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OUR RAILWAY EARNINGS ISSUE.

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

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

THE FINANCIAL SITUATION.

If, as generally expected, the Inter-State Com-
merce Commission shall presently grant permission
to the Tastern railroads to make the five per cent
advance in freight rates for which they are contending,
a large part of the good expected to result from such
action will be frittered away should the bill for the
Tederal control of railrond stock and bond issues,
which was favorably reported fo the House of
Representatives at Washington last week by the
Committee on Inter-State and Foreign Commerece,
become alaw. The advance in freight rates is desired,
not merely to restore railroad earnings but to restore
railroad eredit. The credit of the railroads has been
seriously damaged as a result of the adverse develop-
ments of recent years, thereby impairing their bor-
rowing eapacity, with the effect of curtailing the sup-

plies of new capital available for their extension and

development. Authority to advance rates will fail
to yvield one of the main benefits looked for, if quick
appeal to the money market for the purpose of ob-
taining the new supplies of capital whieh the carriers
g0 sorely nced is in any way interfered with, or if the
machinery for the emission of stocks and bonds
shall be obstructed so as to occasion great delay in
perfecting applications for new capital.

That there will be delay—intolerable and insuffera-
ble delay—should the Commerce Commission hayve
its powers still further enlarged, and be endowed with
authority to regulate new security issues, seems be-
yond question.  Yet the matter is receiving very little
attention; and while railroad officials are opposing
certain features of the proposed anti-trust legisla-
tion so far as it would apply to the railroads, they are
manifesting no opposition fo the provisions of the bill
which would make it necessary for the railroads to
get the approval of the Commerce Commission be-
fore they could put out further stock and bond issues
of any kind. Doubtless railroad men realize how
objectionable the imposition of such conditions must
be, but hesitate about raising their voices in opposi-
tion, out of a fear that theiraction might be construed
as implying unwillingness to subject new security
issues to close serutiny and rigid tests. Objection
does not lie at all on that score; but in the fact that the
process of emitting new security issues would be ren-
dered so cumbersome and be attended with so much
red tape and the possibility of interposing obstructive
moves would be so great, that long periods of time
would have to elapse between the initiation of the
step for a new stock or bond issue and the complete
legalization of the securities.

[VoL xcvin
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The Commerce Commission is & slow-moving body.
That has been made painfully manifest by the exper-
ience of the last four years since the Commission
has been given power to pass upon propositions for
advances in rates. It is also an over-worked body.
It has altogether too many duties and responsibili-
ties—too many funections to perform. Suppose, now,
it be ealled upon to consider every application for new
stock and bond issues from every railroad in the coun-
try, how could it make time for the additional ser-
vices required of it, and how would it be possible to
prevent very long delay upon each application, while,
meanwhile, the railroads would be languishing and
become impoverished beeause eut off from the sources
of new capital supplies. The Commission could not
refuse to grant hearings to all parties in every case.
What an opportunity this would afford for holding
up proposed increases to any one inimical to & rail-
road or having speculative designs!  There are many
persons who would feel ealled upon to oppose any
contemplated new security issues and thus we would
have a repetition of the experience the railroadsare
now- having with reference to their proposition for
an increase in rates. Such opposition might be
looked for no matter how sound or meritorious the
application for new security issues.

The situation is not at all analogous to having
State commissions sanction new issues, though as a
matter of fact even here there is delay enough in
all conscience. The jurisdiction of a State commis-
gion is limifed to the railroads within State borders,
while the Commerce Commission would have to
deal with proposals concerning the whole forty-eight
States of the Union. The railroads were never in
such direful need of new capital as at present. There
are hundreds of millions of notes or short-term obli-
gations outstanding which will presently mature and
must be extended or converted into obligations of
more enduring form. These would come immedi-
ately before the Commeree Commission for the bill
under discussion provides that “every common
carrier subject to the provisions of this Act shall file
with the Commission on or prior to the date of issu-
ance of any stocks, bonds, notes or other evidences
of indebtedness payable at periods of more than
twelve months after the date thereof, and now or
hereafter to be authorized, a certificate of notifica-
tion in such form as the Commission may from time
to time determine and preseribe.” It also makes it
unlawful for any inter-State carrier to issue any
capital stock, or certificate of stock, or any bond or
other evidence of indebtedness, or assume any other
obligation, “‘even though permitted by the authority
creating the corporation,” “unless and until, upon
application and after investigation in the premises
by the Inter-State Commerce Commission of the
purposes and uses of the issue, and the proceeds
thereof, such issue is approved by said Commission
as necessary and appropriate for the purposes stated
in the application.” Tven in the case of notes
maturing not more than one year after their date,
a limitation is imposed, the condition being that
“such notes do not at any time aggregate more than
five per centum of the ageregate of the stocks and
bonds of such earrier which may have been issued
and are then outstanding.”

Thus everything in the way of new capital issues
would come under the jurisdiction of the Commerce
Commission. Furthermore, it would be practically
impossible for the Commission to act promptly in
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each case, for the bill expressly provides that, upon
applieation to the Commission for approval of pro-
posed issues of stocks and bonds, “the said Commis-
gion shall eause nofice to be given, with copy of ap-
plication and any other proceedings had, to the
Railroad Commission, or Public Service or Utili-
ties Commission;, or whatever other appropriate State
authority may exist, and, if none, then to the Governor
and Attorney-General in each State through which
any railroad or part of the system concerned passes,
or through which the carrier making the application
operates any part of its lines.”

Hence the Stateswould be represented on every oc-
casion, and necessarily so, and their attitude , we
may suppose, toward propositions for new security
issues would be different. from what it is at present.
The responsibility would no longer be theirs, and many
of the States could always be depended upon to
oppose any increase on general principles. The Com-
merce Commission would have to listen to what
every one had to say (which would always include a
good deal of vituperation), just as they have had to
listen lately to the Munchausen tales of Clifford
Thorne of the Towa Railroad Commission, when ap-
pearing against the proposed increase in rates in a
territory remote from Iowa and remote also from the
other Western States on behalf of which Mr. Thorne
appeared.

It should be remembered, too, that many reor-
ganizations of bankrupt railroads are impending—
the St. Louis & San Francisco, the Wabash, and
numerous others—and none of these could be earried
out under the proposed bill without the consent of
the Commission, If there be delay in other eases
there would be still greater delay on security
issues connected with reorganizations. The stock-
holders or the bondholders might feel aggrieved and
voice their objection along with all the other pro-
testants. The Commerce Commission itself might
feel dissatisfied with the plans and refer them back
for modification many times. How could the Com-
mission do all this work and grant extended Liearings
to everybody and anybody without incurring great
delay, thereby deferring indefinitely the rehabilita-
tion of such properties—and unfortunately the num-
ber of bankrupts is likely to be swelled if relief of
some kind is not speedily granted in the railroad
world.

There is really no need for making neyw security
issues dependent upon the volition of the Commerce
Commission. The same end can be attained through
the other provisions of the bill. The object in view,
of course, is to make certain that a proper equivalent
is obtained for new security issues, that the proceeds
are honestly and properly applied, and the money
used for the legitimate purposes of the carrier.
What every one wants to prevent is such reprehensible
performances as have been disclosed in connection
with the management of certain properties that are
just now prominently in the public eye. This pur-
pose will be achieved if the carriers are made to ac-
count fully for all new security issues.

Publicity is the remedy for the evils and abuses
that have flourished in certain directions. Givethe
Commission the completest power of investigation
and the right to require most elaborate reports, and
the power also to see that the money, after it is ob-
tained, is applied in the manner set out. The Com-
mission certainly should have “notification,” as re-
quired in this bill; and all the details of a proposed
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issue, including the disposition to be made of the
proceeds, should go promptly on the record, and the
officials should be held to a rigid accountability for
all their acts.

This would provide effective regulation without the
prolonged delays that would be unavoidable if the
consent of the Commission had first to be obtained,
relieving the Commission, also,Yof (the]burdens in-
volved in making an extended preliminary examina-
tion in each instance, It¥ may] well {be doubted
whether the provision requiring the consent of the
Commission in the case of a corporation created by
State laws is Constitutional, for it is conceivable that
a new capital issue might relate to the performance’of
functions lying whollyZwithin{thelState, in which
event it is difficult to see how any right could be
claimed for Congress or the Commission to inter-
fere. And yet it would be hard to distinguish be-
tween the requirements of purely State traffic and
those relating to commerce between the States.

This question of Constitutionality would be en-
tirely avoided if the Commission were limited to
ascertaining the facts and to giving them publicity.
[t is not claimed by any one that even the approval
of the Commission would ensure the investor against
loss. The most that can be done in any event is to
employ all reasonable means to that end. On that
point it is significant that the framers of the bill
have inserted an express declaration to the effect
that “nothing herein contained shall be construed
to imply any guaranty or obligation as to such issues
on the part of the United States.” In its general
provisions the bill is sound and meritorious. For
instance, it is provided that:—

“The Commission shall have the power to investi-
gate all financial transactions of said carriers andto
inquire into the good faith thereof, to examine the
books, papers and correspondence of carriers, con-
struction of other companies, or of firms or individ-
uals with which the carrier shall have had financial
transactions, for the purpose of enabling it to verify
any statements furnished and to examine intothe
actual cost and value of property acquired by it or
services rendered to such carrier. The carrier may
be required by order of the Commission to disclose
every interest of the directors of such carrier in any
transaction under investigation. In addition to the
certificates and reports herein before mentioned,
the Commission may require the carrier to furnish
any further statements of fact or evidence that it
may deem necessary or appropriate.”

There are other similar provisions, and none of
the essential purposes of the measure will be saeri-
ficed if the requirement of unqualified approval of
new stock and bond isgues by the Commerce Com-
mission is eliminated.

The gold production exhibit for the Transvaal for
April 1914, while showing a slightly greater per diem
output than during preceding months of the current
calendar year, does no more than did the results
then submitted to foster belief in the imminence of
a return to normal working conditions in the world’s
premier gold field. There has been a quite satis-
factory increase in the labor force employed at the
mines since last November, and ordinarily that
would Ieave no uncertain impress on the output. It
is evident, therefore, from the latest return, that,
efficiency being lacking, mere gain in numbers has
counted for little. Trom an average daily yield of
22,155 fine ounces in March there was an augmen-
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tation to 22,796 fine ounces in April, giving for the
full month a product of 633,877 fine ounces; but that
total is more than 100,000 fine ounces less than re-
turned for the corresponding period last year, nearly
54,000 fine ounces below 1912 and only 16,000 fine
ounces more than in 1911. Furthermore, the de-
ficiency in output for the four elapsed months of
1914, as contrasted with 1913, is 1o less than 450,346
fine ounces—comparison being between 2,648,692
fine ounces and 3,000,038 fine ounces. [ixpressed
in another, but probably clearer, way, theloss ingold
yield in the Transvaal in the first four months of
this year has been close to 94 million dollars.

The Fall River cotton mills dividend record for
the second quarter of 1914 furnishes no more cause
for satisfaction to sharcholders in general than did
that for the lirst quarter, the return on the capital
invested being much below the average of former
years, and comparatively meagre withal, There is
little, if anything, in fact with regard to the current
cotton-manufacturing situation of an encouraging
nature. Aside from the curtailment of output that
has been a feature of more or less prominence for
many months past, the relation between the selling
price of goods and the cost of the raw material has
been such as to make it exceedingly difficult to op-
erate at a profit. In this respect the corporations
running on fine goods have been least favorably
situated and in a few instances have suspended
dividends temporarily. The Granite mills, the latest
addition to the non-payers, passed for the first time
since 1912 and the second time since 1898, In most
cases distribution has been made upon the same basis
as heretofore—usually 1 to 114% per quarter—but
some of the mill officials have remarked that divi-
dends have been kept up by drawing upon surplus
accounts, earnings having been insufficient to pay
them.

The second quarter’s dividend exhibit, needless
to say, is less favorable than that for the correspond-
ing period of 1913, and, as intimated above, not as
good as for most earlier years. Beven corporations
that made no distribution for the first quarter con-
tinued that policy and one other mill joined the non-
payers. It is to be noted in passing that in the case
of some of these establishments it is from 3 to 4 years
ginee owners in these mills have had any return on
their investments. Concerning the remaining 29
mills, one slightly increased the rate of distribution,
two decreased it and twenty-six, following n definite
conservative plan inaugurated long ago, maintained
the rate of 1013. Altogether the amount to be paid
out in the second quarter of 1914 is $315,667, or an
average of 1.07% on the capitalization of $29,531,-
670, this comparing with $357 675, or 1.22% in the
like period a year ago; and, furthermore, in only four
years since 1806 has a lower rate been paid for the
second quarter than that of this year. Moreover,
the return for the elapsed half year, at 2.27%, has
been below the average of former times.

A considerable contraction in building operations
in the United States, both as compared with 1913
and 1912, is indicated by our compilation of the esti-
mated cost of construction work under the permits

issued in 149 cities during April. Furthermore,
nowithstanding the further advance of spring, which
normally increases activity in this line, the month’s

tended expenditures than did those for March. In
gome localities the work outlined to be done has been
greater than ever before. But at most of the im-
portant centres of trade, the month was a relatively
quiet one, as the returns for Greater New York
(particularly Manhattan Borough), Chicago, Los
Angeles, Newark, Milwaukee, Philadelphia, San
I'rancisco, Washington, Portland, Ore., Dallas,
New Orleans and New Haven clearly demonstrate.

The aggregate estimated expenditure for the 149
cities reaches only $84,610,568, against $100,922,417
in April 1913 and 10714 millions in 1912—the high
record for the period. Greater New York’s exhibit
for the month is the poorest for April for fully a
decade. The outlay predicated upon the permits
issued, in fact, stands at only $14,689,081, against
$15,886,262 o year ago and over 28 millions in 1912.
The decrease is most noticeable in Manhattan Bor-
ough, where business structures are the predomi-
nating factor, but returns for the Bronx also evidence
lessened prospective building. 1In the outlying sec-
tions of Brooklyn and in Queens, however, some re-
vival of activity is manifest. Tor the 148 cities out-
side of New York the total,at $69,921,487, compares
with 885,361,155 in 1913 (the high mark for April)
and 79 millions in 1912.

IPor the four months of the current calendar year
the showing, while not as good as in either 1913 or
1912, is hardly unsatisfactory, taking into account
the disturbing and uncertain conditions of the times.
Twenty New England cities report a slight gain in the
aggregate over last year and 28 in the Middle West
exhibit very moderate declines. But for the 35
municipalitics in the Middle section (exclusive of
Greater New York) there is a 10ss of some 614 million
dollars, or 12%, the result at the South (29 cifies)
is a little over 4 millions poorer than in 1913 and for
the Pacific slope 13 cities report a total of expected
outlay almost 10 million dollars, or 259, below a
vear ago. The remainder of the West, 23 munici-
palities, makes a very good showing, with an increase
of 3 1-3 millions, or some 13%,. Combining the re-
turns for the 148 citics outside of New York wehave
a four months’ total of $221,948,788, against $239,-
090,084 in 1913; Greater New York's aggregates are
348,035,553 and $60,152,621, respectively, and those
for the whole country $270,884,341 and $300,142,705.

A quite general let up in activity in building op-
erations in Canada in April is denoted by the returns
at hand and, so far as the Eastern Provinces are con-
cerned, it is aseribed to the lateness of the spring.
Tor 28 cities in the East the returns indicate o rather
large decrease in outlay—=5$9,746,188, comparing with
811,863,477—and the aggregate for the four months
at $20,902,079 contrasts with $24,618,661, TFor the
West 15 cities make reports and furnish & monfh’s
total barely more than half of last year and the four
months shows a loss of 9 million dollars—8$11,467,-
454 comparing with $20,572,051.  For the whole of
Canada (43 cities) the April result is 815,301,651,
against $21,440,500, and for the period since Jan. 1
it is $32,300,533, against $45,190,712 and, more-
over, falls below 1912,

Commereial failures in April 1914 made the most
satistactory exhibit of any month thus far inthe
current year, the number of reyerses having been
less than in any of the three preceding months, with
4 concurrent drop in the aggregate of indebtedness.
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of recent previous years is rather unfavorable, an
excess being shown in both items. Large failures,
33 defaults contributing no less than $9,117,736 of
the mouth’s liabilities, or close to half of the grand
total, while for the four months since January a
relatively small number of large insolvencies (143 for
amounts of $100,000 or more, out of 6,162) contril-
uted $51,432,520 of the combined debts of 104
million dollars reported for the period.

Messrs, A. G. Dun & Co.'s compilation, the gu-
thority for our remarks, indicates that the number of
asualties in April this year was 1,330, involving lia-
bilities of $20,549,144, these comparing with 1314
and $18,445,355 a year ago, 1,279 and §16,874,727
in 1912, somewhat similar results in 1911, and 1,309
and $20,316,468 in 1910. The showing in the man-
ufacturing division, it is to be stated, was a little
better than last year, indebtedness of $6,424,059
contrasting with 86,662,356, but in both trading lines
and among agents, brokers, &e., a greater business
mortality and larger liabilities were revealed. [Pail-
ures in the first-named class were for 510,627,220
against $9,310.301 in 1913, and in the other 93,497 -
856 and $2,472 698,

For the four months of 1914 the ageregate number

of insolvencies is 6,162 and the amount of indebted- ,

ness $103,770,970, or some 8 millions more than that
of the year of depression, 1908, In 1913 the figures
were 5,772 and $95,277,632 respectively, and in
1912 reached 6,107 and $79,887,050. In each of the
variousdivisionsinto which’the failures are segregated,
the yolume of liabilities is in excess of the four months
of 1913.

Across the border, in Canada, the situation as re-
gards failures has thus far this year been much the
same ag in the United States, both number and in-
debtedness involved exceeding 1913.

In the House of Commons on Tuesday Premier
Asquith pledged the Government to introduce an
amending bill to the Home Rule for Ireland Ieasure
in the hope of its being passed by agreement between

the parties. His idea was that the original Home
Rule Bill and the amendment would become law
practicelly simultaneously. No change could be
made, he added, in the original bill if the Parlia-
mentary Act is to be taken advantage of. That Aet
provides that if any public bill be passed by the
House of Commons in three successive sessions and
be rejected or unacceptably amended by the House
of Lords in each of those sessions, it may become law
by receiving the Royal assent, providing that two
years have elapsed between the second reading in
the first of the three sessions and the final reading in
the third session, The Premier announced that the
third reading will be taken before Whitsuntide, and
said: “I have said I will never close the door on the
possibility of any settlement. I am going a step
farther than I have ever gone before when I 50y on
behalf of the Government that while I shall ask the
House of Commons to give the Irish Home Rule
Bill its third reading before Whitsuntide, the Govern-
ment will make itself responsible for introducing
amending proposals fo that bill in the hope that a
settlement by agreement may be arrived at in regard
to matfers immediately outstanding.” Mr. Red-
mond, leader of the Irish Nationalists, declared that
he sympathized most sincerely with the Prime
Minigter's hope of an ultimate settlement. If those

hopes were to he realized, he contended, the best

| course would be the introduction of an amending
moreover, were again a notable feature of the exhibit, | bill.

But Mr. Asquith had declared that even if all
efforts to arrive at a peaceful settlement failed, it was
still his intention to introduce an amending  bill.
The Nationalist leader added that he must be
allowed to say that this was a very serious decision
to announce, and for his part he could not commit
himself to approval of this course—certainly not
approval at this moment when pourparlers were glp-
posed to be going on and there was hope of reaching
an ultimafe peaceful settlement. While the Nation-
alists desire a peaceful sottlement, the speaker con-
tinued, they were opposed to fresh offers at the
present stige.

