supply 
Deduct-

Visible supply May 1_  

Total takings to May 1 a 
Of which American_ _.. 
Of which other_ _..

1913-14. 1912-13.

Week. Season. Week. I Season.

5.411,232 4,817,408  
  2,055,351   2,135,485
112,815 13,290,302 111,952 12,507,720
118,000 2,960,000 67,000 2.100,000
47,000 395,000 25,000 267,000
3,000 1,001,000 1,0001 987,000
9,000 269,000 6,000 261,000

5.701,047 19,970,6535,028.360,18,258,205

5,274,267 5,274,267 4,631,070; 4,631,070

426,780 14,696,386 397,290 13,627.135
212,780 11,001,386 244,290 10,672,135
214,000 3,695,000 153,000._ 2,955,000

* in Europe from Brazil. Smyrna, West Indies, &c.Embraces receipts
a This total embraces the estimated consumption by Southern mills,

2.090,000 bales in 1913-14 and 1,969.000 bales in 1912-13--takings not
being available-and the aggregate amounts taken by Northern and
foreign spinners. 12,606,386 bales in 1913-14 and 11,658,135 bales in
1912-13, of which 8.911.386 bales and 8,703,135 bales American.

INDIA COTTON MOVEMENT FROM ALL PORTS.

April 30.
Receipts at-

1913-14. 1912-13. 1911-12.

Week.
Since

Sept. 1. 1Veek.
Since

Sept. 1.

Bombay 

Exports
from- Great Conti- 1Japan l Great Conti-Japan 

CBritain. sent. 
&China 

Total. Britatn. nent. & hina. Total.
1

BombaY- 
1913-14._ 43,000! 8,0001I 51,000 3?,000 741,000 845,0001,624,000
1912-13._ 13,000 14,000, 27,000 18,000 251,000 656,000 925,000
1911-12_ 20,000 28,000, 48,000 8,000 214,000 669,000 891,000

Calcutta- I1913-14_ _ 1,000 25,0001 26,000 2,000 13,000 53,000
1912-13_ _ 1,000 4,000, 5,000 3,000 13,000 15,000
1911-12._ ____ 5001 5001 2,000 14,000 9,000

Madras-
1913-14._ 1,000 1,0001 2,00d 5,000 30,000 2,000

1911-12._ -2151 1 2,000 3,000 1,000
1912-13._ 4,000 18,000  

All othe
1913-14_

1;665 
1,0001 19,000 22,000

..1912-13. 10,0001 20,0001 12,000
1911-12 1.3001 7,3001 5,000

118,000 2,960,0001 87,000 2,100,000

Week. Sept. 1.
Since

53,000 1,924,000

For the Week. Since September 1.

18,000
9,000
6,000

Total all-
1913-14--- ----- 63,000
1912-13._  
1911-12._   28,000

35,04 98,0001 67,000
28,000, 52,0001 37,000
3,000, 56,000 17,000

248,000
131,000
84,000

15,000
71,000
22,000

73,000
31,000
25,000

7 0 
The prices of futures at Liverpool for eaeh day are given300

22,
,
000 below. Prices are on the basis of upland, good ordinary

6,000 clause, unless otherwise stated.
The prices are given in pence and 100ths. Thus, 7 01 means 7 01-100d.

Total bales.
CHARLESTON-To Liverpool-April 23-Nortonian, 2,660  2,660
NORFOLK-To Rotterdam-April 25-Noorderdyk, 200  250
BOSTON-To Liverpool-April 24-Canadian, 630_ _ _April 25-

BALTIMORE-To Havre-April 23-Maryland, 718 718

Michigan, 1,250_ _April 27-Carmania, 1,183  3.063
To Yarmouth-April 24-Boston, 50  50

PHILADELPHIA-To Manchester-April 25-Manchester Ship-
per, 1,275  

3,039

1,275

To Bremen-April 29-Rhein, 3,039 

SAN FRANCISCO-To Japan-April 29-Manchuria, 1,150  1.150

Total 61,207

LIVERPOOL.-Sales, stocks, &c., for past week:
April 8. April 17. April 24. May I.
64,000 47,000 51,000 56,000

.. 2.000 3.000 3,000 4,000

Amount afloat 
Of which American 

Sales of the week 
Of which speculators took_ _ _ _
Of which exporters took  3,000 1.000 1,000 2.000

Sales, American____..  47,000 35,000 39,000 45,000
Actual export  1.000 14,000 11,000 6.000
Forwarded  .   .50.000 99,000 83.000 80,000
Total stock   1,214,000 1.206,000 1.202.000 1,158,000
Of which American  971,000 966,000 957.000 921,000

Total imports of the week  22,000 105,000 89,000 41,000
Of which American  1,000 72,000 57,000 29,000

204,000 179,000 156.000 155,000
155.000 112,000 111,000 107,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot. Saturday. Monchy. Tuesday. Wanes lay. Thursday. Friday.

Market,FAir
12:15 { Dull. Good Good bliinem Good Quiet.
P. M.

Mid.13181'ds 7.36

demand.

7.35

demand,

7.35

doing.

7.35

demand.

7.35 7.26

Sales  4,000 10,000 12,000 10,000 12,000 6,000
Spec.&exp. 300 500 • 1,000 1,000 1,000 1,000

Futures. Steady at Steady at Quiet,unch. Steady at Quiet at Quiet
Market 1 point 23-40334 to 34 pt. 102 Pts. 3414134 3 pts.
opened decline. pts. dec. pt. adv. decline. pts. dec. decline.

Market, Steady at Steady at Steady at Sedy,unch. Easy. 2;5 Quiet
4

1
136143 1(0)1% 1@)234 to 136 pts. dec. to 336E04 pts.

P. M. nts adv. nts. dec. MA. adv. Dt8. dec. 34 M. adv. decline.

285,000
214,000
111,000

1,032,000
413,000
315.000

920,000
742,000
701,000

2,019,000
1,192,000
1,033,000

ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alexandria, Egypt, 1913-14.
April 29.

Receipts (cantars)-
This week_  
Since Sept. 1_  

26,000
7,509,382

1912-13.

9,500
7,405.383

1911-12.

27,000
I 7,176,433

Exports (bales)-

To Liverpool  
To Manchester.. 
To Continent and India..
To America.  

This
Week.

Since
Sept. 1.

1,500 184,108
3,000 191,921
6,000 353,064
1.250 65,404

This
Week.

Since
Sept. 1.

600 182,431
4,750 191,415
4,500 335,929
200 112,875

This
Week.

Since
Sept. 1.

4,750 178,886
____ 200,166
5,000 311,785
2,250 93.472

Total exports  11.750 794,497 10,050 822,650 12,000 784,759
Note.-A cantar is 99 lbs. Egyptian bales weigh about 750 lbs.'
MANCHESTER MARKET.-Our report received by

cable to-night from Manchester states that the market con-
tinues steady for both yarns and shirtings. Manufacturers
are generally well under contract. We give the prices for
to-day below and leave those for previous weeks of this and

last year for comparison.

Mar
13
20
27
Apr.
3
10
17
24
May

1

1914 1913.

328 Cop
Twist.

8 lbs. Shirt-
Mos, common

to finest.

corn;
AI id .1 32s Cop
UN's. Twist.

d. id.
1

7.02 9%
77..0181,11003,4

7.26 10%
7.36 10.
7.30 10
7.36 10

d. d. s. d. d.

9% 10% 6 0 @11 0
@ 10% 6 04 ©11 1

9% 0 10% 6 034011 1

94 0 10i6 1 @112
9% 0 104 6 14011 3
97% 0 10% 6 114011 3
9% 0 103-4 113 2 @1123-4

93-4 @ 103-4!6 2 011 23-4 7.26 9%

% los. Shirt-
togs, common

to finest.

0'
)S
 
O
S
@
 

d.

1036
11
11%

11*,f,
11%
113f,
11

10%

s. d. a. d.

8 3 011 6
8 3 011 6
8 3 @11 e

6 3 011 6
6 3 011 6
6 24011 5
6 2 011 4%

6 2 011 43-4

Corn
Mid
17pl's

(1.

8.85
6.91
8 94

8.98
8.95
6.91
6.77

6.72

SHIPPING NEWS.--Shipments in detail:
Total bales.

NEW YORK-To Manchester-April 24-Bovic, 130  130
To Hull-April 25-Francisco, 100  100
To Bremen-April 29-Prinz Friedrich Wilhelm, 218  218
To Hamburg-April 25-Waidersee, 60  60
To Genoa-April 21-Berlin, 1,906___April 28-Taormina, 100

_AprIl 29-Pannonia, 500  2,506
TORapies-April 21-Berlin, 200___April 28-Taormina, 200

__April 29-Pannonia, 300  700
To-Trieste-April 29-Oceania, 250; Pannonia, 150  400
To Venice-April 29-Oceania, 2  2
To Japan-April 29-St. Egbert, 210  210

-GALVESTON-To Bremen-April 27-Bjornstjerne Bjornson, 9,693 9,693
To Antwerp-April 30-Skipton Castle, 653  653
To Ghent-April 30-5kipton Castle, 6,878  6.878
To Barcelona--April 27-Conde Wilfredo, 2,255  2,255

PORT ARTHUR-To Liverpool-April 30-Albanian, 466  466
NEW ORLEANS-To Liverpool-April 25-Indian, 397__ _April 21)

11.397
To Bremen-April 29-Burmese Prince, 1,753  1,753
To Hamburg-April 24-Bolgia. 3,639  3,639
To Rotterdam-April 29-Burmese Prince, 100  100
To Barcelona-May 1-IIImalaia, 1,700  1,700
To Venice-May 1-Himalaia, 2.000  2,000
To Trieste-May 1-Hhnalaia, 350  350

PENSACOLA-To Trieste-April 29-Clara, 300  300
SAVANNAH-To Liverpool-April 27-Nortonlan, 2,280  2,280
',KEIT° Manchester-April 27-Nortonlan, 1,262  1,262

Craftsman, 11,000 

Apr. 25
to

May 1.

April
Apr.-May.
May-Juno
Juno-July
July-Aug_
Aug.-Sep_
Sep .-Oct _
Oct.-Nov_
Nov.-Dec.
Dec.-Jan.
Jan .-Feb..
Feb.-Mar.
Mar.-Apr.

Sat inlay, Monday, Tuesday. Wed'day. Thursday .1 Friday.

1234
p.m.

1236
p.m.

123.4
p.m.

4
p.m.

123-41 4
p .m.!p an .

1234
p.m.

4 12'- 4 1254
pm. p .nt . p.m. p.m.

4
p.m.

d.
____

____
.._..6
- - - -

___.6
____

d.
7 013499
6 92
6 913-489
6 82
6 78

643.4
6 443-4
6 3434
6 28
26

6 26
6 263-4
ii C7

d.

89

79
7536

42
32
26
24
24
24%
25

d.
0036
9054
90
81
77
63
43
33
27
25
25
2534-2634
26

d. I d.
01 ,02
91 9134
9034 913,6
8134 823-4
78 .79
64 6534
44 45
34 35
28 29
26 27 ,
26 27

2734
27 214

d.
013-402
903.4
90
8034
773-4
64
4334
3334
2734
2534
2554
26
9134

d.

913-4
91
81
78
65
4434
3434
2834
26%
2634
27
274

d.
013-4
913-4
9036
81
78
6436
46
36
2934
2734
2734
28
28'-4

d.

89
89
793.4763.4
763-4
6334
4436
35
2834
26%
2634
27
9714

d.

883-1
8636

74
61
4136
32
2534
23%
2331
24
24 4

d.

85
85
7534
73
60
41
3134
25
23
23
2334
94

BREADSTUFFS.
Friday Night, May 1 1914.

Flour has continued quiet and the depression in wheat
has, it is understood, found some reflection in quotations for
flour. To be sure there has been no general or open easing
of prices, but the fact remains that the glowing wheat-crop
reports have had a tendency to make buyers cling more
tenaciously than ever to the policy of buying only from hand
to mouth. In other words, the market has shown no really
new features. Supplies seem to be ample for current needs
and the disposition is plainly universal to await further
developments, or, in other words, lower prices. The total
production last week at Minneapolis, Duluth and Milwaukee
was 337,030 barrels, against 365,245 barrels in the previous
week and 343,885 last year.
Wheat has declined, owing to vary cheerful crop reports

and heavy liquidation. Mr. James J. Patten is quoted as
predicting a total crop of winter and spring wheat this sea-
son of 900,000,000 bushels, adding that it might go as high
as 1,000,000,000 bushels. This in an emphatic way reflects
the sentiment of many who think that the yield this season
will easily reach figures never known before in this country.
The selling of July has therefore been noticeably large. It
has been done partly by those who were recently bullish.
At the same time buying for the most part is by shorts. It
is believed that the next Government report will show a higher
condition than on April 1. Foreign markets have also
been declining. Stocks in the interior of Russia seem to
be larger than most people had supposed. European mar-
kets have been largely dominated by the favorable outlook
for the American winter-wheat crop. Fine weather has,
moreover, prevailed in England and France, and the crop is
progressing favorably in Germany, Italy, Russia, Rumania
and Bulgaria. Good rains have occurred in Australia. On
the other hand there has been a good demand in Liverpool
for Australian cargoes, where Russian quotations of late have
been firm. Weather and crop advices from IIungary are
unfavorable. In Australia reserves are light. The ship-
ments from Argentina and India have been small. The total
world's shipments last week amounted to only 9,008,000
bushels, against 9,792,000 in the previous week and 13,136,-
000 in the same week last year. The falling off in Argentina
shipments was especially remarkable. Last week there
were only 632,000 bushels, against 4,432,000 in the
same week last year. In France the offerings of
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wheat are small and the quality is unsatisfactory.
Germany is buying foreign wheat on a large scale.
Offerings from India are very small. In Australia stocks are
steadily decreasing. Export trade in this country has of late
been better. Last Monday 400,000 bushels of Manitoba
were reported sold for export, and on Wednesday 240,000
bushels more. Cash houses in Chicago have sold 400,000
bushels for export in August. On Thursday, it is said, some
1,500,000 bushels in all positions were sold for export.
These are some of the factors which have tempered the effect
of the bearish news. To-day prices were irregular, "finally
declining on favorable crop news. The condition of winter
wheat is said to be anywhere from 9332 to 95%. Some
200,000 bushels of hard wheat were sold at Kansas City and
168,000 Manitoba to arrive for export. May deliveries at
Chicago were taken by prominent interests. They were
615,000 bushels.
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
No. 2 red in elevator  cts_105 105 105 104 10534 10534
May delivery in elevator 102% 101% 101% 101 101 101%
July delivery in elevator  96% 95% 9534 94Y 953% 94%
September delivery in elevator_ _ _94% 93% 93% 92% 93% 93
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
May delivery in elevator cts_ 933's 923'i 92% 914 92 92'4
July delivery in elevator  87'% 86i 86% 85% 86 85%
September delivery in elevator__ _ _ 87% 86% 85% 85% 853 843fi

Indian corn has declined somewhat, though the declining
tendency has. been checked partly by reports of considerable

idamage n Argentina by bad weather. At Buenos Ayres
quotations of late have been strong, with shorts covering
on the bad weather. It has been too wet and cold in Argen-
tina. Some take the ground, however, that damage re-
ports from that country are exaggerated. There has been
heavy liquidation of May here, many thinking the price
excessively high. No. 2 mixed here is about 16 cents a
bushel higher than a year ago. At the same time the cash
demand has been comparatively small. There has been
some planting in Iowa and it looks as thoughplanting
will shortly be rather general in Central Illinois if the
weather is at all favorable. European markets
have at times been rather depressed. They have been,
however, largely influenced by weather reports from Argen-
tina-that is, when the weather in that country was reported
better, prices would sag; when it was reported bad again,
they would advance. In this country no very marked net
changes have occurred. Certainly corn has not shown the
depression witnessed in wheat. To-day prices were irreg-
ular, declining somewhat and then rallying, though ending
rather depressed. Heavy deliveries of May passed into
strong hands. Receipts were light. Southwestern markets
were strong. Heavy rains are said to have reduced the Ar-
gentina crop 10%. Cold, wet weather has delayed planting
somewhat in this country. May deliveries in Chicago were
1,930,000 bushels.
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
No. 2 mixed cts 773i 77% 76 76 76 76
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
May delivery in elevator  653i 6534 64 63% 63% 64
July delivery In elevator  6534 64'% 63% 633i 645 6434
September delivery in elevator_ __ _ 64% 64% 633( 6331 643 643,6

Oats have declined, partly owing to the competition from
Canada. The quantity of Canadian oats cleared from Fort
William in five clays, i. e., from April 20 to April 25, was 2,-
352,000 bushels. The other day a large elevator concern in
Chicago sold over 1,000,000 bushels of July oats. Some ele-
vator interests were buying May while they sold July. It
was expected that the May deliveries of oats would be large.
The shipping demand at Chicago has been very moderate.
At the same time, the weather has been generally favorable,
and the prospects for an excellent crop are believed to be
good. The receipts, however, just now are small. To-day
prices declined. Large elevator interests took most of the
May deliveries and also were fair sellers of July. May de-
liveries in Chicago were 1,315,000 bushels, mostly to ele-
vator interests.

DAILY CLOSING PRICES OF OATS IN NEW YORC.
Sat. Mon. Tues. Wed. Thurs. Fri.

Standards cts_43%-44 44-44% 44-4434 44-44% 4334-44 4334-44
No. 2 white 44-443. 443i-45 4434-45 404-45 44-44% 44-443-i
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
May delivery in elevator cts_373- 373-1 37 3634 3634 363
July delivery in elevator  38 3734 373-( 36% 37% 37
September delivery in elevator_   36% 3634 353-i 35% 353-i 35%
The following are closing quotations:

FLOUR.
Winter, low grades...._ _53 20@$3 40
Winter patents  4 90© 5 10
Winter straights..  4 45@ 4 70
Winter clears   4 00( 4 31'
Spring patents  4 503l 4 80
Spring straights.   4 25c4 4 55

Spring clears 04 i0($4 25
ICansas straights, sacks. 4 25 4 40
Kansas Clears, sacks.. 3 75i' 4 10
City patents  5 95 6 35
Rye flour..   3 20 0,4 3 80
Graham flour.   3 800 4 50

GRAIN.
Wheat, per bushel-f. o. b. Corn, per bushel- cts.
N. Spring, No. 1  Si 01 No 2 mixed.  76
N. Spring, No. 2  1003-4 No. 2 yellow.   753-6
Red winter, No. 2  11)6 No. 3 yellow.   74
Hard winter. No. 2. arrive 1 O33-.4, Argentina In bags.  66u.69

Oats, per bushel, new-- cts. Rye, per bushel-
Standards  43 34 (e444 New York  683@)69%
No. 2, white  44644434 Western.   683,1
No. 3, white..  436t 43 % Barley-Malting   59 ©60

WEATHER BULLETIN FOR WEEK ENDING APRIL
27.-The general summary of the weather bulletin issued by
the Department of Agriculture for the week ending April 27
is as follows :
No widespread adverse weather conditions occurred during the week ills-

ended, and over much of the country the weather was distinctly favorable.

In the principal corn and winter-wheat growing States, the weather was
everywhere favorable for wheat and grass growth and for the preparation
of the soil and planting of corn. Beneficial rains fell over the more western
wheat-growing districts, while in other sections warm weather and sunshine
afforded favorable conditions for maintaining the excellent outlook for that
crop. In the Central States of the corn belt warm and generally fair
weather greatly favored corn planting and the growth of all vegetation,
but in the more eastern portions considerable cold and rainy weather
has delayed work, and the season continues backward.
In the spring-wheat region moderately warm and dry weather during

most of the week permitted of much outdoor work, and seeding operations
made rapid progress. But little rain occurred, however, and as the amount
received so far this season is generally much less than the average, it Is
probable more moisture will soon be needed.
Over the eastern portions of the cotton belt sunshine and warmth pre-

vailed except for the first day of two. Much outdoor work was possible
and vegetation of all kinds made favorable progress. Over the western
portions of the cotton belt heavy rains occurred over much of Texas and
Oklahoma, thoroughly saturating the soil, and sufficient rain occurred in
the remaining portions. Temperatures were moderate, but heavy rains
and cloudy weather have interfered with farming operations and the season
Is generally regarded as late.
In the Atlantic Coast States from Virginia northward favorable weather

prevailed over the more southern districts, but from Pennsylvania and New
Jersey to New England the weather continued cold and cloudy. Heavy
rains fell, the soil is generally too wet for farming operations and the
season continues backward.
In the Rocky Mountain and Plateau districts the week was generally

cool, with considerable cloudy weather and rain in the mountain and north-
ern districts. Freezing temperatures were reported in the more elevated
sections, but no serious damage appears to have occurred, save that vege-
table growth was retarded.

The statements of the movement of breadstuffs to market
indicated below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since August 1 for each of the last three years have been:

Receipts at- Flour. Wheat, Corn. Oats. Barley. Rye.

bu.56 lbs.011.19810s. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush.481b5.
Chicago ____ 147,000 314,000 274,000 1A84,000 257,000 35,000
Milwaukee _ 44,000 70,000 60,000 215,000 215,000 36,000
Duluth 133,000 4,000 6,000  
Minneapolis 1,150,000 74,000 189,000 232,000 38,000
Toledo 45,090 42,000 3,000 4,000  
Detroit 9,000 16,000 16,000 89,000
Cleveland _ 11,000 13,000 13,000 35,000 2,000 1,000
St. LOU13-__ 59,000 230,000 166,000 303,000 37,000 1,000
Peoria  49,000 25,000 257,000 304,000 59,000 2,000
Kansas City 169,000 324,000 152,000
Omaha 193,000 358,000 193,000

Total wk.'14 319,000 2,358,000 1,584,000 2,971,000 811,000 113,000
Same wk.'13 323,000 3,404,000 1,950,000 3,368,000 1,077,000 572,000
Same wk.'12 306,543 1,688,302 2,049,920 2,318,988 445,449 87,660

Since Aug. 1
1913-14 __ 16,106,000 252,218,000 181,372,000 178,969,000 76,443,000 20938000
1912-13 _ 13,819,520 218,447,966 180,566,228 192,386,688 87,253,330 15403642
1911-12 __ 9.670.027 115.813.933 154,062,916 118,872,179 58.725.338 152.706_
Total receipts of flour and grain at the seaboard ports for

the week ended April 25 1914 follow:
Corn,
bush.Receipts at-

New York
Boston 
Portland, Me 
Philadelphia  
Baltimore 
New Orleans*...-
Galveston 
Mobile 
Montreal  
St. John 
Halifax 

Flour, Wheal,
bbls. bush.

140,000
28,000
6,000
25,000
20,000
82,000

3,000
11,000
27,000
1,000

Total week 1914.._ 343,000
Since Jan. 11914_6,995,000
Week 1913  362,000
Since Jan.11913...7,080,000

Oats, Barley,
bush. bush.

Rye,
bush.

412,000 3,000 362,000 75,000 17,000
34,000 18,000  

323,000 30,000 21,000  
61,000 13,000 157,000  
154,000 46,000 130,000 4,000 51,000
94,000 44,000 33,000  
14,000 1,000  
1,000 5,000
3,000 17,000 15,000  

267,000 18,000  
40,000

1,369,000 111,000 764,000 151,000 68,000
33,986,000 8,734,000 12,859,000 4105,000 1089,000
2,042,000 332,000 486,000 421,000 155,000

42,000,000 38,020,000 15,888.000 9791,000 1194,000
*Receipts do not Include grain passing through New Orleans for foreign ports

on through bills of lading.

The exports from the several seaboard ports for the week
ending April 25 are shown in the annexed statement:

Wheat, Corn, Flour, Oats, Rye, Barley, Peas.
Exports from- bush, bush. bbls. bush, bush, bush. bush.

New York  376,727 4,497 74,956 70,282 16,792 54,931 11,370
Portland, Me__ _ 323,000 6,000 30,000   21,000  
Boston   74,000 200 100 27,147   12,922  
Philadelphia ____ 202,000   11,000 3,000  
Baltimore  243,851 1,400 33,438 2,500 150,000  
New Orleans...__ 140,000 12,500 3,000 500   200
Mobile  1,000 6,000 3,000
St. John  267,000   27,000   18,000  
Halifax  40,000 1,000

Total week__1,667,578 23,597 159,494 130,429 169,792 106,853 11,570
Week 1913 2,214,896 884,775 196,399 248,030 76,956 412,118 4,611

The destination of these exports for the week and since
July 1 1913 is as below:

Flour
Since

Week July 1
Exports for week and Apr. 25. 1913.

since July 1 to- bbls. bbls.
United KIngdom___762,662 4,559,920
Continent  52,510 2,344,992
So. & Cent. America 19,662 1,039,407
West Indies  23,260 1,427,926
Brit. No. Am. Cols_ 100 80,576
Other countries  1,300 243,214

Wheat------
Since

Week July 1
Apr. 25. 1913.

bush. bush.
752,000 77,467,213
902,578 77,040,863
12,000 1,140,139
1,000 80,837

272,097

 Corn-
Since

Week July 1
Apr. 25. 1913,
bush. bush.

637,451
763,086

665 362,755
22,642 1,536,021

200 9,344
90 35,666

Total 159,494 9,698,035 1,667,578 156011,149 23,597 3,344,313
Total 1912-13 196,399 9,462,304 2,214,896 134090,114 884,775 38,155,482

The world's shipments of wheat and corn for the week
ending April 25 1914 and since July 1 1913 and 1912 are
shown in the following:

Exports.

1Vheat.

1913-14. 1912-13.

Corn,

1913-14, 1912-13.

Week
April 25.

Since
July 1.

Since
July 1.

North Amer.
Russia 
Danube_ _ _ _
Argentina 
Australia_ _ _
India 
0th. countr's

Bushels. Bushels,
2,848,000 228,230,000
3,021,000 131,514,000
888,000 49,770,000
632,000 36,414,000

1,458,000 54 ,482,000
56,000 26.368,000
104,000 6,846,000

Bushels.
206,326,000
89,139,000
48,703,000
109,470,000
37,034.000
46,196,000
6,558,000

Week
April -25.