The final results of the French eloctions indicates
a distinet gain by the Rocialists, who elected 61
deputies on the second ballot, which was taken on
Sunday last, The re-balloting oceurred in 252 con-
stiluencies in which there had been indecisive results
at the regular balloting on April 21. Sunday’s re-
sults give the Soeialists 102 seats in the new Chamber
as compared with 68 in the old. The Caillaux
radicals held their own, electing 74 members on the
second ballot, which, with 86 elected on the first,
gives the party a total of 161, comparing with 156.
The other Republican groups to which most of the
Briandists were attached elected 101, making, with
those elected on the first ballot, a total of 262, as
compared with 294. It is evident, therefore, that
there is slight reason to hope for any modification
of the objectionable tax legislation introduced at the
recent session of the Deputies,

The port of Tampico was finally captured by the
Mexican Constitutionalist troops on Wednesday.
This is a severe blow to the Federal forces, as,unless
Huerta can by means of his gunboats effect 5 com-
plete blockade of the port, the rebels will be in a po-
sition to obtain new supplies of arms and ammuni-
tion whenever needed. Press dispatches agree that
the port was captured at heavy loss of life, but the
sacrifice was considered necessary, owing to the em-
bargo that; is still being observed by our own Goy-
ernment upon the transfer of munitions of war across
the Mexican border. Reports from Washington
contain the suggestion that the Constitutionalists,
having captured Tampico, will be willing to partici-
pate in the peace conference that is to begin on
Wednesday on the Canadiansideof the Niagara Falls.
But this view is not generally entertained at Wash-
ington on the ground that General Carranza has no
intention of taking any action that will interfere with
his plan to capture Mexico City. The Huerta dele-
gates to the conference are Senors Emilic Rabasa,
Augustin Rodriguez and Luis Elguero. They ar-
rived at Key West on Thursday evening from
Havana, and will, it is understood, spend some time
in Washington before completing their journey,
They refused to be interviewed when questioned as to
their position, saying they would “just listen” at
the conference and then decide what action was
necessary. Associate Justice Lamar of the United
States Supreme Court and Frederick W. Lehmann
of St. Louis are the American delegates appointed
by President Wilson to the mediation conference.

General Zapata, who is the head of the revolu-
tionary forces in the south of Mexico, is reported
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to be within ten miles of the capital. He and his
lawless followers are in control of the entire State
of Morelos. I'nrther south the brothers Tigueroa
and their army of bandits are running riot through
the State of Guerrero. To the west of Mexico City
the railroad to Manzanillo is still open, but American
warships dominate that port, while to the east of
Mexico City Vera Cruz is in the hands of American
troops, and the whole streteh of wild country north-
ward to Tampico is cut off. According to latest
reports received at Vera Cruz, General Villa is be-
seiging San Luis Potosi. The way is apparently thus
opened for the concentration of the Constitutionalists
from the eastern to the western coast for their final
march from San Luis Potosi on to the capital, 250
miles to the South.

The Administration at Washington seems again to
be placing credence in reports that hayve heretofore
proved to be illusive, that Huerta is ready to flee,
if he can be assured of safe conduct for himself,
family and personal property,to some foreign coun-
try. Thus far there has been no destruction at the
oil wells or of the storage plants in the Tampico
district. But General Herrera, jefe de armes of the
Juarez district, has been sending strong appeals
to Americans to reburn, guaranteeing protection to
them. On Thursday General Herrera sent a com-
mission to Il Paso to inform Americans that unless
they returned and reopened their plants in fifteen
days, he would himself reopen them and operate them
for the benefit of the public. It is estimated that

American investments in the Parral distriet repre-
sent $30,000,000, and if General Herrera carries out
his threat,it will obviously amount to confiscation.

General Villa has suggested that President Wilson
name a commission to decide how much ammuni-
tion he shall have. He promises to take Mexico City
promptly if this suggestion is accepted. Villa claims
to have 20,000 men in the Torreon district.

A special urgent deficiency appropriation bill
carrying $6,770,632, including more than 36,000,000
for the military establishment for expenditure on
account of past and contemplated activity in Mexico
and on the Mexican border, was ordered favorably
reported to the House of Representatives by the
Appropriations Committee on Thursday. It will be
taken up in the House next week. No attempt will
be made to issue bonds or treasury bills unless the
Mexican troubles develop into formal ywarfare.
Gieneral Huerta, having filed a protest with the medi-
ators on the ground that American troops had vio-
lated § the armistice by capturing Lobos Island,
Rear Admiral Mayo cabled in explanation that the
Mexican keepers deserted the great lighthouse on
the island, and that the destroyer tender Dixie was
“maintaining it for the benefit of navigation.”
Admiral Mayo denied that the island had been oceu-
pied. The lighthouse, he explained, was essential to
safe navigation, and when it was deserted by its
keepers, it became the duty of the Dixie to keep it
in operation. The explanation, it is understood, is
satisfactory to Huerta.

New York did honor on Monday morning to the
seventeen American marines whose bodies were
brought back from Vera Cruz. on the armored
erusier “Montang,” President Wilson, the Gover-
nor of New York State, the Mayor of the City and
Senators and national representatives rendered
official honors on behalf of the Nation, State and
city. Hundreds of thousands of persons paid their

respects along the avenues as the flag-draped coffins
passed on the two hours’ march from the Battery
to the Navy Yard in Brooklyn. The exchanges
upenf:d at 11 o'clock instead of their usual hour as
a mark of respect. At the Navy Yard President
Wilson delivered an address couched in the polished
and earnest language of which he has proven himself
guch g master. We print it on asubsequent page.

Clable accounts from London this week contain the
explanation of the mystifying weakness and liqui-
dation that had been the recent features in the
security markets at the British centre. Two im-
portant firms have been tided over after unsuccessful
gpeculations involving many millions of dollars.
The most important of these when first reported
caused quite some consternation in the market
here, a similarity of names creating the impression
that the London representative of a large American
house was concerned. Happily, this interpretation
was entirely without foundation, but the embarrass-
ment nevertheless proved to be an important one.
Ite extent may probably best be judged by the news
that a syndieate of London Stock Exchange houses
and bankers that was formed to aid the firm in ques-
tion was understood to have taken over securifies
having a face value of £5,000,000 ($25,000,000), of
which £3,000,000 ($15,000,000) represented par
value of stock in the Grand Trunk Ry. of Canada.
Among the members of the syndicate which took
over securities (quoting from London press cables)
are representatives of the Bank of England and of the
Bank of Montreal. Another member of the syndi-
cate is reported to be Robert Fleming, who is well
known in New York, and a number of New York
financial houses are also reported to be interested.
The London market is in doubt whether the specu-
lation was an individual one or whether it repre-
gented an attempt to obtain control of the Grand
Trunk Ry. It is suggested that the operation was
connected with American interests, 1If so, it has
obviously been unsuccessful. The firm was also
heavily involved by reason of its holdings of shares
of the Hudson Bay Company. The second embar-
rassment referred to was that of an old firm of Lon-
don Stock Exchange jobbers, who have also been
especially prominent in Grand Trunk shares and in
Colonial securities generally. The weakness in
Canadian securities which has resulted from the in-
dustrial reaction that has taken place in the Dominion
has been aided by the recent decision of the Canadian
Railway Commission arbitrarily reducing railroad
rates west of Lake Winnipeg. These combined in-
fluences, obviously, have produced embarrassment
in London that is quite widespread. While the two
involvements referred to have become public, Lon-
don correspondents state that a number of smaller
Stock Exchange firms are still on thin ice.

Toward the close of the week the British market
began to show a response to the fact that the most
threatening features in the situation had been ad-
justed. Liquidation by each of these concerns
had in a quiet way been in progress for several weeks
and their weakness had been known to a number
of the larger houses. It is now believed that the
serious situation has been relieved; there is no further
reason to expect market shocks from further
embarrassments. Nevertheless ‘a period of pro-
tracted liquidation seems in sight that will undoubt-
edly prove a handicap to important advances in
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quotations of the securities that have been tak
over by the syndicate. Coincident with the clear-
ing of the London situation in this respect has been
a better feeling regarding money prospects at that
centre. Discounts in Lombard Street rose to 2 15-169%,
for both sixty and ninety-day bills and in instances the
full Bank rate of 39, bas been demanded—facts that
are highly significant of the financial strain that has
been current. At the close, however, 27249, was the
quotation for hoth long and short bills. During
the final days of the week, the Russian demand
for gold moderated. Sterling checks in Paris sug-
gested, too, that the French strain had been relieved.
The Bank of England was not able to obtain any of
the new Cape gold that was offered on Tuesday,
£200,000 being secured for India, while £470,000
was taken for Paris without premium. This is
in direct contrast with the results of the preceding
offerings, I'rance and Russia having, it will be re-
called, both paid a premium last week which, plus
the commission and other charges, brought the cost
up to 778. 10}4d. per ounce, which was a new high
record price since 1909. The fact that Russia was
not: an insistent bidder on Tuesday is interpreted
as an indication that the situation at St. Petersburg
has materially moderated.

Investment conditions in London have been so
unsatisfactory that underwriters have not attempted
to bring out additional large new issues. The
crisis caused Dby the important embarrassments

already referred to seems to have diverted attention
from the budget, which London correspondents de-
seribe as having been apathetically received, Closing
quotations of representative securities are suggestive

of the better tone that the market is showing. Brit-
ish consols, for instance, closed at 74 15-16, against
74 9-16 & week ago. London & Northwestern Ry.
finished at 13024, against 12914, Great Western closed
at 11434, against 11315, and the Great Eastern at
50}, comparing with 4914. Japanese¢ 4s remain
at 77V4; Bulgarian 68 have advanced 1 point to 102,
and Russian 48 are 15 point higher at 87, Servian
unified 4s are without change from 7815 and Mexican
Government 5s are 1 point lower at 84, while Mexi-
an railways ordinary shares have advanced 1 point
to 30}5. German Imperial 38 remain at 76. Day-
to-day funds in London closed st 124@214 %, com-
paring with 114@184% a week ago.

The situation in Paris has not shown an improve-
ment corresponding to that at the British centre.
The Paris banks, according to responsible press
cable accounts, have intervened to support the ron-
eral financinl situation, but their efforts have been
negligible in results since it was found impossible to
interest outside support. Investors are reported
to be centralizing their purchases in foreign grilt-
edged stocks, completely ignoring all other issues,
Brazilian and all South American securities, as well
a8 those of Mexico, are declared to be unnegotiable
at any price. The same is frue of large Balkan
issues that have recently been floated in Paris.
Banking interests at the French capital are keenly
disappointed at the results of the second elections
that were held in the indecisive districts on Sunday
last. These showed important gains by the Soeial-
istic Party, which necessarily means that the radieal
taxation methods that were proposed by the Caillaux
regime are to be fully carried out, if, indeed, they are
not to become even more radical. The present
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expectation is that there will be a French National
issue, either of treasury bills or other deseriptions
of seeurities, except rentes, early in July. While,
a8 is customary in Paris, the rate of interest will not
be definitely announced wuntil immediately before
the offering is made, it is believed in usually well-
informed circles that a 4% rate will he decided upon,
as the new issue will be subject to the income tax.
French capitalists are reported to be withdrawing
their funds from French securities for the purpose of
investing them abroad, It is rumored that an im-
portant block of gold, representing, in part, the pro-
ceeds of the Turkish loan, is to be transferred from
Paris to London. No additional embarrassments
have been reported on the Paris Bourse. French
rentes closed last evening at 86.75 franes, which
compares with 86.90 franes a weel ago. Money in
Paris finished at 2%, against 2159 on Friday of last
week. Freénch bank shares have been under par-
ticular pressure during the week. France, in fact,
appears to be suffering a considerable degree of trade
and industrial depression. Importations in March,
according to cable accounts, increased 70,000,000
francs, whereas exports were lower by 14,000,000
franes, comparing with the same month of 1913,
Such an inerease in purchases with decrease in sales
i not regarded as a favorable symptom. There
was a falling off of 30,000,000 francs in the exporta-
tion of manufactured goods during the month in
question. Railway traffic statements afford ad-
ditional evidence of the reactionary conditions, the
returns for March showing a loss of 7,000,000 francs.

Cable correspondents in Berlin complain more of
unsettled political conditions than do thoge at other
Buropean ecentres. The health of the Austrian
Emperor, Francis Joseph, seems a particular feature
of solicitude, and suggestions are made that the real
condition of the aged ruler is not as satisfactory
as the official bulletins report. The Russian sifun-
tion is also a disconcerting one at the German cen-
tre, and Paris is alleged to have been selling Russian
securities on the German market. A dispateh from
the Russian capital on Thursday stated that for
the first time in its history the Duma had rejected
the Budget. The majority against the Goyernment
was seventy. Another feature is the unfavorable
condition of the German steel trade, predictions
being current that a further cut in quotations for
steel produets is in prospect. An engagement of
$1,000,000 in gold for shipment from New York to
Berlin was announced here on Monday, but rumors
were current in foreign exchange cireles that the real
destination was St. Petersburg. No confirmation
of this report is available and the chances seem rather
against its accuracy, as there has recently been
ordered a transfer of £7,000,000 sterling to London
that has been on deposit on account of Chile at the
German centre. It is reported that at a conference
abt Port au Prince, Hayti, representatives of the
Zamor Government with the German Minister, Dr,
Pepyl, virtually coneluded srrangements whereby
German bankers are to loan to the Haytian Govern-
ment ahout $2,000,000 and Germany is to receive
in return cerbain ports and customs receipts, but this
has been denied; and if true would doubtless consti-
tute a violation of the Monroe Doectrine, Money
in Berlin closed at 2149, which compares with 214
@3% a week ago.
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There have been no changes in discounts by the
official European banks this wesk. Private bank
rates in London, however, have been exceptionally
firm, closing at 274%, or within 14Y% of the Bank
of England rate; this compares with 23{@274% for
hoth long and short bills a week ago. In Paris
bankers' combination rate remains at 2349;. The
private rate in Berlin has not been changed from
21507 . Vienna is ¥4 % lower at 3% and Brussels
34% lower at 34%, while Amsterdam remains at
2 15-16%. Official rates at the leading foreign
centres are London 3%, Paris 334%, Berlin 4%,
Vienna 4%, Brussels 4%,, Amsterdam 315%.

The Bank of England again presented an unfavor-
able return, which suggests that substantial basis
exists for the report current in New York that in-
quiries that have been made regarding American
eagles in New York have in fact been for Thread-
needle Street. The Bank again failed to obtain
new gold at Tuesday’s offering of South African bars.
A loss in gold coin and bullion holdings of £135,247
is reported this week and of £30,000 in the reserve.
Meanwhile the proportion of reserve to liabilities
is 44.51%, which compares with 44.26% last week,
as a result of a further reduction in obligations. A
year ago the total was 50.25%. There was a further
net reduction of £379,000 in loans (other securities),
of £106,000 in note circulation and of £628,000 in
ordinary deposits. Publie deposits showed an ex-
pansion of £224,000. The Bank now holds £35,-
806,352 in bullion, which compares with £36,361 -
081 in 1913 and £39,832,338 in 1912. The reserve
totals £25,533,000, against £26,210,971 one year ago
and £290,490,353 in 1912. “Other securities” (loans)
aggregate £38,456,000. In 1913 they were £30,-
878,754 and in 1912 £30,530,822. Our special cor-
respondent furnishes the following details by cable
of the gold movement into and out of the Bank for
the Bank week: Imports, £73,000 from South
America; exports, £125,000 (of which £75,000 to
the Continent, £50,000 to Java) and shipments of
£83,000 net to the interior of Great Britain,

The” BankTof France in its report on Thursday
reported anfincrease of 13,486,000 francs in its gold
holdingg, but a decrease of 5,192,000 francs in silver.
A contractionTof 51,050,000 franes was recorded in
note cireulation and of 23,000,000 franes in the

Bank’s advances. General deposits increased 4,-
295,000 francs and there was a net addition of 44,-
525,000 francs to discounts. The Bank's gold stock
now amounts to 3,674,322,000 francs. One year
ago the total was 3,504,350,000 francs and in 1912
3,241,225,000 francs. The silver supply is 629,-
420,000 francs, against 608,750,000 francs one year
ago and 812,350,000 francs the year preceding.
Cireulation ig now ahead of earlier years, amounting
to 5,844,241,000 francs, against 5,613,786,065 francs
last year and 5,215,156,140 franes in 1912, General
deposits stand at 672,741,000 francs. A year ago
they were 615,469,814 franes and two years ago
555,502,708 francs. Discounts aggregate 1,435,
131,000 francs, against 1,676,385,903 franes in 1913
and 1,003,365,497 francs in 1912,

The weekly statement of the Imperial Bank of
Germany, which was published on Saturday, showed
an increase of 2,730,000 marks in gold and of 12,-
015,000 marks in total eash, including gold, There
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was o decrease of 94,867,000 marks in note circula-
tion and of 3,268,000 marks in treasury bills, The
deposits showed an expansion of 12,340,000 marks,
but loans were reduced 23,426,000 marks and dis-
counts suffered a contraction of 61,180,000 marks.
The Reichshank now holds 1,659,035,000 marks in
«ash, against 1,263,680,000 marks one year ago and

1,230,400,000 marks in 1912, Combining loans and
discounts, we have a total of 1,097,352,000 marks,
which compares with 1,321,400,000 marks at this
date in 1913 and 1,156,420,000 marks in 1912.
Outstanding circulation aggregates 2,006,440,000
marks, one year ago the total was 1,975,180,000
marks and two years’ ago 1,705,320,000 marks,

There has been no change thus far from the pro-
nounced ease that has been the feature of the local
money market for so protracted a period. Rates
for the nearor maturities are, in fact, fractionally
easier, notwithstanding that there have heen ad-
ditional engagements of gold for export aogregating
84,000,000 since we last wrote. Last Saturday’'s
bank statement indicated a further increase in the
surplus above reserve requirements of $5,197,100,
bringing the total surplus up to $41,683,650, which
compares with $19,802,600 at this date a year ago
and $11,920,300 in 1912. The actual eash held by
the Clearing House institutions increased $7,466,000
during the week, but an expansion of $9,010,000 in
deposits called for $2,268,900 additional reserve.
There was a reduction of $012,000 in loans during the
week, The banks reported an increase of $4,108,000
in eash in their vaults, while the trust companies
reported $3,358,000 increase in cash in vanlts and
$4,201,000 increase in cash in banks.

The unknown factor in money market prospects
necessarily is the question whether there is to be
actual war with Mexico. Should intervention be-
come an established fact, then the Treasury will be
compelled to call on the money market for the
“sinews of war'’!, and this demand will undoubtedly
take the form of a bond issue or a considerable offer-
ing of treasury notes. Either of these, it is thought,
would influence a rise in money rates. IHowever,
there scems a disposition in banking circles at New
York to agree with President Wilson that,now that
the first shock of the occupation of Vera Cruz has
passed, the prospects for a settlement of the Mexican
question by mediation are becoming  brighter.
The sctual demands upon the capital market still
are light. The Kuhn, Loeb & Co. syndicate was
called upon to take up approximately $16,000,000
of the 55,000,000 convertible bonds offered by
the Southern Pacific Railway to its own gtockholders,
These have been sold to distributing bankers, Kuhn,
Lochb & Co. this week sold $8,000,000 Chicago &
North Western Ry. general mortgage gold bonds to in-
vestors. J. P. Morgan & Co. have advised holders of
New York New Haven & Hartford 69 notes, dated
November 18 1913, that on and after May 18 the
notes will be paid at the option of the holders on
presentation at the office of J. P. Morgan & Co. af
New York, or the office of the Old Colony Trust
Company, Boston. Meanwhile, the bankers report
an excellent inquiry for the new notes (amount-
ing to $50,000,000) of the New Haven and its
subsidiaries, were offered for public subserip-
tion this week. These notes ate being offered
by an influential syndicate of bankers, consisting,
lin addition to J. P. Morgan & Co., of the First
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National Bank, the National City Bank, Kidder,
Peabody & Co., and Lee, Higginson & Co. There
15 quite a large yolume of notes of various companies
maturing in June, most of which, however, are
likely to be extended. The Missouri Pacifie, for
instance, has $25,000,000 5% notes maturing on
June 1. There has been some negotiations with a
view of inducing Kuhn, Loeb & Co. to finance the
entire issue, but the banking firm, after a thorough
investigation by two representatives, decided that
the road needed & more comprehensive scheme of
financial rehabilitation and declined the immediate
proposal. ‘The present plan adopted by the direc-
tors of the company is to extend the $25,000,000 5
per cents by a similar issue of 1-year 6 per cents and
to deposit as additional security $3,000,000 Iron
Mountain Railroad bonds. The Missouri Pacific will
then have a full year to work out the more elaborate
planof finance that the representatives of Kuhn, Loeb
& Co.found desirable. Kuhn, Loeb & Co. and Speyer
& Co. yesterday offered $35,000,000 1-year 4149,
secured notes of the Baltimore & Ohio at par and
interest and the issue was heavily subscribed.