Bushels.
86,000

417,000
298,000

1,514,000

Since
July 1.

Bushels,
1,783,000

12,631,000
25,774,000
141,408,000

Since
July 1.

Bushels.
36,218,000
8,625,000
12,606,000

176,388,000

Total _ _ _ 0,005.non 531."21,000 513.476.000 2,315,000 181,686,000 233.837,000
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The quantity of wheat and corn afloat for Europe on dates

mentioned was as follows:

Wheat. Corn.

United
Kingdom. Continent. Total.

United
Kingdom. Continent.

April 25 1914...
April 18 1914_ _
April 26 1913.._
April 27 1912...

BUSha4. Bushels,
22,096,000 18,901,000
25,514,000 21,168,000
25,016,000 37,524,000
31,888,000 22,192,000

Bushels.
41,000,000
46,712,000
62,544,000
54,080,000

Bushels. Bushels.
4,344,000 7,285,000
4,055,000 7,319,000
3,715,000 7,990,000
2,788,000 5,228,000

Total.

Bushels.
11,629,000
11,374,000
11,705,000
8.016,000

The visible . supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports April 25 1914 was as follows:

UNITED STATES GRAIN STOCKS.
Amer. Bonded Amer. Amer. Bonded Amer. Amer. Bonded
Wheal. Wheat. Corn. Oats. Oats. Rye. Barley. Barley.

In Thousands- bush. bush. bush. bush. bush. bush, bush. bush.
New York  225 119 17 588 29 8 46 91
Boston  15 378 9 9 1 1 3 104
Philadelphia 135 375 91 243
Baltimore  486 119 81 225 -_ __

----
- - 87 i i i !

New Orleans  318 91 105
Galveston 238 10
Buffalo  1,516 386 -oio 1-,615 24 - Yfi i_l
Toledo  715 161 214 ---- 6 ----
Detroit  163 286 50 ____ 25
Chicago  4,383 6,209 7,040 ____ 223 -294 -_ --___

81 - 94
1,413--'i° 2-,i4ii 

-id "iii --11,232 1,4'77 388 316 219 -iK)
" afloat  1,569 275 226 134

Minneapolis 18,196 --iii 1,081 --_- -5677 938
----

St. Louis  423 25 29 226 448 ---- ----
---

4,781 1,062 710
69 29 619
142

1,099 836
480 57 --

--:6604
1,408 

 
52  1,408 _--- 

____
401

" afloat 
Milwaukee 
Duluth

Kansas City 
Peoria 
Indianapolis 
Omaha 
On Lakes

Total Apri125 1914...46,699 2,468 12,623 14,893 3,540 1,217
Total April 18 1914_49,224 2,918 15,514 16,136 4,231 1,287Total April 26 1913..50,823 3,549 9,445 9,483 918 742Total April 27 1912_43,743 7,443 8,012 11,991 4,107 713

CANADIAN GRAIN STOCKS.
Canadian Bonded Canadian Bonded

Wheat. Wheat. Corn. Oats. Oats.
In Thousdands-- bush, bush, bush, bush. bush.Montreal  247 8 150Ft.William&Pt.Arthur.16,155 7,840

Other Canadian  2,245 4,160

Total April 25 1914..18,647 8Total April 18 1914..21,852 9
Total April 26 1913...17,915 16
Total April 27 1912..31,409 9

SUMMARY.
Bonded Bonded

Wheat. Wheat. Corn. Oats. Oats.
In Thousands- bush, bush. bush. bush. bush.

American 46,699 2,468 12,623 14,893 3,540
Canadian 18,647 --- 8 12,151 ____

Total April 25 1914_65,346 2,468 12,631 27,044
Total April 18 1914...71.076 2,918 15,523 30,184
Total April 26 1913..68,738 3,549 9,461 19,476
Total April 27 1912..75,152 7,443 8.021 20,383

12,151
14,048
9,993
8,342

2,655
3,035
2,653
1,339

382
503
385
471

Canadian Bonded
Rye. Barley. Barley.
bush, bush. bush.

14 725 __-
----

14 725 __ -
14 743 _-

87 _
89 ____

Bonded
Rye. Barley. Barley,
bush, bush. bush.
1,217 2,655 382

14 725 ____

3,540
4,231
918

4,107

1,231
1,301
742
713

3,380
3,778
2,740
1,428

382
503
385
471

THE DRY GOODS TRADE.
New York, Friday Night, May 1 1914.

Unfavorable weather conditions and consequent poor re-tail sales have restricted business in dry goods during thepast week. Optimism among large factors in the local mar-
ket is m, aning as advance business is very slow, and, despite
the small margin of stocks reported from all quarters, buying
for spring and summer is far below expectations. While
manufacturers are making but little effort to force business,they are beginning to complain about the poor demand andwill have to increase their bookings if they are to keep up thepresent scale of operations. On many lines they are running
out of orders and fear that a sacrifice in prices will be neces-
sar3r unless demand improves. On the other hand, large
jobbers and buyers are looking for just such a development,
and continue to confine purchases to immediate and near-by
requirements. As the situation stands at present, it is not
favorable to either buyers or manufacturers. The former
have so restricted purchases that when general business picks
up there will be a rush for goods, while manufacturers havekept down operations to such an extent that there will not
be accumulated stock sufficient to meet any such demand,
and much loss of business may be the outcome. Reports
from various sections of the country are conflicting. Those
from agricultural districts are optimistic, stating that the out-
look is encouraging, owing to the good crop prospects, while,
on the other hand, reports received from manufacturing
centres are just the opposite, the belief in these quarters be-
ing that the country is in for a protracted period of depres-
sion as a result of the tariff reduction and political interfer-
ence with business expansion. The chief restraining factorin dry goods, however, has been the extremely late springin most sections of the country, and it is believed that milderweather will greatly change the complexion of things. Ex-port trade continues quiet, with nothing in the way of newbusiness to report, although many offers are current at prices
a shade under the market. Most importing centres are re-ported to be well stocked for the time being, and offerings ofItalian and Austrian manufacturers still overshadow Ameri-can goods in Mediterranean ports. Reports from China de-note a steady movement of goods to the interior, but do nothint of a resumption of buying from that quarter.
DOMESTIC COTTON GOODS.-The exports of cottongoods from this port for the week ending April 25 were 6,438packages, valued at $379,726, their destination being to thepoints specified in the table below.

1914 -1913
Since SinceNew York .to April 25- Week. Jan.!. Week Jan.!.Great Britain  569 1,294 25 445.Other Europe  72 1,179 8 284China  3,476 29,776 3,673 22,810India  4,741 6,486Arabia  4,565 __ 

___ 
_ 10,902Africa   300 3,896 130 10,259West Indies  561 19,107 934 14,210Mexico  3 261 118 1,145Central America  505 7,973 177 5,597South America  545 19,719 1,168 19,293Other countries  407 24,866 461 21,214

Total 6,438 117,377 6,694 112,645
The value of these New York exports since Jan. 1 hasbeen ,706,682 in 1914, against ,696,423 in 1912.
Business with commission houses in cotton goods has beenslow during the week, with buyers showing no inclination tocover their requirements in advance. Sales of staple cottongoods for the month of April make a very poor comparisonwith other seasons, and manufacturers are predicting a short-of goods later on, owing to the conservatism of buyersin providing for future needs. Most business received is ofsmall volume for near-by delivery, not extending beyondJune. There has been a slight shading of prices on somenumbers of print cloths, gray goods and kid-finished cam-brics, but this has failed to stimulate demand. While mostmanufacturers have kept production well in hand and haveno accumulated stocks, many are now beginning to feel thenecessity of securing more business in order to keep theirlooms in operation. This could be accomplished by a slightrevision of values, as much business is offered from time totime for deliveries running into the fall at prices a shade un-der the market. Also, considerable export business could be

placed if manufacturers would recede from their firm stand.
On the other hand, manufacturers claim that staple cottons
are now marked at prices much lower than those which pre-
vailedwhen staple cotton was selling cheaper,and when a better
grade of cotton was obtainable than at present. The month
of May is expected to bring improved demand for summer
wash goods, and jobbers are hoping that the average of sales
will be made up during the coming few weeks. Gray goods,
38-inch standard, are quoted 5 1-16c. to 51/8c.
WOOLEN GOODS.-Agents handling men's wear statethat they are getting a good re-order business from largeclothiers for the coming fall season, while road salesmenhandling ready-made lines of suitings and coats are beginning

to send in better orders, which is resulting in an improved
demand from clothiers and cutters-up for piece goods. Sell-ing agents have reported some cancellations of fall business,
but have had little difficulty in disposing of the goods in
other quarters. Dress goods agents report a satisfactoryvolume of business for fall, particularly in serges and broad-
cloths. Prices are firm and on many counts slight advanceshave been scored. The outlook is for a much more profita-
ble business for the fall season than was obtained during the
current spring.
FOREIGN DRY GOODS.-Business in linen dress goods

is waiting for better weather conditions. Most salesmen re-
port that stocks in retail hands are very light and that only
warmer weather is needed to bring out a wholesome demand.
Importers state that business is steadily picking up, but com-plain that demand is confined to those fabrics supplies ofwhich are scarce. Household linens are in steady request andare also expected to benefit from warmer weather, when addi-
tional furnishings will be needed for summer resorts. Burlaps
have ruled slightly easier with business less active. Light-
weights are quoted 4.75c. and heavy-weights at 5.75c. to
5.$0c.

Importations & Warehouse Withdrawals of Dry Goods.
The importations and warehouse withdrawals of dry goodsat this port for the week ending Apr. 25. 1914 and sinceJan. 1 1914, and for the corresponding periods of last year,

were as follows:
Imports Entered for Consumption for the Week and Since .Tan. 1.

Week Ending Since
April 25 1914. Jan. 1 1914.
Pkgs. Value. Pkgs. Value.Manufactures of- $Wool  1.946 486.220 30.854 8,903.228 .Cotton   3.407 838.257 68.786 18.736,029Silk   1.110 522.589 26.650 12.587.517Flax   1.654 346.616 29.087 6,994.904Miscellaneous   1.604 146,858 66,402 6,203.960

Total 1914  9.721 2.340.540 221.779 53.425.638Total 1913  7.575 1,719.027 187,112 43,375,189
Warehouse Withdrawals Thrown Upon the Market.

Manufactures of-
Wool  323 125.947 19.925 5,266.054Cotton  863 188.445 14.849 3.873,682Silk  251 108.893 4.833 2.164-.867Flax   407 98,277 8.859 2,102,151Miscellaneous  1,223 164.910 46.757 2.692,014
Total withdrawals  3.067 686,472 95.223 16,098,768Entered for consumption  9.721 2.340,540 221.779 53.425.638
Total marketed 1914 12,788 3.027,012 317.002 69.524,406Total marketed 1913 11.131 2.155.679 261,879 53,167,866
Imports Entered for Warehouse During Same Period.

Manufactures of-
Wool  645 222.287 11.516 3.380.692Cotton  959 274.472 13,906 3,871.412Silk  430 171.294 4.725 2.093.881Flax   812 187.326 10.128 2.334.281Miscellaneous  3.138 94.759 31.442 2,248.875
Total   5.981 959.138 71,717 13.929.141Entered for consumption  9,721 2.340.540 221.779 53.425.638
Total imports 1914 15.705 3.290,678 293.496 67.354.779Total Imports 1913 10,721 2.452.736 282,632 54,059,075
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OTATi: AND CITY rItii/VATMI:VT.
News Items.

Colorado.—Special Session of Legislature.—Governor Am-

mons has issued a proclamation convening the Legislature

in extra session at 12 m. May 4 for the following purposes:
First—To provide for paying, either by the issuance of bonds, 

special

tax levy or otherwise, the expenses which have been or shall
 be incurred

in restoring and preserving peace and good order and in 
suppressing insur-

rection with the aid of the National Guard of Colorado during 
the coal min-

ers' strike of 1913-1914, and to pay all expenses of the State 
incident thereto .

Second—To enact a law submitting to the people of the Sta
te an amend-

ment to the constitution to empower the Legislature to ena
ct laws for arbi-

tration In all labor disputes and to provide for the 
enforcement of the de-

cisions of the arbitration board.
Third—To enact a law establishing a State constab

ulary or State peace

officers and defining their powers and duties.
Fourth—To enact a law or laws authorizing the 

Governor and other offi-

cers in time of internal disorder to close saloons 
and otherwise to regulate

or prohibit the sale, gift, purchase and use of 
intoxicating liquors in any

specified district, where, in his judgment, it i
s necessary for the public

good so to do.
Fifth—To enact a law or laws authorizing 

the Governor in times of in-

ternal disorder to regulate or prohibit the s
ale, gift and purchase of fire-

arms and ammunition and the carrying thereo
f except by authorized persons.

Sixth.—To appropriate the sums necessary to defra
y the expenses of

the extra session hereby called.

Columbus, Ohio.—Charter Election.—On May 5 the

voters will have submitted to them a proposed new city

charter drawn in accordance with the home rule provisions

of the State constitution. The new charter provides, among

other things, for the initiative, referendum and recall, re-
moval of party emblems from the ballot, election of council-

men-at-large rather than from wards, short ballot and

preferential system of voting.

Massachusetts.--Savings Banks May Invest in City of

Minneapolis Bonds.—We understand that the Attorney-

General of Massachusetts has rendered an opinion similar

to that of Attorney-General Carmody of New York State

concerning the eligibility of City of Minneapolis bonds as

savings bank investments. (See item below under New

York State.)
Minneapolis, Minn.—Bonds Legal for Savings Bank In-

vestment.—The attorney-General of the States of New York

and Massachusetts have recently held that bonds of the City

of Minneapolis are legal investments for savings banks in

these two States. See items under head of 'New York

State" and "Massachusetts."

New York State.—Governor Vetoes Direct Tax Bill.—The

bill providing for the levy of a direct tax to raise approxi-

mately $4,000,000 for contribution to the canal sinking fund

has been vetoed by Governor Glynn. This is the first time

since 1910 that a direct tax has not been levied. In 1911 a

direct tax of $6,072,766 was levied; in 1912, $11,022,985,

and in 1913, $6,460,093. In the memorandum accompany-

ing his veto, Governor Glynn said:
This Act provides for the levy of a direct tax

 of three hundred and fifty-

five thousandths of a mill for the purpose of
 paying the contribution to the

canal sinking fund, as required by Articles 3, 
Section 4, of the constitution.

If levid, this tax would produce a revenue of appro
ximately $4,000,000.

On the basis of the appropriation and suppl
y bills passed separately by

the Senate and Assembly, the State's revenues fro
m indirect sources will

more than meet the current expenditures of government
.

The appropriation bills already signed by me for immediate
 work on

the canal and highways and for the outstanding obligations of t
he State

amount to less than $6,000,000. Altogether the expenditures of the State

outside of the sinking fund should not amount to more than $39,000,000.

The Comptroller estimates that the State's revenues from
 indirect

sources will be more than $42,000,000. With the surplus now in the treas-

ury of the State. It should be easily possible to take care of 
ths sinking fund

without resorting to a direct tax.
Since the State Government can meet all its obligation

s without resort-

ing to a direct tax, there is no reason for imposing an add
ed burden upon the

taxpayers of the State. I therefore disapprove the
 bill.

Minneapolis Bonds Legal Investments for Savings Banks.—

In an opinion dated April 27 Attorney-General Thomas

Carmody decided that in determining upon the legality of

bonds of the City of Minneapolis, Minn., for investment by

the savings banks of this State, it is proper to include in the

estimate of the valuation of property of said city for purposes

of taxation pursuant to Section 146, Subdivision 5, of the

Banking Law of this State, the valuation placed upon money

and credits in said city pursuant to Chapter 285, Laws of

1911, of the State of Minnesota. The opinion follows:
OPINION.

The City of Minneapolis on March 23. 1914. sold $975,000 of its bo
nds.

From information submitted by tho authorities
 of said city, it appears

that the bonded indebtedness of said city, includi
ng the above amount.

exclusive of water debt and sinking funds, is $15,933,250 82 and
 that the

valuation of property for the purposes of taxation exclusi
ve of the assess-

ment of money and credits is $219,609,553, the indebtedne
ss thus exceed-

ing seven per cent of the said valuation: but in addition the
 sum of

$41,072,125 of money and credits in said city is taxa
ble, pursuant to Chap-

ter 285, Laws of 1911, of the State of Minnesota, wh
ich chapter is entitled

"An Act establishing a uniform tax on certain classe
s of personal property."

If the amount of said money and credits can properly
 be considered as

part of the valuation of the taxable property of said cit
y, the indebtedness

of said city will then be less than seven per cent of the
 taxable valuation.

Section 146, sub-division 5, of the Banking Law of 
this State provides as

follows:
"Sec. 146. In What Securities Deposits May Be Invest

ed.—The trustees

of any savings bank may invest the moneys deposited 
therein and the in-

come derived therefrom only as follows: * * *
5. In the stocks or bonds of any incorporated city s

ituated in one of the

States of the United States which was admitted to 
Statehood prior to

Jan. 1 1896, and which, since Jan. 11861, has not 
repudiated or defaulted

in the payment of any part of the principal or interset of 
any debt authorized

by the Legislature of any such State to be contracted,
 provided said city

has a population, as shown by the Federal Census nex
t preceding said in-

vestment, of not less than 45.090 inhabitants, and was in
corporated as a

city at least 25 years prior to the making of said investme
nt, and has not,

since Jan. 1 1878, defaulted for more than 90 days In the pay
ment of any

part either of principal or interest of any bond, note o
r other evidence of

indebtedness, or effected any compromise of any kind w
ith the holders

thereof. But if, after such default on the part of any such Stat
e or city,

the debt or security, in the payment of the principal o
r Interest of which

such default occurred, has been fully paid, refunded or c
ompromised by the

issue of new securities, then the date of the first failure to 
pay principal or

interest, when duo. mule such debt or security, shall be take
n to be the date

of such default.within the provisions of this sub-division, 
and subsequent

failures to pay installments of principal or interest upon such debt or 
secur-

ity, prior to the refunding or final payment of the same, shall not be he
ld

to continue said default or to fix the time thereof, within the meaning of
this sub-division, at a date later than the date of said first failure in payment.
[fat any time the indebtedness of any such city, together with the indebted-
ness of any district, or other municipal corporation or sub-division except a
county, which is wholly or in part included within the bounds or limits of
said city, less its water debt and sinking funds, shall exceed seven per con-
turn of the valuation of said city for purposes of taxation, its bonds and
stocks shall thereafter, and until such indebtedness shall be reduced to seven
per centum of the valuation for the purposes of taxation, cease to be an au-
thorized investment for the moneys of savings banks; but the Superinten-
dent of Banks may, in his discretion, require any savings bank to sell such
bonds or stock of said city as may have been purchased prior to said increase
of debt."

It has been held that In estimating the valuation of property pursuant to
this section prsonal property may be considered (Report of Attorney-
General 1911, p. 133).
The money and credits referred to are personal pproperty.
Said Chapter 285, Laws of 1911 of the State of Minnesota, in so tarp

material, provides as follows:
"Taxation of Money and Credits.—Sec. 1. 'Money' and' Credits' as the

same are defined in Sec. 798, Revised laws of 1905, are hereby exempt from

taxation other than that imposed by this Act and shall hereafter be subject

to an annual tax of three mills on each dollar of the fair cas
h value thereof."

The said law also directs the applicatbn of taxes collected thereu
nder to

State, county, city and school district purposes and
 are made generally ap-

plicable as are other taxes.
These taxes are assessed as are other personal tax

es in Minnesota and such

assessment is reviewable in the same way 
as other assessments on personal

property, and the collection thereof is en
forced in the same way as the col-

lection of taxes on other personal property.

In fact, about the only difference between 
these taxes and other personal

property taxes consists of the lower rate and 
listing on the books of the as-

sessors separate from other personal property.

It is probable that the rate was made lower on 
account of the easy con-

cealment of this class of property when taxed 
heavily, and that the listing

is made separately on account of the confidential 
nature of the property.

For all practical purposes, these taxes are similar
 to others in the State

of Minnesota and are used for the same general purposes.

The words "valuation of said city for purposes of 
taxation," in said Sec-

tion 146, sub-division 5, of the Ranking Law, apparentl
y refer to the valua-

tion of all property in the city affected liable to taxation for 
general purposes.

As before indicated, the only question for my determinati
on here is

whether the amount of such money and credits can properly be 
regarded as

the "valuation of property for the purposes of taxation" within the 
meaning

of these terms as used in the section of law quoted above.
I am of the opinion that such amount can properly be so consider

ed and

that so far as this inquiry is concerned the bonds in question are legal i
n-

vestments for the savings banks of this State.
Whether the other conditions of the statute have been complied 

with I

do not undertake to say.
Dated, April 27, 1914.

THOMAS CARMODY,
Attorney-General.

To Hon. George I. Skinner, Acting Superintendent of Banks, Albany,

N.'Y.
(The general revision of the banking law provided in the bill r

ecently

passed by the Legislature did not change the section quoted abov
e in any

respect.)

Official Vote on Question of Holding Constitutional Conven-

tion.—The official canvass of the vote cast at the special

election held April 7 on the question. of holding a convention
in 1915 to revise the State const!tution,shows that the

majority of votes which the question received was largely

over-estimated. In the counties of New York, Kings,

Queens, Richmond, Bronx, Westchester, Erie, Onandaga,

and Hamilton, the vote was 97,274 in favor of the que
stion

and 40,309 against. The remaining fifty-three counties

cast a vote of 56,048 "for" and 111,660 "against." The

total vote cast in the entire State was: "For," 153,322;

"against," 151,969. There were 3,146 blank and 2,007 void

ballots. The total vote cast was less than one-fifth of that

polled at the last election for Governor in 1912.

Seattle, Wash.—Superior Court Upholds Bond Issues for

Cedar River Dam and Emergency Steam Plant.—On April 14

Superior Judge R. B. Albertson denied the petition of Albert

and Kate Chandler for an injunction to prevent the issue of

$400,000 Cedar River dam bonds and $400,000 for an emer-

gency steam plant for the city light and power service.
The plaintiffs conceded that the law granted the right to

issue bonds for light, water and sewer purposes beyond the
5% general limit up to an additional 5%, but contended that
the selling of power by the city put the bonds in the class for

general purposes and caused the limit allowed for the same

to be exceeded.
The Court held that it was necessary, for the 

general purposes of the city

plant, that an addition to the city dam be construc
ted and that an emer-

gency steam plant be installed on Lake Union for use 
In case floods or other

causes put the general power system out of business. 
To interpret the law

too strictly would interfere with the purpose of the 
people in establishing

thiql2aonLosantlyoth&Colotuyp,s:ad.fliZeorfxtitow4sthooittlsluacschespLa  operation.tise of a

by-product for a subsidiary and incidental purpose, thou
gh not to thae

extent a public purpose, would not destroy the public c
haracter of tht

general product.
It was held that power and heating were subsidiary to the genera

l pur-

poses of the plant. and therefore permissible.
Assistant Corporation Counsel Howard A. Hanson, representing th

e city,

stated that the question would go to the Supreme Court for final 
adjudica-

tion.

Bond Proposals and Negotiations this week

have been as follows:
ADAMS COUNTY (P. 0. Decatur), Ind

.—BOND SALE.—The fol-

lowing four issues of 4% % macadam-road
-construction bonds, aggregating

$28,400, offered on April 23, have been 
awarded, it is stated, to Breed,

Elliott & Harrison of Indianapolis for $2
8,639—equal to 100.842:

$3,200 John Schafter County Line Road, 
French Twp. bond. Denom. $160.

13,200 Schamerloh Road, Union Twp., bonds. Dono
m. $660.

3,840 Joe Shoafrood Road, Kirkland Twp., bonds.
 Denom. $192.

8.160 Henry Heckman Road, Root Twp., bonds. Denom.
 $408.

Int. M. & N. Due one bond of each issue each six months from May 15

1915 to Nov. 15 1924 inclusive.

ADAMSTON, Harrison County, W. Va.—BOND OF
FERING.—Fur-

thee details are at hand relative to the offering on May 12 of the 
$20,000

5% coupon water-works and sower bonds (V. 08, p. 1333). 
Proposals for

these bonds will be received until 7:30 p. m. on that day by J. 
C. Garrett,

Town Recorder. Denom. $1,000. Date Dec. 2 1912. Int. ann. on

Dec. 2 at Union Nat. Bank, Clarksburg. Duo Dec. 2 1945, 
subject to call

after Dec. 2 1922. Cert. check for 2% of bid, payable to "Town 
of Adams-

ton", required. These bonds are exempt from Town of 
Adamston taxes.

Assess. val. $834,757.

AKRON, Summit County, Ohio.—BONDS 
AUTHOBIZED.—An

ordinance was passed on April 14 by the City Council 
providing for the issu-

ance of $446,000 4 % coup. Little CuyahogM-
a River purification bonds.

Denom. $1,000. Date May 11914. Int. . dr N. at the National Park

Bank, N. Y. Due $22.000 yearly May 1 from 1915
 to 1933 incl. and $28,-

000 May 1 1934. 
.4
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ALBANY COUNTY (P. 0. Albany), N. Y.-BOND SALE.-On

Apr. 27 the $300,000 45.1% 23-year (aver.) reg. court-house-constr. and
equip. bonds dated May 1 1914 (V. 98, p. 1258) were awarded to A. B.
Leach & Co., N. Y., at 101.879 and int. Other bids were:
Adams & Co., New York.- -101.60 Harris, Forbes & Co., N. Y_ _100.591
Union Trust Co., 

Albany..". 
_101.473 Remick, Hodges & Co., N. Y.100.563

National Comm.Bk.,Albany..101.473 N. Y. State Nat. Bk.,Albany.100.53
Home Say. Bank, Albany_ -100.75 Rhoades & Co., N. Y 100.33
Horace S. Bell. Albany 100.60
ALCORN COUNTY (P. 0. Corinth), Miss.-BOND OFFERING.-

Proposals will be received until May 25 by W. J. Lamb, Attorney, for
$14,000 6% 20-year drainage bonds.
ALHAMBRA SCHOOL DISTRICT (P. 0. Alhambra), Los Angeles

County, Calif.-BONDS VOTED.-Reports state that this district has
voted to issue $100,000 high school and $110,000 grammar-school construc-
tion bonds.
ALLENDALE SCHOOL DISTRICT (P. 0. Allendale) Bergen

County, N. J.-BOND OFFERING.-Proposals will be received until
May 41y the Board of Education. Ira W. Dutton, Dist. Clerk, for $6,453
5% coup. or reg. school bonds. Denom. (1) $453, (12) $500. Date Mar. 1
1914. Int. M. & S. at First Nat. Bank, Ramsey. Due $3,453 March 1
1924 and $3,000 March 11928.
ANAHEIM SCHOOL DISTRICT, Orange County, Cal.-BOND

OFFERING.-Proposals will be received until 11 a. m. May 6, it is stated,
by the Board of Co. Supervisors (P. 0. Santa Ana) for the $15,000 6%
school-bldg. and ground-impt. bonds recently voted (V. 98, p. 1259)•
Denom. $1,000.
ANDOVER, Essex County, Mass.-BOND SALE.-Reports state that

this town has awarded $10,000 4% water bonds to the Andover Say. Bank
at 101.826. Denom. $1,000. Date May 1 1914. Int. M. & N. Due
$1,000 yearly May 1 from 1915 to 1924 inclusive.
ASHLAND COUNTY (P. 0. Ashland), Ohio.-BOND OFFERING.-

Propos als will be received until 12 in. May 22 by H. C. Westover, Co. Aud..
for $50,000 5% emergency-bridge bonds, fourth issue. Denom. $1,000.
Date June 1 1914. Int. M. & S. Due $1,000 Mar. 1 1916; $3,000 each
six months from Sept. 1 1916 to Sept. 1 1921 incl. and $2,000 each six
months from Mar. 1 1922 to Sept. 1 1925 incl. Cert. check for $500,
payable to Co. Aud., required. Bonds to be delivered and paid for within
10 days from time of award. Purchaser to pay accrued interest.
ATCHISON, Kansas.-BONDS DUE JULY 1 1913 ALL PAID.-We

are advised that the $266,950 4% bonds due July 1 1913 have all been paid
with the exception of about $900 worth that have never been presented for
,payment. It will be recalled that the city made no provision for the pay-
ment of the bonds on July 1 1913, but sought to compel the owners to accept
new 4% bonds in exchange. The Court ordered the bonds paid In cash,
and this was done with the proceeds of a 5% 
(V. 97, p. 1524.) 

issue floated for that purpose.

ATHENS, Athens County, Ohio.-BOND OFFERING.-Proposals
will be received until 12 m. May 25 by C. W. Gross, City Aud., for $3.660

‘3,,70 coupon Grosvenor St. improvement (assess.) bonds. Authorized on
March 16 (V. 98, p 1180). Denom. $366. Date March 1 1914. Int.
M. & S. Due $366 ;early on Sept. 1 from 1915 to 1924 incl. Cert. check
on an Athens County bank for $300, payable to "City of Atchison", required.
ATLANTIC CITY, N. J.-BOND SALE.-The City Sinking Fund pur-

chased on Mar. 16 $28,000 4% % 35-yr. park-site-purchase bonds at par
and int. Denom. $1,000. Date Jan. 1 1914. Int. J. & J.
BAYSHORE, Suffolk County, N. Y.-BOND SALE.-On Apr. 27

the $15,000 fire-headquarters bldg. bonds voed Oct. 6 1913 (V. 97,p.
• 1059) were awarded, reports state, to J. A. Mollenhauer of Bayshore at
par. There were no other bidders.
BEDFORD VILLAGE SCHOOL DISTRICT (P. 0. Bedford), Cuya-

hoga County, Ohio.-BOND ELECTION.-In addition to voting on
the question of issuing the $45,000 building and equipment bonds on
May 16 (V. 98, p. 1333), the proposition to issue $5,000 improvement
bonds will also be submitted.
BELLEVUE, Huron County, Ohio.-BOND SALE.-On Apr. 28

the $3,348 20 5% 534-year (aver.) coup. Belle Ave. impt. (assess.) bonds
(V. 98, p. 1181) were awarded, it is stated, to L. P. Oehm, Cashier of the
First Nat. Bank, Bellevue, for $3,373 20-equal to 100.074.
BELLEVTJE (P. 0. Pittsburgh), Allegheny County, Pa.-BONDS

AWARDED.-The $174,000 434% high-school-building bonds voted
April 14 (V. 98, p. 1334) have been awarded, reports state, to Holmes,
Wardrop & Co. and Lyon, Singer & Co. of Pittsburgh.
Other bids were:

Fremont Savings Bank, :Wright Bank. Co., Bellev-$3,363 20
$3,363 201A. J. Smith, Clyde Fremont  3,358 20

BELLINGHAM SCHOOL DISTRICT (P. 0. Bellingham), Whacom
County, Wash.-BOND ELECTION POSTPONED.--Reports state that
the election to vote on the question of issuing the school-building bonds
(V. 98, p. 1181) has been postponed until June 6.
BELOIT SCHOOL DISTRICT (P. 0. Beloit), Mitchell County,

Kans.-BONDS TO BE SOLD LOCALLY.-We are advised that this dis-
trict will sell to local investors at par the $25,000 434 % 10-20-year (opt.)
school bonds voted during March (V. 98, p. 850).
BLEDSOE COUNTY (P. 0. Pikeville), Tenn.-BOND OFFERING.-

Proposals will be received until 3 p. m. May 12 by Solon L. Robinson,
Co. Judge, or M. G. Blackburn, Chairman of Co. Finance Committee, for
the $97,000 5% road bonds voted on March 28 (V. 98, p. 1181). Denom.
$1,000. Int. ann. Due $50,000 in 30 years and $47,000 in 40 years.
Cert. check for 5% of bonds bid for required.

BEN AVON SCHOOL DISTRICT (P. 0. Pittsburgh), Allegheny
County, Pa.-BOND SALE.-Local papers state that the $60,000 434 %
8-30-yr. (ser.) tax-free bldg. bonds recently voted have been sold to the
Mellon Nat. Bank of Pittsburgh. Denom. $1,000.

BENSON SCHOOL DISTRICT (P. 0. Benson), Douglas County,
Neb.-BOND OFFERING.-Bids will be received until 8 p. in. May 4, it
is stated, by H. E. Bon, Sec of Board of Ed., for $30,000 5% 30-year school
bonds. Int. semi-ann. Cert. check for 1% required.

BIGWELLS SCHOOL DISTRICT (P.O. Bigwells), Dimmitt County,
Texas.-BOND SALE.-Reports state that the $20,000 5% 10-40-year
(opt.) school bonds (V. 98, p. 940) have been sold.

BIOLA SCHOOL DISTRICT, Fresno County, Calif.-BOND
OFFERING.-Proposals will be received until 2 p. m. May 5 by D. M.

Bd. of Supervs. (P. 0. Fresno), for $7,000 6% site-pBarnwell, Clerk, ur-
chase, bldg. and equip. bonds. 'Denom. $1,000. Int. ann. on April- 14.
Due $1,000 yearly on April 14 from 1918 to 1924 incl. Cert. check for 10%
of bid, payable to Chairman Bd. of Sups., required. Bonds to be delivered
and paid for within 5 days after notice that bonds are ready for delivery.
Taxable val. of non-operative property $153,153.

BOONE, Boone County, Iowa.-BOND SALE.-On April 22 the
$20,000 434% 10-20-year (opt.) tax-free water-works bonds dated June 1
1914 (V. 98, p. 1259) were awarded to the Continental & Commercial Trust
•& Say. Bank of Chicago at 100.70 and int. Other bids were:
N. Y. Life Insurance _$20.110 Kissel, Kinnicutt & Co.,
Geo. M. Bechtel & Co, Chicago  $20,000

Davenport  20,0061 McCoy & Co., Chicago  20,000
N. W. Halsey & Co., Chic- 20,000
BUFFALO, N. Y.-BONDS TO BE OFFERED SHORTLY.-This citywill offer for sale about June 15 the following 434 % reg• tax-free bonds:,

.$650,000 water bonds. Due $250,000 June 15 1919 and $400,000 June 15
1964.

300.000 river-improvement bonds. Due June 15 1944.
Denom. to suit purcha;er. Date June 15 1914. Int. J. & D. at office

•of City Comptroller or at Hanover Nat. Bank, N. Y.
BOND SALES.-During the month of April the following six issues of

bonds and certificates, aggregating S232.025 54, were disposed of at par:
Amount. Rate. Purpose- Date.Due. Purchaser.
$9,000 00 4 Ctfs. of indebt_ _Apr. 114 July 1'15
13,262 47 4 Monthly local

Apr. 15'14 Apr. 15'15 City Comptrollerwork 
10,000 00 4 Ctfs. of IndebtApr. 15'14 July 1'15 account of Sink-

.

19.699 15 49'do do Apr. 10'14 July 1'15 ing Fund.
14.400 00 4% do do Apr. 15'14 July 115)

165.663 92 59 do do Apr. l'14*July 1'15 Buff. Gas Lt. Co.

BOZEMAN, Gallatin County, Mont,-BOND OFFERING.-A. M.
Brandenburg, City Clerk, will offer for sale at public auction at 7:30 p. m.
June 4 the $170,000 10-20-year (opt.) funding bonds voted April 6 (V. 98.
p• 1012). Denom. $500. Date July 1 1914. Int. (rate not to exceed 5%):
payable semi-annually.
BROCKTON, Plymouth County, Mass.-TEMPORARY LOAN.-

According to reports, a loan of $100,000, due Oct. 24, has been negotiated
with Loring, Tolman & Tupper of Boston at 3.29% discount and 50 cents
premium. 41
BURLINGAME SCHOOL DISTRICT (P. 0. Burlingame) San

Mateo County, Calif.-BONDS VOTED.-Reports state that this dis-
trict recently voted in favor of the issuance of $26,000 5% school-bldg.bonds.
CAMDEN, Camden County, N. .7.-BOND SALE.-On April 27 the

$125,000 43j% 20-year coupon or reg. paving bonds (V. 98, p. 1181) were
awarded to Kountze Bros. of N. Y. at 103.915. Other bids were:
M.M. Freeman & Co.. Phila_103.533 John H. Watkins, N. Y_ _ _ _103.05
Rhoades & Co., N Y 103.385 Harris, Forbes & Co., N. Y_ _102.807
A. B. Leach & Co., N. Y_ _103.279 Estabrook & Co., N Y 

02.5Spitzer. Rorick & Co., N. Y.I03.075 Kean, Taylor & Co., N. Y.._1101.7539
CARBON SCHOOL DISTRICT P. 0. Carbon), Eastland County,

Tex.-BONDS VOTED.-At a recent election the proposition to issue
$15,000 building bonds carried, it is stated, by a vote of 90 to 33.
CARLTON COUNTY (P.O. Carlton), Minn.-BOND SALE.-On

April 7 $92,000 5% drainage bonds were awarded to W. M. Prindle & Co.,
Duluth, for $93,855-equal to 102.016. Denom. $500 to $1,000. Date
April 11914. Due part yearly beginning July 1 1919.
CARROLLTON SCHOOL DISTRICT (P. 0. Carrollton), Dallas

County, Texas.-BONDS PROPOSED.-Reports state that this district
is contemplating the issuance of $15,000 bldg. bonds.
CASS SCHOOL TOWNSHIP, Laporte County, Ind.-BOND OFFER-

ING.-Proposals will be received between 10 a. m. and 12 m. May 25
(and from day to day therefater until sold) by. Jacob A. Eaton, Twp.
Trustee (P. 0. Wanatah), for $31,230 5% coup. school bonds. Denom.
(61) 8500, (1) $730. Date May 25 1914. Int. M. & N. Due not to
exceed 15 yrs. Cert. check for 5% of price bid required.
CECIL COUNTY (P.O. Elkton), Md.-BOND OFFERING.-Proposals

will be received until 12 m. May 5 by the County Commissioners, Walter
C. Martindell, Clerk, for $25,000 5% 30-year tax-free road bonds. Denom.
$500. Date July 1 1908. Int. J. & J. at office of County Commissioners.
Certified check for 10% of bid required.
CHAGRIN FALLS SCHOOL DISTRICT (P. 0. Chagrin Falls),

Cuyahoga County, Ohio.-BONDS DEFEATED.-The question of
Issuing $12,000 school bonds failed to carry, it is stated, at the election
held April 20.
CHATTANOOGA, Tenn.-BOND OFFERING.-Proposals will be re-

ceived until 10 a. m. May 18 by T. C. Thomson, Mayor, for the $50,000
% 30-year coup. paving (city's portion) bonds. Denom. $1.000.

Date June 1 1914. Int. J.& D. at Nat. City Bank, N. Y. Cert. check for
1% of bonds bid for, payable to J. M. Payne, City Treas., required. Bonds
to be delivered and paid for at 11 a. m. June 1 in N. Y. C. Purchaser to
pay accrued interest. Bids must be unconditional and upon forms fur-
nished by the City Treas. or the Columbia-Knickerbocker Tr. Co., N. Y. C.
These bonds will be certified as to genuineness by the above trust company
and their legality approved by Caldwell, Masslich & Reed of N. Y • C,
whose favorable opinion will be furnished successful bidder.
CHEHALIS COUNTY CONSOLIDATED SCHOOL DISTRICT NO.

101., Wash.-BOND OFFERING.-Proposals will be received until 1 p. in.
to-day (May 2) by Jerry A. McGillicuddy o. Treas. (P. 0. Monte-
sano), for $26,000 13-20-year (opt.) coupon 

Jr.,
thigh-school-equip. and com-

pletion bonds. Authority vote of 198 to 86 at the election held April 8
(V. 98, p. 1181). Denom. $500. Int. (not to exceed 6%), payable semi-
ann. at place to suit purchaser. Cert. check for 2% of bonus required.
Total bonded debt (incl. this issue) $47.500. Floating debt $23,837.
Assess. val. $1,128,834 . Actual (est.) $2,822,085. Official circular states
that there is no litigation pending or threatened affecting this issue of
bonds and that there has never been any default In the payment of any
obligations.
CHELAN COUNTY SCHOOL DISTRICT NO. 4, Wash.-BOND

SALE.-On April 18 $1.500 1-10-year (opt.) bldg. bonds were awarded
to the State of Washington at par for 5345. The Spokane & Eastern Trust
Co., Spokane, bid par for 6s. Denom. $300.
CHICKAMAUGA, Walker County, Ga.-BOND OFFERING.-Fur-

then details are at hand relative to the offering on May 11 of the $15,000
5% 20-year gold coupon school-bldg. bonds (V. 98. p. 1334). Proposals
for these bonds will be received until 11 a. M. on that day by Tom W. Lee,
Mayor. Denom. $500. Date April 20 1914. Int. semi-ann. at Seaboard
Nat. Bank, N. Y.. City. Cert. check for $250, payable to Mayor. re-
quired. No bonded or floating debt.
CHRISMAN SCHOOL DISTRICT (P. 0. Chrisman), Edgar County,

Ill.-BONDS VOTED.-This district on April 14 voted in favor of the issu-
ance of $40,000 building bonds, reports state.
CLACKAMAS COUNTY (P. 0. Oregon City), Ore.-BOND ELEC-

TION.-The election to vote on the question of Issuing the $600,000 road-
impt. bonds (V. 98, p. 1259) will be held May 15, It is stated.
CLEVELAND, Ohio.-BOND OFFERING.-Further details are at hand

relative to the offering on June 1 of the following 434% coup. or reg. bonds
(V. 98, 13. 705):
$200,000 intercepting-sewer bonds. Due Fob. 1 1934.
199,000 grade-crossing bonds. Due Feb. 11935.

1,200,000 water-works bonds. Due Mar. 11949.
Proposals for these bonds will be received until 12 m. on that day by

Thos. Coughlin, Director of Finance. Denom. $1,000. Int. semi-ann.
at American Exchange Nat. Bank, N. Y. Cert. or cashier's check on a
bank other than the one making the bid for 5% of bonds bid for, payable
to City Treas., required. Separate bids must be made for each issue and
upon forms furnished by above director.
COAL TOWNSHIP (P. 0. Shamokin) Northumberland County.

Pa.-BONDS NOT SOLD.-NEW OFFERI NG.-No sale was made on
April 21 of the 3110,000 434% coupon bonds offered on that day (V. 98,
p. 1182). New bids were asked for until yesterday (May 1) at 2 p. m.
COBURG, Lane County Ore.-BOND OFFERING.-Proposals will

be received until 12 m. May 6 by J. D. Wigle, City Recorder, for $13.350
water-work bonds at not exceeding 6% int. Denom. $500. Int. ann.
Due on or before 20 years.
COLUMBIA, Maury County, Tenn.-BONDS VOTED.-By a vote of

200 to 113, the proposition to issue the $75,000 school-building bonds
(V. 98. p. 1182) carried, it is stated, at the election held April 15.
COLUMBUS, Muscogee County, Ga.-BOND SALE.-On April 25

the $60,000 434% 1534-year (aver.) gold coupon tax-free hospital bonds
(V. 98, p. 851) were awarded to the N. Y. Life Insur. Co. of N. Y. at
100.537 and int. Other bids were:
Trust Co. of Georgia, Atlanta, 100.28.
J. H. Hilsman & Co., Atlanta, $60,000 and int., less $594 for expenses.
H. T. Holtz & Co., Chicago, $60,000 and i 

.
nt. less $981 for expenses.

C. W. McNear & Co., Chicago, $60,000 and int., less 31.068 for expenses.
Breed, Elliott & Harrison, Cincinnati, $60,000 and int., less $1.500 for exps„
Provident Say. Bk. & Tr. Co., Cin., $60,000 and int., less $1,596 for exps.
Townsend Scott & Son. Baltimore. 97.208 and interest.
COLUMBUS, Stillwater County, Mont.-BOND OFFERING.-Geo.

A. Westover, Town Clerk, will offer for sale at public auction at 8 p. m.
May 11 530,0006% 10-20-yr. (opt.) water bonds. Denora. $500 or $1,000.
Date Jan. 11914. Int. J. & J. at office of Town Treasurer or at some bank
in N. Y. City, to suit purchaser. Certified check for $1,000, payable to
Town Treasurer. required. Official circular states that there is no litiga-
tion or controversy pending or threatened concerning the validity of these
bonds, the boundaries of the municipality or the titles of the officials to
their respective offices. Bonded debt, this issue. Assess. val. (equ. for
State and county taxes). $278,527. est. 3295,000. A similar issue of bonds
was offered on April 11. (V. 98, p. 1182)•
COLIMA COUNTY (P. 0. Colusa), Calif.-BOND SALE.-The

$60,000 Hall of Records and $140,000 bridge and culverts 5.7° 8%-year
(aver.) gold coup. bonds offered on April 25 (V. 98. p. 1259) have been
awarded to the Anglo & London Paris Nat. Bank, San Fran.. at 101.514
CONSHOHOCKEN, Montgomery County, Pa.-BOND SALE-Re-

ports state that an issue of $12,000 bonds has been disposed of.
CONVERSE COUNTY HIGH SCHOOL DISTRICT, Wyo.-BOND

SALE.-On Apr. 25 the $15,000 534% 7-25-year (opt.) coup. tax-free site-* Optional to call, plus accrued interest.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



1406 THE CHRONICLE EV0L. xcviii

purchase, constr. and equip. bonds (V. 98, P. 1182) were awarded to N. W.
Halsey & Co., of Chicago, at 102.30 and int. from April 1. Purchaser also
to lithograph the bonds, which are payable at Douglas, Wyo. Twenty-
one bids were received, the highest being as follows:
Cutter, May & Co., Chica$46,133 37 R. M. Grant & Co., Chic z$45,681 00
N. W. Halsey & Co.,Chic.z46.035 00 E. II. Rollins&Sons,Denv.z45,680 00
Wm. E. Sweet&Co.,Denv.z45,955 00 Causey,Foster&Co., Denvz45,537 50
Powell,Garad&Co., Chic_z45,907 00 ITanchett Bond Co. ,Chic_ 45,537 00
Cent.Sav.Bk.&Tr.Co.,Den 45,903 00 McCoy & Co., Chicago__ -z45,536 00
H. T. Holtz & Co., Chic245.731 00

x And bonds.
The very highest bid did not, we are advised, meet the condition as to the

plan of payment:
COOK COUNTY SCHOOL DISTRICT NO. 35, Ills.-BOND OFFER-

ING.-Proposals will be received until 8 p. m. May 4 by Arthur B. Roswell.
Secretary (P. 0. Glencoe), for $42,000 5% school bonds. Int. semi-ann.
at some bank in Chicago. Due $5.000 Oct. 1 1917. $6,000 yearly on Oct. 1
from 1918 to 1922 incl. and $7.000 Oct. 1 1923. Certified check for$1,000
required. The approving opinion of Wood & Oakley of Chicago will be
furnished purchaser. Expense of printing and issuing bonds must be
borne by successful bidder.
COOK COUNTY SCHOOL DISTRICT NO. 97 (P. 0. Oak Park),

111.-BOND SALE.-On April 24 $89,000 43% building bonds were
awarded to the First Trust & Say. Bank, Chicago, for $90,201-equal to
101.348. Other bids were:
A. B. Leach & Co., C hicago _ $89 ,719 Cont. & Comm. Tr. & Say.
Breed,Elliott& Har.rhicago 89,652 Bank, Chicago $89,151 00
Kean,Taylor & Co., Bolger, Messer & Willa-
Harris Tr. & Say. k., Chic.89,258 man Chicago  89,100 00
McCoy & Co., Chicago  89.257 E. II. Rollins & Sons, Chic. 89,053 40
Denom. $1,000. Date June 11914. Int. J. & D. at the Illinois Trust

& Say. Bank, Chicago. Due $10,000 yearly June 1 from 1919 to 1926 incl.
and $9,000 June 1 1927.
COOS COUNTY (P. 0. Coquille), Ore.-BOND ELECTION.-An

election will be held May 15, reports state, to vote on the question of issu-
ing the $100,000 road-constr. bonds.
COSHOCTON CITY SCHOOL DISTRICT (P. 0. Coshocton)

Coshocton County, Ohio.-BOND SALE.-On April 25 the $20,000
434 % 73.1-year (average) school-improvement and equipment bonds (V. 98
p. 1182) were awarded to Eamon, Son & Co., Chicago, at 100.265 and int.
Other bids were:
Ohio Nat. Bank, Colum_ _320,037 50 (Otis & Co., Cleveland $20,005
Coshocton Nat. Bk., Cosh 20,021 00 Commercial Nat. Bank, Cos-
Weil, Roth & Co., Cin__ _ 20,012 501 hocton  20,003
COSHOCTON COUNTY (P. 0. Coshocton), Ohio.-BOND OFFER-

ING.-Proposals will be received until 12 m. May 21 by Frank M'Cullough,
Co. Aud., for $30,000 5% road-improvement bonds. Denom. $500. Date
June 11914. Int. M. & S. Due $2,500 each six months from March 1
1915 to March 1 1920 incl. and $3,000 Sept. 11920. Cert. check for 5%
of bonds bid for, payable to Co. Aud., required. Bonds to be delivered
and paid for within 5 days from time of award. Purchaser to pay accrued
interest. Bonds will bo furnished by the Bd. of Co. Commrs.
CRAWFORDSVILLE SCHOOL CITY (P. 0. Crawfordsville),

Montgomery County, Ind.-BOND OFFERING.-Proposals will be
received until 4 p. m. May 5 (and from day to day thereafter until sold)
by M. B. Milford, Treasurer of School Trustees. for $5,800 4% coupon
school bonds. Denom. $580. Date May 15 1914. Int. M. & N Due
May 15 1921.
CUMBERLAND, Cumberland County, Md.-BONDS PROPOSED.-

We are advised that the State Legislature has just authorized this city to
issue $60,000 funding bonds.
CUT BANK, Teton County, Mont.-BOND OFFERING.-John W.

Coburn, Town Clerk, will offer for sale at public auction at 8 p. m. May 24
$29,000 6% 10-20-year (opt.) gold coupon water bonds. Authority elec-
tion held April 6. Denom. $1,000. Date July 1 1914. Int. J. & J. at
office of Town Treasurer or at Hanover Nat. Bank, New York.
CUYAHOGA COUNTY (P. 0. Cleveland), Ohio.-BOND OFFER-

ING.-Proposals will be received until 11 a. m. May 9 by E. G. Krause,
Clerk of Board of County Commissioners, for the following 5% coupon
Rockside Road improvement bonds:
$12,100 00 assessment bonds. Denom. (1) $100, (24) $500. Due $100

April 1 1915. $1.000 April 1 1916. 1917, 1918 and 1919, $1,500
on April 1 1920. 1921, 1922 and 1923 and $2,000 on April 11924.

60,002 50 county's portion bonds. Denom. (1) $1,002 50, (59) $1.000.
Due $1,002 50 April 1 1915, $3,000 each 6 months from Oct. 1
1915 to Oct. 11923, inclusive, and $4,000 April 1 and Oct. 1
1924.

Date May 9 1914. Int. A. & 0. at office of County Treasurer. Certified
check on a bank other than the one making the bid, for 1% of bonds bid
for, payable to County Treasurer, required. Bonds to be delvered and
paid for within 10 days from time of award. Checks must be unconditional.
Purchaser to pay accrued int. Separate bids must be made for each issue.