The practical work of organizing the regional banks
under the new banking law has now been undertaken.
There seems every reason to expect that the new
system of re-discount will be available for general use
early in August and will thus be in ample time to
meet the increased demand for funds that is seasonal
during the crop-moving period. The Secretary of
the Treasury, Mr. McAdoo, had, however, already
indicated that the Treasury Department would re-
peat its last year's experiment of depositing Govern-
ment funds in the national banks of the agricultural
sections, in the event of there being any delay in the
inauguration of the new system. Thus there has
been slight fear in banking circles of any strain in
money during the autumn. Unless there shall be
sudden improvement in the speeulative activity on
the Stock Exchange, or unless real war shall unfor-
tunately develop, there does not appear to be any
general expectation of much higher rates for money
for some time ahead. Tunds are accumulating as
fast as they are released as a result of the restriction
in general trade and industry. It is conceded,
should the approaching decision of the Inter-State
Commerce Commission on the application for an
increase in rates be favorable to the transportation
lines, that such a result would be likely to give
business quite a substantial movement, Thisap-
pears about the only important demand upon the
money market that is at present in prospect. Com-
mercial paper still continues in better demandthan
gupply and high-grade six months' names continue
selling at 3349,

Referring to call money rates in detail, the range
in quotations on each day of the week was 134@2%,
with 1247, the renewal basis. For time money 214
@214% were the closing quotations for sixty days
(unchanged for the week), 214% for ninety days
(unchanged), 224@3%, for four months (against 2374
@39, o week ago), 3%, for five months (unchanged)
and 3@314% for six months (against 3@314%).
Commercial paper closed at 33{@49%, for sixty and
ninety-day endorsed bills receivable and for four to six
months’ single names of choice character. Names
less favorably known still require 414 @434 9.

With private bank rates in Lombard Street ad-
vaneing to within 159 of the Bank of England rate,

it is not surprising that the market for sterling ex-
change this week should have ruled strong. En-
gagements aggregating §4,000,000 in gold bars have
been made for exports this week, including $1,000,-
000 for Berlin and $3,000,000 for Paris. These
shipments have virtually exhausted the supply of
gold bars at this centre and further engagements if
they are made in the near future must contemplate
the shipment of gold coin, which as a result of
abrasion requires a slightly higher rate of exchange
if the metal is to go forward purcly as an exchange
transaction, It is also necessary for shippers on
this side to revise their estimates of profits in view
of the elimination of the premiums that have recently
been paid at the London weekly offerings of Cape
metal. Advices cabled from London state that the
Russian demand for the precious metal seems to be
subsiding. This is confirmed by the failure of St.
Petersburg to bid for Tuesday’s Cape gold, Mean-
while the British centre is to receive, or already has
received, £7,000,000 of Chilian gold that has been
on deposit in Berlin and also a considerable block of
gold from Paris representing part of the proceeds of
the recent Turkish loan. Barring war with Mexieo,
which concededly would upset all caleulation as re-
gards the money market and the sterling exchange
situation, there seems a feeling in representative
sterling exchange circles that the gold efflux,
that apparently has begun in earnest will assume
substantial proportions. As a broad proposition it
may be stated that funds are in much greater de-
mand abroad than at home and supplies will always
move to sources of employment where most luerative
rates of inferest are available. In London, Paris
and Berlin there have been quite serious embarrass-
ments of late and financial conditions are much
disturbed. At home here tradeand industry are suf-
fering severe curtailment—a feature that is releasing
banking resources and rendering the outlook one
for comfortable conditions for a considerable time
ahead. There is, furthermore, the promise of an early
completion of arrangements to place the Federal
Reserve Banking Law in practical operation—a do-
velopment serving to relieve our bankers of the neces-
sity of making as eareful preparations for the autumn
requirements as they otherwise would feel impellad
to do. The foreign demand for American gold is not
entirely arbitrary. It is,for instance, estimated that
fully 300,000 shares of American securitios besides
considerable blocks of bonds and short-term notes
have been returned to this market since the Balkan
War. In addition the relation of imports and ex-
ports is being moditied by the incentive for inereased
imports contained in our lower tariff rates and by the
discouragement of large exports from this country
contained in the depression abroad. Thus gold is
going forward to a large extent as a legitimate and
not an arfificial movement. The Bank of England,
50 we are informed, is bidding 77s. 314d. for eagles in
this market. On this basis it is figured that demand
bills, which yesterday touched 4 8835, must reach at
least 4 89 before the coin ean 20 forward as an ex-
change fransaction,

The Continental exchanges have moved in favor
of London this week, Demand sterling at Paris
closed at 25.19 franes, which compares with 25.16
franes a week ago and 25.15 francs a fortnight ago.
In Berlin the London check rate finished at 20,4814
marks after having touched 20,49 marks on Wednes-
day. This compares with 20.48 marks last week.
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Sterling exchange in Amsterdam as reported by
eable last evening closed at 12.1114 guilders, against
12.1034 guilders on Friday of last week. DBerlin
exchange in Paris finished at 122.90 francs, against
122.79 francs a week ago. Mexican exchange on
New York closed at 290 and on London ab 1s. 424d.
These figures compare with 300 and 1s. 414d. o week
ago. New York exchange on Mexico cloged at 35,
against 33 last week and 31}4 a fortnight ago.

Compared with Friday of last week, sterling ex-
change on Saturday continued to advance; demand
and cable transfers touched new high levels for the
current movement, being quoted at 4 8790@4 88
and 4 8825@4 8835, respectively; sixty days was un-
changed at 4 8525@4 8540; the dominating market
influence is still the hardening tendency in English
discounts. Another sharp rise characterized Mon-
day’s operations, inducing additional engagements of
gold for export and occasioned chiefly by renewed
firmmness in discounts at London and a good inquiry
for exchange; demand advanced to 4 8805@4 8815,
cable transfers to 4 8835@4 8845 and sixty days
to 4 8535@4 8550. On Tuesday trading was dull
and inactive and rates showed little change; demand
declined 5 points to 4 88@4 8810, while cable trans-
fers remained at 4 8835@4 8845 and sixty days at
4 8535@4 8550. A weaker tone was evident at the
opening on Wednesday, though later this was fol-
lowed by a renewal of firmness; the range was
glightly higher at 4 88@4 8815 for demand and
4 8835@4 8850 for cable transfers; sixty days still
remains at 4 8535@4 8550. On Thursday an active
demand for exchange, together with further stiffening
in English discounts, sent sterling up to another new
high record, the rates established being the highest
gince March 1909; eable transfers advanced to 4 8855
@4 8865 and demand to 4 8815@4 8825 sixty days,
however, was without change at 4 8535@4 8550.
On Iriday the market ruled very firm. Closing
quotations were 4 8535@4 8560 for sixty days,
4 8825@4 8835 for demand and 4 8865@4 8875 for
cable transfers. Commercial on banks closed af
4 84@4 85, documents for payment finished at
4 843 @4 86 and seven-day grain bills at 4 R714
a4 8754. Cotton for payment closed at 4 8424 @
4 85, grain for payment at 4 8514@4 85%4 .

The New York Clearing-House banks, in their
operations with interior banking institutions, have
gained $12,992,000 net in cash as a result of the cur-
rency movements for the week ending May 15.
Their receipts from the interior have aggregated
$18,186,000, while the shipments have reached $5,-
194,000, Adding the Sub-Treasury operations and
the gold exports, which together occasioned a
loss of $2,968,000, the combined result of the flow
of money into and out of the New York banks for
the week appears to have been a gain of $10,024,000,
as follows:
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THE FALL OF TAMPICO.

The capture by the insurgent Mexican army of
the important seacoast ciby of Tampico has been
accepted in all quarters as a development of high im-
portance in the Mexican situation—one, indeed,
which should bring considerably nearer the breaking
of the present absolute deadlock in our relations with
the Mexican Government and people. This is the
furthest point, within the territory controlled by
Huerta, of which the Constitutionalist forces have
yet gained possession. It is nearly the same dig-
tance from the capital as Vera Cruz—three or four
hundred miles. Its capture not only inflicts a
serious blow on the prestige of the Dictator, but,
combined with the occupation of Vera Cruz by the
American forces, it cuts off Huerta from supplies
arriving on the East coast of Mexico, and it virtually
separates him from at least one of his important gar-
risons, against which General Villa is already moving.
From & military point of view, Huerta is already in
a more desperate position than was President Diaz
when he fled before Madero. Judged by ordinary
inference, it should mean the beginning of the end
of his rule in Southern Mexico.

This change in the situation has been accepted,
alike at Washington and on the Stock Tixchange, as
greatly simplifying the Mexican problem, It is so
regarded, obviously, because of the unusual position
in which our Government was placed by the Admin-
istration’s theory regaring our Mexican relations.
So long as it was contended that we were at war with
General Huerta and not with Mexico, so long as we
continued our ultimatum that Huerta must per-
sonally withdraw, and so long as Huerta himself
refused to do so, it was manifest that even the South
American mediators could accomplish nothing final.

Only two ways out of the dilemma seemed to be
open. One was our own adyance on Mexico City
and the deposition of Huerta by our army—which
would have involved the breaking of the armistice
arranged by the mediators and which would possibly
have brought about a collision between ourselves
and all other factions and leaders in Mexica. The
other was the forcible expulsion of Huerta by the
Mexican insurgents. The fact that this second solu=
tion of the difficulty now seems to be in sight is the
reason for the more cheerful view entertained, these
last few days, of the Mexican situation.

This is very far from meaning, however, that the
problem ahead of us, even supposing Huerta’s down-
fall to be assured, is a simple one. It is not by any
means elear just what will be our status in Mexican
affairs, with Carranza and Villa installed in the capi-
tal and in virtual control of the country. The atti-
tude of these leaders towards our occupation of
Vera Cruz has been a matler of precarious uncer-
tainty all along; what it would be when the Consti-
tutionalists had become the unquestionable de fuclo
Government is pure conjecture, The most we know
as yeb is that Carranza, though not arrogating to
himself any higher title than revolutionary chief of
the Provinee of Coahuila, has openly regarded our
soizure of Verz Cruz with suspicion, jealousy and re-
sentment; but that Villa, apparently the more
virile personality of the two, and certainly the more
conspicuously successful commander, has pursued
a coneiliatory policy, and has endeavored, with nob
a little diplomatic skill, to maintain good relations
with the United States and with the Mexicans at once.
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There is reason enough, all things considered, to
look for a good deal of disturbing news, rumor and
conjecture regarding Mexico during the next few
weeks or months.  We shall doubtless hear, at more
or less frequent intervals, that new and insur-
mountable obstacles have arisen. It isnot too early,
therefore, fo warn people that they will have to exer-
cise great judgment, self-restraint and diserimination
in siffing the news which is hereafter to come in,
We lay stress on this aspect of the matter because
it has to be regretfully confessed that the policy
pursued by the correspondents, sent to Vera Cruz by
many of our important newspapers, has been ex-
ceedingly discreditable.

The editorial attitude of the American press, with
few exceptions, has been altogether commendable;
it has been based throughout on & resolute effort to
hold back our Government and people from a phinge
into a war whose consequences nobody could foresee,
But if the correspondents to whom we have referred
had deliberately formulated s program for lashing
the Ameriean people into insensate fury, for driving
them into war on the basis of exaggerations, misstate-
ments or pure inventions, we do not see how they
need have adopted any different policy from what
they did.

There are fimes when an international gituation
of this nature is so delicate that even the truth shoud
be told and discussed with the utmost care. That
was notably true in the case of the Maine explosion
on the eve of our Spainsh war, when, it is pleasing
to recall, the behavior of the American Press was
beyond eriticism. But from Vera Cruz we have

been supplied, during the highly critical period of the

past three or four weeks, with special]dispatches
which, while doubtless not malicions and deliberate
inventions, represented at least the sensational
repetition, apparently without the slightest effort
at investigation, of haphazard stories told by refu-
gees, street corner gossips and untrustworthy roving
correspondents. Again and again the assertions
contained in these published dispatches have been
proven fase within twenty-four hours of their pub-
liention.

One day a series of dispatches from a number of
Mexican interior cities told the New York reader
of the wholesale slaughter of American residents.
It was pure invention. Next came similar highly-
colored dispatches reporting Huerta as flinging into
jail at Mexico City the Americans who wished to
leave for Vera Cruz, especial stross being laid on
his treatment of women and children. The truth,
which presently caught up with the invention, was
that permission for the American residents to leave
had been withheld pending news as to how the
Mexicans in Vera Cruz had been treated by our forces.
When the facts in that regard had been learned by
the Huerta Government, Americans who wished to
leave for Vera Cruz were duly released, and almost
the latest news of the present week is that Ameri-
cans in Mexico City, to whom permission had been
granted fo withdraw, had openly declared their
prefernce to remain and were going about their ordi-
nary affairs as usual.  Contradiction of one of these
stories seemed not in the lenst to discourage fresh
inventions of the sort. Three of four newspaper
correspondents who had gone from Vera Cruz to
Mexico City, and who, as our War Department this
week officially declared, had violated rule and prece-
dent in doing so, were arrested by General Huerta,

lemlly in line with military right and propriety;
whereupon there arose in the dispatches to our news-
papers the agcusation that Huerta was imprisoning
in dungeons, if not actually massacring, these gentle-
men-—the repetition of that story being stopped only
by the actual news that the parties in question had
been courteously released on the representations of
our State Department. After all this, there is
scarcely need for comment on such cabled details
as the plans of the Huerta Government to poison
the wells and burn the oil tanks, and as to an Ameri-
can citizen discovered in a filthy dungeon of Vera
Cruz—all of these stories being duly displayed on
the front pages of reputable newspapers, and each
being presently proved to be entirely false.

We certainly trust that this highly discreditable
performance will never be repeated. Even if there
should be war between the United States and Mexico,
it is time that our war corregspondents learned that
when they go to the fromnt they take such risks as
naturally attend the experiment, and that they are
not indulging in a picnic exeursion in which they ean
be protected by the police. Both they and their
editors at home owe it to their readers who wish to
learn the truth to refrain hereafter from publishing
inventions and misrepresentations of so grotesque
a sort, which might possibly have been excusable if
published in Mexico Clity regarding the Americans,
but which are wholly beyond excuse when published
in New York as a veracious account of the actions of

our unlucky enemy. It is owing to these achieve-
ments that, with all his faults, the conduct of General
Huerta in the period of erisis stands out in a light
perhaps more honorable, all things considered, than
that which rests on the majority of other people
directly connected with this affair.

Meantime, the real drift of affairs, in our own
Mexiean relations, ean only be judged in the light
of subsequent events in Mexico itsplf. There is at
least this mueh of reassurance; that the general po-
sition of things, after the insurgents had defeated
Huerta and gained control of Mexico, would be very
different. from what they were when our Govern-
ment’s negatiations with Huerta began. Carranz:
neither does nor can assert a title to the Presidency
of Mexico, as Huerts did, through observing in form
the Constitution’s rule for a provisional Executive.
Furthermore; the official mediators of Argentina,
Brazil and Chile are now in the field, and have
opened formal relations with all parties to the Mexi-
can controversy, with the publicly avowed purpose
of a general pacification.

Not least of all, the European governments which
had either recognized Huerta or were undecided as
to their attitude on the question, and which there-
fore were a help to him in the earlier stages of his
undertaking, have now aligned themselves positively
with the United States and the South American
mediators. Financial Europe will necessarily take
its stand with the European Foreign Offices and it
is with this array of powerful influences, making for
a peacable and Constitutional adjustment, that the
victors in the Mexican civil war will have to reckon,

MAKING AN EXAMPLE OF DISTURBERS
OF THE PEACE.
The conviction of Rev. Bouck White, for a delib-
erately planned disturbance of the serviee at the
Calyary Baptist Church on Sunday morning, indi-

cates, we hope, that a beginning has been made in
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sterner and safer dealings with persons who at once
commit and incite violations of public order. This
man is o clergyman who has lost some church po-
sitions because he has become irregular; he would
probably rate himself a martyr to his convictions
of duty, but neither those nor the character and
potential value of the more or less organized body
of persons he now claims to lead, under the title of
the Church of the Social Revolution, need be con-
sidered at present, inasmuch as his recent conduct
alone is material in this case. He says that he
addressed to the pastor of the Calvary Baptist Church a
written proposition for a joint discussion of the theo-
logical question whether Jesus taught “the immorality
of being rich’’, and that he interpreted silence as
consent. The pastor explains that the letter reached
him just before the hour of morning geryvice and had
not even been opened; had it been received earlier
and been left unnoticed the case would be unal-
tered.

Tt is not needful to discuss the Gospel teachings
as to being rich, or any of the relations between
wealth and Christianity or public duty; these are
irrelevant, Mr. White and his followers continued
the practice of disturbing church services, and
in this instance purposely selected the chureh with
which the Rockefellers are identified as supporters.
Just as o half-irresponsible female follower of the
I. W. W. interrupted the Easter service at Dr. Park-
hurst’s church by an attempted arraignment of him
personally, these persons now  planned the most
sensational and disturbing raid of which they eould
conceive. Their purpose was to continue the annoy-
ances to which Mr. Rockefeller has been subjected
and to hold him and his father up to public view as
“murderers.”

The Colorado trouble remains substantially as it
was; the real issue involved is too plain to allow
obscuring by any minor questions, and the supremacy
of law and of the rights of individual labor must be
achieved before any minor points can even be con-
sidered. The attack upon a ,man who is known to be
rich and made because he is o known brings up
another phase of the one supreme issue, that is all.
These disturbers have devised a new form of the
familiar “picketing”; under the alleged maintenance
of freedom of speech they wish to pillory Mr. Rocke-
feller and then invite the populace to join them in
exeerating him. It has long been asserted (and this
proposition is the basi¢ assumption under many a
statute) that it is nof possible to punish rich men, in
thig country, when they have done wrong; whether
they can be protected in their personal rights when
they have not done wrong is another question which
must be answered.

In sentencing Mr. White to six months’ imprison-
ment, Magistrate Campbell justly pronounced the
offense especially flagrant, beeause the offender is an
American and educated, not an alien and ignorant; if
law and order (he said) cannot be maintained in
churches, maintenance is possible nowhere. Beyond
this, it is clear that an example i§ needed. Our
great cities contain a large alien population, very
difficult and slow of political assimilation. They
are 4 compact body, to whom government seems
despotism and liberty means doing as the individual
pleases; their reasoning powers and habits are slow
and dull, their passions ready and violent. They
are the prey and the reliance of demagogues; material
from which the mob can be gathered quickly, given
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only the screaming voice and the swinging arm, for
denunciation of wealth and order supplies a ready
oceagion.