Proposals will be received until 11 a. tn. May 23, by the Board of County
Commissioners, E. G. Krause. Clerk, for $25,000 5% coupon public-
building bonds. Denom. $1,000. Date May 1 1914. Int. A. & 0.
at office of County Treasurer. Due $5,000 yearly on Oct. 1 from 1920
to 1924 incl. An unconditional cert. check on a bank other than the one
making the bid, for not less than 1% of bonds bid for, payable to Co.
Treas., required. Bids must be unconditional. A complete transcript
of all proceedings relative to the issuance of said bonds, together with the
form of bonds to be used and form of bids for said bonds, can be had upon
application to said Board.
DALLAS COUNTY (P.O. Dallas), Texas.-BOND SALE.-On Apr. 25

the $125,000 5% 10-40-year (opt.) gold Dallas-Oak Cliff viaduct-paving
and bridge-constr. bonds (V. 98, p. 1182) were awarded, it is stated, to
McCoy & Co. of Chicago at 102.76 and int. Other bids were:
R. M. Grant & Co., Chic.$127,775 001C. W. McNear & Co.,Ch.$126.738 00
Smith, Moore& Co.,St.L.127.612 50 John H. Wood, Dallas__ 126,690 00
Powell. Garrard & Co..Ch.127,347 00 John Nuveen & Co.. Ch_ 126,260 00
,E. H. Rollins & Sons, Ch. 127.087 50 Sidney Spitzer & Co., To1.125,963 75
Harris Trust & Say.Bank, Breed, Elliott & Harrison,
Chicago  127,075 00 Chicago  125,712 50

Bolger, 'Mosser & Willa- Seasongood & Mayer,C1n.125,510 50
man, Chicago  127,012 50 John B. Oldham, Dallas_ 125,250 00
DEFIANCE COUNTY (P. 0. Defiance), Ohio.-BOND OFFERING.-

Proposals will be received until 12 m. May 4 by Roger Daoust Co. Aud.,
for $31,000 5% coupon road bonds. Denom. $1,000. Date May 151914.
Int. M. & S. at Co. Treasury. Due $3,000 yearly on Sept. 1 from 1915
to 1919 incl. and $4.000 yearly on Sept. 1 from 1920 to 1923 incl. Cert.
check on a local bank for $500, payable to Co. Aud., required. Bonds to
be delivered and paid for on May 15 at Co. Treasury. Purchaser to pay
accrued interest. Bids must be unconditional. Blank bonds and coupons
will be furnished by the county.
DERBY, Sedgwick County, Kans.-BONDS VOTED.-On April 6

the question of issuing $12,500 water-works bonds carried, it is reported,
by a vote of 37 to 36.
DE SOTO COUNTY (P. 0. Arcadia), Fla.-BOND SALE.-On

April 18 the two issues of 5% 30-year coupon school-building bonds (V. 98.
p. 1182) were awarded to the State Board of Education as follows:
$25,000 Wauchula Special Tax School District No. 5 bonds at 97 and int.
25,000 Avon Park Special Tax School District No. 3 bonds at 96.50 & int.
DETROIT, Mich.-BOND SALE.-On April 28 the $500.000 4%

30-year coupon tax-free water bonds (V. 98, p. 1335) were awarded to
Mathiew Finn. Detroit, at par and interest. Purchaser to receive for
services and expenses $15,750.
DURYEA, Lucerne County, Pa.-BOND OFFERING.-Bids will be

received until 7:30 p. m. May 7, reports state, by R. Horwart, Boro. Sec.,
for $11,000 5% municipal bonds. Cert. check for $500 required.
EAST CLEVELAND, Cuyahoga County, Ohio.-BOND OFFERING.

-Proposals will be received until 12 in. May 12 by E. L. Hickey. City

Aud.. 
for the following 5% bonds:

$25,000 assessment bonds. Date Apr. 1 1914. Due $8.000 on Apr. 1
1917 and 1918 and $9,000 Apr. 11919.

41.000 water-works bonds. Date Apr. 1 1913. Due Apr. 11933.
Denom. 3500. Int. A. & 0. at Superior Svgs. & Tr. Co.

' 
Cleveland.

Cert. check on a Cuyahoga County bank for 10% of bonds bid for, payable
to City Treas., required. Bonds to be delivered and paid for within 10 days
from time of award. Purchaser to pay accrued interest.

EAST SYRACUSE, Onondaga County, N. Y.-BONDS AUTHOR-
IZED.-The Village Board on Apr. 20 authorized the issuance of $15,000
water-system bonds, it is stated.
EL PASO COUNTY (P. 0. El Paso), Tex.-BOND OFFERING.-Proposals will be received until 11 a. m. May 11 by Park W. Pittman, Co.Clerk, for the following 5% bonds (V. 98, p. 1335):

$360,000 court-house and jail-constr. bonds. Date April 10 1914. Int.A. & 0. Due in 40 years, subject .to call after 10 years.30,000 poor-home bonds. Date Oct. 10 1911. Int. ann. on April 10.Due in 30 yeas, subject to call after 10 years.
Denom. $1,000. Int. payable in lAustin, El Paso, Chicago or N. Y.Cert. check for 1% of bonds, payable to Co. Judge, required. Purchaserto pay accrued interest. Official circular states that there is no litigation.either threatened or pending, over these bonds, and that the county hasnever defaulted in the payment of interest or principal on its bonds. Pur-

chaser to pay cost of printing jail bonds and county will pay for printing-of poor-farm bonds. Bids must be made on forms furnished by the CouhtyClerk. Bonded debt (incl. these issues), $1,155.000.111No floating debt.Assess. val. 1913. $45,735.345. Est. val., $70,000,000.
ERIE TOWNSHIP SCHOOL DISTRICT (P. 0. Lacarne), Ottawa

County, Ohio.-BOND SALE.-On April 25 the $6.000 5% school bonds
were awarded, the Clerk of the Board of Education informs us, to the
German-American Bank of Port Clinton for $6,100 (101.666) and interest.
It is reported in the press that this issue was purchased by the Security
.Say. Bank & Trust Co. of Toledo.
Denom. $1.000. Date May 11914. Int. M. & N. Due $1,000 yearly

May 1 from 1913 to 1918, inclusive.
ESCONDIDO, San Diego County, Cal.-BOND OFFERING.-Pro-

posals will be received until 8 p. m. May 12 by H. F. Thompson, City
Treasurer, for $100,000 5% water-works-improvement bonds. Denom.
(90) $1.000, (30) $333 33. Int. J. & J. in Escondido or NewlYork. Due'
$3,333 33 yearly on July 1 from 1924 to 1953, inclusive. Certified check
for 2% of bid required. The legality of this issue will be approved by
Dillon, Thompson & Clay of New York, whose opinion will be furnished
successful bidder or bidders.

The official notice of this bond offering will be found among the advertise-
ments elsewhere in this Department.
EUGENE, Lane County, Ore.-BOND OFFERING.-Proposals will be-

received until 7:30 p. m. May 11 by R. S. Bryson, City Recorder, for $20,-
100 street-paving bonds, series "K," at not exceeding 6% int. Denom.
$250 or $500, except one bond of $100, to suit purchaser. Date June 1
1914. Int. J. & D. at office of City Treasurer or at State fiscal agency of
Oregon in N. Y. City. Due June 1 1924, subject to call after 1 Year,under terms of Bancroft Bonding Act. Certified check for $400, payable
to City Recorder, required. Official circular states that there is no contro-
versy or litigation pending or threatened affecting the validity of these-
bonds and that the city has never defaulted in its obligations. Tota
bonded debt (incl. this issue), $1,180,530; floating debt April 1 19141.
$46,523. Assess. val. (equ.) 1913, $9.347,813; act. val. (est.), $12,000,000
EVERETT, Snohomish County, Wash.-BONDS OFFERED BY

BANKERS.-The Lumbermen's Trust Co. of Portland is offering to inves-
tors $129,856 86 6% 1-10-year (opt.) Local Improvement District No. 284
sewer-construction bonds. Denom. $500. Date April 8 1914.
FAIRFIELD, Fairfield County, Conn.-BONDS PROPOSED.-This.

town is considering the Issuance of $60,000 4% funding bonds.
FALL CREEK SCHOOL TOWNSHIP (P. 0. Middletown), Henry

County, Ind.-BOND OFFERING.-Further details are at hand relative-
to the offering on May 15 of the $20,000 4% school-house bonds (V. 98.
p. 1335). Lafe Bell, Township Trustee, will offer these bonds at private.
sale at 10 a. m. on that day (and from day to day thereafter until sold).
Denom. (15) $1.300, (5) $1,400. Date 1N/laY 15 1914. Int. F. & A. Due
$1.300 yearly on Feb. 1 from 1916 to 1925, inclusive, and $1,400 yearly
on Feb. 1 from 1926 to 1930, inclusive.
FARMINGTON, Franklin County, Me.-BONDS TO BE SOLD-

LOCALLY.-We are advised that this village will sell locally an issue or
bonds not to exceed $40,000.

FINDLAY, Hancock County, Ohio.-BOND OFFERING.-Proposals.
will be received until 12 tn. May 14 by Rich. 0. Mungen. City Aud..
for $1.276 5% West Pearl St. sewer bonds. Denom. () $200, (1) $276.
Date May 11914. Int. ann. at office of City Treas. Duo $276. May 1
1915 and $200 on May 1 1917. 1919. 1921, 1923 and 1924. Cort. check for
3% of bonds bid for, payable to City Treasurer, required. Bonds to be
delivered and paid for within 10 days from time of award. Purchaser to,
pay accrued interest.
FLANDREAU INDEPENDENT SCHOOL DISTRICT (P. 0. Flan-

dreau), Moody County, So. Dak.-BOND SALE.-On April 20 the
$40,000 5% 10Y6-year (average) site-purchase and construction bonds were.
awarded to the Union Investment Co. of Minneapolis at 101.25 and int.
It was inadvertently reported in la.st week's "Chronicle" that bids would
be received for these bonds until May 20.
FLORENCE HILL AND FISH CREME INDEPENDENT SCHOOL

DISTRICT, Dallas County, Texas.--BOND ELECTION PROPOSED
Reports state that petitions will be circulated in the near future calling for
an election to be held to vote on the question of issuing $10.000 bldg. bonds.
FRANKFORT, Ross County, Ohio.-BOND OFFERING.-Proposals

will be received until 12 m. May 5 by N. M. Coyner, Village Clerk, for
$6.000 5% coupon taxable water-works bonds. Denom. $500. Date
March 1 1914. Int. annually on March 1 in Frankfort. Due March 1
1940. subject to call after March 11920. Certified check for 2% of bonds
bid for, payable to Village Treasurer, required. Bonds to be delivered and
paid for within 10 days from time of award. Purchaser to pay accrued
interest. Bonded debt (Incl. this issue), $18,750; no floating debt.
Assessed valuation, $700,000.
FRANKLIN COUNTY (P. 0. Columbus), Ohio.-BOND* OFFERING.

-Proposals will be received until 10 a. m. May 21 by John Scott, Clerk or
Board of County Commissioners, for the following 5% bonds:
350.000 infirmary maintenance bonds. Due $10,000 May 1 1916, 1917'

and 1918 and $20,000 May 1 1919.
10.000 children's home-repair bonds. Due May 1 1918.
3,000 Walker road-improvement bonds. Due May 1 1919.
Denom. $500. Date May 11914. Int. M. & N. at County Treasury.

Certified check on a national bank or trust company (or cash) for 1% of
bonds bid upon, payable to "County Commissioners, required. Bonds
will be ready for delivery on day of sale. A complete transcript had in
each of said issues will be furnished successful bidder at time of award anda reasonable time will be allowed purchaser for examination of same.
BOND SALE.-On Apr. 30 the two Issues of rici 7 1-6 -year (aver.) road-

impt. bonds, aggregating $26,000 (V. 98, p. 133a) were awarded to the
Citizens' Trust & Say. Bank of Columbus for $26,915-equal to 103.519.Other bids were:
New First Nat. Bk., Colum.$26,855 Hayden, Miller & Co.,Clev.$26,682-
Market Exch. Bk. Co.,Col_ 26,850 Breed, Elliott & Harrison,

,

Farson, Son & Co., Chicago_ 2266:8405 
staCciync&innBartalin Toledo  26.656

l   26,676•
Otis & Co., Cleveland 
Seasongood & Mayer, Cin  26,702 Weil, Roth & Co., Cincin___ 26,562'Prey. S. B. & Tr. Co., Chi  26,689 Sidney Spitzer & Co., Tol_ _ 26.542
FREESTONE COUNTY (P.O. Fairfield), Texas.-BOND ELECTION.-An election will be held May 20, reports state, to submit to a vote the

question of issuing $150,000 Teague Road District bonds.
GADSDEN, Etowah County, Ala.-BOND ELECTION.-The ques-

tion of issuing $100,000 street-Inuit. bonds will be submitted to a vote,.
it is stated, on June 1.
BONDS VOTED.-An election hold April 20 resulted, reports state, In

favor of the question of issuing $30.000 sewer-constr. bonds.
GARRETTSVILLE VILLAGE SCHOOL DISTRICT (P. 0. Garretts-

vine), Portage County, Ohio.-BOND OFFERING.-Proposals will be-
received until 7 p. m. May 4 by S. C. Templin, Clerk of Board of Educa-
tion, for $6,500 5% school bonds. Denom. (10) 3250, (10) $300. (2) $500,
Date April 11914. Int. A. & 0. at First Nat. Bank, Garrettsville Due-
$250 each six months from April 1 1916 to Oct. 11920, inclusive, $300 each
six months from April 1 1921 to Oct. 1192.5, inclusive, and $500 on April 1
and Oct. 1 1926. Certified check for $300, payable to above Clerk.
required.
GLENDALE SCHOOL DISTRICT (P. 0. Glendale), Los Angeles.

County, Calif.-BOND ELECTION PROPOSED.-Reports state that an,
election will shortly be held to submit to a vote the question of issuing-
$87.000 school bonds.
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GLENDORA, Los Angeles County, Calif.-BOND ELECTION.-An

election will be held May 26, reports state, to vote on the question of issuing
$16.500 fire-equipment purchase bonds.
GLENS FALLS, Warren County, N. Y.-BOND SALE.-On Apr. 29

the $45,000 454% 21 2-3-yr. (aver.) bridge-constr. bonds (V. 98, p. 1335)
were awarded to A. B. Leach & Co. of N. Y. at 105.07. Other bids were:
Home Say. Bk., Albany_ _$46,981 25 IsaacW.Sherrill,Poughk le$46,606 50
Harris, Forbes&Co.,N.Y. 46,944 45 James R. Magoffin, N.Y. 46,575 00
W. N. Coler & Co., N. Y. 46,890 00 Lee, Iligginson & Co.,N.Y. 46,567 35
Farson, Son & Co., N. Y. 46,844 55 John H. Watkins, N. Y_ 46.584 00
Kissel , K innicutt&Co. ,N .Y.46,836 00 Curtis & Sanger, N. Y_ _ 46,700 00
Spitzer, Rorick & Co., N.Y.46,678 50 Kountze Bros., New York 46,273 50
Adams & Co., New York_ 46,674 00
GLOUCESTER, Mass.-BOND SALE.-On April 24 an issue of $30,000

4% water bonds was awarded to Spencer Trask & Co. of Boston at 103.317,
it is stated. Other bidders were:
Cape Ann Nat. Bk., Giouc'r_102.897 GloucesterS.D.&Tr.Co.,GI'r 102.26
Adams & Co., Boston102.14 102.886 Blodget & Co., Boston 
Old Colony Tr. Co., Boston., 102.77 Merrill, Oldham & Co., Bost-102.079
R. L. Day & Co., Boston_ _102.579 Estabrook & Co., Boston_ _ _102.03
Curtis & Sanger, Boston_ _ _102.42 Hayward Wilson, Boston__ _102.02
Date April 1 1914. Due $1,000 yearly from 1915 to 1944 inclusive.
GRANVILLE SCHOOL DISTRICT (P. 0. Granville), Licking

County, Ohio.-BOND SALE.-On April 29 the $10,000 5% 10%-year
(aver.) school-impt. bonds (V. 98, p. 1336) were awarded, it is stated, to
the New First Nat. Bank of Columbus at 102.
GRANT COUNTY (P. 0. Marion), Ind.-BOND SALE.-On April 24

the two issues of 454% 6-year (average) gravel-road bonds, aggregating
$15,560 (V. 98, p. 1336), were awarded to J. F. Wild & Co. of Indianapolsi
for $15,684 50 (100.80) and interest.
GREAT FALLS, Cascade County, Mont.-BOND OFFERING.-

W. H. liarrison, City Clerk, will offer for sale at public auction at 10 a. m.
June 1 $30.000 5% 10-20-year (opt.) coup.-market-building bonds. Denom.
$1,000. Date July 1 1914. Int. J. & J. at office of City Treasurer or at
some bank in New York City. Certified check on a Great Falls bank for
31,000, payable to City Treasurer, required. Bidders to satisfy them-
selves as to legality of bonds before bidding. A complete transcript of
all proceedings touching the issue of said bonds will be furnished upon
application to the undersigned. These bonds were authorized by a vote
of 1,004 to 372 at an election held April 6. Official circular states that there
is no controversy or litigation pending or threatened affecting the corporate
existence or the boundaries of said municipality or the title of its 

that officials to their respective offices or the validity of its bonds; that the
principal and interest of all bonds previously issued have been paid promptly
at maturity and that no previous issue of bonds has been contested. Total
bonded debt (not including this issue), $613,000; floating debt. $126,728.
Assessed value 1913, $11,423,000; true value (estimated), $23,000,000.
GUERNSEY COUNTY (P. 0. Cambridge), Ohio.-BOND OFFER-

ING.-Proposals will be received until 11 a. m. May 25 by T. C. White,
County Auditor, for $8,000 5% road bonds. Denom. $500. Date
May 28 1914. Int. M. & N. Due $2,000 in 2, 3, 4 and 5 years. Certified
check for $300, _payable to County Treasurer, required. Bonds to bedelivered and paid for within 10 days from time of award. Purchaser to
pay accrued interest.
HAMILTON COUNTY (P. 0. Chattanooga), Tenn.-BOND SALE.-

On April 24 $50,000 5% 30-year bonds were sold, it is stated, at 106.
HARBOR SPRINGS SCHOOL DISTRICT (P. 0. Harbor Springs),

Emmet County, Mich.-BONDS VOTED.-On Apr. 28 this district
voted in favor of the issuance of $68,000 bldg. bonds, it is stated.
HARDIN COUNTY (P. 0. Kenton), Ohio.-BOND OFFERING.-

Proposals will be received until 12 m. May 4 by Ulrich J. Pfeiffer, Co. And.,
for the following 5% bonds:
$15,000 00 Dusang pike-constr.. series "S," bonds. Denom. $3,000.

Due $3,000 yrly. on May 4 from 1915 to 1919 incl.
20,000 00 Humphries pike-constr., series "R," bonds. Denom. $4,000.

Due $4,000 yrly. on May 4 from 1915 to 1919 incl.
11,145 06 bridgo-impt. bonds, series "B." Denom. (10) $1,000, (1) $1,-

145 06. Due $3,000 on May 4 1916. 1917 and 1918 and $2,-
145 06 May 4 1919.

Date May 4 1914. Int. M. & N. at office of Co. Treas. Cert. check
on a Kenton bank for $500 required. Bonds to be delivered and paid for
within 15 days from time of award.
HARLINGEN IRRIGATION DISTRICT, Cameron County, Tex.-

BOND ELECTION.-An election will be held May 8, it is stated, to sub-
mit to a vote the question of issuing $700,000 water-system-purchase and
improvement bonds.
HARRIS TOWNSHIP (P. 0. Elmore), Ottawa County, Ohio.-

BOND SALE.-On Apr. 27 the $10,000 5% 17-year (aver.) coup. road bonds
(V. 98, p. 1103) were awarded, it is stated, to the Bank of Elmore at 101.30
and interest.
HARRISON COUNTY (P. 0. Marshall), Tex.-BOND OFFERING.-

Further details are at hand relative to the offering on May 14 of the $300,00()
5% 10-40-year (opt.) Road District No. 1 bonds (V. 98, p. 1336). Pro-
posals for these bonds will be received until 12 m. on that day by Geo. L.
Huffman, County Judge. Denom. $1,000. Date April 11914. Int. J. &
.7. in Marshall or N. Y. Certified check for 19' of bid required. Total
debt, this issue. Assessed value of district, 1913 (equalized), $7,532 020:
actual value, $15,000,000. Official circular states that there is no contro-
versy or litigation pending or threatened in any way affecting the validity
of the bonds and that no default has over been made by the county or
district in payment of obligations.
HARRISON TOWNSHIP SCHOOL DISTRICT (P. 0. Urbana),

Champaign County, Ohio.-BOND ELECTION.-An election will be
held May 26, reports state, to vote on the question of issuing $25,900
building bonds.
HAYS COUNTY (P. 0. San Marcos), Tex.-BONDS VOTED.-The

question of Issuing $100,000 5% 10-40-year (opt.) road bonds (V. 98, p.
1183) carried by a vote of 702 to 296 at an election held April 27 (not
April 25, as first reported). Interest semi-annual. These bonds will be
offered for sale about May 12.
HERKIMER, Herkimer County, N. Y.-BOND OFFERING.-Bids

will be received until 11 a. m. May 4 by Chas. R. Helmer, Village Clerk,for $30,000 coupon or registered sewerage bnods at not exceeding 5% int.
Denoin. $1,000. Date May 1 1914. Int. annually on May 1 at place to
suit purchaser. Due $1,000 yearly on May 1 from 1915 to 1944, inclusive.
No deposit required. Bonded debt (not including this issue), $148,000.Assessed value 1913, $4,550,643.
HICKSVILLE VILLAGE SCHOOL DISTRICT (P. 0. Hicksville),

Defiance County, Ohio.-BOND SALE.-On April 23 the $4,000 5%
4%-year (aver.) coup, sanitary-toilet-construction bonds (V. 98, p. 1183)
were awarded to the Hicksville Nat. Bank of Hicksville at 101 and int.
There were no other bidders.
HIRAM, Portage County, Ohio.-BOND OFFERING.-Proposals will

be received until 5 p. m. May 3 by S. II. Bartlett, Mayor, for $3.150 5%
coupon light-plant-equip.-purchase bonds. Denom. $150 to $400. Date
March 1 1914. Int. J. & J. at Garrettsville. Due one bond yearly on
July 1 from 1915 to 1926. Certified check for $100, payable to C. W.
Works, Village Treasurer, required. Bonded debt (including this issue).
$15.250. No floating debt. Assessed value 1913, $315,000. These
bonds were advertLsed to be sold on March 2, but because of an error in
advertising no sale was made (V. 98, p. 1104).
HOLLEY, Orleans County, N.Y.-BOND OFFERING.-Proposals will

be received until 8 p. m. May 4 by E. A. Cooley, Vil. Clerk, for $9,500
coup. or reg. paving bonds. Denom. (1) $500. (9) $1,000. Date May 1
1914. Int. (rate to be named in bid) sent-ann. at State Exch. Bank,
Holley. Due $1,000 yrly. on Aug. 1 to 1922 tticl. and $500 Aug. 11923.
Cert. check for $250, payable to "Village of Holley," required. Bonded
debt (not including this issue), $12,000; no floating debt. Assess. bal.
-approx.), $1,000,000.
HOPEDALE SCHOOL DISTRICT (P. 0. Hopedale), Harrison

County, Ohio.-BOND OFFERING.-Proposals will be received until
12 m. May 9, reports state, by John M. Kyle, Clerk Bd. of Ed., for the
$10,000 5% 14%-year(aver.) school bonds voted April 4 (V. 98, p. 1336)•Cert. check for 5% required.

HOPE SCHOOL DISTRICT (P. 0. Hope), Bonner County, Idaho.
-BONDS DEFEATED.-It is stated that the election held April 20 resulted
In the defeat of the question of issuing high-school-bidg. bonds. The vote
was 110 to 79. a two-thirds majority required to carry.

HORTON SCHOOL DISTRICT (P. 0. Horton), Ehxmli County,
Kans.-BONDS VOTED.-On Apr. 21 this district voted in favor of the
issuance of $70.000 bldg. bonds, it is stated.
HOWARD colorry (p. c). Kokomo), Ind.-BOND OFFERING .-

Proposals will be received until 10 a. m. May 7 (and from day to day there-
after until sold) by Larry Ryan, County Treasurer, for the following 454%
gravel-road bonds:
$7.900 C. B. Jones Road No. 5467 bonds. Denom. $385.
10,900 Chas. Ulsafer Road. No. 5472 bonds. Denom. $545.
14,640 Frank Dempsey Road No. 5474 bonds. Denom. $732.
22.000 Thos. Ayres Road No. 4099 bonds. Denom. $1,100.
7.200 A. R. Barber Road No. 5469 bonds. Denom. $360.
6,140 W. H. McCoy Road No. 5373 bonds. Denom. $307.
7,180 Walter Dolan Road No. 5405 bonds. Denom. $359.
6,080 Thos. B. Ulrich Road No. 5462 bonds. Denom. $304.
11,140 J. M. Ritchey Road No. 5465 bonds. Denom. $557.
8,440 J. F. Fryer Road No 5468 bonds. Denom. $422.
1.440 C. M. Barlow Road No. 5490 bonds. Denom. $72.
9.580 A. L. Spangle Road No. 5495 bonds. Dmumn. $479.
5,720 Geo. Robinson Road No. 5497 bonds. Denom. $286.
17,360 Michael McGlynn Road No. 5506 bonds. Denom. $868.
10,240 J. W. Carothers Road No. 5508 bonds. Denom. $512.
HUDSON COUNTY (P. 0. Jersey City), N. J.-BOND OFFERING.-

Proposals will be received until 3 p. m. May 14 by the Board of CIRXMNM
Freeholders, Walter O'Mara, Clerk, for $300,000 50-year park and $100,000
30-year asylum-extension 454% coupon or registered bonds. Date :May 1
1914. Int. M. & N. Certified check on a national bank or trust company
(or cash) for 1% of bid, payable to Fred. Rider, County Collector, required.
These bonds will be certified as to genuineness by the U. S. Mtge. & Trust
Co., and their legality approved by Hawkins, Delafield & Longfellow of
New York City.
The official notice of this bond offering will be found among the advertise-

ments elsewhere in this Department.
HUNTINGTON INDEPENDENT SCHOOL DISTRICT (P. 0. Hun-

tington), Cabell County, W. Va.-BOND OFFERING.-Proposals will
be received until 2 p. m. May 28 by James K. Oney, Secy. Board of Educa-
tion, for $200.000 of the $500,000 5% school bonds voted March 7 (V. 98.
p. 943). Denom. $500. Data April 1 1914. Int. A. & (). at First Nat.
Rank, N. Y. City. Due $60.000 April 1 1924 and $7.000 yearly on April 1
from 1925 to 1944, inclusive. Certified check on a responsible bank or
trust company for $2,000 required. Bonded debt, $124,000; no floating
debt. Assessed value (for State and county taxes). $33,388,889. Official
circular states that there is no controversy or litigation pending or threat,.
ened affecting the corporate existence or the boundaries of said district,
or the title of its present officials to their respective offices, or the validity
of these bonds, and that there has never been any default in the payment
of principal or interest of any bonds previously issued.
The legality of these bonds will be approved by Dillon, Thomson &

Clay of N. 1(.. whose opinion or a duplicate thereof will be furnished
purchaser.
The official notice of this bond offering will be found among the adventms-

nuntts elsewhere in this Department.
HUNTINGTON mum FREE SCHOOL DISTRICT NO. 1 CP. ().

Huntington), Suffolk County, N. Y.-BOND SALE.-On April 25
$7,500 551,, 6-20-year (serial) school bonds were awarded to Adams & Co.
of N. Y. at 104.506. Date July 1 1913. Denom. $500. Int. J. &J.
INDIANOLA, Sunflower Cminty, Miss.-BOND OFFERING.-Pro-

posals will be received until 3 p. na. May 14 by W. D. Watts. Mayor, for
83,000 registered bonds at not exceeding 6% int. Denom. $100. Int.
semi-annual. Due not later than 10 yeaxs, subject to call after 5 years
Certified check for $150, payable to Mayor, required.
IOWA CITY, Johnson County, Iowa.-BONDS PROPOSED.-Ac-

cording to reports, this city is contemplating the issuance of $1,038 25
North End sewer bonds.
IRWIN', Westmoreland County, Pa.-BOND OFFERING.-Proposals

will be received until 8 p. na. May 7 by Geo. V. Miller, Pres. of School
Board, for $50,000 4.6% coupon school bonds. Denom. $1,000. Duo on
Oct. 2 1917, 1921, 1925. 1928, 1931. 1933, 1934. 1935, 1937, 1938 and
1940. Certified check or bank draft for 574; of bonds bid for required.
Bids must be made on forms furnished by the above President.
ISRAEL TOWNSHIP scalocm DISTRICT (P. (). Fair Haven),

fteble County, Ohio.-BOND OFFERING.-Proposals will be received
until 2 p. na. May 7 by W. S. Pinkerton. Clerk Board of Education, for
$7,000 5% coupon tax-free building bonds. Denom. $466 67. Date
May 7 1914. Int. M. & N. at office of District Treasurer. DUA! $466 67
yearly on May 7 from 1915 to 1929, inclusive. Certified check for $100,
payable to above Clerk, required. Bonds to be delivered and paid for
within 10 days from time of award. Bonded debt (including this issue).
$11,900: no floating debt. Assessed value, $2,157,780. 'Muse bonds
were authorized by a vote of 139 to 31 at an election held April 7.
JACKSON, Jackson County, Mich.-BONDS TO BE OFFERED

SHORTLY.-Reports state that this city will shortly offer for sale the
$13.000 market-bldg. and $8,000 bldg. bonds voted April 6 (V..98, 1). 1336).
JACKSON COUNTY (P. (). Brownstown), Ind.-BOND SALE.-

-On Apr. 28 the two issues of 454 % 6-year (aver.) herajinptbry:

;Iiregn.iaam. 32 Ner d 

led,o

fde,o.Nzs. 11110-U

vl

7l to 100.70.'
JAMESON SCHOOL DISTRICT (P. 0. Jameson), Daviess County,

Mo.-BOND SALE. We are advised that this district has disposed of an
issue of $20,000 bonds.
JEFFERSON COUNTY (P. 0. Fayette), Miss.-BONDS PROPOSED.

-Reports state that this county is contemplating the issuance of $30,000
bridge bonds.
JENNINGS COUNTY (P. 0. Vernon), Ind.-BOND OFFERING.-

Proposals will be received until 11 a. m. May 12 by Henry Harmon, Co
Treas., for $6,150 4% % Jesse Martin et al. highway-impt. bonds. Denom.
$307 50. Date May 15 1914. Int. M. & N.

JOHNSON CITY, Washington County, Tenn.-BOND OFFERING.
-Proposals will be received until 7 p. m. May 21 by Wm. R. Pouder, City
Recorder, for the following bonds:
$7,500 00 6% Columbus-Powell coup. school bonds. Int. ann. Due

serially from 1914 to 1919.
4.486 35 554% city impt. paving bonds. Due in 1933.
18.210 17 5h % paving (assess.) bonds. Due serially from 1914 to 1922.
The right is reserved to withhold from sale $2,500 assess. and $1,500

school bonds on account of the close approach of maturity. Cert. check
on a national bank for 5% of school bond portion bid for required. Bids
must be made on forms furnished by above. Recorder.

JONES COUNTY (P. 0. Ellisville), Miss.-BOND SALE.-The
$50,000 coupon Supervisors' District No. 2 road bonds offered without
success as 5%s on Jan. 5 (V. 98, p. 541) have been disposed of as 64.
Date April 1 1914. Int. A. & 0. at the Interstate Bank & Trust Co..
New Orleans.
JUNCTION CITY, Perry County, Ohio.-BOND SALE.-On Apr. 27

the $5,792 65 5% % 554-yr. (aver.) Main St. impt. (assess.) bonds (V. 98.
p. 1104) were awarded to the Security Say. Bank & Trust Co. of Toledo
for $5,853 65 (101.052) and int. Purchaser to furnish blank bonds.
Other bids were:
Perry County Bank Co., New Lexington $5,849 65 and int.
Sidney Spitzer & Co., Toledo  5.814 15 and int.
Spitzer. Rorick & Co., Toledo  5,799 65 and int.

KING COUNTY SCHOOL DISTRICT NO. 97, Wash.-BOND
SALE.-On April 18 the $4,000 1-5-year (opt.) coupon construction and
equipment bonds (V. 98. p. 1184) were awarded to the State of Washington
at par for 554s. No other bidders.

KLICKITAT COUNTY SCHOOL DISTRICT NO. 9, Wash.-
BOND SALE.-On April 18 $1,000 1-20-year (opt.) school-site-purchase
bonds were awarded to the State of Washington at par for 6s. There were
no other bidders. Denom. $1.000. Date May 11914. Interest annually
on May 1.
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LAKEWOOD, Cuyahoga County, Ohio.-BOND OFFERING.-Pro-
posals will be receiqed until 12 in. May 19 by B. M. Cook, Director of
Finance, for the following 55 (assessment) bonds:
423,500 Cranford Ave. paving bonds. Denom. $2,350. Due $2,350

yearly on Oct. 1 from 1915 to 1924 incl.
3,050 Detroit Ave. sewer-main-construction bonds. Denom. $305.

Due $305 yearly on Oct. 1 from 1915 to 1924 incl.
1,995 Carabell Ave. impt. bonds. Denom. $665. Due $665 yrly. on

Oct. 1 from 1915 to 1917 incl.
13,800 Ramona Ave. impt. bonds. Denom. $1,330. Due $1,380 yrly.

on Oct. 1 from 1915 to 1924 incl.
1,100 Belle Ave. impt. bonds. Denom. $220. Due $220 yrly. on

Oct. 1 from 1915 to 1919 incl.
11,800 Fry Ave. impt. bonds. Denom. $1,180. Due $1,180 yrly. on

Oct. 1 from 1915 to 1924 incl.
Date "day of sale." Int. A. & 0. at Cleveland Tr. Co.. Cleveland. Cert.

check for 5% of bonds required. Pruchaser to pay accrued int. Official
circular states that there is no litigation pending or threatened, and that the
city has never defaulted.
LANE COUNTY SCHOOL DISTRICT NO. 4 (P. 0. Eugene), Ore.-

BOND OFFERING.-Proposals will be received until 2 p. m. May 11 by
J. K. Moore, District Clerk, for the $110,000 10-20-year (opt.) school
bonds at not exceeding 5% int. Authority vote of 699 to 525 at the elec-
tion held Feb. 20 (V. 98, P. 541). Denom. $1,000. Date May 1 1914.
Int. M. & N. at Oregon State fiscal agency in New York. Certified check
for $2,200 required. Total indebtedness (including this issue), $220,500.
Assessed value, real and personal, 1913 (equalized), $9,347,813; true value
(estimated). 311,684,76 . Official circular states that there is no contro-
Versy or litigation pending or threatened affecting the corporate existence
or the boundaries of said municipality or the title of its present officials to
their respective offices, or the validity of its bonds; that no previous issues
of bonds have ever been contepted and that the principal and interest of all
bonds previously issued have always been promptly paid at maturity.

LANSING SCHOOL DISTRICT (P. 0. Lansing), Mower County,
Minn.-BONDS VOTED.-At a school meeting held April 18 this district
voted in favor of the issuance of $5,000 bldg. bonds. The vote was 27 to 6.

LA PORTE COUNTY (P. 0. La Porte), Ind.-BOND SALE.-On
April 27 the $16,000 43i % 6-year (average) highway-improvement bonds

(V. 
98, p. 1337) were awarded, it is stated, to the Fletcher-American

National Bank of Indianapolis at 101.35.
LAWRENCE, Mass.-TEMPORARY LOAN.-Reports state that a loan

of $200,000 maturing Nov. 19 1914 and issued in anticipation of taxes
was negotiated with Blake Bros. & Co. of Boston at 3.39% discount.
LE ROY TOWNSHIP, Lake County, Ohio.-BOND SALE.-Reports

state that no satisfactory bids were received for the $7,000 5% coupon Old
Plank Road improvement bonds offered on April 25 (V. 98. p. 1337). The
bonds were subsequently sold to Otis & Co. of Cleveland for $7,003 (100.042)
and interest.
LIBERTY TOWNSHIP (P. 0. Sulphur Springs), Crawford County,

Ohio.-BOND OFFERING.-Proposals will be received until 12 m. May 25
by Phil. Dielman, Twp. Clerk, for $12,000 5% pike road-improvement
bonds. Denom. $500. Date May 1 1914. Int. M. & N. Due $2,000
yearly on Nov. 1 from 1924 to 1929. inclusive. 'Certified check (or cash
for $100, payable to Twp. Treas., required. Bonds to be delivered and
paid for within 10 days from time of award. Purchaser to pay accrued int.

LINCOLN, Logan County, Ill.-BONDS DEFEATED.-The propo-
sition to issue $12,000 funding bonds failed to carry, it is stated, at an elec-
tion held April 21.
LUMBERTON, Robeson County, No. Caro.-BONDS OFFERED

BY BANKERS.-Ulen & Co. of Chicago are offering to investors $25.000
67 improvement bonds. Date March 1 1914. Denom. $1,000. Due
$8°,000 March 1 1915 and 1916 and $9,000 March 1 1917.

McGREGOR INDEPENDENT SCHOOL DISTRICT (P. 0. Mc-
Gregor), McLennan County, Tex.-BONDS VOTED.-The question of
issuing the $25,000 bldg. bonds (V. 98, p. 1015) carried, reports state, at
the election held April 25 (not April 18, as previously reported).

MADISON COUNTY (P. 0. London), Ohio.-BOND OFFERING.-
Proposals will be received until 12 m. May 25 by the Bd. of Co. Commrs.,
H. M. Chaney, Co. Aud., for the following 5% coupon road-impt. bonds:
$15,000 London and Marysville road bonds. Due $500 on March 1 and

31.000 on Sept. 1 from March 1 1915 to Sept. 1 1924 incl.
15,000 Madison and Fayette Co. road-impt. bonds. Due 81,000 on

March 1 and $500 on Sept. 1 from March 1 1915 to Sept. 1 1924
inclusive.

Denom. $500. Date June 1 1914. Int. M. & S. at office of Co. Treas.
A cash deposit with the Co. Treas. for $1,500 required.

MANILLA, Crawford County, Iowa.-BOND OFFERING.-Proposals
willAbe received until 8 p. m. May 11 (not May 4,as first reported) by
C. A. Sykes, Town Clerk, for $20.000 6% electric-light bonds (V. 98, p.
1260). Denom. $1,000. Date July 11914. Interest payable at Manilla,
Nat. Bank. Due in 20 years, subject to call $5,000 in 5 years, $8,000 in
10 years and $7,000 in 15 years. Certified check for $250, payable to Town
Treasurer, required. Bonded debt (including this issue), $25,500. As-
sessed value. $560,000.
MARION COUNTY (P. 0. Marion), 'Ohio.-BOND SALE.-On

April 29 the $6,312 50 5% 73.4-year (aver.) ditch-construction (city's
portion) bonds (V. 98, p 1184) were awarded, reports state, to C. E.
Denison & Co. of Cleveland for $6.439 44-equal to 102.01.

I MARSHALL COUNTY (P. 0. Moundsville), W. Va.-BOND OFFER-
ING.-Proposals will be received until 2 p. m. May 18 (sale continued from
April 21) by J. E. Chase, County Clerk, for $75,000 5% Union District
road bonds. Denom. $1,000.

MEDFORD, Middlesex County, Mass.-TEMPORARY LOAN.-
Dispatches stated that this city on May 1 awarded a temporary loan of
$50,000 in anticipation of taxes, maturing March 5 1915, to Bond & Good-
win of Boston at 3.74% discount.

MERIDIAN, Miss.-BONDS VOTED.-At the election held Apr. 24
the proposition to issue the $60,000 school-bldg. bonds (V. 98, p. 1184)
carried, it is stated. The result of the vote on the $14,905 79 refunding
bonds (V. 98, p. 1260) was not reported.

MESA UNION HIGH SCHOOL DISTRICT, Maricopa County, Aril,
-BOND SALE.-The following bids were received for the $150.0006%
20-year gold coupon building bonds offered on April 20 (V. 98, p. 1104):
Causey, Foster & Co., Denver  *$152,007 and interest for 5s

, 157.555 and interest for 5s
Ulen & Co., Chicago   $152,295 and interest for 5s,

156,915 and interest for 5 3i s
$150,405 and interest for 5s

Delivery to be made in Phoenix
$150,825 and interest for 5s

Delivery to be made in Chicago
Well, Roth & Co., Cincinnati $155,675 and interest for 534s
E. H. Rollins & Sons, Chicago $155.385 and interest for 534s; also to

furnish blank bonds.
Mayer, Deppe & Walter, Cincinnati_ _$152,640 for 53i5
Phoenix Saylnga Bank & Trust Co.,' $147,100 and interest for 5s
Phoenix 1 153,455 and interest for 5345

Chapman, Mills & Co., Chicago $151,950 and interest for 5s
Salt River Valley Bank, Phoenix $155,800 and interest for 514s
Kelly & Kelly, Kansas.City, Mo_---$151,850 and interest for 53-4*; also1

to furnish blank bonds
$151,500 and interest for 54s

Wm. N. Coler & Co., New York $150,937 50 for 514s
Par and interest for 5s, less $2,250

Mesa City Bank of Mesa i $155,250 and interest for 534s
, 157,500 and interest for 6s
$157,605 for 6s and accrued interest

to date of delivery at Toledo, 0.,
Hoehler. Cummings & Prudden, To- payable at the County Treasurer's
ledo, Ohio  office, Phoenix.

Oil $158,355 for 6s and accrued interest
Ital , sol to date of delivery at Toledo, Ohio,
•‘.,11 _AI payable at some bank in New York

or Chicago.
Sutherlin, Gehde & Co., Kan.Cy,Mo_Par and interest for 6s for $120,000

Bolger, Mosser & Willaman, Chicago

* Successful bid.
MIAMI COUNTY (P. 0. Peru), Ind.-BOND OFFERING.-Proposals

will be received until 10 a. m. May 6 by Aaron B. Zook, County Treas.,

for $6,750 414% C. J. Beall No. 15 highway-impt. bonds. Int. M. & N.
Due beginning May 15 1915.
MIAMI COUNTY (P. 0. Troy), Ohio.-BOND SALE.-On April 24

the $3,000 3-year road and $80,000 5 3-5-year (average) bridge 5% coupon
bonds, dated Sept. 1 1913 (V. 98, p. 1260), were awarded to the Piqua Nat.
Bank of Piqua for $84,357 (101.634) and interest. Other bids were:
Farson, Son & Co., Chic_*$84.734 00 Prov. S. B. & Tr. C.,Cin_$83,888 10
Ohio Nat. Bank, Colum_ *84,549 50 Breed, Elliott & Harrison,
Cleveland Trust Co.,Clev.*84,451 25 Cincinnati *83,841 50
Sidney Spitzer & Co., Tol_*84,436 50 Hayden,Miller&Co.,Clev_ 83,679 00

* Conditional bids.
MICHIGAN SCHOOL TOWNSHIP (P. 0. Michigantown), Clinton

County, Ind.-WARRANT OFFERING.-Proposals will be received until
1 p. m. May 15 (and from day to day thereafter until sold) by John A.
Thompson, Twp. Trustee, for $10.000 % school-impt. warrants. De-
nom. $500. Date May 15 1914. Int. M. & N. Due $1,500 each six
months from Nov. 15 1914 to Nov. 15 1916 incl. and $2,500 on May 15 1917

MILES CITY, Custer County, Mont.-BOND OFFERING.-J. E.
Farnum, City Clerk, will offer for sale at public auction at 2 p. in. June 1
$35,000 10-20-year 

will
city-hall-construction bonds at not exceeding

6% int. Denom. $1,000. Date July 1 1914. Int. J. & J. Certified
check for 5% of bonds required. These bonds were voted at an election
held April 6.
MILLERSBURG, Holmes County, Ohio.-BOND OFFERING.-

Reports state that proposals will be received until 12 m. May 11 by S.
Franks Jr., Village Clerk, for $14,000 43-4% 514-year (average) street-
improvement bends. Interest semi-annual. Certified check for 10%
required.
MINNEAPOLIS, Minn.-CERTIFICATE OFFERING.-Proposals will

be received until 2 p.m. May 14 by Dan C. Brown, City Comptroller, for

$76,522 20 special improvement of existing street No. 33 and $121,620 50

special street acquisition and improvement No. 59 certificates of indebted-

ness at not exceeding 5% int. Denom. to suit purchaser. Date May 1

1914. Int. semi annual or annual. Due one-twentieth (or as near as

practicable) yearly up to and including May 11934. Cert. check for 2% of

certificates bid for, payable to C. A. Bloomquist, City Treasurer, required.

The official notice of this bond offering will be found among the advertise-

ments elsewhere in this Department.
MOLINE, Rock Island County, Ill.-BONDS VOTED.-The questiin

of issuing the 334,500 fire-dept. equip. purchase bonds (V. 98, p. 1015)
carried, reports state, at the election held April 21.
MONTGOMERY COUNTY (P. 0. Dayton), Ohio.-BOND SALE. -

On April 29 the $15,000 5% 414-year (aver.) bridge-construction and
repair bonds (V. 98, p. 1261) were awarded, it is stated, to the Dayton,
Say. & Trust Co. of Dayton for $15,290-equal fo 101.933.
MT. AIRY TOWNSHIP (P. 0. Mt. Airy), Burry County, No. Caro.-

BOND SALE.-Reports state that $80,000 5% 30-year coupon road-
construction bonds have been sold to a Cleveland, Ohio, firm. A similar
issue of bonds was reported sold on Aug. 6 1913 to the Bank of Mt. Airy
(V. 97, p. 609).
MOUNT RAINIER, Prince Georges County, Md.-BONDS AUTH-

ORIZED.-A law recently passed by the State Legislature authorizing this
city to issue 3125,000 water and sewerage-system and electric-light-plant
bonds was passed by the Common Council on April 21, it is stated.

NANTICOKE SCHOOL DISTRICT (P. 0. Nanticoke), Luzerne
County, Pa.-BONDS PROPOSED.-This district is contemplating the
Issuance of $150,000 high-school-constr. bonds.

NELSONVILLE Athens County, Ohio.-BOND OFFERING.-Pro-
posals will be received until 12 m. May 23 by the City Council, C. E. Scott.
Clerk, for $2,640 5% Walnut St. impt. (city's portion) bonds. Denom.
$528. Date May 23 1914. Int. M. & N. 

'to 
$528 yrly. for 5 yrs.

Cert. check for 2% of bonds bid for, payable to City Treas., required.
Bonds to be delivered and paid for within 10 days from time of award.

Purchaser to pay accrued interest.

NEPTUNE TOWNSHIP (P. 0. Ocean Grove), Monmouth County,
N. J.-BOND SALE.-The Asbury Park & Ocean Grove Bank, Asbury
Park, has been awarded $28,500 5% sower bonds. Int. J. & D. Due 1948.

NEW BEDFORD, Bristol County, Mass.-BOND SAI.E.-On Apr. 29

the following 4% registered bonds, aggregating $235,000, were awarded
to Blake Bros. & Co. of Boston at 100.74 and int.
$125,000 highway bonds. Date April 11914. Int. A. & 0. Due $13,000

YrIY• April 1 from 1915 to 1919, incl., and $12,000 yrly. April 1
from 1920 to 1924 incl.

50,000 macadam bonds. Date April 11914. Int. A & 0.. Due $10,-
000 yearly April 1 from 1915 to 1919 inclusive.

50,000 sewer bonds. Date April 1 1914. Int. A. & 0. Due $2,000
yearly April 1 from 1915 to 1934, incl., and $1,000 yearly April!
from 1935 to 1944 inclusive.

10,000 Katherine St. school-equipment bonds. Date Feb. 1 1914.
Int. F. &A. Duo $1,000 yearly Feb. 1 from 1915 to 1924 incl.

Denom. $1,000 or multiples thereof.
Other bids (all from Boston) were:

Estabrook & Co 100.55I 
100.38

Blodget & Co 100.534
R. L. Day & Co 100.437 Curtis & Sanger 
N. W. Harris & Co., Inc__- _100.279 

NEW CASTLE, Henry County, Ind.-BONDS AUTHORIZED:-
The City Council on April 20 authorized the issuance of Pennsylvania Ave.
sewer bonds, it is stated.

NEW LEXINGTON, Perry County, Ohio.-BOND 
OFFERING.-

Proposals will be received until 12 m. May 25 by Thad B. Skinner, Vii.

Clerk, for $4,000 53.4% 2-11-year (ser.) coupon Brown St.-Impt. (village's

portion) bonds. Denom. $400. Date Sept. 1 1913. Int. semi-ann.

Cert. check for 10% of bonds bid for, _payable to VII. Treas., required.

Bonds to be delivered and paid for within 10 days from 
time of award.

l'urchaser to pay accrued interest. Successful bidder to furnish at own

expense blank bonds and coupons.
NEWPORT, Newport County, R. 1.-LOANM aOyP5'FfEorRIthNeOp. -u r th ea sp oe ar t st

state that this city will receive bids until 5 P• 
m.

discount of a $60,000 temporary loan, due Sept. 4 1914.

NILES, Trumbull County, Ohio.-BOND OFFERING.-Proposals
will be received until 2 p. m. May 20 by Homer Thomas, City Aud., for

$11.000 5% street-impt. (city's portion) 
bonds. Denom. $500. Date

May 20 1914. Int. M. & N. Due $5,500 on May 20 1933 and 1934.
Cert. check for 2% of bonds bid for, payable to C

ity Treas., required.
Bonds to be delivered and paid for within 10 days

 from time of award.
Purchaser to pay accrued interest.

NORTH ANDOVER, Essex County, Mass.-BONDS PROPOSED.-

This town proposes to issue $8,000 Merrimac school-house (dated May 1 •
1914) and $7,000 water bonds (dated Juno 1 1914). Due $1,000 ye

arly.

NORTH LOUP, Valley County,Web.-BONDS NOT SOLD.-All bids

received for the $10,000 5-20-year (opt.) tax-free coupon water and light
bonds offered on April 20 at not exceeding 6% int. (V. 98, p. 1262) were
rejected. The bonds will be sold at private sale.

NORTH PLAINFIELD (P. O. Plainfield), Union County, 
N.

BOND SALE.-On April 24 the $30,000 436% 12 4-5-year (aver.) gold
coupon or reg. joint sewerage-system bonds (V. 98, p. 1262) were awarded
to the Plainfield Trust Co. of Plainfield for $30.351 70 (101.172) and int.
The Perth Amboy Say. Institution, Perth A mboy, bid $9,022 50 for $9,000
bonds, maturing $1,000 yearly from 1916 to 1924 incl.

NORTHWOOD INDEPENDENT SCHOOL DISTRICT (P.O. North-

wood), Worth County, Iowa.-BOND OPFERING.-Proposals 
will be

received until 2 p. m. May 5 by E. ft. Milller, Secy. of School Board, for

not less than $40,000 nor more than $45,000 couppn bldg. and equip.
 bonds.

Denom. $500. Date May 1 1914. Int. (rate to be named in bid) M. & N.

at place to suit purchaser. Payment of $1,000, opt. on May 1 from 1919
to 1923 incl., balance due In 10 years. Cert. check for $500, payable to

above Secy. required. Bonded debt $5,000, no floating debt, Assessed

val. 1913 $1,217,016. These bonds are exempt from State and municipal
taxes.

OLEAN UNION FREE SCHOOL DISTRICT NO. 1 (P. 0. Olean),
Cattaraugus County, N. Y.-BOND OFFERING.-Proposals will be
received until 8 p. in. May 6 by G. C. Alderman, Clerk of Bd. of Ed., fur
thefollowing 43i% site-purchase bonds:
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$5,000 site bonds. Duo $1,000 yearly on May 1 from 1918 to 1922 incl.

4,000 site bonds. Due $1,000 yrly. on May 1 from 1919 to 1922 incl.
Donom. $500. Date May 1 1914. Int. M. & N. Cert. check for 2%

of bonds bid for, payable to President of Board of Education, required.