Aside from important considerafions such as the
common right to unimpeded use of the streets and
the right of business concerns to umimpeded access
to their premises, a higher consideration is the fact
that ranters who gather listeners about the Franklin
statue and elsewhere out-of-doors are potential
murderers, whatever their immediate intentions,
since this misuse of gpeech tends directly to blood-
shed. These persons are waving torches near ex-
plosives. The disturbance must be checked before

it gains strength by weak indulgence, or New York
will have to learn a costly lesson.

THE GOMPERS CONTEMPT CASE CLOSED.

The Gompers contempt case and conviction are
now disposed of, as a matter of court procedure.
The case has been referred to by us from time to
time, as it dragged its slow length along. It began
in the closing month of 1907, when the Supreme
Clourt of the District of Columbia harkened to the
complaint of the Bucks Stove & Range Company
of 8t. Louis that Gompers and his associates had been
blacklisting the company in the American Federa-
tionist”’, the official organ of the American Federa-
tion of Labor, thus producing a boycott, in effect,
upon the company’s goods, this being an attempt,
lilke that in the case of the Danbury hatfers, to en-
force the power of organized labor fo control all
labor by compelling the closed-shop. Waorkers who
would not surrender and come under the “union
card” were to be denied work through compelling
employers to treat union membership as the first
qualification and refuse a place to any who did not
establish himself by the union hallmark; this was
to be accomplished by intimidating customers of the
shops, and this was to be accomplished, in part, by
intimidating customers of those customers, and so
on along the chain,

The District Court granted the injunction sought;
but it is charged that Gompers hurried to get the
next number of the organ off the press ahead of the
injunction. At least, he paid no respect to the
order, and on various occasions publicly criticized
the judge who issued it. Contempt proceedings
and a sentence of fine and imprisonment followed,
and he has been fighting that ever since. The
United States Supreme Court has aided him by halt-
ing the procedure against him, upon various tech-
nical grounds, and now removes the unfilled sentence
from above his head by dismissing the whole as
barred by the statute of limitations, which provides
that “no person shall be prosecuted, tried, or pun-
ished, for any offense nob capital, unless the indict-
ment is found or the information instituted within
three years” next following commission of the
offense. By a very brief time, the punitive action
missed coming within this term allowance, and the
highest Court wipes the whole case off the record
of matters to be adjudicated, this action being, once
more, on technical grounds and without passing upon
the merits of the three defendants,

There is a legal gain, however, in that disobedi-
ence to a judicial order of injunction is now brought
within the category of crimes. This is one more
instance of escaping justice because justice is 8o
heavy and slow of foot. It has been a matter of
the utmost importance to Gompers, because, as we
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have already pointed out, he must appear completely
invulnerable, or he could not well keep his firm hold
upon labor; he must appear, as he virtually pro-
claimed himself, above even the courts, or laborers
would begin to ask who he is that they should obey
him. He will, therefore, claim that he has proved
this supremacy, and will be emboldened (and aided)
to press the audacious demand that organized labor
be made, in express terms, free from all anti-trust
Acts, old and new. . The question whether there is,
or whether there shall be, a privileged class in this
nominally free country remains, none the less, one
to be settled; nor will dodging and truckling to it
accomplish any more than to merely defer the
straightforward answer,

THE SUPREME COURT DECISION ON THE
POWER OF A STATE OVER INSURANCE.

The recent decision of the Federal Supreme Court,
affirming the power of a Stale to fix rates of fire
insurance, while unhappily although perhaps un-
congeiously conforming o the trend of superficial
popular opinion, compels us to once more use the
right of private dissent so soundly and quaintly de-
clared when the late Justice Brewer, out of court,
said what might very well have been said in court,
that after a judge has announced his position he is
subject to fair eriticism like other folks,

The case at bar was on appeal from the Federal
Cireuit Court, and arose out of the Kansas law of
1909, whose chief section enacted that “when the
Superintendent shall determine any rate isexcessive
or unreasonably high or not adequate to the safety
or soundness of the company, he is authorized to
direct the company to publish and file a higher or a
lower rate, which shall be commensurate with the
character of the risk; but in every case the rateshall
be reasonable.”  Ostensibly providing for cither
lowering or raising rates, that solvency as well as
fairness might be safeguarded, the intent was notori-
ously to mark rates down, and they were immediately
ordered reduced 129%. The prevailing opinion, of
great length, was written by Juetice MeKenna, with
Justices Holmes, Hughes, Day and Pitney concurring;
s dissenting opinion of about the same length was
written by Justice Lamar, with Justice Van Deventer
and Chief-Justice White concurring, Justice Lurton
not participating.

Sometimes an advocate well states—and some-
times, also, he fails fo shake—the position of the
other side. A good example of this appears here, for
the prevailing opinion compacts into a gingle sen-
tence this : “the basic contention is that the business
of insurance is a natural right, receiving no privilege
from the State, is voluntarily enterod into, cannot
be compelled nor can any of its exercises be com-
pelled; that it concerns personal contracts of in-
demnity against certain contingencies merely, "

Justice MeKenna's argument boils down to this:
that “a personal character’ does not preclude rogula-
tion, and in fact the States have for many years
regulated insurance in sundry particulars, “rostrain-
ing the absolute liberty which businesses gtrictly
private are permitted to exercise;” that insurance is
g0 indispensable that it becomes so affected with a
public interest as to involve the power to regulate
it; that the general legislative conception of insurance
as so concerned with the public welfare as to invoke
and require regulation is to be assumed gound;
that “rates are formed in the councils of the under-

writers”, the business thus having a monopolistic
character, and the people are helpless, with the
alternative of paying what is demanded or doing
without an indispensable commodity.

As to these, very briefly, the deduction that
because a private business may be and is regulated
in some particulars, it may be in all particulars, is
an obvious non sequitur; further, “absolute liberty”
exists nowhere and its absence does not prove a
business not private,nor do any limitations upon use
justify a prohibition of use. As a single example,
there are conditions and restrictions in the private
business of banking; buf it is not claimed that the
law may prescribe rates of interest for a hank. Next,
if the indispensableness of a commodity implies
statutory power to fix its prices, anything of real
public consequence may be brought under such a
deduction and we should immediately begin with
food, the most indispensable of all. Next, it is not
correet that rates leave the public helpless; the field
of insurance lies wide open, on equal terms, to all
the free capital of the world: and persons who really
believe rates are too high have the ready alternative
of combining to insure themselves and others on
terms they consider mare fair,

In dissent, Justice Lamar points out that while a
common carrier, for example, must serve all upon
the same terms, an insurance company may choose
its customers, declining any offered risk without
giving reagsons or canceling any when it chooses,
He cites from the Kansas Supreme Court the funda-
mental characteristics of a public business, that “all
of the public have an equal right to demand and
share in it,” and says that when a compuny may
insure a risk or refuse it “then, by the very definition
of the terms, it is not a public business;" if, ag con-
ceded, a property-owner is not entitled to demsand
insurance as a matter of right then the business is
not public and is under the constitutional protection
of private property. Justice Lamar does not, like
Justice McKenna; pass by as irrelevant and im-
material to the case the fact “that the reasoning of
the [majority] opinion has the broad reach of sub-
jecting to regulation eévery act of human endeavor and
the price of every article of human use.” On the
contrary, he cites this monstrosity as indicating that
there must be some serious defect in an argument
which tends to such intolerable consequences.

The decision must, of course, he accepted, al-
though under protest. But it is certain that the way
will not: be smoothed by it for those who still imagine
that a statute ean work arithmetical impossibilities.
This struggle and that over transportation have one
part in common : that, if legislators and office-
holders, eager to please the people, persist in trying
to compel a service to be rendered at the sacrifice
of private capital, the States in the one case and the
country in the other must take up the service and
find by trial what they can do with it. Private
apital will not continue working at its own loss; g0
much ought to be distinetly and quickly understood.
This decision will not help the situation in Missouri
where an insurance deadlock existed last yvear, nor
in Kentucky, where the same foolish deadlock exists
now, to the distress and detriment of all business,
In Kansas, a suit to set aside the ate-reduction
order which led to the action now decided is expected
to come up in the State Supreme Court in June; any
general withdrawal of companies from Kansas will
probably be delayed to await the result.
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Yet, even if it is established by the highest author-
ity that the sovereign people have a legal right to
act like lunaties and try to commit commercial sui-
cide, it does not certainly follow that they will do
0. On the contrary, throwing down all Constitu-
tional barriers might have a sobering effect. Those
who rebel and plunge against restraints of reason
may possibly, when they are bidden fo do as their
whims suggest and take the consequences, begin to
regtrain  themselves.

RAILROAD GROSS AND NET EARNINGS FOR
MARCH.

Railroad gross and net earnings for the month of
March, as displayed in the extended compilations
which we present to-day, make much better compari-
sons than in the months immediately preceding.
The improvement, however, is apparently the result
wholly of temporary ecircumstances affecting the
comparisons and can not be regarded as significant
of any change in general conditions.

As was pointed out in our preliminary review of the
earnings for the month under consideration, railroad
earnings in the closing week of March 1913 were
very unfavorably affected by the great floods which
then occurred in the Middle and Middle Western
States. These floods not only caused immense
property damage and the loss of many lives but
" resulted in a complete suspension of railroad opera-
tions for a few days on a good part of the railroad
mileage in Ohio and Indiana and on all the lines
connecting therewith from the East, the West and
the South. These interruptions had a double ad-
verse effect, first in reducing gross revenues and,
gecondly, in adding enormously for the time being to
the expense accounts, and the trouble of course
continued throughout the following month. Nat-
urally, the roads which last year thus had earnings
reduced have the present vear recovered some of
the loss and, accordingly, are able to report increases
—in a few cases of considerable amount—and these
increases have served to that extent to offset the
losses on other roads or to overcome them altogether.

Besides this, there was a favoring influence the
present year in the fact that in many districts of the
bituminous coal regions coal mining was pushed to
the utmost in March the present year, out of a fear
(subsequently realized in a number of disfricts) that
mining operations would be suspended on April 1
with the expiration of the old wage scale,

Briefly speaking, gross earnings the present year
in the month referred to, ran about even with those
of a year ago, there being a trifling increase—3660,-
166, or a fraction of 1% (the increases in the case
of the roads which had suffered losses last year
making good the decreases on other roads), while
in the case of the net earnings there is an increase
in amount of $3,104,528, or 4.78%;, the roads which
last year had suffered such a large augmentation in
expenses by reason of the floods having the present
year found it possible to get their expenses down to &
more moderate basis.

e
S

MU ORFIOEE. +ose omenoine SO7.003,081

That the better showing follows entirely from the
poor showing of 1913 becomes manifest when we
turn to the figures for that month of last year. Our
statement then showed $4,275,145 decrease in net

1014,
o 245,200
-8250,174,2567
_ 182,180,306

1013,
243,184
£249,514,001
184,024,008 1.42

+.78

—2 444,302

83,104,623

earnings and was due to an sugmentation of $14,-
870,984 in expenses at a time when the addition to
gross earnings (the floods as already stated, having
greatly cut down the normal rate of addition) was
but $10,695,839, or 4.469,. As a matter of fact,
however, net earnings have been making poor ex-
hibits for several successive years—perhaps more so
in March than in other months. Our compilations
for March 1912 registered $12,955,678 gain in
gross (5.77%),but of this only $848,494 was carried
forward as a gain in the net, indicating how cost
of operation was rising at that time. Going a year
further back, we find that there was an actual loss
in both gross and net in March 1911; by the figures
of the Inter-State Commerce Commission, $11,-
264,790 in gross and $9,148,120 in net. In the year
preceding, large expenditures were also a conspicuous
feature of the returns; according to the tabulations
of the Inter-State Commerce Commission there was
an increase in gross in March 1910 of no less than
$32,887,440 but the gain in net was no more than
$8,664,106. In March 1909, of course, there were
striking gains in both gross and net—$22,190,078
in the former and $14,303,842 in the latter; but
these gains followed largely as the result of the heavy
losses sustained in 1908, the year following the 1907
panic, In 1908 the Commission had not yet begun
to give oub comparative figures. Our own com-
pilations at that time were somewhat incomplete,
owing to the circumstance that earnings were running
so poorly that a number of big companies withheld
their figures, as they did not care to disclose the mag-
nitude of their losses. On an aggregate of only
152,058 miles of road, our statement then showed a
decrease of $21,531,681 in gross and of $6,543,631 in
net. We stimated{that for the entire railroad mile-
age of the country the falling off in gross for the
month must have been about $34,000,000, with a
shrinkage of $10,000,000 in net.

In the following we give the March totals back to
1806, Tor 1911, 1910 and 1909 we use the Inter-
State Commerce figures; but for preceding years we
give the results just as registered by our own tables
each year—a portion of the railroad mileage of the
country being always unvepresented in the totals,
owing to the refusal of some of the roads to give out
monthly figures for publication.

Frosk Barnings. Net Earningr.

Inc. {+) or Year
Dég (=) Glgen,

Year, =
Year
Preceding,

Year

Year
Preceding.
bl sty

Ine. (<) or
Fiven. (—3.

Dic.

; 3
March, 10,004,300/ m.nzl,‘::ﬂ
4| 17,902,125 16,667,330
3l 21,833,010 18,045,560 -
23,578,707 21,872,713 -
8| 26,782/183| 23
3 32,750,430
31,200,357
43,400,751
26 30,628,707
3l 86,878,227

3
61,220,440

3
-| 62,393,008 i
56,702,504

~=| 66,602,335
.| 015,920,850 57,:{;3.22;
71,822,143 0,780,581
i 8| 72,318,540 4
8,084,073 -
02,043,033
20 01,541,670
DA77 31 1
e 07,724 110,277, + 10,
~-1120,838,708 116,801,220 AT 40,849,748
__[1A1,680,602128,600,109 3 40,007,027
L | i 240,3281593
: 00,013,713
78,332,811
[ v ; 60,200,357
37, 504.332/224 608,051+ 12,055,078 80,038,087 :
10,230,5511238, 034,031+ ol 04:503,140f 607168201 —4,275.145
= .’-n.n-l.%r|2.w.m-t.unl 000,186 07.093.051 04,850 4230 3,104 /528
Note—TIncludes for March 141 roads lo 1806, 127 In 1597, 137 In 1808, 123 In
1800, 120 tn 1000, 123 tn 1001, 126 In 1802, 107 i 1908, 101 In 1004, 101 in 1905
06 tn 1006, 94 In 1907; in 1008 the returns wore based on 152,008 miles of roud; In
1009, 233,702: 1n 1910, 230,601, In 1011, 244,081; (o 1912, 238,218: In 1013, 240,510
i 1014, 245,200, Nelther the Mexlean rodads nor the roal-mining opotations of the
anthracibe eoal roads are Ingluded In iny of these totals.

When we come to examine the returns of the
separate roads we find it easy to trace the influence
of the floods last year, combined with the tendency
the present year to increase coal production. The
Pennsylyania Railroad on the lines directly operated
the present year has $81,194 increase in gross,

30,730,551
28,840,008, <4
34,201,160,
31,654,402
356,312,000,
40,004,113 B

45,872,161) —0,513,031
565,300,871} 4 14,303,842
00,068,705 -+ 8,604,100
78,367.480, —0,148,120
68,100,403 + 8§45 404
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with $789,029 increase in net. Iast year the Penn-
sylvania lines directly operated recorded $269,436
decrease in gross and no less than 31,967,098 decrease
in net. The New York Central System lines have
not done quite so well as the Pennsylvania, the coal
traffic being less of a feature with that system.
The present year the New York Central System re=
ports relatively small changes, namely $286,090
decrease in gross and $212,486 decrease in net.
Last year in the same month it recorded $443,559
gain in gross with $1,177,995 loss in net. The Balti-
more & Ohio this time has $184,523 addition to gross
and $851,636 addition to net. Last year it had
$352,440 decrease in gross and $1,009,4562 decrease
in net. The Chesapeake & Ohio now registers
$260,969 gain in gross and $215,276 gain in net,
Last year it had $181,220 decrease in gross and $240,-
855 decrease in net, having suffered very severely
as a result of the floods and the interruption of traffic
resulbing therefrom.

But many other roads outside the flood zone also,
a year ago, from one cause or another, suffered heavy
reductions of their net earnings, and, as a consequence,
are able the present year to show some betterment
of results. In New England, the New York New
Haven & Hartford had a trifling gain in Zross, with
$080,648 loss in net. The present year it has $218 -
349 loss in gross with $103,618 gain in net. The
Boston & Maine has $210,585 increase in not in 191 4,
after $140,507 loss in 1913.

In the West the Milwaukee & St, Paul has $663,825
gain in net, following $468,275 gain in 1013. The
Burlington & Quincy, on the other hand, has 8808,-
464 gain in net, following $218,758 decrease last
year and the Chicago & North Western gains §557,-
903 in met, after $136,971 increase in net in 1913.
It must not be supposed, however, there are no de-
creases the present year. The Northern Pacific
falls behind $672,053 in gross and $255,216 in net,
but, last year had $690,930 addition to grogs and
$134,041 addition to net. Southern and Southwest-
ern roads; as a rule, have done poorly in net the
present year. The St. Louis & San Francisco loses
$350,990 in net, the Southern Railway $275,223, the
Bt. Louis & Southwestern $102,799 and the South-
ern Pacific $240,5677. Some exceptions to the rule
are found, however, the Louisville & Nashville
having improved its net by #d32,355, the Atchison
by $380,655, the Missour Pacific by 164,313 and
the Rock Island by $292,022. In the following we
show all changes for the separate roads for amounts
in excess of $100,000, whether increases or decreages,
and in both gross and net,

PRINCIPAL QITANGES IN GROSS EARNINGS IN MAROIT,

Increases. | Decreases.,
$670,102 | Northern Pacifle . %
406,817 | Lulco Shore & Mich South
203,342 N Y Qont & Hudson Riv..
Eﬂﬂ.mi'ﬂll\_!hm SUP &S aM..L
253,621 | Dolaware & Hudson.,. ..
y o e e SR 263.4.50. Phlla Balt & Wash_ .-
Oleve Qin Chie & St L..- 204,01 IN Y N H & Hartford. ..
Balthnote & Ohio..._ 77" ]84 59 | Groat Northern -
Chicago & Bastern 111 172,054 | Ateh Topeks & Santa Fa.
Chicago 8t Fanl M & O__ 20,611 [ Oolorado & Sontlern_ . __
Toledo & Oblo Central. - 55,067 | Bessemer & Lalke: Erio.
Hocking Valley....__ 18,040 | Michigan  Ceantral
L4 Blein Joliet & fns
08,104 |l.J'u|sm Pavifie. ..
05,873 | Detiver & Rio Ciral '
01,880 | Missourl Knnsas & ‘uxas

Hlinois Contral

Ohigago Burl & Qu inoy..
Chleago & North Wedtern
Chesapeake & Ohlo. . ____
Wheallng & Lalke rio. -~ -
Vandalin..

Ohle Terrp Haute & 8§ 19,
Cin Hamilton & Dayton.