ORANGE COUNTY (P. 0. Orlando), Fla.-BOND OFFERING.-
Further details are at hand relative to the offering on May 12 of the $600,000
5% 30-year road bonds (V. 98, p. 1262). Proposals for these bonds will
be received until 12 m. on that ,day by the Bd. of Co. Commrs., B. M.
Robinson, Clerk. Denom. (60) $500, (30) $1,000. Date June 1 1914.
Int. J. & D. at Hanover Nat. Bank, N. Y. Cert. check on a State or nat-
tional bank for 1% of bonds bid for, payable at sight to above Clerk, re-
quired. Bids must be unconditional. No bonded or floating debt. Assess.
val. 1914 (approx.) $7,000,000. Official circular states that there is no
controversy or litigation pending or threatening the corporate existence or
the boundaries of the county, or the title of its present officials to their
respective offices, or the validity of these bonds, and that this county has
never defaulted in the payment of any of its obligations, either principal or
interest, and there is no outstanding scrip.
OROLOMA SCHOOL DISTRICT, Fresno County, Calif.-BOND

OFFERING.-Proposals will be received until 2 p. m. May 5 by D. M.

Barnwell, Clerk of Bd. of Sups. (P.O. Fresno), for $10,000 6% site-purchase-

construction and equipment bonds. Denom. $500. Int. ann. on April 14.

Due $5,000 on April 14 1917 and 1919. Cert. check for 10% of bid, pay-

able to Chairman. Bd. of Sups., required. Bonds to be delivered and

paid for within 5 days after notice that bonds are ready for delivery
. Tax-

able value of non-operative property $232,705.

OSWEGO, Oswego County, N. Y.-BONDS TO BE 
OFFERED

SHORTLY.-We are advised by the City Chamberlain that this 
city will

shortly offer for sale $110,000 % additional-sewer bonds. Due serially

from 1920 to 1929.

PARK RIDGE, Cook County, Ills.-BOND'S VO
TED.-At a recent

election this city voted in favor of the issuance of $1,500 
bonds, it is stated.

PEORIA, Peoria County, Ill.-BOND SALE.-On April 28 the

$120.000 LUi % 1-10-year (serial) judgment bonds (V.
 98, p. 1262) were

awarded to R. L. Day & Co. of Boston at 100.799 and in
t. Other bids

follow:
Estabrook & Co., Chicago 

$120,399 60

Chapman, Mills & Col. and Ames, Emerich & Co., Chicago_ 
 120,384 00

First Trust & Savings Bank, Chicago 
 120.324 00

Spitzer & Co., Toledo  120.108 00

Harris Trust & Savings Bank, Chicago  120,048 00

PERTH AMBOY, Middlesex County, N. J.-BOND, SALE .-On

April 30 the two issues of 4% % coupon or registered bonds described in

V. 98, p. 1262, were awarded as follows:
To J. S. Rippel of Newark at 102.25.

$115,000 school bonds. Date May 1 1914. Due $23,000 in 10, 20, 30,
40 and 50 years.

To John D. Everitt ee Co., New York. at 102.679.
$103,000 (or such smaller amount, not less than $73,000, as it may be

decided to issue) harbor-improvement bonds. Date June 11914.
Due June 1 1964.

The bids were as follows:
School. Harbor.

John D. Everitt & Co., N. Y 101.929 102.679
J. S. Rippel, Newark 102.25 102.61
R. M. Grant & Co., N. Y 102.145 102.145
Outwater & Wells, Jersey City 102.03 102.55
Kean, Taylor & Co., N. Y 101.838 102.288

PHENIX CITY (P. 0. Columbus), Muscogee County, Ga.-BOND
ELECTION.-Local newspaper reports state that an election will be held
May 25 to submit to a vote the question of issuing the $15,000 water-works-
system-extension bonds. (V. 98, v. 1185)•
PICKAWAY COUNTY (P. 0. Circleville), Ohio.-BOND OFFERING.

-Proposals will be received until 12 m. May 5 by Fred. R. Nicholas,

County Auditor, for the following 5% coup. bonds:
$38,500 Iloffhines Bridge construction bonds. Denom. (38), $1,000. (1)

$500. Due $1,000 each six months from March 1 1915 to Sept. 1
1933 incl. and $500 March 1 1934.

2,000 Brinker's Bridge construction bonds. Denom. $500. Due $500
each six months from March 1 1915 to Sept. 1 1916 inclusive.

1,800 London Road State Highway "B" (Darby Twp.'s share) bonds.
Denom. $450. Due $450 each six months from March 1 1915 to
Sept. 1 1916 inclusive.

Date March 11914. Int. M. & S. at County Treasury. Certified check

(or cash) for 3% of bonds bid for, payable to County Treasurer, required.
Bonds to be delivered and paid for within 10 days from time of award.
Purchaser to pay accrued interest.
PIERCE COUNTY SCHOOL DISTRICT NO. 48, Wash.-BOND

OFFERING.-Proposals will be received until 10 a. m. May 9 by Calvin
J Carr, Co. Treas. (P. 0. Tacoma), for $40,000 1-20-year (opt.) school
bonds at not exceeding 6% i Dmt. enom. $500. Int. ann. at office of
State or Co. Treas. or at fiscal agency of State of Washington in N. Y.

PITTSFORD, Monroe County, N. Y.-BOND SALE.-On April 18
the $6,000 9 5-6-year (aver.) reg. reservoir bonds (V. 98, p. 1185) were
awarded to the Home Say. Bank of Allbany at par for 4.30s. Other bids
were:

Bidder'. Price Bid. Int. Rate.
Myron W. Greene, Rochester $6,000 00 4.40s
Isaac W. Sherrill, Poughkeepsie  6,006 00 4.50s
Union Trust Co., Rochester  6,000 00 4.50s
Rochester Say. Bank, Rochester  6,000 00 4.50s
Adams & Co. N Y  6,011 00 4.55s
Douglas Fenwick & Co., N. Y  6,007 00 4.60s
John J. Hart, Albany  6,005 40 4.70s
Spitzer, Rorick & Co., N Y  6,010 00 4.75s
Genesee Valley Trust Co., Rochester  6,000 00 4.90s

POLK COUNTY (P. 0. Crookston), Minn.-BONDS TO BE OF-
FERED SHORTLY.-Reports state that the County, Commissioners on
April 21 passed a resolution asking for the sale of $16,000 road-ditch bonds.

PORTERVILLE, Tulare County, Calif.-BOND SALE.--On April 21
$15,000 5% 1-15-year (ser.) water-works bonds were awarded to the First
Nat. Bank, Porterville, for $15,089-equal to 100.593. There were no
other bidders. Denom. $1,000. Date April 1 1914. Int. A. & O. Using
newspaper reports we stated in V. 98. p. 1262, that bids for these bonds
would be received until April 29.
QUANAH, Hardeman County, Texas.-BOND SALE.-Reports

state that the $20,000 5% 10-40-year (opt.) water-works bonds registered
by the State Comptroller during the week ending Jan. 31 (V. 98, p. 544)
have been awarded to Wm. E. Sweet & Co. of Denver at par and interest.
QUINCY, Norfolk County, Mass.-TEMPORARY LOAN.-On Apr. 27

the loan of $50,000 dated Apr. 28 and due Nov. 25 1914 (V. 98, p. 1339)
was awarded, It is stated, to R. L. Day & Co. of Boston at 3.35% discount.

RAWSON, Hancock County, Ohio.-BOND OFFERING.-Proposals
will be received until 12 m. May 25 by Chas. H. Fetzer, VII. Clerk, for
$14,464 23 534 % So. Main St.-Impt. bonds. Denom. (1) $464 23, (28)
$500. Date May 1 1914. Int. M. & N. at office of Vii. Clerk. Due
$964 23 May 1 1915 and $1,500 yearly on May 1 from 1916 to 1924 incl.
Cert. check for $200, payable to Vii. Treas., required. Bonds to be de-
livered and paid for within 10 days from time of award.. Purchaser to
pay accrued interest.
RENSSELAER, Rensselaer County, N. Y.-BOND SALE.-The fol-

lowing bids were received for the two issues of 4% % 10%-year (aver.)
reg. bonds offered on Apr. 28 (V. 98, p. 1263):

Total $27,000 $11,000
Bid. Issue. Issue.

$38,780 00 *$27,554 21 *$11,225 79
38,653 60 27,464 40 11,189 20
38,650 00 27,461 33 11,188 17
38,563 00 27,400 00 11,163 00
38.543 40 27,386 10 11,157 30
38,538 00 27,382 25 11,155 75
38,380 00 27,270 00 11,110 00
38,315 40 27,224 10 11,091 30

Bidder-
Farson, Son & Co., New York 
Isaac W. Sherrill, Poughkeepsie 
Adams & Co., New York 
W. N. Coler & Co., New York 
John J. Hart, Albany 
Curtis & Sanger, New York 
Lee, Higginson & Co., New York
N. Y. State Bank, Albany 
* Successful bids.
RICHMOND, Contra Costa County, Cal.-BOND ELECTION.-An

election will be held May 20, reports state, to vote on the question of issuing
water-system-installation bonds.

RIDGEWAY SCHOOL DISTRICT (P. 0. Ridgeway), Hardin
County, Ohio.-BONDS VOTED-According to local newspaper reports,

this district at a recent election voted in favor of the issuance of $15.000'
building bonds.
RIVERBANK SCHOOL DISTRICT, Yolo County, Calif.-BONDS

VOTED.-The question of issuing $10.000 building bonds carried, reports
state, at the election held April 17.
ROCHESTER, N. Y.-NOTE SALE.-On April 28 the $200,000 water-

works-impt. and $28,000 overdue tax notes (V. 98, p. 1339) were awarded
to Salomon Bros. & Hutzler. N. Y., on their bid of 3.70% interest. Other
bidders were: Interest. Premium.
Bond & Goodwin, New York Entire amount 3.75 $26 50.
Goldman, Sachs & Co., New York  3.875 25 0
Union Trust Co. of New York  66 3.95
A. G. Moore, Rochester  46 4.00 25 00
Luther Robbins. Rochester  44 4.00
Bonbright & Hibbard, Rochester, $200,000 w.-wks. notes 4.125 •
East Side Savings Bank, Rochester_  _Entire amount 4.15
Equitable Trust Co., New York" 4.25 28 oa
First Trust & Savings Bank, Chicago_ _ _ 4.25
Ford, Enos & Wolcott, Rochester  4.36
H. Lee Anstey, New York  64 4.50 100 00
ST. CLAM COUNTY (P.O. Port Huron), Mich.-BOND OFFERING.

-proposals will be received until 2:30 p. m. May 9 by Albert P. Ryan.
County Clerk, for the $40,000 (not $50,000 as first reported) 5% county-
home bonds voted Apr. 6 (V. 98, p. 1340). Denom. (100) $100. (20) $500.
(20) $1,000. Int. semi-ann. Due $10,000 yearly on Mar. 1 from 1916 to.
1919 inclusive.
ST. FRANCIS LEVEE DISTRICT (P. 0. Marion), Ark.-BOND

SALE.-On April 27 the $1,165,000 5j % levee bonds offered without
success on April 10 (V. 98, p. 1263) were awarded, it is stated, to the Bank.
of Commerce & Trust Co. of Memphis, Tenn., at par and int.
ST. PAUL, Minn.-BOND OFFERING.-Reports state that the Sinking

Fund Committee will offer for sale on May 5 $222,806 special assessment
bonds.
SACRAMENTO, Cal.-BONDS NOT SOLD.-It is stated that no bids

were received for the $206,000 hall of justice and $113.000 municipal
electrical distribution plant bonds recently offered.
SAGINAW, Saginaw County, Mich.-BONDS DEFEATED.-The •

question of issuing the $700.000 water-plant-construction bonds (V. 98.
p. 1186) failed to carry, at the election held April 27, by a vote of 3.273
'for" to 2,911 "against' . A three-fifths majority, was necessary to author-
ize. It is reported that the $250,030 sidewalk bonds also voted upon.
were defeated.
SAN ANGELO, Tom Green County, Tex.-BOND OFFERING.-

Proposals will be received until 10 a. m. May 25 at office of Concho Valley
Loan & Trust Co., Treasurer of City of San Angelo, for the 1180.000 507,
10-40-year (opt.) high-school bonds voted March 25 (V. 98. p. 1340)•
Denom. $1,000. Date May 1 1914. Int. M. & N. at Austin, State -
Treasurer's office, or Seaboard Nat. Bank, N. Y. City. Bonded debt.
$199,000. Assessed value 1913 (equalized), $6,092,193; actual (estimated),
$12,000,000. Official circular states that there is no controversy or liti-
gation pending or threatened affecting the corporate existence or the
boundaries of this municipality or the title of its officials to their respective
offices, or the validity of these bonds, and that the principal and interest of -
all bonds issued by this city have always been promptly paid at mattu•ty.

SANBORN INDEPENDENT SCHOOL DISTRICT (P. 0. Sanborn),
O'Brien County, Iowa.-BOND OFFERING.-Proposals will be received
until 1:30 p. m. May 18 by W. A. Solon, Sec., for $20,000 school bonds at
not exceeding 507 int. Denom. $1,000. Due $1,000 yrly. on July 1 from
1917 to 1923 incl. and $13,000 July 1 1924.
SANDUSKY, Erie County, Ohio.-BOND SALE.-Reports state that

the three issues of 4% % city's portion bonds, aggregating $70,500, offered
on April 18 (V. 98,,p. 1017), were awarded on April 28 as follows:

o Well, Roth & Co., Cincinnati.
$53,000 8X-year (average) South End Sewer District bonds for $53,116 50

(100.219) and interest.
To C. E. Denison & Co., Cleveland.

$5,500 10I-year (average) Scott St. improvement bonds for 0,610 -
(100.181) and interest.

12,000 85 -year (average) West End Sewer District bonds for $12,014
(100.116) and interest.

The $1,400 4-y3ar street sewer-improvement (city's portion) bonds also
offered on April 18 (V. 98, p. 1017) will be sold at private elle to the
Citizens' Banking Co. of Sandusky.
SANTA MONICA, Los Angeles County, Calif.-BOND ELECTIONS

PROPOSED.-Local newspaper reports state that elections will be held in.
the near future to vote on the questions of issuing $35.000 garbage-incinera-
tor, $40,000 fire-equipment-purchase and $1,000,000 municipal water-
Plant bonds. (V. 98, P. 1333.)
SEATTLE, Wash.-BOND OFFERING.-Proposals will be received

until 12 m. May 22 by H. W. Carroll, City Compt., for the $300,000 %
20-yr. gold water-tunnel bonds voted Mar. 4 (V. 98, p. 1263). Denom.
$1,000. Date July 1 1914. Int. J. & J. at office of City Treas. or at fiscal'
agency of State of Wash. in N. Y. Cert. check on a national bank or trust
comany for 2% of bonds bid for, payable to City Compt. required. No
deposit required from State Treas. or Commr. of Public Lands. Bids must
be unconditional and upon forms furnished by the city or the Columbia-
Knickerbocker Tr. Co., N. Y. Purchaser to pay accrued int. V.is These
bonds will be certified as to genuineness by the above trust company and
their legality, approved by Caldwell, Masslich & Reed of N. Y. C., and a
duplicate opinion will be furnished purchaser. Bonds will be delivered to
purchaser in Seattle, N. Y., Chicago, Boston or Cincinnati on July 1 or as,
soon thereafter as possible. Total bonded debt, $15,515,400. Assess.
val. 1913, $215,362,151.
SHERMAN, Grayson County, Texas.-BOND OFFERING.-Propos-

als will be received until 7:30 p. m. May 18 by Henry Zimmerman. City

Secretary, for the following 5% bonds voted March 14 (V. 98, p. 946):

$40,000 1-40-yr. (ser.) water-works-Improvement bonds.

25,000 1-25-yr. (ser.) street-improvement bonds.
20,000 1-40-yr. (ser.) sewer bonds.
5.000 1-10-yr. (ser.) electric-light-improvement bonds.

10,000 1-20-yr. (ser.) public-park bonds.
Cert. check for 2% % of bonds bid for required. Bidders to state whether

or not attorney's fees and the printing of bonds are included in bid.

The official notice of this bond offering will be found among the advertise-

ments elsewhere in this Department.
SIERRA MADRE, Los Angeles County, Calif.-BOND SALE.-

According to reports the First Nat. Bank of Sierra Madre has been awarded
$36,000 5% water-works bonds.
SMITH COUNTY (P. 0. Raleigh), Miss.-BONDS OFFERED BY

BANKERS.-Ulen & Co. of Chicago are offering to investors $33,000 6%
Supervisors' District No. 1 road bonds. Date March 1 1914. Due on •
March 1 as follows: $2,500 yearly from 1924 to 1934, inclusive, $1,500
1935. $2,500 1936 and $1,500 193/.
SMITH COUNTY SCHOOL DISTRICT NO. 1, Kans.-BOND ELEC-

TION PROPOSED.-It is reported that an election will be held in the near
future to vote on the question of issuing $6,500 building bonds.

SOUTH AMBOY, Middlesex County, N. J.-BOND OFFERING.-

Proposals will be received until 8 p. m. May 12 by Rich. M. Mack, City

Clerk, for $15.000 5% reg. sanitary-sewer bonds. Denom. $1,000. Date •

Feb. 1 1913. Int. payable at First Nat. Bank, South Amboy, or by check

through mail. Due $1,000 yearly on Feb. 1 from 1933 to 1947 incl. Bonds

will be certified as to genuineness by the Columbia-Knickerbocker Trust

Co. of New York City. Cert. check for 2% of bonds bid for required.

The official notice of this bond offering will be found among the advertise-
ments elsewhere in this Department.
SOUTH SANTA ANITA SCHOOL DISTRICT (P. 0. Arcadia), Los

Ange es County, Calif.-BONDS VOTED.-Local newspaper reports
state that this district has voted $20,000 school bonds.

SPENCERPORT, Monroe County, N. Y.-BOND OFFERING.----Pro-
posals will be received until 8 p. m. May 5 by W. R. Barrett, Village
President, for $16.000 registered tax-free electric-system bonds. Denom.
$2,000. Date June 1 1914. Interest (rate to be named in bid) annually
on Sept. 1 at Bank of Spencerport, in M. Y. exchange. Due $2.000 yearly
on Sept. 1 from 1919 to 1926, inclusive. Certified check for $100, payable •
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to Village Treasurer, required. Bonded debt (not including this issue).
447,544; no floating debt. Assessed value 1913, $564,151.
STEUBEN SCHOOL TOWNSHIP (P. 0. Pleasant Lake), Steuben

County, Ind.—BOND OFFERING.—Proposals will be received until
3 p. m. May 22 by D. C. Ransburg, Twp. Trustee, for $3,900 5% school-
bldg. bonds. Denom. $650. Date June 1 1914. Int. ann. Due $650
yrly. June 1 from 1 to 6 yrs. Incl.

STILLWATER COUNTY SCHOOL DISTRICT NO. 6, Mont.—
BOND OFFERING.—Proposals will be received until 7 p. m. May 22 by
Geo. H. Simpson. District Clerk (P. 0. Columbus), for $6,000 6% 20-year
coupon site-purchase-equipment and construction bonds. Denom. $500.
Date July 1 1914. Int. J. & J. at office of County Treasurer or in N. Y.
City. Certified check for $300, payable to L. M. Line. Chairman. required.
Bonded debt, $5,500; no floating debt. Assessed value 1913. $664,291.
STOW TOWNSHIP SCHOOL DISTRICT, Summit County, Ohio.

—BOND OFFERING.—Proposals will be received until 11 a. m. May 21
by H. J. Williamson, Clerk of Bd. of Ed. P. 0. Cuyahoga Falls, R. F. D.
No. 8), for $20,000 5% school bonds. Denom. (13) $500, (9) $1,500.
Date May 21 1914. Int. A. & 0. at office of Clerk of Bd. of Ed. Due
$500 yrly. on Oct. 1 from 1915 to 1927 incl. and $1,500 yrly. on Oct. .1 from
1928 to 1936 incl. Cert. check for $500 required.

SULLIVAN COUNTY (P. 0. Bluff City), Tenn.—BOND OFFERING.
—Further details are at hand relative to the offering on May 21 of the
550.000 20-year Series "A" and $50,000 30-year Series "B" 5 coupon
taxable pike bonds (V. 98, p. 1340). Proposals for these bonds will be
received until 1 p. m. on that day by W. D. Lyon, Chairman Road Com-
missioners. Denom. $1.000. Date May 1 1914. Int. M. & N. at place
to be agreed upon. Certified check for 5% of bid, payable to above
Chairman, required. Bonded debt (including this issue), $600,000; floating
debt, $20,000. Assessed value, $6,000,000; true value (approximately)
$30.000,000.
TENNESSEE.—BOND OFFERING.—Proposals will be received until

12 m. May 20 by the Funding Board at the office of B. W. Hooper, Gov-
ernor, at Nashville, for $9,401,000 4% coup. refunding bonds. Denom.
$1,000. Date July 11913. Int. J. & J. at office of the State Treas., or
at the fiscal agency of the State of Tenn. in N. Y. C. Due July 11953.
or thr bidder may specify in his bid bonds bearing said date, payable July 1
1933 or July 11943. Bids will be received for one bond or for any multiple
thereof, or for the entire Issue. Cert. check on a nat. bank or a regular
depository of the State of Tenn. for 2% of bonds bid for, payable to the
State Treas., required. The legality of these bonds will be approved by
Dillon, Thomson & Clay of N. Y. C. Bids must be unconditional and

must be made upon blank forms furnished by the Funding Board or the
National Park Bank of N. Y. C. In the opinion of Attorney-General
Thomas Carmody, dated Mar. 14 1913, it is held that these bonds are a
legal investment for savings banks in N. Y. State. See V. 96. 13• 889. The
Funding Board has the right and power to, and will, accept in payment for
this issue at par the 5% 1-yr. temporary loan refunding bonds issued July 1
1913 and maturing July 11914. See V. 97, p. 70.
The official notice of this bond offering will be found among the advertise-

ments elsewhere in this Department.
TIPPECANOE COUNTY (P. 0. Lafayete), In.d.—BOND SALE.—On

April 24 the $68,000 % 93 -year (average) coup. Main St. bridge bonds
(V• 98, P. 1188), were awarded to Breed, Elliott & Harrison and the
Fletcher-American Nat. Bank of Indianapolis at their joint bid of $70,-
828 50 (104.159) and interest. Other bids were:
J. F. Wild & Co., Indianap_ _$70,8001Gavin L. Payne & Co., Ind_ _$70,152Indiana Trust Co.. Inclianap- 70,625 IMerch. Nat. Bk., Lafayette.. 69,976
TIPTON SCHOOL DISTRICT, Tulare County, Cal.—BOND

OFFERING.—Proposals will be received until 11 a. m. May 4, reports
state, by the County Board of Supervisors (P. 0. Visalia) for the $23,000
6% bonds voted during April (V. 98, P. 1263). Denom. $1,000.
TOLEDO CITY SCHOOL DISTRICT (P.O. Toledo), Lucas County,

Ohio.—BOND OFFERING.—Proposals will be received until 1:30 p. in.
May 18 by Lillie I. Donat, Clerk Board of Education, for the $150.000
43% coup. school bonds. Denom. 51,000. Date "day of sale." int.
M. & S. at U. S. Mtge. & Trust Co., N. Y. City. Due $25,000 every five
years on Sept. 1 from 1919 to 1944 incl. Certified check on a Toledo
bank for 5% of bonds bid for, required. Bonds to be delivered and paid
for within 10 days from time of award. Bids must be unconditional and
upon blank forms furnished by the above Clerk.

TRENTON, N. J.—BOND OFFERING.—Proposals will be received
until 2 p. m. May 7, it is stated, by H. E. Evans, City Treasurer, for $150,-
000 4A % 10-year street-improvement bonds. Int. semi-ann. Certified
check for $300 required. These bonds were offered without success on
April 22 (V. 98, p. 1340)•
TRUMBULL COUNTY (P.O. Warren), Ohio.—BOND OFFERING.—

Bids will be received until 10 a. m. May 20, reports state, by G. P. Meier.
County Attorney, for $30,000 5% 123%-year (aver.) road bonds. Interest
semi-annual. Certified check for $1,000 required.
TUTTLE SCHOOL DISTRICT, Merced County, Cal.—BOND OFFER'

ING.—Reports state that proposals will be received by P. J. Thornton,
Clerk Bd. of Sups. (P.O. Merced), for $3,500 6% school bonds. Denom.
$500. Int. semi-ann.

NEW LOANS.

$7,000,000

BALTIMORE CITY, MD.,
Registered 4% Stock

BALTIMORE, April 22nd. 1914.
Proposals will be received at the MAYOR'S OFFICE, City Hall, Baltimore, Md., until 12

o'clock noon MONDAY, MAY 4. 1914, for
$500,000 CONDUIT LOAN, redeemable August 1st, 1962. Interest February and August.

$1,500,000 WATER LOAN, redeemable December 1st, 1958. Interest June and December.
$1,000,000 PAVING LOAN, redeemable August 1st, 1951. Interest February and August.
3500.000 ANNEX IMPROVEMENT LOAN, redeemable August 1st, 1951. Interest Febru-

ary and August.
$3,500,000 NEW SEWERAGE IMPROVEMENT LOAN, redeemable August 1st, 1961. In-

terest February and August.
All these loans bear interest at the rate of 4 per centum per annum, payable semi-annually. In-

terest will be computed from the interest payment period next preceding the date fixed for delivery of
the stock.

Circulars have been prepared showing the authority for the issue of these Loans, together with
the purposes to which the proceeds of the sale will be applied .which circulars can be obtained from the
City Register upon application.

CONDITIONS OF SALE.
1. No proposals containing conditions inconsistent with those herein set forth will be entertained.
2. All proposals must name a price for each 3100, WITH ACCRUED INTEREST to date of set-

tlement. The date of delivery shall be May 15, 1914, unless deferred under the provision of Para-
graph 4.