1
i
Chicago Ind & Loulsy., {.
i 1
Bangor & Aroostoolc.. ... 1

Representing 16 roads

il [ Represonting 16 ronds
In our compllation.. . 33,500,163 o

in pur complilation... $3,788,302

Note.—All the figures In the above arg oy the basls of the returny flled
with the Inter-State Commerce Commission, Where, howover, these
roturns o not show tho total for any ayatom, we have combingsd the
Beparate roads so ad to make the resulis conform ns nearl
thoso given in the statoments furifshid by the companles

o These figures cover mecely the operationa of
leself, Ineluding the vorlous auxiliary and eontrolled roads, llkco (he
Michlgan Central, the Lake Shore, the "Big Four," the "Nickel Plate,"
&c., the whole uiuu to form the New York Central System, the result s
A loss of $286,000

ns possible to
hemselvis,
e New York Central

PRINCIPAL OHANGES IN NET EARNINGS IN MARCQH,

Increases. | Decreases.
Saltimora & Ohlo_____. "$851,636 | Delawary & Hudson... ..
Ohicigo Burl & Quincy.. 808,464 |8t Louls & San Francisen
Pénnsylvania a789,020
Qhic Milw & 8¢ Paul . 663,825
Ohleago & North Western 557 903
Hilnols Central 474,050
Ateh Topekn & Santna e 380,655
Louisville & Nashvilla_.~ 332355

Southern Rallway
Narthern Pacific. %
Bouthern  Pacilip. - . ... .
Philadelphia & Reading__
Bessemer & Lake Krie. .
332,355 [Minn 8t P & 8§ M. __
Rock Tsland. _, 32,022 | Pera Marquette. ... .. .
Wheellng & Lake Krie BH01 | Cleve Oln Chic & St L.,
Chesapealke & Ohlo. 15,278 | Mrig e S s AT
foston & Maine 10,5685 | Delaware Lack & W
Missouri Pacific. 4,313 | Atlantle Coast Line
Union Pacific 803 | Western !\{nr{!nnrj,
Bangor & Aroostook_. . 2 | Phila Balt & Wash_
Vandalin____ |Ban Ant & Aransas Pass_ _
N Y N H & Hiarttord. |N Y Cent & Hudson Riv., b
Chicago St P M & O__ - - lm Louls Southwestarn..__ 02

Representing 18 roads |
In our compliation. . 36,567,363

Representing 18 roads
‘i]n our compilation... _$3.306,780

& This Is the result for the Pcnnsgivnnia RR., togethar with the Pennsyl-
vania (.'om;;uny and the Pittsburgh Cincinnat! Chicago & Bt. Lonis; the
Pounsylvania RIt. reporting $28,160 Increase, the Pennsylvania Com ARY,
$368,342 galn and the P, O, ¢, & 8t $302.518 gai l’ucludmg nll lines
owned and controlled ywhich make me to the Intec-Stato
Commerce Commission, the result is o galo of $708,031 In net with & loss
Of §29,094 In the gross.

b ‘These fgures merely cover the operations of the New York Central
ltsell, Including the varions suxiliary and controlled roads, lilko the
Michigan Qentral, ths Lake :-Iharc,' the “Blg Four," the “Nicke! Plate,’
&c., the whola golng to form the New York Oentreal System, the result is
n loss of $212,458.

When the roads are arranged in groups the same
irregularity noticed in the comparisons of the in-
dividual roads, depending upon the nature of the
results the previous year, also appears. Our sum-
mary by groups is as follows ;

SUMMARY BY GROUPS,

—drogs Eirrnlngi—————

W4, Inc4-Yor Deo,(—).
3 3 b

Seetlon or Group—
March—
Group 1 (18 roa
1 2 (80 romda), East & Middle. . 5 :
34,409,560
30, 154
1.5

New England. . . V028,121 11,727,005 —08,004

175 00,204,885 -752,210

el rosels)  Middte Wost. . _. 152,567

& 5602 ronds), Bouthern, . . -

Groups 0 & 7 (70 roads), Northwest. .
Gironpd 8 & 0 (97 rodda), Sortlivyedt.

Cerotip 10 (50 ronils), Pacliite Const. _ ..

360,174,257 0,604,001 +600.160

it Earning
1914. s, Fec(4dor Dee. (—),
x ar

21,15

=

Total (484 -roadsl .. .., .
—Mileope
1614 1013.

Gealp Nao, 1 7.340
Giroup No, 2. _____._ 2§ 8: 20,065
Group No. 3. .. ; 25,837
Groups Nos. 4 & 41,221
Groups Noy, 0 & 67,176
Giroups Nos, B & 68,611 10,007,217
Group No,. 10 __. 17838 & 5,445

20000630 465,498

—840,0146

— 105 BiK

3,104,528

3.00

TOtAl - or 315,200 213,154 4.78

NOTE.—tiroup I, Includes all of the New I anil States,

Group 1T, Imeludes nll of New Yotk and Fennsylvania exeept thit portlon west
of Piitsbureh and Biitfalo: nlso mll of New Jersey, Deélnware and M uryland, and
the extrome northorn portion 'of West Virginia,

Growp L1, Includes all of Ohlo and Indiaoa: all of Michigan except Lo northern
nenl!}uulu. Andl that portlon of New York snd Pennsylvania west of Duffalo ‘and
Plitaburgh.

frotpn IV, and V. combined Inelude the Houthern States south of the Ohto and
enst of the Mississippl River.

@ronps VI, and VIL, combined toclude thi northern penineula of Miehigan, ail of
Minnesati, Wiaconsn, lows and Tlinols: il of South Lakota aod North Dakota
and Missgurl north of St; Louls and Kansns Clly; also all of Montana, Wyoming
and Nebraska, together with Colorado north of 4 Huw parallel to the State Lne
passing through Denver.,

Groups VILI ond 1Y, combined loelade sl of Kansas, Oklaboms, Arkansan and
tndlan. Territory, Missourl south of St, Louls and Kaneas City; . Colorado south
of Denver, the whole of Tezas aud the bulk of Loutsiana; and that portlon of
New Mexteo north of a line runnlhg from  the northwest corter of the State
Rhrough Santa Fe and east of a lioe running from Santa Fe to El Paso,

Grotip X, Inehides ail of Whahington, Oregon, Idaho, Callforaia, Wevads, Utah
Al Arbiona and the wedtern part of New Mexico,

RAILROAD GROSS EARNINGS FOR APRIL.

There is nothing of an encouraging nature in our
preliminary compilation of the gross earnings of
United States railroads for the month of April, In
the article immediately preceding we show that the
completed returns for the month of March, covering
both gross and net earnings, make on the whole a
relatively satisfactory exhibit, particularly in the
case of the net, where there is a substantial increase
following the loss in net in the same month last year,
It would seem doubtful if a similarly satisfactory
outcome can be counted on when our final statement
for the month of April is compiled several weeks
hence—this too notwithstanding that the adyerse
influences operative in March last year and which
were responsible for the poor earnings then recorded
continued also through April of that year, ma-
terially reducing earnings then on many important
systems. At all events, the preliminary figures
which we present to-day, based on a part of the
railroad mileage of the country, make o much more
unfavorable showing than did our preliminary figures
for the month of March covering substantially the
same mileage,

114,580 423
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Stated in brief, there is a loss for the month of
April by to-day’s statement of $4,4606 008, or 6.28%:.
Tor the month of March the loss from last year on
almost exactly the same mileage was $2,101,364, or
3.019%. Inboth cases comparison is with a period in
1013 when the great floods in the Middle and Middle
Wostern States bad played a very important part
in interrupting railroad operations and in reducing
railroad revenues—if anything, these floods exercised
4 more serious adverse influence in April than in
March, since they did not happen till towards the
very close of Mareh, whereas in April the after
offects were felt throughout the whole month and
proved very serious. The large falling off now
recorded oceurs in the face of the fact that several
roads in the flood district now have very substantial
pains, reflecting a recovery of part of the loss suffered
1 year ago by reason of the circumstance mentioned.
The Chesapeake & Ohio, for instance, has an in-
crease of $675,740, following a loss of $746,420 n
April 1913. The Cincinnati New Orleans & Texas
Pacific is able to report $146,047 increase, whereas
its decrease in 1913 was only $91,272. The Illinois
Central has an increase of $155,352, following an
increase of $311,242; but this year’s total neverthe-
less is not equal to that of April 1911,

A particularly significant feature is that the losses
in the case of the individual roads are not only large
but they are general, coming from all parts of the
country and from all classes of roads. There are
onlyseven companies that register inereages exceeding
$30,000 in amount and only sixteen roads altogether
out of the 50 contributing returns that are able to
report any kind of increase, large or small. On the
other hand, the decreases are not only numerous
but many of them are for considerable amounts; our
tabulation includes the three large Canadian sys-
tems, namely the Canadian Pacifi¢, the Grand Trunk
Ry. and the Canadian Northern, and among these
the Canadian Pacific is particularly distinguished
for its large contraction in gross revenues, viz.
$2,040,000; but even among United States railroads
the Great Northern is obliged to report a decrease
of over n million dollars—this following, however,
an®almost correspondingly large gain the previous
year. There is no other United States road with an
equally striking loss, but there are nevertheless many
with a very considerable shrinkage in revenue,
"Phus the Soo road loses $311,825, the Louisville &
Nashville $254,672, the Buffalo Rochester & Pitts-
burgh $246,064, the Wabash $235,226, the Missouri
Pacific $207,236, the Colorado & Southern $190,335,
the Denver & Rio Grande $146,600, the Missouri
Kansas & Texas $138,226, the Chicago & Alton
$117,980, &o., &e. In the following we show all
changes for the separate roads for amounts in ex-
coss of $30,000, whether increases or decreases.
Southwestern roads are particularly distinguished for
the large and general character of their losses.

PRINOIPAL CHANGES IN GROSS EARNINGS IN APRIL.

75,740 | Wabash R g
33| Colovado & Southera.--.
AT | Denver & Rio Grando. .. -
A
O oo Init & Lows
Ropresenting 7 roads (o Western Paeltie. .. --=

S g1 a2005 | fph £ S i
Toleilo 8t Louls & Western

Southern Raflway 41487
Grand Trunk Pacifio. . ... 41,088

Chesapeale & Ohlo
Maoblle & Ohio

1llinois Central =
Ciny New Orl & Tex Pag_-
Chicago Great Western. -
Seaboard Ale Line.. .- i
Yazoo & Miss Valley. -«

Iecreqases.
22,040,000
1,020,221
311,825

Canadian Pacific

Great Northern. e
Minn St ' & 8 3 M
Grand Trunk. - ..«..- Roepresenting 200 roads
Louisville & Nashville... 254,072 {h our compintion. .. 85,511,739
Duffalo Roch & Pittsb... . $240,901

It must be admitted that general conditions were
not favorable to a large tratfic over the roads or to

good returns of earnings, The country’s industries
are in a state of pronounced reaction, while the iron
and steel trade is exceedingly depressed. In addi-
tion coal-mining in the bituminous regions of the
Middle West was more or less restricted over con-
siderable areas pending an adjustment of wage
differences. In Ohio practically every mine in the
State has been ghut down since the first of April, ¢
new law providing for payment on the mine-run
basis having come in to further complieate the situa-
tion. Out in Colorado the strike of the coal miners
which has been in progress for so many months
reached an acute stage, a state of insurrection having
developed where the State authorities found them-
selves unable any longer to cope with the disturbances,
and appeal had to be made to the Federal authorities
for aid in restoring civil order. Besides all this,
Western roads had a diminished grain traffic and
Southern roads had a cotton traffic not much heavier
than that of a year ago and much below that of 1912.
The shipments of cotton overland were 95,611 bales
in Ap_ri.l 1914, against 112,346 bales in April 1913
and 138,255 bales in April 1912, while the receipts
at the Southern outports were 398,645 bales in 1914
and 380,741 bales in 1913, against 502,917 bales in
1012, as will be seen by the following.

RECELMTS OF COFLON AT SOUTHERN FORTS TN APRIL AND FROM
A GRS OO ABRIL: 301N 1014, 1018 AND 1012, Lo

April |

Sinee Japuory 1.
[T1o14, | 1013, 913, |

1013,
H24,8701 1,166,601

112, | 1014, | 1013
141,300 l.tm.-:sal =
'!8.!}?(:.;:. 213,353

Gialveston. . bales! 124,543
Texng Clty, &o.o 5,003
Now Orleans - 106,747,
Moblln: s o sE imes : 2:;,'.1';}‘1"
Pensacals, &e. .. 1,785
Havannah - - 68,010
Brunswick.- 1,600
Charleston

Geargetown -- - mnn
Witmington. - s 4 12,073
Norfolk - --cvra EE 27,266
Newpors Nows, koo 3 ) 3,108

747,341
155,092
100 442
666
181,160
254,333
24,860

07,150
34208

)
1,000
10,570
08,130
161,677
77,407

50425
1,605

TOW oo semmsemSammammsl

:19.‘%,0-[5;380,741 02,017 2.-‘5‘:0,1’;30{.’,010,3 17{3.051,754

In the Western grain movement there was a falling
off in all the leading cereals with the exception of
corn. 'Thus the receipts of wheat for the four weeks
ending April 25 were 11,174,000 bushels, against
12,711,000 in tl}n corresponding four weeks of 1913,
the receipts of oats 11,894,000 bushels, against
12,536,000 bushels; of barley 3,589,000, against
5,264,000 bushels; of rye 699,000 bushels, against
1,144,000 bushels, whﬁe the receipts of corn were
9,839,000 bushels, against 8,793,000 bushels.  Alto-
gether, aggregate grain deliveries in the four weecks
of the present year were 37,195,000 bushels, against
40,448,000 bushels in the same four weeks of the
previous year. The details of the Western grain
movement in our usual form are set out in the

following:

WESTERN GRAIN REQEIFTS,
Flour, W el Corn. als,
(0ls,) {hueh, Lhush,) (el )

TAS,000
25,000

173,000
L8G.000

Four whs. end-
ingd Apr, 25—

barldy,
LTTES

Rye.
(Bnalk.)

200,000
202,000

1 ,lj!_\‘.l'lll]ll
1,361,000

277,000

0,626,000 :
3,302,000 L I’:“'mm

B,A70,000 2,176,000

054,00 §43,000
E20,000 1,081,000

253,000
347,000

1,286,000
1,203,000

440,000

]
$73000 JEa008

237,000

1,000
301,000

235,000

935, 1,006,000
201,000

; A5, T00
1,508,000

1,168,000

107, con
23" (M)
Toledo—
Wt ase=
{15 ¥
Détrolt—
1014 c S
1913, . .c s

131,000

105,000
01,000

178,000

HE M
62,000

A1.000

3,000
150,000

1,000
47,000
25,000

55,000

204 000
1,000

HR5,000

5,000
3,000

64,000 20,000

12 183,000
41,000 432,000

0,000

421,000 AL

102,000

1017 233 000
Dituth

T 716,000

472,000

760,000

a4, 000
663,000

250,000

an,000

A6,000 841,060
154,000 T30, 000 T1000
24,000
104,000 25,000

40,0000 230,000
1,503,000 224,000

70,000
112,000

SO0,000
s 121,000

824,000
HE3,000

{28,000
H63,000

11,000

o (1,014,000
3,400,100

440,000
197,000

2,307,000
D60,006

1,008,000
T603,000

S00,000
F, 127,000

B00),000
Dol.n0n

Totul of all—
1014 1,441,000 11,174,000

0,830,000, 11,504,000
B enna 1,303,000 12,711,000

3,850,000 600,000
2,703,000 12,530,000

5,264,000 1,144,000
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It deserves fo be stated that in April last year,
notwithstanding the drawbacks imposed by the
floods, general trade was still good, and the volume of
railroad traffic continued to expand. As a result,
the roads represented in our early statement recorded
a collective gain of $4,243,312lor 6.51%,. In 1912,
too, the showing was very good, the roads furnishing
early returns registering a gain of $5,643,482, or
9.66%. In 1911, however, our early statement
showed $1,238,713 decrease, or 1.999%. Prior to
1911 the record was one of almost econtinuous gains,
except that a very heavy contraction occurred in
1908 following the panic of 1907, as will be seen by
the summary of the totals which we now present.

Mileage. Gross Rarntngs,

Increase () or
Deerease (—).

Year
Preced'y

Yéar
Given.

Year
iven.

Yedar
Preceding.

Miles, 5
04,480 0,02

16,010

Miles,
03,813
95,472

ot

3
35,887,851
306,570,132
40,802,578/
44,502,808
45,043,860
52,003,060
61,413,330/
53,826,303
47.140170
406,046,012
08,521,631+
57,884,380
43,104,670
52,437,828
62,220,320
58,452,774

3
35,870,305
42,467,047
4'.!.1111 il
60,085,127
60,045,333
&7 %&5(‘6
030,812,310

T
e D E D E:

=
oo

A4l +4 103, "nz
,42 -ltlﬁ T05; 45,463,693
7iH568,158
AN.308,330

48,753, 048 + 8, 648 072

+8 321 B35
—1,288,713
6,043,452

64,006,256
+4.243'312

00,440, 730 65,107,418
07,050, 433 72,446,441 7-4.45&.0::3

143,231,183(140,410,077| —3,178,804
160,193,383 (145,700,416 423,473,907
168,500,088/ 101,727,613 6,800,375
204,218,414} 170,355,301| 4-27,808,113
2005,802,003] 188,500,010 +1n,n71 147
925,617,700(200,387,0161 4 10240574
200,474,440/237,871,314/ 431,003,126
20,888,080/ 207,040, 802] —3,781,208
100,516,705/ 187,600 201] 411 '817,5: 340 0 a0
213,037,404 183,206,795] +-20, 770 uuﬂ]m 24
200,000,020/ 274,605,101} 4 51 .7.80
184, A47,160/212,117,121 [—27, A 'n..yn (i
101,800 038 I?‘-i.-‘ml.&?ﬁ L17.014 813110030
238 'm? 400({206.078,312] 483,310,157/ 16/20
242,080,508/ 242,708,018] ~ +278400] 0.12
245 rl'-\.‘),l! 1 2.:1..1;1 87|17, 100/007| 742
277,561,305 253,0356,205( 425,074,267/ 10,52

L 3:!.3.)2 !m"‘[..ﬂil 25‘2,HPWJ|-—IL.‘|!} S Bl

=wm¢~n¢w

e NS e e D A e e 323
515D T w3

DEO e

24,061
80,071
01,802

ek ) et 1D D - B
Jl-:- :-—-—1-.',!0 -AC;:

wtain

03,167

Note.—We do not Inelude Mexlean ronds In any of the years.

To complete our analysis we furnish the following
six-year comparisons of the earnings of leading roads
arranged in groups.

F.)\'R.‘Il'q("g 0[‘ \('OI_?.TII.\???TI':RN AND NORTH PACIFIC

April.

GroOuPR,

1014, 1014, | 1010 | 1004,
S

0,384,038

1012; , 1011,

@
| 7' ﬂ?! 5,230/

2,592
230, ms. "?-1 380!
ﬁl'rr]!! 454 4,548,315 5,107, 107 8,8
051,417 627,747 |ir1"4|-€r ¥
1 204,88
1,408,388} 1,045,372 : H

5,604
1,897 om| 1.501087
10,752 321| 16,692,050/17,055, uwl 3,547,267

§l v g
Canadlan Pac.| 0,431,000/ 11,471,000
Chl Gt We 1,106,051 1,035,514
Duluth 88 & 67775 260,503
Great North.. | 5,062,0811 6,082,302
Minn & 8L L. 72.‘,31:1 705,325

Town Cent.
MBEP &5 8M| 2,108,443 2,610,268
18,784, 500 ..‘.,l]ﬂl 912

Tatal

*Includes Mason Clty & Fort Dodge and the Wisconslo Minnesota & i‘m.-irlc.
EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP.

April. 1014, 1014, 1912. | 2011, w10, | 1909,

5
554,241
47,340
A64,423

3,142,748

3|
512,624
5,771
G10,801)

3,567,367

s | 5
872,784 685,448
050,244] 1,050,842
Ba5021 517,007

4,186,102 8,747,251

5 1
806,163
1,132,108
642,165

4,085,250

5
640,185
1,014,200
431,017

4,376,167

Buft toch & P
Chie & Alton. .
Chl Ind & Lou
Grand Trunk
Grd I'ri Woes
Dat G HEM
Canada Abl
Hilnols Cunt . ¢
Tol Peo & Wes
Tl St & Wes
Wabash ......

4,301,602

4,560,001 42487501
ThA41
275

03, sgal &1, N-‘i‘
371,906/ 2048731
2 481{3\]. 2.0?] 120' -...94.20'-!

l:i.e-ls.'rw 11.!,«14.70{: 12,014,067 ﬂlﬂﬁss.‘ltl-! 12

4,715,153
AT, 061
310,082
2,248,203/

4,770,850 4,685,230
70,705
201,050/

2,224,070
e c

B24, lll?l i1 ﬁ'l-l"-’nﬁ
& Mo longer Ineludes racelnts for Mre of cqulpment, fentals and other (teme,

¢ Inoludes earnings of ilangpolis Southern beginning with .h:lr 1010,
EARNINGS OF BOUTHERN GROUP

April, 1014 ’ 1013, 1912, | 1011, | 1910, 1900.

=l
400,020
"!13 270

8
283,740

248,080
128,827
107,851
2,183,233
052,235
3,010,061
821,005
1,620,403
4,320,007

¥
a75,680
308,008

3|
340,040/
278 ano

3
412,060

313,117
157,715

157 143,202
3,043, t|r| 2,307,370

ST0.205 740,248
A008,460| 4,850,142
1 0.0.225 574,881

180,854| 2,145,832
Southern Ry . ﬁ 015 031 5 li.a.,iia!ll 6,670,111 ;
Yazoo & M V. 845 .15 516,217 5?!..I3i- 771.1‘1(“. A 749,004

I‘J.ﬂSﬂ.&lﬁi IS.d?S,IMJ 18 5_‘;1_!!&1|111 043, D?Sl 17,075,178| 14,683,680

b Includea the Loulaville & Atlantle and the Frankfort & Clnelnnatd,
¢ Includes Chegapeske & Ohlo of Indlana beginning July L 1910.

5 |
423,078
320,980

Ala Grt South.
Aln NO & TP~

NO&ENI..

Aln & Vieks,

Vieks 8h & P.
Ches & Ohlo.e
Clp NO&T P
Loy & Noshih
Mob & Ohlo..
Soaboard A L.

774,443

Total .

EARNINGS 0l< B0 PIIWF‘%TFR‘\T GROUP,

April. ‘ 1014, 1013, 1812, ' 1011. 1910, | 1900,

5 g | L
Colo & South. | 920,252| 1,110,587| 1,022,234 1,082,058
Denyer & R G| 1,646,700] 1,783,300| 1,837,732 1,782,269
Inter & Gt No| 658,0000 723,000/ 733,760, 678,054
MK & T.o..| 2,186,380 2,324,015/ 1,000213] 2,069,302
Ma Pavific.. | 4/540,218 | 4,157,171| 4,031,881
St I 80 West.| 907,000 'sars3a 782,585 9:570| 746,207
Texaa & Paclflc; 1,358,647 1.333.785 1.2?4.500; 1.077.767| 1.221.513] 1.073.908

Total .. ....|12,214,206/12,908,741 1:.953.501in‘5m.mm :2.40&5!}?]10.05{.&“1

652 54,
2,233 ﬁ.i?, 2,001 762
4,282,364| 3, ﬁSB 076

a Ineludes Texas :.-nmu in 1014, l'u‘i 1912 1911 and 1810 aod W fohltn Mllﬂ
line from Nov. 11012

We now add our detailed statement comprising all
the roads that have thus far furnished returns for
April.

GROSS BARNINGS AND MILEAGE IN APRIL.

Gross Earnings. Mileage.

Nume of Road.

1014. 1913. L‘ﬂ'. f—-]. | l'.?l-‘l.| 1913,

|

s il

-4
Alabama Great South 423,078
Ala N O & Texas Paci—

New Orleans & N E
Alabama & Vicksb.
Vieks Shreve & Pac
Ann Arbor
i!ul‘l'fdn I{m h & Plttsb|
Canadian Northern_ .
Canadian  Pariflc. ...
Chesapeake & Ohio..
Chicago & Alton_ .-
Chicago Great West_
Chicago Ind & Loulsv
Cin New Orl & Tex P.
Colorado & Southern.
Denver & Rio Grande
Western Pacifie. ...
Donver & Salt Lako_ .
Detrolt & Mackinac..
Duluth So 8h & Atl. -
Giorgia South & Fla_
Grand Trink of (‘m‘l}

=
=
=

8 |
+Il.3]fti

+7.860
—15,764!
+ 13‘831

v1h2
24#‘-.{N'irl|
— 135,300
—2,040, ﬂflﬂ'l
+ 075,740
—117,089]

e
=B
DD e
e

= i e )
85

SisTi=3
—e]
)

Jdﬁ Lt
RI‘7| 5
WHUS| 2 ]
‘037

a1
w

4. 55
107,248
207,775
108,875

4.876.167

210,500
4.685,250

Grand Trunl West —302,08¢
et Gr Hav & MI AR
OCannda Atlantic. |
Grand Trunk Pacific. 47
Great Northern 5
Ilinols Central. =7
Interoat & Grt North|
Loulsville & Noshville
Macon & Birmingham
Midland Valley
Mineral Hange
Minneap & St Louls.
Town Central
Minneap 5t P & 88 M
Mo Kan & Tesag.a..

Miss

Moblle & Ohlo_.__..
Nevada-Cal-Oregon.
1o Grande Southern
St Louls Suuthwmtr.'rn
HSeiboard Alr Line. __|
Southeérn Rallway. .|
Tenn Aln & (-mrgln..
Tuxas & Pucific

Toledo Peorla k West,
Tolerdo St Louls & Wes
Wabnsh

Wheeling & Lake Erie
Yazoo & Miss Valley_

Total (50 roads)...
Not decrease (8.289)

Mezican Roads (not Included In w tal)—
Interoceanic of Mex. . 5 |
Mexican Rallway. ... R00
Nat Rys of Mexico.z.| 2 "IIJ 952/

50‘2.34.’1 —31,038
302 —1‘320,’.!21
+155,352|
—47 000

SaDeon
SEEEEE

T
=

2
=

—254.,672
+1,731|
—10,360
—24 3563
+17.021

Iotose G
[ty
;.G'_-:-_.

i g3 S a1hs

it B3 et

v_m:esu
el

1
t

45,5067 |
907.000|
2,180,854
5,616.103]

37|
1,358 fii?'
BT,

Yt IS b T
SR et - |
e Ll TSt (==t O T

e [ L
-

Vi hSin
SoD
5

— 1,8
Jn ""h o

J8
"10 Ill 1.3
—4.10I}JJHS 93,167/0

r

h

b

e tn il

=
3

3

51
14
“a5nl
72

=¥
L

845358
67,080,433) 72,440,441

854,512 —43,224; 1, ﬂ‘H
702400,  —106.000!
4,056.760) —1,450,808, 6. !.Lr

1,031
di1
G135

@ Includes Texas Central In both years.
r Now includes Mexican Interpationsl In both years.

MUNICIPAL BORROWING FPOWERS IN NEW JERSEY
AND THE HENNESSY AMENDMENT.
BY JOHN FREEMAN DAY, OF THE OFFICE OF HAWRINS,
DELAFPIELD & LONGFELLOW.

A statute (generally referred to as the Hennessy Act)
which has recently been enacted by the New Jersoy Luglsla—
ture (Laws of 1914, Chapter 144) has given rise to questions
which are important to dealers in mumnicipal securifies.
This statute is, in form, an amendment to the earlior statute
(enerally known as the Walsh Act), which permits Now Jer-
sey municipalities to adopt a commission form of govern-
ment, and its provisions relate only to guch municipalities
as have adopted, or may hereafter adopt, the form of govern=
ment pregeribed by the Walsh Act.

The first section of the Hennessy Act amends Section 1 of
the Walsh Act so as to read as follows:

1. All municipalities of this State, except counties and
sehool distriets, that have heretofore adnptm[ or shall here-
after adopt the provisions of this Aet shall ba v;,m'emnd as
herein set forth; and wherever the word “‘eity” or, “pities'
Appears in this Aot it slml[ be construed to mean “‘munici-
En‘hty or "mumclpn.ll ties," as the case may be, but shall not

& construed to include counties or school distriots, Such
municipalitics shall be, and are hereby declared to be, a distinct
class njpummclprxhtwe‘ and shall not be subject to any laws of
this Stale except laws applicable to all mnmﬂ;m!ahu s of this
State other than counties and school districts.”

If this statute be constitutional, its effect seemms to he
clearly to render inapplicable to commission governed mu-
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nicipalities all earlier statutes, whether general or speocial,
except such as are applicable to all municipalities of the State
other than counties and school districts. Thero are but few
atatutes in New Jersey which are applicable to all muniei-
palities of the State other than counties and school distriets,
and of these only a small proportion confer any borrowing
or honding powers. Therefore, in any c¢ase where a munici-
pality desires to borrow money and issue negotiable munici-
pal bonds, and power to do so is not eonterred by a statute of
the character last referred to, the municipality is apparently
wholly without power to doso unless such power can be said
to have been conferred by the Walsh Act itsell,

But an inspection of the Walsh Aet as amended by the
Hennessy Act reveals no express grant of power to borrow
money or to issue negotiable bonds. The courts have again
and again affirmed the rule that munieipal corporations have
no powers oxcept those which have been conferred upon
them by statute; that such stafutes ave to be strictly con-
strued against the munieipality in all cases of doubt; and that
by such statutes no powers are conferred except those granted
in ezpress terms or by necessary implication. In applying
these prineiples to munieipal eorporations, the Supreme Court
of New Jersey hag held that the power to borrow money
cannot be implied as necessarily incidental to the grant of
municipal franchises (37 N. J. L., 191); and the Supreme
Court of the United States has declared that express nuthority
to borrow does not involve the eonclusion that the right to
issue negobiable bonds is intended to be conferred (144 U. S.,
173). Whether power to horrow monev and issue bonds
can be implied from the Walsh Act as amended seems, there-
fora, to be extremely doubtful.

Without taking up or éven mentioning all the arguments
pro and con which have been urged, or which might ba urged,
with respect to the Hennessy Act, or attempting to solye in
advance the problems ereated by its provisions, it will suffice
to say that fhis statute has created very grave doubts as to
the power of municipalities which have adopted commission
government in New Jersey to borrow money, Lo issue nego-
tiable bonds, or to do various other aets hevotofore permitted
by their local charters or by other statutes now rendered in-
applicable, and that these doubts cannot be solved until at
least one and perhaps many test suits have been brought,
and the whole matter thoroughly threshed out in the courts.

It has been suggested thaf the Hennessy Act is unconsti-
tutional, and possibly it will be so held.
Test suits have already been commenced in the New Jer-

soy courts; but until an authoritative decision has been
handed down, the question of what borrowing or bond-
issuing powers are possessed by those municipalities which
have wdopted, or which may hereafter adopt, commission
government in New Jersey cannot be answered with any
degree of certainty.

DEMOCRACY IN BANKING—COMPTROLLER
WILLIAMS ON THE NEW BANKING LAW.

We print below the full text of the address which John
Skelton Williams, the U, S. Comptroller of the Curreney,
delivered on Wednesday night of this week before the
North Caroling Bankers' Associntion, at Raleigh, on *De-
mocracy in Banking,” expounding and analyzing the new
Banking and Curreney Law. Mr. Williams will be one of
the most influential members of the Federal Reserve Board,
which is given supreme gontrol over the new banking sys-
tem. He and the Seeretary of the Treasury will be the two
Government officials on the Board, and it seems reasonable
to assume that the views and desives of these officials will
always carry mueh weight with the other members of the
Board. Therefore what Comptroller Williams has to say
on the purpose and probable working of the law is of the
highest interest and importance. Mr, Williams fells us,
what was well understood before, that de-centralization in
banking is the main aim of the law. The address is also
useful in throwing light upon the genesis of the law,
making it plain that opposition to the concentration of
banking interests or to the so-valled Money Power was the
moving consideration with those who directed the enact-
ment of the new law. It is rather noteworthy that on the
ave of the inanguration of the new system, Mr. Williams re-
peats the characterizations of large financial interests which
have become the stock in trade of so many in the political

world.

Ay, Prestdent and Membars of the North Caroling Bankers' Azsoclation;
Alout 6 week feom now thosa of you who belfeve In the Mechlenhurg

Declaratlon of [ndependence will colebrate I, Maybe some of those

who will colebirate will have donbts, amnd [ shall not undertake slther to

chiange those doubits to tull fuith, or Lo confirm them, The Government

masumes that I am to do o certain amount of work for it, aud experience
proves that he who becomes thoroughly involyed and interested in tho dis-
oussion of the Mechlenburg Declaration, whether for the affirmative or the
negative, will have uno time left for other matters. Whether Thomas
Jefforson of Vieginla borcowed his Declaration from the work of a talented
North Carolinian may be 1eft, lka that other question between tha two
States, which sent to the front the gallant soldier whose Iife blood flowed
highest on the heights of Gettysburg, for each man to decide Foe himself.
In both those great events of American history there 13 honor enough for
all the partlcipants.

My purpose [s to talk to you of a new Declaration of Independnes, fn-
V[!h'ill;ﬂ no shock of arms, no shedding of blood, no soverance of tles, yveo
mighty (n its consequences for the present and the thmen to como after, No-
where In the world could such s theme be presented more appropriately
than In the capital of a people who fram the beglnnlog of thelr history on
this continent have been I’fl\‘vulu'ﬁl- In protest agalnst ervor, evil and oppres-
ston; most restless under injustice: most energetic in demand for fresdom
and the rights conferred by freedom, and constituting i,

The new banking law, of which I, as Compteoller of the Currency, am
nsleedd to talk to you North Carollna bankers, 18 not only a  deela-
ration but u guaranty of the freedom of the financial and’ commereial in-
terests of our country from the possibility of the ruls of a small group of
men, sometimes unknown, sometimes too well known.

It is a plan of decentralization and distribution, demanded by the
expansion and growth of oue Republle. It 18 not intended to Infure
anybody; amd & will not Injurea any but  those who Inslst
on  belng injured, snd let us hope thab thera will be nong
sucl, There is strength in voluntary and accepted unity, but there s
none in servitude of units euforced by law, There Is vigor irrsistible in
tha willing combination of many for n cOMMOn purpose, There s weal-
niess and Inevitable and Infinite corruption In the concentration of power,
which means tyrinny on one slde and enslavement on the other.. We have
been lving in swaddiing clothes, which have becoms fetlers—tightened or
loosened by a few strong hands. Alternately business hns heen stimulnted
to fevertsh and sometimes wild exertion, and given knock-out drops, re-
ducing it to belplessness and the very appearance of death. Waohave grown,
but the growth has been uneven and therefore sometimes unhealthy
Too often our prosperfty s been of the kind that shows In statistles
splendid aggregates, but is not felt or enjoyed by the average individual
eltlzon.

The systom we bave endured throngh half a century hampered us because
t checload our groweh and was wnegual to our needs: It was dangerous—
deadly dangerous—not only because it compressed control of our increasing
resources and wealth fato the keaping of a small number of ndividusls at
eertnin great centres, bt because (b alded o the heaplng up of vast fortunes,
neiting discontent and resantment, the parents of revolution, the fore-
runners of destruction.

Paverty s nobt always folt aeutely until contrasted with riches. Ine-
nualities yvividly evident are the worst foes of nny Government, tho surest
avidence of fts inndequacy, the urgent signals for {65 amendment.  When
nobody s swollen abnormally with riches, nobody feels ploched, or is made
angey or desperato by lack of them,

This new measueo 16 pact of & general and desp movement for a now life,
new standards, now methods for the United States, A cliango (s neees-
gary and is coming, and common sense tolls us to propare ourselves and our
alfairs for ft. When loans and discounts of the national banks in the
fifey reserve and central resorve eltles fnerense, us they have dong, from
1,800 milllon dolars In 1903 0 more than 3,000 million dollars in 1914, we
surely need a banking and eurrency systom with the capacity to streteh
and give,

When a dozen men own among themselves 1,60n million dollars, ang
through & system of interlocking divectorates control us much more, direct=
ing an amount equal to the total curréney supply for i hundred million
people, wo should realize that such power {s a poril; not only Lo our vom-
meree. and to the people ab large, but to the Governnent liself. I have
heard 16 sald those men have held this huge republic by tho throat, but if
that statement s strongy we do know that under the conditions which have
existed they could precipitate a pande, oe foreo artificial and injurious
activity nb theie will.  Working (rom ambush, seen by nons, felt by all,
they could have shaken thie eredit of thy country so as to paralyze and
male, in time of peace, ruin and desolation worss thsn war. ‘Thers B no
need to quarrel with theso men. Constdering what they could and might
haye done, wo may say, as was sald of Warren Hastings in India, we sre
astonlshed at thelr moderntion.

Some of these sommanders-in-chiet of finanes and captains of industry
have proved that they tad bigh patriotic instinets snd eame to the help of
the Government and peopls (o thne ofstress. Others had the sound wilsdom
Lo realize that thele real prosperity and the stability of thelr grenk posses-
slons were best promoted by reasonable prospoerity and hopefuloess among
thi ninsses of the peoplo. Yet it ls now right or sale that the happiness and
hope of all these scores of millions of our citlzens should depend on the
merey, the eapriec or t e opinfons of auy bwelve, or fifty, or a hundred men,

Some of the greatest fortunes, e magnitude of which takes the breath
of the ordinary man and stralis his Imagination, are résults of our system
of banking and Tinance, of a protective tariff taxing many for the bonefis
of the fow and of laxlty in the enforcement of laws, Inndequate and feeble at
thelr bost.  They are dangerous, not only to the general body of the people,
but to thele possessors, and it must be remembered that o buge mnss of
money does not always either prove oF supply wisdom, and to the contrary
sometlimes upsets it.

"Thiore I5 a sugzestion of eynical satire in the mythological story that Kiog
Midas, whose toueh ehanged to gold everything upon which it foll, was
wlven ot Last tho cars of an ass.  Hoprayed o the gods to relfeye lim of the
plel but desdly faculty whieh forbade him even from eating food possible
to dizest.  So men with the genius, the faculty, the instiney, whatever it s,
for what we call malking money, may well pray for o law or dovetailing
plan of laws forbidding them fron piing up money in quantities greator
than any man ean use comfartably or can be entristed with safely.

Phere 14 no natural Hmit to greed and the ambition to aequire.  If we
cannot proyide artiticial limitatlons, we ean, at least, devise and provide
plans to prevent centrallzation and to protect the public.  Aswohpaye seent
within the last few yenrs, men who have learngd arrogant confidence in the
overwhelming power of gathered gold, have been led, perhaps, almost fn=
percaptibly to themsolyes, to use ibfor this mastery of palivles and legistation,
The man of the most ordinary mind must know that secret partnership
hetween privabe eapital and the machinery of govornment s far more
destructivo to both than conld e any assault of elther on the other: An
open wound mny be healed and o divéct attack may be repelled: but hdden
Fot in the vitals will kil the strongest living thing, and polson saps the
sources and roots of Hee.

We were led unseeing from the concenteation of financial power to the
concenteation of political by the ald of financlal power; from the interlocking
directorates to the interlocking of the Intevests and Influence of tho con=
couled conteollors of money and the Known leaders of political paetles, Weo
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lived beneath a potent despotism, we conld not see s touch or quite under-
atand; but which every man of us could realize nnd foel overy day of his life.