3. Every bid must be accompanied by a certified check on a Clearing-House bank, drawn to the
order of the Mayor and City Council of Baltimore, or a certificate of deposit of a Clearing-House
bank so endorsed, or cash, for two per cent of the amount of stock for which bid is made. But no de-
Posit by any one party need be for more than two per cent of the entire amount offered for sale.

4. A successful bidder may, at any time prior to May 15, 1914, defer the time for delivery of not
more than seventy-five per cent (75%) of the amount of stock allotted to him until June 15, 1914, by
Placing in the hands of the City Register an additional deposit, similar to the first, of one per cent
of the amount deferred; at any time prior to June 15, 1914, he may still further defer the time of deliv-
ery of not more than fifty per cent of the amount of stock originally allotted to him, until July 15. 1914
by placing in the hands of the City Register a further addtional deposit of one per cent of the amount
thus further deferred; at any time prior to July 15, 1914, he may still further defer the time of delivery
of not more than 25% of the stock originally allotted to him, until August 15, 1914, by placing in the
hands of the City Register a further additional:deposit of one per cent of the amount thus finally de-
ferred; but if he shall have failed to pay in full for the amount of stock allotted to him within the time
fixed for its delivery, the deposit or deposits made therefor shall be forfeited to and retained by the
City as liquidated damages for such neglect or refusal, and shall thereafter be paid into the sinking fund
of the City for the redemption of the funded debt.

5. Upon the payment to the City Register on the day of delivery by the persons whose bids are
-accepted, of the amount due for the stock awarded to them, respectively, as named above, certificates
thereof will be issued to them in sums of $100 or multiples thereof, as they may desire.

6. Checks, certificates of deposit or cash accompanying bids not accepted, will be returned to
the bidders immediately after the allotment is made. Deposits of successful bidders will be applied as
.partial payments for the stock allotted to them. Should there be more than one proposal at the same
price, a pro rata allotment may be made.

7. Bids will be received for the whole or any part of the amount offered, and bids will also be re-
calved for all of any part or none. Unless bids specify "all or none," of the amount bid for, a portion
-of the amount may be allotted.

8. The proposals must be enclosed in a sealed envelope, addressed to the "Commissioners of Fi-
nance of Baltimore City," and endorsed outside "Proposal for Four Per Cent Registered Stock of the
'City of Baltimore," and sent to the Mayor's office.

9. Each bid must bear the address of the bidder and notification of acceptance of any bid will be
-considered accomplished when mailed in the Baltimore Post Office to such address. Bids must be re-
.ceived at the Mayor's office not later than 12 o'clock noon, May 4, 1914, and the Commissioners of
Finance reserve to themselves the absolute right in their discretion to reject any or all proposals.

RICHARD GWINN. City Register.

NEW LOANS.

$400,000

HUDSON COUNTY, N. J.
FOUR AND ONE-HALF PER CENT

GOLD BONDS

By virtue of two separate resolutions of the
Board of Chosen Freeholders of the County of
Hudson, passed at a meeting held Thursday.
April 23, 1914, sealed bids and proposals will be
received and opened at a meeting of said Board
to be held in the Court House, Jersey City, N. J.,

THURSDAY, MAY 14, 1914
at 3 o'clock p. m., for the sale of the following
issues of bonds, viz:
(1) $300.000 HUDSON COUNTY PARK

bonds, to be Issued under authority of an Act
of the Legislature of the State of New Jersey,
entitled "An Act to establish public parks in
certain counties of this State and to regulate
the same," approved May 6. 1902 (Laws of 1902,
p. 11).
(2) $100,000 ASYLUM ADDITION bonds,

to be issued under authority of an Act of the
Legislature of the State of New Jersey, entitled
"An Act to authorize the erection of additions
or extensions to county lunatic asylums and addi-
tional buildings or pavilions for the accommoda-
tion of the insane, and to properly fit, furnish
and equip the same, and to issue bonds for the
payment thereof," approved April 21, 1909 (Laws
of 1909, p. 363).
Both of the above issues to bear interest at

four and one-half per centum (4% %) per annum,
payable semi-annually, and to bear date the first
day of May, 1914. Said bonds to be coupon
bonds, with the privilege of registration, both as
to principal and interest.
The $300,000 issue to run for a period or

fifty years and the $100,000 issue to run foe
a period of thirty years. Both issues will havt
the certification of the U. S. Mortgage & Trusv
Company and the legality thereof approved 131,
Messrs. Hawkins, Delafield & Longfellow, o
New York City.
Each bid must be accompanied by a bank

or certified check upon some National Bank
or Trust Company drawn to the order of Frederic
Rider, County Collector, or cash to the amount
of one per centum (1%) of the bid, enclosed in the
sealed envelope.

Bidders may bid for the whole or any part of
the above issues.
The Board reserves the right to reject any or

all bids if it be deemed for the best interest of the
county so to do.

WALTER O'MARA, Clerk.

$100,000

City of Escondido, California,
WATER BONDS,

The Treasurer of the City of Escondido, Call-
fOrnia, will, on MAY 12, 1914, at his office in
Escondido, California, receive sealed bids for
the purchase of $100,000 5 per cont bonds of said
City, at not less than par and accumulated inter-
est. Said bids to be opened at 8 o'clock p. m.,
May 12, 1914. Bonds mature, three of $1,000
each and one of $333 33 on July 1, 1924. and four
of like denomination each succeeding year ending
with July 1, 1953. Interest payable January 1
and July 1 of each year, either in Escondido or
New York.
Approval of legality) of said issue will be made

by Dillon, Thomson & Clay.
Certified check 'for 2 per cent of bid must ac-

company each bid.
if. F. THOMPSON, City Treasurer.
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TUTWILER, Tallahatchie County, Miss.-BOND OFFERING.-Proposals will be received until 1 p. m. May 5 by A. T. Robards, TownClerk, for $12,000 6% 20-year water-works and sewerage-extension bonds.Date May 1 1914. Interest annual. Certified check for $100 required.
UMATILLA, 'Umatilla County, Ore.-BOND OFFERING.-Furtherdetails are at hand relative to the offering on May 6 of the $14,000 of anissue of $20,000 6% water bonds (V. 98, p. 1340). Proposals for thesebonds will be received until 12 m. on that day by H. B. Hull, City Recorder,Denom. $500. Date May 1 1914. Int. at fiscal agency of State of Oregonin N. Y. City. Due yearly on May 1 as follows: $500 from 1916 to 1921,inc
'
l. $1,000 from 1922 to 1927, incl., $1,500 from 1928 to 1930, incl., and$500 in 1931. Certified check or certified draft for $500, payable to "Cityof Umatilla," required. The legality of this issue has been approved byTeal. Minor & Winfree of Portland.
UNIONVILLE, Tuscola County, Mich.-BOND SALE.-On April 28the $8,000 9-year (aver.) bonds (V. 98, p. 1340) were awarded to John FMcLean of Detroit at 102.50 and int. for 5s. Other bids for 5% bondswere:

John F. McLean-Par less $99 85 for atty's fees and other expenses.
Spitzer, Rorick & Co., Toledo-Par less $220 for atty's fees and other exp.
Hanchett Bond Co., Chicago-Par less $221 70 for atty's fees and other exp.
Sidney Spitzer & Co. of Toledo-Par less $240 for atty's fees and other exp.
W. E. Moss & Co.. Detroit-Par less $325 for atty's fees and other expenses.
UPPER SANDUSKY, Wyandot County, Ohio.-BOND OFFERING.

-Proposals will be received until 12 m. May 25 by Geo. M. Fleck, Villae
Clerk, for the $25,000 5% electric-light-plant bonds voted Nov. 12 (V. 97,
p. 1529). Denom. $500. Date April 1 1914. Interest annually. Due
$1,000 yearly on April 1 from 1916 to 1920, incl., $2,000 April 1 1921, $3,000
April 1 1922 and $5,000 on April 1 1923, 1924 and 1925. Certified check
for 10% of bonds bid for, payable to Ed. Billhardt, Village Clerk, required.
Bonds to be delivered and paid for within 10 days from time of award.
Purchaser to pay accrued interest.
UTICA, N. Y.-BOND OFFERING.-Further details are at hand rela-

tive to the offering on May 5 of the following 414 % registered tax-free bonds:
118,000 parkway-completion bonds. Denom. $900. Date April 1 1914.

Due $900 yearly on April 1 from 1915 to 1934, inclusive.
20,000 street-Improvement bonds. Denom. $1,000. Date April 15 1914.

Due $2,000 yearly on April 15 from 1915 to 1924, inclusive.
25,000 city electric subways-construction bonds. Denom. (20) $1.000,

(20) $250. Date April 15 1914. Due $1,250 yearly on April 15
from 1915 to 1934, inclusive.

90,000 school-building bonds. Denom. (80) $1,000, (20) $500. Date
July 1 1914. Duo $4,500 yearly on July 1 from 1915 to 1924. incl.

Proposals for these bonds will be received until 12 m. on that day byA. M. Burke, City Comptroller. Denom. as above stated, unless otherdenoms. are mutually agreed upon. Interest semi-annually at office of CityTreasurer or upon request of registered holder in N. Y. exchange. Certifiedcheck for 1% of bonds bid for, payable to City Treasurer, required. Bidsmust be unconditional and upon forms furnished by the above Comptroller.These bonds will be certified as to genuineness by the Columbia-Knicker-bocker Trust Co. and the favorable opinion of Caldwell, MassItch & Reedof N. Y. City will be on file in the City Comptroller's office before delivery.
VALLEJO, Solano County, Cal.-BOND OFFERING.-Reports statethat bids will be received unit May 5 by A. E. Edgcumbe, City Clerk, forthe $100,000 1-20-year (serial) bulkhead % bonus voted Feb. 19 v. 98.p 709). These bonds were offered without success on March 31 ('V. 98,1). 1188).

VALLEY TOWNSHIP SCHOOL DISTRICT (P. O. Buffalo), Guern-sey County, Ohio.-BOND OFFERING.-Proposals will be received until12 m. May 9 by W. H. Spaid, Clerk of Board of Education, for $7,000% school bonds. Denom. $500. Int. M. & S. Due $500 each sixmonths from March 1 1915 to Nov. 15 1921, Inclusive. Bonds to be de-livered to purchaser in Buffalo.
VAN BUREN SCHOOL TOWNSHIP (P. 0. Milford), KosciuskoCounty, Ind.-BOND OFFERING.-Proposals will be received until2 p. m. May 22 by Mier H. Grove, Twp. Trustee, for $34,000 4% school-house bonds. Denom. $500. Date Jan. 15 1914. Due $3,000 yrly. onJan. 15 from 1915 to 1924 incl. and $4,000 Jan. 15 1925. Cert. check onan Indiana bank for face value of bonds, payable to Twp. Trustee, required.Bids must be made on forms furnished by above trustee.
VAN BUREN SCHOOL TOWNSHIP (P. 0. Morristown), ShelbyCounty, Ind.-BOND OFFERING.-Reports state that proposals will bereceived until 10 a. m. May 15 (time extended from April 27) by Chas. M.Jackson, Twp. Trustee, for $16,000 4 % 15-yr. school bonds.
VAN NUYS HIGH SCHOOL DISTRICT, Los Angeles County, Cal.-BOND SALE.-On April 13 the $120,000 5% % 1-40-yr. (ser.) high-schoolbldg. bonds (V. 98, p. 1188) were awarded to Wm. R. Staats Co. of LosAngeles for 3122,762-equal to 102.301.
VASSAR SCHOOL DISTRICT (1); 0. Vassar), Tuscola, County,Mich.-BOIVDS DEFEATED.-The question of issuing the $20,000 bldg.bonds (V. 98, p. 1107) failed to carry at the recent election.
VIDA SCHOOL DISTRICT (P. 0. Vida), Lane County, Ore.-BONDS VOTED.-Local newspaper dispatches state that this district ata recent election voted in favor of the issuance of $3,060 bldg. bonds.
WANAMAKER SCHOOL DISTRICT NO. 33 (P. 0. Topeka), Shaw-nee County, Kan.-BONDS VOTED.-At the school meeting on April 10this district voted in favor of the isuance of bldg. bonds, it Is stated.
WARRICK COUNTY (P. 0. Boonville), Ind.-BOND SALE.-OnApril 27 the $58,000 431% 6-year (average) tax-free road-improvementbonds (V. 98, p. 1264) were awarded, reports state, to Gavin L. Payne &Co. of Indianapolis for 358.113-equal to 100.194.
WASHINGTON SCHOOL DISTRICT, Merced County, Cal. -BOND OFFERING.-Proposals will be received until 10 a. m. May 5 byP. J. Thornton, Clerk Bd. of Sups. (P. 0. Merced), for $5,000 6% schoolbonds, it is stated. Denom. $250. Int. ann.
WATERBURY, Conn.-BOND OFFERING WITHDRAWN.-TheCity Clerk has given notice that the offering of the 3400,000 city-hall,policeand fire-station and $100,000 school bonds advertised to be sold on May 18(V. 98, p. 1341) has been cancel3d. Bonds will be readvertised in thenear future.
WATERVLIET, Albany County, N. Y.-BOND SALE.-On Apr. 30an issue of $7,500 4 % sewer and highway impt. (city's portion) bonds wasawarded to Douglas Fenwick & Co. of N. Y. at 101.22. Denom. $375.Date Apr. 11914. Int. A. 0. Due $375 yearly on Apr. 1 from 1915 to1934 incl.
WAYNE COUNTY (P. 0. Wooster), Ohio.-BOND OFFERING.-Inaddition to the two issues of 5% road-improvement (assess.) bonds, aggre-gating $57,800, offered on May 21 (V. 98, p. 1342). 345,0005%road-improvement (assess.) bonds will also be offered. Denom. $500. Date June 11914. Int. A. & 0. at office of Co. Treas. Due $2,000 on April 1 and$2,500 on Oct. 1 from April 1 1915 to Oct. 1 1924 incl. Cert. check for

NEW LOANS

$200,000

Huntington Independent District
Huntington West Virginia

SCHOOL BUILDING BONDS

Notice of sale of bonds to the amount of twohundred thousand ($200,000.00) dollars of the1914 building bonds of the Board of Educationof the Independent District of Huntington, inthe County of Cabell, West Virginia.
Notice is hereby given that the Board of Edu-cation of the Independent District of Huntington,in the County of Cabell, State of West Virginia,will, on the 28TH DAY OF MAY, 1914, commenc-ing at two o'clock p. m., Eastern standard time,at its offices in the Carnegie Library Building,in the City of Huntington, Caboll County, WestVirginia, make public sale of the following bonds,•aggregating 3200000.00, of "The 1914 BuildingBonds" of said district, being an issue of $500,-000.00 of said bonds issued for the purpose of

building, completing, enlarging, repairing and
furnishing school houses, and acquiring necessary
sites therefor, under the authority of the laws of
the State of West Virginia, and pursuant to an
ordinance as adopted on the 30th day of January,
1914 and a vote of the qualified voters of said

.district at a special election held on the 7th dayof March, 1914, ratifying and approving saidordinance and the bonds therein provided forby a vote of more than three-fifths resolution ofthe said board passed and of all the votes castfor and against the same.
The bonds now offered for sale will be datedApril 1, 1914, and will be of the denomination offive hundred ($500.00) dollars each, with inter-est at the rate of five per contum per annum,

payable semi-annually, both principal and in-
terest payable to bearer at the First National
Bank in the City and State of Now York, and
maturing as follows: Sixty thousand (360,000.00)-dollars of bonds, series "A," on April1, 1924.and one hundred and forty thousand ($140,000.00)dollars, series "B," to series "If,' both inclusive,(fourteen bonds of each series each year) onApril 1, 1925, to and including April 1, 1944.Sealed bids must be filed with James K. OneY,the Secretary of the board, on or before noon ofthe said day of sale, accompanied with a certi-fied check for two thousand ($2,000.00) dollars,drawn on some responsible bank or trust company,the amount of the deposit of the successful bid-der to be retained by the board as bond for liqui-dated damages in case of the failure of such bidderto take and pay for said bonds, otherwise to be re-turned to such bidder or credited upon the pur-chase price; all other checks to be returned tothe bidder on the award of the bonds.
The legality of the bonds will be approvedby)Messrs. Dillon, Thomson & Clay, attorneys,of New York, whose opinion as to the legality,-or a duplicate thereof, will be delivered to thepurchaser of the bonds.
The right is reserved to reject any and all bids.Dated, Huntington, West Virginia, April 17,1914.

C. W. KENDLE,
President of the Board of Education of the In-dependent District of Huntington, in theCounty of Cabell, West Virginia.

•JAMES K "LONEY , Secretary.

NEW LOANS

$9,4011000
STATE OF TENNESSEE

REFUNDING BONDS
Interest at the rate of 4 per cent, payable January 1st and July 1st, either at the office of theTreasurer in Nashville, Tennessee, or at the office of the Fiscal Agent of Tennessee in New York City.Coupon bonds of the denomination of $1,000 each, with privilege of registration as to principal.and exchangeable for bonds registered as to principal and interest.The Funding Board of Tennessee, composed of B. W. Hooper, Governor; W. P. Hickerson,Treasurer; George P. Woollen, Comptroller; and R. R. Sneed, Secretary of State, will receive sealedbids for the above bonds until Wednesday, May 20th, 1914.Bids will be received for bonds dated July 1, 1913, and payable July 1, 1953, or the bidder mayspecify in his bid bonds bearing said date, payable July 1, 1933, or July 1, 1943.Bids will be received for one bond, or any multiple thereof, or for the entire issue, but a certifiedcheck upon a National Bank or a regular Depositary of the State of Tennessee, payable to the orderof the State Treasurer, in an amount equal to 2 per cent of the face value of the bonds bid for, mustaccompany each bid, and any successful bidder who fails to pay for the bonds when delivered shallforfeit to the State 2 per cent deposited as liquidated damages.To all bidders who are awarded no bonds by the Funding Board will be returned the 2 per centso deposited within three days.
Tiae bonds will be delivered and payment accepted in either Nashville, New York City, Boston.Baltimore, Philadelphia or Chicago, at the option of the purchaser.The bids shall be unconditional bids upon blank forms without interlineation or erasures. Theseblank forms will be furnished upon application to the Funding Board, Nashville, Tennessee, or tothe National Park Bank, New York City.The bids must be tendered in sealed envelopes addressed to the Funding Board, Nashville,Tennessee, and will be opened in Nashville at the office of the Governor in the presence of the FundingBoard, and any one else who desires to be present at noon WEDNESDAY. MAY 20TH, 1914.The legality of the bonds will be approved by Dillon, Thomson & Clay of New York City.These bonds are a legal investment for savings bank m in the State of New York expressly heldto be so by an opinion dated March 14th, 1913, of Honorable Thomas Carmody, Attorney-Generalfor the State of New York.
The right is expressly reserved to reject any or all bids.The Funding Board has no legal right to sell the issue for less than par and no bid below parwill be accepted.
The Funding Board has the right and power, and will accept in payment for this issue at par.the 5 per cent One Year Temporary Loan Refunding Bonds issued July 1. 1913, and maturingJuly 1, 1914.
Full descriptive circular of the State's financial condition on request.This thirtieth day of April, 1914.

P. W. HOOPER, Governor
W. P. HICKERSON, Treasurer
GEO. P. WOOLLEN, Comptroller.
R. R. SNEED. Secretary of State,

Funding Board of Tennessee.

Mellon National Bank
PITTSBURGH, PA.

8-26

3% on RESERVE ACCOUNTS
is paid by this bank

Correspondence is invited

Resources over - $65,000,000

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



1412 THE CHRONICLE [VoL. acvm.

5% of bonds bid for, payable to Chas. Fahr. Co. Aud., required. Pur.,

chaser to pay accrued interest.

_ WAYNE SCHOOL TOWNSHIP (P. 0. Mt. Etna), Hunting
ton

County, Ind.-BOND OFFERING.-Proposals will be received until 9

a. m. May 22 by Arthur Rhamy, Twp. Trustee, for 315,500 4% sc
hool

bonds. Denom. $500. Date May 21 1914. Due last bond not over 15

years. Certified check for amount of bonds and premium, if any, payable

to Twp. Trustee, required. A similar issue of bonds was reported sold 
to

J. F. Wild & Co. of Indianapolis on April 8 (V. 98, p. 1264).

WAYNE TOWNSHIP SCHOOL DISTRICT, Butler County, Ohio
.

-BOND OFFERING.-Proposals will be received until 12 m. May 
25 by

Edgar A. Hunt, Clerk of Bd. of Ed. (P. 0. Seven Mile), for $18,000
 5%

school-bldg. bonds. Denom. $1,000. Date day of sale. Int. J. & D.

Due $1,000 on June 1 1915 and 1916 and $2,000 for, 
onJune 1 from 1917

to 1924 incl. Cert. check for 2% of bonds bid for, payable to Trea
s. of

Twp. Bd. of Ed, required. Purchaser to pay accrued interest.

WEBSTER GROVES SCHOOL DISTRICT (P. 0. W
ebster Groves),

St. Louis County, Mo.-BOND SALE.-On April 23 the 
$50,000 4%

10-20-year (opt.) building bonds (V. 98, p. 1264) were 
awarded to A.

Edwards & Sons of St. Louis at 100.535. Denom. $1,
000. Date April 1

1914. Int. A. & 0.
WEEDSPORT, Cayuga County

' 
N. Y.-BOND ELECTION.-An

election will be held May 4 to submit to the voters the 
question of issuing

$18,000 (or as much thereof as may be necessar
y) electric-light-system-

installation bonds. Due in 20 ann. installments 
beginning 1 year after

date of issue.
WESTFIELD, Otsego County, N. Y.-BOND

 ELECTION.-An

election will be held May 9, reports state, to submi
t to a vote the question

of issuing $13,000 Chautauqua Creek bridge-construct
ion bonds.

WEST NEW YORK (P. 0. Station 3, Weehawken
), Hudson County,

N. J.-BOND OFFERING .-Proposals will be received unti
l 8 p. m. May 12

by James L. Wolfe, Town Clerk, for the $75,000 5% coup. or re
g. town-hall

bonds authorized by the Town Council on April 14 ('V. 98, p. 1264). Den
om.

$1,000. Date June 1 1914. Int. J. & D. Due $3,000 yriy. on June 1

from 1915 to 1939 incl. Cert. check (or cash) for $500, payable to Town

Treas., required. These bonds will be certified as to genuineness by the

U. S. Mtge. & Tr. Co. of N.Y. City.

WEST UNION, Doddridge County, W. Va.-BOND OFFERING.-

Proposals will be received until 8 p. m. May 11 by J. L. McCormick, Town

Recorder, for 362.000 434% I0-34-yr. (opt.) grading, paving, sewering
,

bridge and water bonds. Denom. (20) $100, (80) $500. (20) $1,000. 
Date

May 11 1914. Int. ann. on May 11 at First Nat. Bank, West Union.

Cert. or cashier's check for 5% of bid, payable to "Town of West 
Union,"

required.
WHITMAN COUNTY SCHOOL DISTRICT NO. 68, Wash

.-BOND

SALE.-On April 21 the $1,800 5-10-year (opt.) building and
 equipment

bonds (V. 98, p. 1108) were awarded to State of Washington at
 par and int.

for 5s. There were no other bidders.

WILMINGTON, Del.-BOND SALE.-On April 27 the $75,
000 45i%

2351-year (aver.) park sinking fund bonds (V. 98.
 p. 1264) were awarded,

jointly to the Wilmington Trust Co., Wilmington, and K
ean, Taylor & Co.,

N. Y., at 104.33 and int. Other bids were:
Harris, Forbes & Co., 1 N. 

-

Y.104.201 Estabrook & CO., N. Y.. -_ -103.17

esRhoad & 
Co., 

N. Y _ -103.778 A. B. Leach & Co., N. Y_ _102.975

Spitzer, Rorick & Co., 14-.Y.103.725 Perry B. Strassburger, Phila.101
.311

WINCHESTER, Litchfield County, Conn.-BONDS PROPOSED.-

This town is contemplating the issuance of $100,000 bonds. .

WINCHESTER, fdass.-BOiVD SALE.-On April 30 the following

two issues of 4% coup, bonds, aggregating $97,000. were awarded,
 it is

stated. to Merrill, Oldham & Co. of Boston at 101.819.
$85,000 fire and police-building bonds. Due $5,000 yearly on May 1

from 1915 to 1931 inclusive.
12,000 surface-drainage bonds. Due $3,000 yearly on May 1 from 1915

to 1918 inclusive.
Denom. $1,000. Date May 1 1914. Int. M. & N. at Old Colony

Trust Co., Boston.
WOONSOCKET, Providence County, R. 1.-BOND SALE.-On

April 29 the $500,000 43' % 30-yr. funding bonds (V. 98, p. 1342) were
awarded to Blake Bros. & Co., of Boston and Kean, Taylor & Co. of N.Y.
at their jaint bid of 102.55. Detiont. $1,000. Date May 1 1914. Int.
M. & N.
WYANDOT COUNTY (P. 0. Upper Sandusky), Ohio.-BOND

SALE.-On Apr. 29 the $10,300 51% 54-year (aver.) Kliborne road.ipmt
bonds (V. 98p, . 1342) were awarded, it is stated, to the Citizen's Say Bank
of Upper Sandusky for $10,456-equal to 101.601.

YOLO COUNTY RECLAMATION DISTRICT NO. 900,
BOND OFFERING.-Reports state that bids will be received until 11:30
a. m. May 7 by the Co. Treas. (P. 0. Woodland) for $69,000 6% reclama-

tion district bonds. Denom. $1,000.

YORE TOWNSHIP SCHOOL DISTRICT, Union County, Oh
io.

BOND OFFERING.-Proposals will be received until 1 p. m.
 May 7 by

N. M. Hubbard, Clerk, Bd. of Ed., (P. 0. R. F'. D. No. 3.
 Richwood), for

$15.000 5% coupon school-building bonds. Deno
m. $500. Date May 1

1914. Int. M. & N. at Richwood Banking Co., 
Richwood. Due $500 on

May 1 and $1,000 on Nov. 1 from May 1 1915 to 1924 
incl. Cert. check(or

cash) on a solvent bank in Ohio for $500, payable to
 above Clerk, required.