We could see things done; effects were bofore us plainly.  Bui we could
not know how nor by whom they were done, nor the processes by which the
effects were produeced.  We stood on o gathering voleano of unrest. Ob-
serying men could note the symptoms and throats, but were bewlldered i

seeking causes,

No sane or patriotic man or party or administration deslres to sock
vengeance, or destroy, overthrow ot uproot, All sane and patriotic men
will understand that the thne has come to reconstruct, to rebuild on a
better and broader plan than we have used hecstofore. W need to replace
the foundation, to discard the pateh-work and false work on which we have
operated, The strongest, surest, the deepest foundation possible for our
finaneclal structure Is the confidence and assured safoty and contentment of
the peapleé who do the voting, with whom rests the final decision—the
nltimate giant power which, blinded and strong, would pull away the pll-
lars of the temple; which, seeing nnd working Intelligently and hopetully,
will help, In our work of bullding, those of us who are trying to build,

Wa have grown and prospered In spite of an Imperfect, repressing and
perilous banking and currency system,  We have grown as a vine sometimes
forces its way through a crovice In s wall, our very growth Inviting disaster
and denth, our wonderful vitality hastening catastrophe; beeause tho morn
brillfant the Mower and the more abundant the frult the sooner must the
withering be when the roots are among stones and can gather no now life,
Over [ifty years of growth under the old banking Act lias beoen toreed by the
ganerosity of the soll of n new land, by the unconquerable encrigy and restl-
lency of & virile and courageous people; yet it has been Interrupted by per-
fods of husiness depression and stagnation; our progress punctusted by
paniecs, discreditable, appalling—to many rilnous. 'These have usually
come atb intervals of about ten years, more or less, sometimes preceded by
long months of sickening apprehension, sometimes foresean by the far-sce-
Ing, sometimes hursting upon us with dreadfol suddenness.  The immediate
results, seen by all, haye been crashing of banks and trusted commerclal
liouses, the wholisals stoppage of industries, the wiping away or cruel
draining of tho results of honest thritt, denial to willing and hungry labor
of the opportunity to earn bread and shelter,

We belléve one of the most valuable and beneficial effocts of this naw banlk=
ing bill will ba to make such panics as we have had in the past virfually
Imipossiblo.  When there 18 confldence there can bo no panic.  The panie
is, as {ts name signifies, fear, distrust.  When the people know that their
financial institutions are stable, that behind them stands n Gibraltar of
solid assets, that cheelks will b honored on presentation and that thele de-
posits ura sale, there is no fear or doubt. 1t is a familiae maxim that o banlk
is lke o woman's reputation, likely to be Injured by the filntest whispir.
When the banks have behind tham substantially the combingd strength
of all other banles and supplies of eurrency ready to answer to thelr neods,
limlted practically only by thelr valld yalues, malice eannot fnvent nor
credulity or ignorancs accept reports to hurt or drag them down.

Nor will thele ¢redit or thele Hyes any loogere e held at the merey of any
so-called money trust.  Help for thelr Just needs will ba theirs by right, by
requiremont of Taw; they can nsle with high confidenco of recelyving afd,
Instead of depending for it on the doubtful answer to their supplications.
They will not know, a8 many of them have known, the misery of begglng
vainly for the use of thelr own money, held by reserve or contral reservo
bunlks, und of suffecing Impalrment or disaster beenuse of boing denied re-
turn of what they had Intrusted for safe-keeping, A leading banker of
Seattle, Vieo-President of the Clearing House, testifiod before tho Resorvo
Bank Organlzation Committes, sltting In that city, a fow woeks ago, as follaws:

“Let us go hack," gald he, “for & moment to the pante of 1007, If we
could have drawn our money kn this disteict from Chicago, Now York and
8t. Louls, wo would not have known that thero was & panie in existenco.
Conditlons were all right out hero, but onr resolrces were stmply tlod up
and we woro holpless,'

Understand, 1t Is not assumed, or promised, that this new luw will per-
farm the functions of Divine Providence, shower blessings on everybody or
establish unlversal prospority.  Noe will It bolster up or save banks (m-
pravidently, rocklessly or corruptly mansged, 16 is Intended to enable
banks honestly and sagaciously conducted to enjoy the legltimate results
of their own Integrity and sagacity. Its purposa 15 to enable the natural
and Just laws of teado, beautlful, symmetrical nnd sane, when tndisturbed
—as Is the Inw of gravitation—1to work thely reanlts naturally and smoothly.
It will provide no artificial stimulant or prop. It will removie artificlal
barriers to prosperity, unnecessary burdens, perils and Impediments, Ty
ean not provide fimmunity from sueh disssters as short erops, great fires or
earthqualkes, or disorders at home or complleations abroad, 1t will, wa
think, restrain tho effects of these within the limlts of the unavoldable
and provent them from belng exaggerated and wantonly mognifled in thelr
olfecta.

It will save prudence and good falth from sharing tho punishiment carned
by lmpradence and bad fith, pechaps a thousand miles away. It will
guord strafght and open business against tho eyild Lrpught by crooked and
erafty business, 1t will protect sturdy conservation and well-intended en-
tarprise from violence, the cupldity and the mastery of dollars assembled
and used for brigandago, establish barvicades abont eapital properly om-
ployed against what a distinguished traveler aud expert bas deseribed as
"predatory wealth.'' 1t is hoped and belleved that this law will provent the
alternantlog money gluts and money famines dally reparted [ the newspa-
pers, by providing supplles of money to flow Automptically, responsive ko
noeds W cin not sep how it I8 possitile with (hig Inw that we can undorgo
again tho dismal, man-kiliing, heart-racking condliions of 1907 and 1803
and olher “panic yeurs, " when money could not he borrowed for Sy dmie-
Rency 0 on uny collateral or terms; or that it will hereatter bo within the
power of any group or confedoration of finanelers, howoever ravenous, croel
or erazed, th foree o panfe or conditlond to cause nno: for the money supply
may not herealter e fmpoundoed | looked up o devisted from (s chinnrels;
but should rlss rrosist ibly to the level of the necessity.

The history of eommerce teacher Us that che business man can provide
ngainst every dunger that may comoe In the natural course of things. Jo
is overwhelmod by mapufectured sxplosions or fnsidiows nttieks coming
suddenly from rear or flagk., Wi are told that for avery disesse, loss op
pain naturs nflicts, she provides a temedy; that for avery soerow s troubla
permitted by DIvine Providence to came upon the sons of men, thoes I ul-
loviation, Itremadned for the rapacious genuity or blundering blindness
af man, or the two In diabolie combination, to dieylss hurts for which there
ts no rellel but comprehonsive changes of systoms and muechinery.

Now York has beeomo the commercial capital of tie enintey, the gront
cltadel of the moncy power, the reservolr of maney supply. It Is the walled
city from which the barans have levied tributo on a territory and populs.
tlon vaster than any lord op king of the Middle Ages dreamed of, yet HOIM B
times using mothods nuthless and savage 8 those of the florcest of the role
ber nobles—forays . and' lovies devastatiog by selontitle, artful mothods,
plilaging undee form of law, smiting with swords which bite deop although
we eannot seo thenm, consuming with fire which comes Invisible and unsius-
pected.  'Phe slmlle seems strong, But it G Justitied by fiots,

No sudden swoop by a feudal magnate on his peaceful nelghbors was »
more cruel or shameless plundering expedition than some of the transac-
tions which have been brought to light by which the shareholders of rail-
ways und other great enterprises, established to bulld up the country and
to promote the public interests, were despoiled.  Thelr property and money
were taken from them by the might of mnsses of money working stealth-
ily. 'The ralids had none of the attractions of the pleturesque or the merit
of courage. They were colid-blooded, rolentléss sefzure of other men’s
goods by plots, treachery and beteayal of trusts which should have been held
sacred.

Yot it would be foollsh, unjust and wicked to hold New York as 4 COmmun=
Ity or hor leading citizens generally, nmong whom are men as high and hon-
orable as any country contalns, responsible for the misdeeds, treachery
and lawlessness of certain conspiouous offenders.  Without doubt, the
overwhelming majority of the citlzens of our great cities, as of our people
generally, have viewed such violations of laws, legal angd moral, with as
great abhorrence ns any of us, and have felt the blush of shame that such
erlmes are possible in this enlightened age and under the form of Government
Wwhich has also produced our long procession of heroes, patriots and states-
men .

Every thinking and patriotic Amerlean must exult In New York's
splendid achievemants, in the glories she has built, which bave made hor the
wonder and admiration of the world, The people of the South wonld be
ungratoful If they forgot the generosity of her people when trouble had come
upon them from fire, earthquake and pestilence, and her purse has been
opened wide to every appeal from any part of the land,

‘Tho purpose should be to change the ralation of Now Y ork to the cotmbry
geaerally froman aititude of dominsting owngeship to friendly partoership.
Big as New York 1s, it Is not big enough to direct the destinies of this cons
tinent. Fastas it has grown, It has not grown so fast as the United State-
has grown in wealth, capacity, population, thought and aspiration.

No one reservoir is wide or strong enough to hold and ontrol the money
supply for the inconceivably tramendous aetivitios in which we are engnged,
for our endless varlety of industiles and enterprises, our different climates,
seasons and products, our requirements sometimes crow ding snd conflicting
with each other. No group of mun at any centre, low ever beoad In mental
grasp or earnest In Intent to seek the hest results for all, can be entrusted
safely with the unlimited and unrestralned control and dicection of the
flowing nod recall of suppllies of vurrency for the needs of the present, and
the {onereasing needs (hat wil come with the near future.

I our politieal affairs we impose on (hose to whom we entrust authority
the most careful and elaborate restrictions.  We draw lines boyond which
no gaverninent or representative of government s permitted o step,. We
have decreed that the humblest home shall not be invaded by State or
Federal officials, the smallest blt of properts shall not be selzed, the most
obseurs man shall no b deprived of hiz liberty, without due process of sy .
Yot we have permitted 1o grow up what s aptly called an Vinyvisible govern-
ment,"” maore powerful In many respects than the visible govermmoent,
touching our daily lives more Intimately and immediately than any goyern-
ment ean do, reaching into the vaults of our banks, the &fes of our mer-
chapts, the eupboords of vur housewivies. O the power of this we haveset
no lmiv.  We have left it unrestraioed.  We have gllowed it ominlpotence
withgut responsibliity, permitted its operations to be conducted too often
without possibility of appeal or redress.

W demand of a township constable, the pettiest offfeer of the lsw, thak
he give bond for faithful performance of his dutles; that he shall oppress
no citizen, shall faithfully return the few dollacs he may collecr, Under
vur laws eontrol of millions and billlons of dollars, power to conflseate or
destroy rallway systems, great manufacturing Industries, towns and clties
aro forced to the keeping of unknown men who give no securiiy, amn re-
sponsible to nobedy, who remuin undiscovered, aud act frequently through
ncknowledged "dummies,' untll seme aecident, somo ehande question by
an Investigating Congressman or fngulry by a newspaper reporfer. brings
them and thelr fransactlons into the lght. Even then psually thers is 1o
provision for recovery by the injured or for punishment of the wrongdoer,
no hond on which anybody can suo.

Denesth his skin every Amerlean citizen of every station and avoentlon
and whatever party name be may wear, i8 a Democreat In all ihe essentials
and fupdamentals. That I, he Is attached passionately 1o the principles
of local sell-government, of the widest fnedividunl Hherty com patible with
the general weal and order of soclety. ‘This now currency measire is
democratic essentinlly . It looks 1o decontralization of dircot financinl con-
trol, to financiol local self-governiment so far as i< conststont with stability
and the general safely; to o currency which will be wortly its face value
overywhero, which will be based on the actual values It purporis to repre-
sent, ns well as the faith and eredit of the general govienment, and whicl
yot will be elastie, expanding to meet needs where and when they develop .
receding when not needed; s system fitted to meot any emergeney, moving
smupthly and nolseleasly for the ordinary uses of business In tranguil times.

Too much money and too little money ace allke evil and dangerous.
Oplnfons differ as to which Is the worge, Probably one 15 8 bad hs the
other. Thedesign of the new law Is to supply Just mmongh money, Gr eredit,
when and where business needs it, to create Tor onr commeree, 4% hos been
sald, foundations 80 even, o broadly Iild and 8o deeply planted that they
can not be shalen.

As It Is, the country bleeds and sweats to the blg financlal centres.  Take
the South as an instanee—and the conditions with which you hers in North
Oaroling are fumillar exist everywhero ln thé country, M ost of our ratiway
systems are controlled, frequently through the trust known as the voting
trust—by men who are Interested In the great banks (o the e Central
Reserve cltles.  Bo it happens that the lirge doposits of the rilways, thelr
eolleetions from the Southern people, as aleo Trom L Western peoplo, aro
sent on largely o thoss banks. The same |5 trag of the telegraph and
telephone companies, the life and flire fosurnoce companles atd of many
of the larger manufacturing enterprises, The merchants and moaoufaciirers
of North Caraline pay thelr freight bills to the rallways.  The money goes
largely and promptly to New York, and Is lent cut and used there in stock
markot oporations, or as the directors of the banks, who sre also ofien the
directors of the roads and other corporations, may elect. Of course there
15 no law which provides for the earrying of the resecves and hank balapees
of railways and Industrial corporstions lo the Qenteal Reserve cltles wheara
the patlonal banks of the country have also been accustomed to Ieep their
reserves,

When North Caroliga needs money to move the cotton crop, her hanks
must call on New York for money which shonld bo fn thelr own vaults, for
the rofurn of money patd in here In freight bills, fnsurance preminms and
otherwise, and your nks somethmes thiok themselyves ucky if Ly can
be nllowed thy use of any part of ft. Lot us Wosteste more ronelselyt In
Februnry Inst the national banks of New York and Ohicigo held on deponle
from the banks and trust companies throughout the Unlted Statis mors
than n thousand million dollars—an amount equal to nearly one-third of
the total money In cleculation In the entire country,  No wonder yom and
the finaneial business mon of the country siook with yviolent agve whenover
New York chose to show Indlcations of having cold feet.  Of this thousand
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million dollars placed with the New York and Chleago national hanks by
the banks and trust companles throughout the country, less than wighty-five
million fn January Iast was belug loaned back to the banks and trust
companies of the United States. OF the balance of the money sent to the
aational banks of New Yorl and Chicago, about two hundred millions was
investod In bonds and securities; about throe hundred millions had been
loaned to non-customers of these banks—that is to say, to borrowers who
keopt no accounts with them, on “‘bought-paper,' and loans secured by
stock-exehange antd other collateral; this ls, of course, in addition to

veral hundred millfons which the banks wers lending their own customers
on stock-exchange and other similar securities.

These deposits of one thousand million dollars piaced with tlie national
banks of New York and Chicago by other banks and trust companies aro ox-
elusive, it should e observed, of the huge balances sent on Lo them by the
trusts and great corporativas Iocated everywhers, but controlled largaly in
the blg cities. As you know, and as the Seattle banlker I hiave quobed testi-
fied, there have been times when your banks wero frightened or eripplod be-
eause you conld not get back from the banks which carrled your reserves the
nioney you had entrusted to them, at 27 Interest, to keep for you.

1t {5 not hard to see how centrallzation of finaneial resources and money
supply and concentration of financial power has been foreed, and the invisi-
bla and frresponsible degpotism ereated, by acts of Congress and policles
of government made necessary by those acts.

Now, we do not proposp to use violenee to foreo disintegration and de=
centralization, to do anything with a jolt and a jerk. 1t is understood
elearly that to rush headlong and at full speed over an evil or an obstacle
may cause dernilment or jareing, uneomfiortable and bad for passengers.
The thought, or plan, as T understand 16, is to invite decentralization, to
eneournge it, to glve opportunliy for it, to make local self-government
possible, to remove the influences which draw (o a few centres the money
that s paid out to the corporatipns and deposited In the loeal hunks.

Real selence §s the exploration of the secrets and hidden forces of natura
and Intelligent application of them when they have been discovered. This
new systom hns been drawn with Inflnite pains and eare on that principle
—the sxploration, disesvery and npplication of the natural laws of trado
wnd himan nature—ihe conditions o our own country and our relations
with other counirles.

OF eourse, absolutely free banking is as impossible as it would be to leave
to each Individual the resulation of his own conduet aceording to his own
impulses or conclusions.  You would realize this more clearly than you do
if you eould be behind the sgenes in the Comptroller's office. You would
learn that the banking business i3 one of the safest as well as one of the most
worthy In the world when conducted with close compliance to the laws
and regulations, and the demands of honesty. Defaleations, excessivi
loans and concentration of cradits to single or allied intercsts are tho three
most fatal maladios.

1t would do no Darm i€ every President of a national bank would read
over and study his oath of office at least once o month, T venture tho asser-
tinn that some of them—present company exceplad, of course— o not know
what they have sworn to doand not to do. On one occaston i member of
Clongress, now past history, complained personally to a Comptroller of the
Curreney of eritleizm of exceessive lonns muda by the bank of which he wos
Proaldent—Iloans far beyond the lezal lmit he had sworn should not be
excoedod . He did not uniterstand really his obligations and legal Hmitations.

Another bank tn the West that came under the observation of the Comp-
troller’s Difiea had a board of directors composed of the President, his
wife, son, daughter sud son-to-law, and reported (hat directors’ meetings
wore hold each morning ab the breakfust table. Rather dilferent was
another bank fn which the Cashier and Prestdent rofused to eall s meeting
of the dircetors until emphatically required by the examiner to tlo so.
The directors appenred. rejolelng, nnd It was diseovered that by a by-law
ghey were entitled to $10 each for eviry meeting attended. The divectors
urged the bank examiocr to call agaln soon: but tha Presidont was not at
il hospltable.

I have taken advantags of the privilege of belng the only speaker to talls
to you nt some length, It 15 an unusual and happy experlonce to have no
competition or Hmitation in oratory, with the knowledge that I shall escapo
thie erlticism by taking an early train for Washington. 1t Is delightful for
a speaker to have an audiencae at his merey-—makes him fesl quite 1o
New York financlal potentate. Now I will detain you just a little longer
to el you certaln detalls of the practical operation of the new Inw which
may be of special Interest to you.

Tho law does nob reqolre & single business man to change his aecount from
the bank with which he has kept 16, or any business man or bank to suspend
denlings with the bank or banks fn the contral reserva or reseeve cities with
whilgh they have tn the past been dolng business. 16 does offer to banks
froodom of elinice. [b says to the banker that he ean follow hls prefics
wneos, sentiments or habit in selecting tho source of s borrowing: and
the member banker of any Federal eeserve distrlet may feel fren and peace-
ful snd at euse when he knows that ha has In his portfollo notes, drafts and
Bl OF exchanga arising out of actual commerelal transactions which he
can convert into money at hls Fedéral reserve banlk with greater ease and
promptness than it hns sometimes been possible for him to withdraw his
st balnnoes from his reserve ngents, and almost with as much ease as Is
has syer been possible to deaw on credlt balanecs with any correspondiont.
He Is not dependént on the whims oe fortunes of any other banle.  Ho need
nob shifver ab the proapect of abundant crops for fear he may not hayve avadl-
ahle the funds with which to meet demands for moving them, e will
lnow that If ho needs money to accommoidate the bank's customars he can,
as% o matter of rlght, eall on his Foderal reserve bank,

Becretary MeAdoo last summer met with admirable foresight and wis-
dom the antual erop-moving scara by putting the resources of the Federal
Treasury ab the seryice of the farmers and bankers of the country. just when
there wera evidences of a purpose to maka money scarce and high and to
belni on trouble.  Tha country s under endléss abllgations for that, bat
wi eannot depend on having always in command of the 'l'reasury Depart-
MG & mAn S0 conrageois, so ready, so earalil of the publie needs, and so
eartless of the wishes of o selfish money power.