The Board of Education will furnish successful b
idder a cert. transcript

of proceedings of said board with reference to the
 issuance of said bonds.

Bids must be unconditional.

ZAVALLA COUNTY (P. 0. Batesville), Tex.
-BOND ELECTION.-

Reports state that an election will be held May 12 
to submit to a vote the

question of issuing $10,000 road bonds.

Canada. its Provinces and Municipalities.

ALBERN/, B. C.-DEBENTURE SALE.-It is stated 
that this city

has disposed of an issue of $25,000 6% water-works deb
entures through

its fiscal agents, the Canadian Financiers, Ltd.

BOBCAYGEON, Ont.-DEBENTURE ELECTION.-An ele
ction will

be held May 4, reports state, to submit to a vote the question of 
issuing

37.000 sidewalk-construction bonds.

CHAPLEAU, Ont.-DEBENTURES VOTED.-Newspaper reports

state that the proposition to issue the 318,000 6% water-mains-ext. an
d

completion debentures (V. 98, P. 1189) carried, at the election held April 20.

CHESTERVILLE, Ont.-DEBENTURES AUTHORIZED.-The Coun-

cil on April 8 passed a by-law providing for the issuance of $6,000 current-

expense debentures. it is stated.

EDMONTON, Alberta.-DESCRIPTION OF LOAN -Subscription
lists for £368,800 5% debentures offered by Lloyds Bank, Ltd.; in London,'

at 98, closed April 22. As already reported, 70% was subscribed for.

Denom. £100 each. Redeemable at par on Dec. 1 1953. Principal and

interest payable at Lloyds Bank Ltd., London, or, at the option of
 the

holder, in currency at par of exchange at the Imperial Bank of 
Canada.,

NEW LOANS.

$400,000

City of Vicksburg, Mississippi

5% Serial-20-Years
Water-Works Construction Bonds,

SALE

On MONDAY. MAY 4TH, 1914. at 5 o'clock
P. M., in the Council Chamber of the City Hall
in the City of Vicksburg, Mississippi, the Mayor
and Aldermen of the City of Vicksburg will sell
to the highest and best bidder $400,000 of Vicks-
burg Water Works, Steel engraved, 20-years,
serial bonds, known as Water-Works Construction
bonds, of the denomination of $1,000 each, dated
May 1st, 1914, 5 of said bonds maturing annually
for 19 years and the balance-20 years, bearing
interest at 5 per cent, payable semi-annually,

and payable at the American Exchange National
Bank of New York City, both the revenues of the
city and the water-works-plant being pledged as
security for their payment.
The right to reject any and all bids is reserved.
The legality of said bond issue has been ap-

proved and certified to by Charles B. Wood of
the firm of Wood & Oakley, attorneys, Chicago,

Sealed bids, with certified check accompanying

for $5,000, will be received by A. M. Paxton,
City Clerk, up to time of sale.

J. J. HAYES,
Mayor of the City of Vicksburg.

BLODGET & CO.
BONDS

se STATE STREET. BOSTON
80 PINE STREET. NE I YORK

UTATE, CITY & RAILROAD BONDS

NEW LOANS.

$100,000

City of Sherman, Texas,

5% BONDS.

Sealed proposals will be received by the City
of Sherman, Texas, at the office of City Secre-
tary, Henry Zimmerman, until the 18TH DAY
OF MAY, 1914, 7:30 P. M., for the purchase of
the following described Municipal Bonds:
$40,000 5% 1-40 (Serial) Water-Works Im-

provement Bonds.
$25,000 5% 1-25 (Serial) Street Improvement

Bonds.
$20,000 50/ 1-40 (Serial) Sewer Bcnds.
85,000 50/C 1-10 (Serial) Electric Light Im-

provement Bonds.
$10,000 5% 1-20 (Serial) Public Park Bonds.

The following conditions will govern the sale
of above bonds:
Each bid to be accompanied by a certified check

of 2% % of the amount of the issue bid upon, said
bid specifying whether or not attorney's fees and
the printing of bonds are included in same.
Each bidder is given the option of bidding on one
or all of the issues. The right is reserved to re-
ject any and all bids.

HENRY ZIMMERMAN, City Secretary.
Sherman, Texas.

Bolger,Mosser&Willaman

MUNICIPAL BONDS
Legal for Savings Banks,

Postal Savings and Trust Funds.

SEND FOR LIST.

29 South La Salle St., CHICAGO

The Union Trust Company of New York (established in

1864) has for many years made a specialty of Personal Trusts-

under Will or under Agreement-and maintains a carefully or-

ganized department for handling them.
Many millions of dollars worth of property-real and per-

sonal-have been intrusted to the company by conservative

people, residents not only of New York State but of other States

in which the Union Trust Company is authorized to transact

business.
Correspondence or interviews with persons considering the

formation of trusts of any kind-for themselves or for others-

are solicited. UNION TRUST COMPANY, 80 Broadway
CAPITAL and SURPLUS - - $8,300,000

NEW LOANS.

$198,172.70

CITY OF MINNEAPOLIS,

SPECIAL CERTIFICATES OF

INDEBTEDNESS.

Notice is hereby given that the Committee on

Ways and Means of the City Council of the City

of Minneapolis
'

Minnesota, will on THURSDAY,
MAY 14TH, 1914, at 2:00 o'clock P. M., at the
office of the undersigned, receive bids for the whole
of any part of $198,172.70 Special Certificates of
Indebtedness.
The Special Certificates of Indebtedness being

offered on that date consist of two issues as follows:
One issue amounting to $76,552.20 and ono of
$121,620.50.

All to be dated May 1st, 1914, and each issue
to become due and payable one-twentieth on
May 1, 1915, and one twentieth each and every
year thereafter, to and including May 1, 1934.
No bid will be entertained for any of these

Certificates for a sum lass than the par value of
same and accrued interest to date of delivery, and
the rate of interest must be bid by the purchaser
and must not he in excess of Five (5%) per cent
per annum, payable annually or semi-annually.
The right to reject any or all bids is hereby re:-

served.
A certified check for Two (2%) per cent of the

par value of the Certificates bid for, made to
C. A. Bloomquist, City Treasurer, must accom-
pany each bid.

Circular containing full particulars will be
mailed on application.

DAN C. BROWN, City Coinptroller,
Minneapolis, Minnesota.

$100,000

Flathead County, Montana,

REDEMPTION BONDS

Notice is hereby given that sealed bids will be
received by the County Commissioners of Flat-
head County. State of Montana, at the office
of the County Clerk and Recorder at Kalispell,
IVIontana, on MAY 4TH, 1914. AT 10.00 A. M.,
for the sale of $100,000 00 bonds for the purpose
of redeeming an issue of $100,000 00 bonds. The
denomination of said bonds to be $1,000 00 each.
payable in twenty years and redeemable in ten
years, and to bear interest at not to exceed five
per cent (5%) per annum. Interest payable at
the office of the County Treasurer of said County
on the first day of January and July of each year.
Bids will be opened at the office of County Com-
missioners of said County on Monday. May 4th,
1914 at 10:00 o'clock a. m. A certified check
for five per cent of bid to accompany eachtbid.
The Board reserves the right to reject annand
all bids.
By order of the Board of County Commiestan-

ere of Flathead CountyMontana.
By FRED'S. PERRY,

County Clerk

.11=MMIIMINIMINE1111.10
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Montreal or Toronto. Interest payable by coupons half-yearly on June 1
and Dec. 1 . The proceeds of the present issue will be utilized in connection
with various public works.

ESTEVAN, Sask.-DEBENTURES VOTED.-On April 14 the question
of issuing the $94,000 water-works and sewer debentures (V. 98. p. 1189)
carried, it is stated.

GLENCOE, Ont.-DEBENTURE ELECTION.-The question of issuing
$8,000 debentures to pay existing debts will, reports state, be submitted
to a vote on May 11.
GUELPH, Ont.-DEBENTURE OFFERING.-Proposals will be re-

ceived until 12 rn May 15 by T. J. Moore, City Clerk, for $17,500 20-yr.
s ock in Guelph.Radial Ry. Co., $30,000 20-yr. general hospital, $13,172 72
20-yr. water-works, $17,790 15-yr. subways under "G. T. 

R.,. 
' $4,845

20-yr. Neeve St. bricige and $42,000 15-yr. flood damage 5% debentures.
Int. J. & D. •
GULL LAKE, Sask.-DEBENTURES AUTHORIZED.-The local

government board recently passed a by-law authorizing the issuance of
$2,500 sidewalk debentures.
INGERSOLL, Ont.-DEBENTURES VOTED.-Reports state that the

question of issuing $15,000 bonus debentures carried at an election held
April 23.
INNISFREE SCHOOL DISTRICT, Alta.-DEBENTURE OFFER-

ING.-Proposals will be received until May 7 by the Dept. of Education
(P. 0. Edmonton), it is stated, for $4,000 7% school debentures. Due
in 20 ann. installments.
LEAMINGTON, Ont.-DEBENTURES DEFEATED.-The proposi-

tion to issue $8,000 park-pavilion-constr. debentures failed to carry, it is
reported, at an election held April 14.
LITTLE CURRENT, Ont.-DEBENTURE ELECTION.-Local news-

paper reports state that an election will be held May 4 to submit to a vote
the proposition to issue $12,000 electric-light-plant site-purchase and in-
stallation debentures.
LONDON, Ont.-DEBENTURE SALE.-Reports state that Brouse,

Mitchell & Co. of Toronto recently purchased an issue of $50,000 5%
debentures. Due Jan. 1 1944. These debentures are now being offered to
investors at 4% % •
MELVILLE, Sask.-BIDS REJECTED.-We are advised that all the

bids submitted for the $13,000 water-works-extension, $9,000 street-
grading and $48,626 07 sewerage 5% % 30-year coupon debentures offered
on April 20 (V • 98. 13• 1189) were at less than 90 and the Council decided to
reject the same.
MONTREAL PROTESTANT SCHOOL DISTRICT (P. 0. Montreal),

Que.-DEBENTURE OFFERING.-Proposals will be received until 9
a. m. May 21 by C. J. Binmore, Treas. of School Commrs., for $1,000,000
44% 30-year gold coupon school debentures. Denom. $1,000. Date
Jan. 1 1914. Int. J. & J. at City Treas. office. Cert. check on a chartered
bank in Canada for 2% of bid, payable to "Board of School Commrs
required. Total debenture debt (incl. this issue) $3,850,000.
MOOSE JAW, Sask.-. DEBENTURE ELECTION.-It is stated that

the election to vote on the question of issuing the $434,000 local improve-
ment debentures (V. 98, P. 1343) will be held May 11.
NOVA SCOTIA.-DESCRIPTION OF LOAN.-Subscriptions were re-

ceived until April 21 by the National:Provincial Bank of England, Ltd. ,
and the Royal Bank of Canada in London for £760,000 % consolidated
stock at 99%. As stated last week, only 18% of the loan was subscribed

for. The loan is authorized by the Acts of the Legislature of Nova Scotia
of 1912, as amended by Chapter 58 of the Acts of 1913. Redeemable at
par in London on May 1 1964, but the Government reserves the right to
redeem the stock at par at any time after May 1 1934, on giving 6 months'
notice. Interest payable May 1 and Nov. 1.

REDCLIFF, Alta.-DEBENTURES AUTHORIZED.-On April 6 the
Council passed a by-law providing for the issuance of $100,000 sidewalk
and light debentures.

REVELSTOKE, B. C.-DEBENTURE OFFERING.-Proposals will be
received until 12 m. May 8 by W. A. Gordon, City Clerk, for the $40,000
5% % 20-year water and light debentures recently voted (V. 98, p. 1343)•
Interest semi-annual.

RICHMOND, QUO.-DEBENTURES VOTED.-A by-law providing for
the issuance of $10.000 bonus debentures carried, reports state, at an
election held April 10.
ST. LAMBERT, QUO.-DEBENTURE ELECTION.-An election will

be held May 8, it is stated, to submit to a vote the question of issuing
$500,000 public works debentures. These debentures were voted by the
tax-payers about three months ago and were subsequently sold to N. B.
Starke & Co. of Toronto at 97.50 and int. for 534s. The issue was found
to be illegal and a new election was called, as stated above, to re-submit
the proposition.
ST. PAUL, Man.-DEBENTURES VOTED.-The question of issuing

$27,000 road debentures carried, reports state, at an election held April 11.
ST. PAUL (RURAL MUNICIPALITY), Man.-DEBENTURE

OFFERING.-Bids will be received until 6 p. m. May 14 by W. Gorham,
Secretary-Treasurer (P. 0. Birds Hill), for $9,000 6% debentures. Date
April 18 1914. Due in 30 annual installments of principal and interest.
SMITH'S FALLS, Ont.-DEBENTURE ELECTION.-The question

of issuing $12,738 49 funding debentures will be submitted to a vote
on May 6, it is stated.
SOUTH VANCOUVER, B. C.-DEBENTURES DEFEATED.-At the

election held April 11 the proposition to issue $68.162 school debentures
failed to carry, it is stated.
TRANSCONA, Man.-DEBENTURE ELECTION.-The question of

issuing $115,000 water-works-system-installation and fire-protection deben-
tures will be submitted to a vote on May 7, it is stated.
WESTBOURNE, Man.-DEBENTURE ELECTION.-Reports state

that an election will be held May 9 to vote on the question of issuing $2,000
Livingstone District school-building bonds.
WEST VANCOUVER, B. C.-DEBENTURE SALE.-According to re-

ports, an issue of $25,000 debentures has been sold to R. C. Matthews &
Co. of Toronto.
WESTON, Ont.-DEBENTURES AUTHORIZED.-Reports state that

the Council on April 20 passed a by-law authorizing the issuance of $5.000
high-school-building-completion debentures.
WEYBURN, Sask.-DEBENTURE ELECTION.-Reports state that

an election will be held May 5 to vote on the issuance of the $27.000
electric-light-extension, $15.000 sewage-filtration plant, $8,500 fire-hall and
equipment and $105,000 water-works-system-extension debentures author-
ized by the Provincial Local Government Board recently (V. 98, p. 1343)•
WIARTON, Ont.-LOAN VOTED.-On April 16 the by-law providing

for a loan of $25.000 to be granted to the Canada Casket Co. carried, it is
stated.

NEW LOANS.

$15,000

City of South Amboy, N. J.,
SEWER BONDS.

Sealed proposals will be received by the Com-
mon Council of the City of South Amboy,
Now Jersey, at 8 P. M. on TUESDAY, THE
TWELFTH DAY OF MAY, NINETEEN HUN-
DRED AND FOURTBEN, at the Council Cham-
ber in the City Hall in the City of South Amboy,
New Jersey, for the purchase of any or all of an
issue of bonds in the City of South Amboy for
the payment of tbe construction of a part of the
sanitary sewer system of said City of South Am-
boy to the amount of Fifteen Thousand ($15,-
000 00) dollars of the denomination of One
Thousand ($1,000 00) dollars each.
The Bonds will be dated Feb. 1, 1913, and

the first bond will be redeemed twenty years
from the date thereof and thereafter seriatim at
the rate of one bond per year and will bear interest
at the rate of Five (5%) per cent per annum.
The bonds may be registered as to principal and
principal and interest. The principal and inter-
est of these bonds will be payable at the First
National Bank of South Amboy, or the check for
interest can be mailed to registered holders.
The bids or proposals will be opened on the

date aforesaid and time and place aforesaid.
Each bidder is requested to state in writing the
number of bonds which he will purchase. Each
bid must be accompanied by a certified check
of not less than Two (2%) per cent of the face
amount of the bonds bid for, and the Common
Council reserves the right to reject any or all bids.
No bonds will be sold for less than par. Each

proposal, together with certified check, should
be enclosed in a sealed envelope and endorsed
"Sanitary Sewerage Bonds of the City of South
Amboy," and should be addressed to the City
Clerk of the City of South Amboy; the delivery
of bonds to be made as soon after the acceptance
of bids as possible. Interest from date of the
acceptance to the date of delivery will be charged
to the purchaser.

FINANCE COMMITTEE OF THE
COMMON COUNCIL OF THE
CITY OF SOUTH AMBOY, N. J.

RICHARD M. MACK, City Clerk.

Barnes St Lofland
147 So. 4th St., Philadelphia, Pa.

Stocks and Bonds
AT

AUCTION

EVERY WEDNESDAY

Salesroom 201 Philadelphia Bourse

MISCELLANEOUS.
•••••••••,,

Securities Corporation General
1338 Chestnut St., Philadelphia

111 Broadway, New York

Authorized Capital
$10,000,000.00

Issued
$5,021,875.00

Deals and invests in public service securities
Participates in security underwritings
Finances public service enterprises

P. M. CHANDLER, President
W. H. SHARP, Vice-President
G. W. ROBERTSON, Vice-President
J. K. TRIMBLE, Sec'y & Treasurer

DIRECTORS
CALDWELL HARDY, Norfolk, Va.
ALEXANDER J. HEMPHILL, New York
HOWARD A. LOEB, Philadelphia
S. Z. MITCHELL, New York
FERGUS REID, Norfolk, Va.
CEO. W. ROBERTSON, Shamokin, Pa.

F. W. ROEBLING Jr., Trenton, N.
W. H. SHARP, Philadelphia
EDW. D. TOLAND, Philadelphia
J. G. WHITE, New York
P. M. CHANDLER, Philadelphia
F. T. CHANDLER, Philadelphia
PARMELY W. HERRICK, Cleveland, 0.

Acts as
Executor,
Trustee,
Administrator,
Guardian,
Receiver,
Registrar and
Transfer Agent.

Interest allowed
on deposits.

Girard Trust Company
PHILADELPHIA

Chartered 1838

CAPITAL and SURPLUS, $10,000,000

E. B. Morris, President.

WANTED
BANK & QUOTATION SECTION

Jan. 3rd, 1214, Issue)

Will Pay 20 Cents a COPY.
COMMERCIAL & FINANCIAL CHRONIC:1LX

138 Front Street. New York

MUNICIPAL:AND RAILROAD
BONDS

LIST ON APPLICATION.

SEASONGOOD & MAYER
Ingalls Building
CINCINNATI
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Tema (Companies financial

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 as Executor, Administrator, Guardian, Trustee, Court
Depositary and in other recognized trust capacities.

It allows interest at current rates on deposits.
It holds, manages and invests money, securities and other property, real or

personal, for estates, corporations and individuals.

EDWARD W. SHELDON, President.
WILLIAM M. CINGSLEY, Vice-President WILFRED J. WORCESTER, Secretary
WILLIAMSON PELL, Asst. Secretary CHARLES A. EDWARDS, 2d Asst. Secy.

JOHN
WILLIAM ROCKEFELLER
ALEXANDER E. ORR
WILLIAM D. SLOANE
FRANK LYMAN
JAMES STILLMAN
JOHN J. PHELPS
LEWIS CASS LEDYARD

TRUSTEES
A. STEWART. Chairman of the Board
LYMAN J. GAGE WILLIAM STEWART ?COD
PAYNE WHITNEY OGDEN MILLS
EDWARD W. SHELDON EGERTON L. WINTHROP
CHAUNCEY KEEP CORNELIUS N. BLISS JR.
GEORGE L. RIVES HENRY W. de FOREST
ARTHUR CURTISS JAMES ROBERT I. GAMMELL
WILLIAM M. *INGSLBY WILLIAM VINnENT ASTOR

CHARLES FRED. HOFFMAN.

ATLANTIC MUTUAL INSURANCE COMPANY.
New York, January 22d, 1914.The Trustees, in conformity with the Charter of the Company, submit the following statement of its affairs on pie

31st of December, 1913,
The Company's business has been confined to marine and inland transportation insurance.

83
94

Premiums on such risks from the 1st January, 1913, to the 31st December, 1913 $3,600,334Premiums on Policies not marked oft 1st January, 1913 767.0)0
Total Premiums $4,367,385
Premiums marked off from January 1st, 1913, to December 31st. 1913 $3,712,602
Interest on the investments of the Company received during the year- —$308,419 48Interest on Deposits In Banks and Trust Companies, etc  39,877 94Rein received less Taxes and Expenses  130,212 32 478,50972
Losses paid during the year $1,790,88832Less Salvages  $233,482 08Re-Insurances  320,813 71Discount  47 58 554,34335

$1,236,544 97
Returns of Premiums $105,03385Expenses, Including officers' salaries and clerks' compensation, stationery, advertise-ments, etc 650,94208

77

51

A dividend of interest of Six per cent on the outstanding certificates of profits will be paid to the holdenthereof, or their legal representatives, on and after Tuesday the third of February next.The outstanding certificates of the issue of 1908 will be redeemed and paid to the holders thereof, or theirlegal representatives, on and after Tuesday the third of February next, from which date all Interest thereonwill cease The certificates to be produced at the time of payment and canceled,A dividend of Forty per cent Is declared on the earned premiums of the Company for the year ending 31stDecember, 1913, which are entitled to participate in dividend, for which, upon application, certificates will bsIssued on and after Tuesday the fifth of May next.
By order of the Board, G. STANTON FLOYD-JONES, Secretary,

TRUSTEES
JOHN N. BEACH,
ERNEST C. BLISS,
WALDRON P. BROWN,
JOHN CLAFLIN
GEORGE C. CLARK;
CLEVELAND H. DODGE,
CORNELIUS ELDERT,
RICHARD H, EWART,
PHILIT A. S FRANKLIN:
HERBERT L. GRIGGS.
ANSON W. HARD.

SAMUEL T. HUBBARD.
THOMAS H. HUBBARD.
LEWIS CASS LED YARD,
WILLIAM H. LEFFERTS.
CHARLES D. LEVERICEL
GEORGE H. MACY.
NICHOLAS F. PALMER;
HENRY PARISH,
ADOLF PAVENSTEDT,
JAMES H. POST,

CHARLES H. PRATT.]
DALLAS B. PRATT.
ANTON A. RAVEld.
JOHN J. HIKER
DOUGLAS /10BINSON,
WILLIAM J. SCH1EFFELIN
WILLIAM SLOANE,
LOUIS STERN,
WILLIAM A. STREET
GEORGE E. TURNURE.
RICHARD H. WILLIAMS.A. A. RAVEN, President,

ECORNELIUS LDERT, Vice-President.
WALTER WOOD PARSONS, 2d Vice-Pretideni.CHARLES E. FAY, 3d Vice-President,

ASSETS.
United States and State of New York

LIABILITIES.
Estimated Losses and Losses UnsettledBofrds  6670,00000 In process of Adjustment $1,806,024New York City and New York Trust Premiums on Unterminated Risks 654,783Companies and Bank Stocks 1.783 70000 Certificates of Profits and Interest Un- 264,136Stocks and Bonds of Railroads 2,737 41200 paid  

Other Securities  282,52000 Return Premiums Unpaid 108,788Special Deposits In Banks and Trust Reserve for Taxes 28,905Companies  1.000.00000 Re-insurance Premiums 221,485Real Estate cor. Wall and William Streets Claims not Settled, including Compen-and Exchange Place, containing offices 4,299,426 04 sation, etc  70,799Real Estate on Staten Island (held under
provisions of Chapter 481,Laws of 1887) 75,00000

Certificates of Profits Ordered Redeemed,
Withheld for Unpaid Premiums 22,556Premium Notes 

B us Receivable  
475 727
605,891

45
79

Certificates Profits Outstanding 7,240,320
Cash In hands of European Bankers to
pay losses under policies payable In
foreign countries 177.851 39

Cash in Bank 636,465 49
Temporary Investments (payable Janu-
ary and February, 19141 505 00000

Loam.  10.00000

j13,259.024 18
810;417,796

00
26
25

90
88
06

43

09
00

87

Thus leaving a balance of 3,9,841.227 29Accrued Interest on the 31st day of December, 1913. amounted to  $51,650 2dRents due and accrued on the 31st day of December, 1913, amounted to  28,378 26Re-Insurance due or accrued, in companies authorized In New York. on the 31st day of December.1913, amounted to  166.830 00Unexpired re-Insurance premiums on the list day of December, 1913, amounted to  55,903 22Note: The Insurance Department has estimated the value of the Real Estate corner Wall andWilliam Streets and Exchange Place in excess of the Book Value given above, at  450,573 90And toe property at Staten Island In excess of the Book Value, at  63,700 00The Market Value of Stocks, Bonds and other Securities on tile 31st day of December, 1918, ex-ceeded the Compaars valuation by  -  1,268,075 10
Do the basis of three Increased valuations the balance would be $4,928,338 09

Mountain States
Telephone

BELL SYSTEM IN COLORADO,
NEW MEXICO, ARIZONA, UTAH,
WYOMING. IDAHO AND MONTANA

7% STOCK

No Bonds—No Preferred Shares

BOETTCHER, PORTER
Si COMPANY

DENVER

Eng itteer0

THE J. G. WHITE COMPANIES
ENGINEERS - MANAGERS

FINANCIERS

43 Exchange Place, - NEW YORK

Chicago San Francisco London
Manila, Para, Buenos Aires, Santiago, Chili

Alfred E. Forstall Charles D. Robison

FORSTALL AND ROB ISON
ENGINEERS

Investigations and Appraisals of Gas and
Electric Properties for Owners or Financial
Institutions.

84 William St., NEW YORK CITY

C. G. YOUNG
Engineering and Construction
Plans, Methods, Examinations
Public Utilities and Industrials

RF PORTS FOR FINANCING
Bankers Trust Bldg., New York

Alex. C. Humphreys Alton S. Miller

HUMPHREYS& MILLER,Inc.
ENGINEERS

Power—Light—Gas
165 BROADWAY NEW YORK

Outing engineent

H. M. CHANCE & CO.
Mining Engineers and Geologists

COAL AND MINERAL PROPERTIES
Examined, Managed, Appraised

Drexel Bldg. PHILADELPHIA

Adrian H. Muller & Son
AUCTIONEERS

Office, No. 55 WILLIAM STREET
Corner Pine Street

Regular Weekly Sales
OF

STOCKS and BONDS
EVERY WEDNESDAY

At the Exchange Sales Rooms

14-16 Vesey Street

timorTzramerwomill
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