Among other heneflts, the new currency low, by ts direct system af elear]]
anees, will release and make avallable for purposes of trade and commerca
hundeeds of millions of dollars, which, under the old system, have been ted
up in tedious processes of colleetion. It will also save to banles and to
merchants and business men geneeally some millions of dellars which they
aro now poaying, directly and fodicectly, for the collection of country
chiccks and cheeles on outside clvles.

'y refer more particularly to your own distriel, the Fifth, 1 will try to
axplain to you how the new method will work in tr L of tic
exghange.

In this District, embracing the States of North and South Carolina,
Virginls, West Virginis (exeept the panhandle), the District of Columbia
and Maryland, there are some 475 member banks.

A cotton mill at Qolumbin, 8. 0., under the old plan sends its check on
ita Columbia bank for a shipment of coal to the coal company at Blue-
fleld, W, Va. Tho local bank at Bluefield forwards this check to its corre-

spondent In Richmond. T'his correspondont sends the checle to 1ts own cor=
respondent In Columbia, who makes tho collection from the Columbis
bank and then deaws a check on New York for New York exchange, which
it remits to Richmond. The Richmond bank thereupon notifics the Bluic-
field bank of the collection of the item. The colléction and exchange
charges on distant country banks amount nsually to from one-tenth to
onp-fourth of 1%, or possibly more, and probably a weelk or more elapies
between the remittance of the South Caroling check to the Bluefield bank
and the time when the Bluefield bank gets its report thab the ltem has been
collected and placed to (ts credif in Richmond.

Under the now Curreney Act “every Federal reserve banlk shall receive
on deposlt at par from member banks * # *  checks and draflts deawn
upon any of its depositors.” That neans that the Bluetield bank recelving
the check or the Columbin, 8. O, bank mails It to the Federal reserve bank
at Richmond, The Federal reseeve bank at Richmond thoreupon charges
tha Columbia bank with the amount of the checle, credits the Bluefleld
bank with the proceeds and notifics the two banks accordingly.

The Federal Reserve Act also provides that each Federal reserve bank
shall recelve at par, snd credit accordingly, all checks and deafts drawn
upon any of Its member banks from evoery other Federal resorve bank:
that all checks and drafts drawn by any depositor—that 1s to say, by any
member bank—or any Federal reserve bank shall be recetved and credited-
at par by every other Federal reserve bank. This means that the chocks
of the member banks In the country towns throughott these five States are
worth their full face value, without deduction for exchange or collection
charges, to syery other member bank, and that the amount of each check
may be cashed at par immeiiately, without following tho devious and
roundabout eourses now observed in tho collection of checks.  Victually
avory bauk 1n the Fifth District is only one night distant from Richmond,
and n check matled one alternoon in the mosk distant portions of the Dis-
trict should resch Richmond the following day in Eime to be Included in
that day's operations of the Foderal reserve banlc,

Let us now consider another nspect of the new law: Under tho old
Natlonal Bank Act, a natlonal bank with a capital of, say. $200,000; de-
posits of, say, $1,500,000; bills ccceivable amounting to $1,200,000, and
2300,000 reserve, would only be permitted to horrow o total of $200,000,
tho amount of its capital. If » run should start on such a bank the amaunt
which 1t cottld ralse by loans, If steictly held to. the old law, would be but
900,000, the amount of Its capltal, which might be quits inadequate to
meet a run, and the bank, though thoroughly solvent, might be foreed to
suspend.

Under the new law, however, i s banlk with $200,000 eapital and de-
posita of $1,500,000 should have loaned £1,200,000 to its customers on
commercial paper and should encounter an unexpected run, in addition 1o
borrowing 2200,000, the amount of Its capital, such bank would have
authority to re-dlscount with the FPedernl reserve banlkc of which It Is s mem-
ber notes, drafts and bills of exchange lsued or deawn for agricultural,
Industrial of commerelal purposes having not maoro than ninety days to rum,
0 any reasonable extent which may be approved by the Federnl risorve
banle to which application for such re-discounts may be made. In othoe
words, If such a natlonal bank as we have ised in this nsteation should
have lonned the entire amaunt of its deposits, less the 15% which 1t 1a ro-
quieed to Keop as reserve, to ks customers on aceeptable commercial paper,
antl for any unexpected reason should be subjected to a run, thae Federal
resierve banle of lts distclet would have the nuthorlty to re~dlscount for tho
member banlk the entire amount of lts bllls recelvable, a8 represented by
{ts commercial paper, this enabling the bank to pay Its depositors immedi-
ately and in full.

We cannot over-estimate the value of the additional security which this
provision of the Act confers upon svery honestly, capably managed momber
bank, and the relief from steain sl anxiety and from the fear nnd appres
Lranston of panics and unreasoning runs which it gives to the officers of
oyery member hanlk,

Another important change provided for by the Federal Reserye Act i5
the new arrangement for the compensation of natlonal banl examiners.
Unider the present law the compengation of national bunk examiners is
basod except as to reservo clties on the capital stocle of the bank examined,
Under the operations of this law & natlonal bank examinor has been re-
celving for the examination of & certaln natlonal banlk in the Fifth Distriet,
with over 29,000,000 of assets antd wany thousands of accounts, the mu-
nificent sum of §25. It 1s, of course, clear that an exnminer could make
only an imperfect examination of such a bank In the space of threo duys,
at a compensation of say $8 per diay, out of which $8 allowance ho has to
pay his own rallroad fare, haotel expeuses, a8 well ns clecical pssistance.
It s not unnatural that but tew examiners would willingly spend tho ten
days to two weels which 6 might require to make a thorough examinstion
of such a banle when he {s running personally in debt in dolng =o.

Under the new encrency law the Federal Reseeve Board, tipon tho recom-
mendation of thi Comptroller of tha Cirrency, 15 given authoriey to ric
the compensation of bank examiners on the basis of annunl salary, g0 that
those banks which neod additional time and attention from the examinee
may recoiva the carcful, close serutiny which tha case may call for, Tt ia
belleved that the new system of bank examinations will reduce materially
the number of bank fallires and enable the Departmient to check un
many abuses and correct many ovil situations which fn the past have boon
fgnornil or glossed over by examinees in thele hasty and Incomplete Invese.
lgations.

I thank you, gentlomen, for tho opportunity to address you,  Approach-
ing the study of this now and veyvolutionary measuro with the caution
natural to every man trained In banking under the system with which weo
have grown up, 1 have become more thoronghly aroused to its merlts anid
more deeply Impressed as 1 have watehed the methods of construction,
the processes of growth, snd have considored the undeclying principlos
direeting those who did the worlk, Heore o North Carollna tha records
show magnificent natural progress and you have speclal Interest In chanies
which will encourage your growth and expansion.

In the triumphs of peace and Industry,as In the glorles won on bautie-
flolds and In the domain of statesmanship,all clisses of your people hayo
done full and honorable parts, have united in making the name of your State
stand high and shine bright n the roll of the States, in building and malo-
taining this mighty Republic of ours. You are living true to your record,
have fuenlshod to the Cabinet two of its ablest and most useful membors,
North Cacolinians, tireless, falthiul and COUrageous, the strong supportees
of huge responsibilities,

1 invoke your ald to promote (e SUccess of this new system In which your
m!.]lnxﬁ[\r(-u you special interest and apportunity. 1t I3 a system dislgned
to distribute the benefits and blessings of ever increasing resources nnt
wealth equitably among your people of all statlons who have dong 50 well
thelr respretive parts towards crenting your greatness, I belleve this now
gystem for which we are fpdabted, In o great measurs, to the patient
guidanee and masterly leadership of the scholar and statesman chosen to
the Prisldency, will bring new strength, DOW Scops, nuw assurance Lo one
entire commercal system, aod for your State and my State, and all tha
States, and the people as o whole, mean deliveranco from dangers that beset
us, and & new carcer of advnneement basod on the solld foundation of renl
substance, honesty, justice and democracy In i higaest meaning and
purpOse.
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THE LATEST TRADE AND TRUST PROPOSALS IN
CONGRESS.

The deliberations of Congress during the remainder of the
present session are limited to the three pending anti-trust
bills and the regular appropriation bills, under the program
endorsed at the Democratie eancus of the House on Tuesduy.
The failure of the caucus to include rural eredits legislation
as part of its program was due, it is said, to the action ol the
President in reseinding, at the last moment, his orders for its
enactment in view of the fact that the rural credits bill,
drafted by a sub-commiftee of the Banking and Currency
committees of the House and Senate (and made publicon
Tuesday) did not meet his views on the subject. The
caucus decision to eliminate rural eredits and colton futures
legislation was not accepted without an effort on the part;
of some of the members to incorporate both these features in
the party program. epresentative Ragsdale was ona of
those who strongly protested against the dropping of the rural
eredits, and he declared that the President, in consenfing
to its abandonment, had broken faith with the farmers.
Despite its elimination from the program, the Democrats
of the joint sub-committee which drew up the rural eredits
bill, voted on Wednesday unanimously to report the measure
to the full committees, [Further refercnee to the bill is
made below. The three anti-trust bills which, under the
caucus resolution, are to receive the exclusive attention of
Congress, are the Covington Inter-State Trade Commission
Bill (printed in our issue of April 18); the Clayton omnibus
anti-trust bill (given on prge 1430 of the “Chronicle’ of last
Saturday) and the Rayburn bill, providing for the Federal
control of railrond stock and bond issues, which we gave in
lash weok's issue on page 1432,  Opposition to the trust pro-
posals has been registered in various quarters during the
week. The Philadelphia Board of Trade, in a vigorous
memorial against the omnibus anti-trust bill, prepared on the
Oth inst., says:

1t is certaln that the country must suffer unless the laws alfecting busl-
ness are feamed with scientitie accurdey to prohibit only the thing that

Is wrong without Interferiog with the convenient machinery of busingss oe
Imiting the Initiative and effectlve enecgy of the people.

The terms of the meagure, the memorial contends, “would
place overy one doing business in the United States in
jeopardy of fine and imprisonment.”  In further indicating
the Board’s strictures on the bill, the Philadelphia **Ledger”
EHAYH

Holding that the omnibus bill makes it a erime to diseriminate In prics
between purchasers of conmmoditivs with the Intent to lnjure & eompetitor,
the memorial contends that while no one would disagree with the general
moral purpose of the provision, the Act as drawn would do substantial
hatrm, s “thers s sueh o thing as an effort to wantonly destroy thi business
of & competitor by neans other than those recognized as fair competition.'”
It goes an to say:

“Discriminations in price are essential to any freedom in teade, The
manufacturee or dealér In goods who has a large supply in the West with
a small demand, must be at Uberty to sell In the West ot a lower price
than he would In the East IF he had there a small supply and an aetivo de-
mand. e must sell at an advaneing or declining sealo of prices, and on
nuech moarkot oa may exist in different localitles.  Dlserlmination in price
per s0 15w part of the Life of trade and containg no elemont of immarallty.
'The avowed purposs of the competition Is to take the campetitor's business
from him as be is attempbing to take your business from you.

"It follows, therefors, that every pecson in & competitive business who
cuts prices In ordee to obtain the business formerly hoeld by some othor
competitor would come within the térms of the proposixl Act. Tha Act
ns drawn should not, therefore, be passod. 16 would place oyvery one dolog
business in the United Stoves (o jeopardy of fine and imprisonment,

I we assume that there Is suchi a thiog as a wiltul and malicious attempt
to Injure or destroy the business of a compotitor, outslde the scope of legitl-
ate competition, legislation should by dirccted agalnst such pragtices, '

Unwise and unnecessary, the protest designates the provislon of the
omnibua bill which provides that no corporation engaged In comimerco
shall acquire the stock of another corporation 10 sueh acqulsition will lessen
competitlon, 16 says:

*Tho degree of competitlon which will work the best vesult for all eannot
be determined by logislation—at must e workod out by thoe slow procoss
of evolittlon,  "The great period of consolldation through which the eotintey
has passed wos due partly to the realization that unrestralned competition
wns wasteful and uncconomie; partly because the world teade has grown
to a polnt where the countreles which would lead must operate through lirger
and mord powerful units of husiness.  The pesult has been, on tho whols,
good. No one famillar with conditions ab the beginniog of the peclod af
(& Hdation and ey fon would roturn to them. The law ns It stands
prohibity consolldations which unduly resteain trade of criate monopoly,'*

Congressman J. Hampton Moore, of Philadelphia, at the
convenfion in that city on Tuesday of the National Associa-
tion of Hosiery and Underwear Manufacturers’ had somoe-
thing to say regarding the pressure folt by business through
the enactment of neadless legislation,  On this point he snid:

It has heéen nlinost impossible for a mannfacturer to WL up Ws head in
the halls of Congress, for {6 somehow has Been made o celime to be engaged
In extensive Industry.  Ho ls constdered as grinding, grasping and Monopo-
Hstie, and he receives scant conslderation for tha risk of his capital in entie-
prise.  Veey few men under present conditlons care to engage In industeial
onterprise.  Wo need o better undesstanding of tho business of [ndistry,
# botter undesstandiog between omployer and employee, aoil less (ntec-
Fevence with those who are andertaliing to do things, The worker has an
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undonbted fatersst (n the sneesss of the employer, and thore aught to be

&pirit of co-operation as betwoen the employer and the employee in deter-
mining the lnws that shall govern their welfare.

Laws now pending, passed or proposed In Washington, are, many of them.,
similar to State laws that bave been tried, found wanting and relegated
to the ash heap. Men who have no fixed oecupation aré tinkering with
vour business.

Views counter to those of Mr. Moore were expressed at the
same convention by City Statistician Edward James Cattell,
who, in characterizing the present business uneortainty as
nothing more serious than a “case of nerves,” declared that
business men are neadlessly fearful of new conditions imposed
by the modernizing of national legislation in accord with
the trend of soecial thought.

The New York Board of Trade and Transporfation at its
meeting on Wednesday adopted a report of its executive
“ommittee opposing the Senate bill (Newlands) providing for
an Inter-State Trade Commission, the report declaring that
the bill confers upon the Commission “such powers as might
be conceived to be direeted against none but those guilty
of heinous and atrocious erimes; but here are directed
against citizens engaged peaceably in the pursuit of ordinary
legitimate businesses. They constitute an invasion of pri-
vate, inalienable and inviolabls rights, a usurpation of
power, contrary to sound principles of government and sub-
versive of liberty."

The Roehester Chamber of Commerce, in passing on the
recommendations respecting the Inter-State Trade Commis-
sion Bill on which the Chamber of Commercs is seeking a
referendum vote (these recommendations were get outin the
“Chronicle' of April 18, page 1213), not only indicates its
ungualified disapproval of the bill, but deseribes the so-called
omnibus bill as “unnecessary, harassing and harmful to le-
gitimate buginess"; its opinion is contained in the following

resolution:

Whereas, All mon connected with business—employers, employees and
Investors, and with thém, the progress and prosperity of the entire country
—are sulfering from undue interference on the part of Government;

Whereas, Industrial and mercantile enterprises, legitimate and beneficial
in theie relation to all the people, are belng prosecuted undee a strafoed and
forced application of existing law, sufficlent for the proper regilation of
business, (€ wisely and temperately adiministered;

Resolped, That the Rochester Chamber of Commercs, belng opposed not
only to the Trade Commission B, but also to the so-called ommnibus
Anti=Trust 1, as unnecessary, harassing and harmiul to legitimate busl-
ness, refralns from voting on Referendum No, 7, except to protest vigor-
ously ngainst the recommendation of the specinl committee, that the bill
be enacted into law.

A number of railroad representatives pointed out some of
the harmful tendencies of the Senate Inter-State Trade
Commission Bill before the Senate Committes on Inter-State
Commerce on Monday last. The views of Judge Robert
5. Loyett, Chairman of the Board of the Union Pacific RR.,
as presented to the Committes, are printed quite fully in the
New York “Times,” from which we take the following:

The enuctmont Into law of this bill, In my opinlon, would cause the great-
st shock to rallroad securitics that has been felt In years: © came hero
to represent the eallroad executives.  What I say is submitted with tho
hope that (e will help the Committes in [te offorts to pass Just legistation.,
L recognize that thore 18 a demand for some of the proposed leglslation,
Tha rallroad men wish to give thelr views ns to the effect of the mactmont
Into Iaw of the provisions of this measure.

L will take up thuy sectlon that prohibits participation o inter-Stato
commerce of railropds and Industrial corporations that compete for business
and have Interlocking ditéctors. | ean see why the Govirnment should
uob allow common directors In Industrinl corporations that eompete, for
they liave seceots from the public, Rallroads have no such secrets now, as
the Inter-State Commerce Commiesion has to give Ita permission to change
rates. Therefore, the rallroads shonld e dealt with separately. Rall-
roads nnd industrial corporations are fundsmentally different,

Judge Lovett discussed fn some detall the suctions of the bill prohibiting
or Hmiting Interlocking directorates, interlocking stock ownership and the
common cantrol of two or more competing companies through a holding
company or agoney. All these [nhibitions spply to connnon csrriers as
well a8 to industrials,

"I Qongress (s golng to lelslate on matters of this sort,” sald Judge Loy-
att, “'that legislation ought to be direct, making unlawful such interlocking
relations, Instead of merely barring & corporation that disobeys the bill's
recommendations from. Inter-State commerce. Directors are elected by
stockholilers and corporations, and cannot always control thuse olections.
Laws ought not to be passed that will be inoperative. I find pothing in
this bill that makes the election of & director of one company who is &
director of a competing company unlawful, That is what the bill should
provide,

“If 1k Is to be tho polley of the Govermument to nbolish (nterlocking dirce-
torates, the law should be applied to Individusls. 1f you would prohible
common directors, do it directly, and not in the way you propose here.
Thils bill ought to be changed &0 as to distinguish between independent and
subsidiary corporations. I belfeve that If this law 3ol proposs is to be
retroactive nll great rallroad systems In this country will be disruptid,
and theee will bo the greatest shock to railrond securities ever known In the
history of the Unlted States, In my opiolon, Congress shouwld let stand
the railroad systems that now comply with the provislons of the Sherman
law and not make this bill relronctive.  Leave alone what s now not in
conflict with the Sherman law.'

G

Al Tuesday's hearings of the Senate Committee, S.
Gibboney, of connsel for Bertron, Griscom & Co. of New
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York and Philadelphia, was one of those heard in opposition
to the bill. My, Gibboney declared that “if holding compan-
ies of public utilities should be held to he engaged in inter-
State commeree, the effect might be to prevent such a com-
pany from acquiring or holding the controlling interest in
the gas and electric plants in a particular locality, even
though the State Commission permited it."

A protest against the bill on behalf of the Investment
Bankers' Association of Americn was lodged with the Com-
mittes on Wednesday by Lawrence Chamberlain of Chicago.
Aceording to the “Journal of Commerce,” Mr. Chamberlain
criticised many of the provisions of the proposed legislation,
espeeially its provisions regarding interlocking directorates.
Ha stated that there are 350,000 corporations in the United
States now reported and that 95% of these corporations
would fall under some provision of the proposed law. It was
of the greatest importance to the commercial world, he gaid,
that no mistake should be made in framing such a law. He
pointed out that there were between 3,000 and 4,000 invest-
ment banks in the country, practically all of which are inde-
pendent, buying the securities of the industrial and other
corporations whieh will be affected by the proposed bill.
He said there were not enough trained men in the investment
hanks to serve on the boards of directors of all the great
corporations in whose stocks the investment banks were
dealing, should the prohibition against interlocking direc-
torates be enacted into law.

A minority report on the Clayton anti-trust bill, filed on
Tuesday by Representatives Graham of Pennsylvania;
Danforth of New York, and Dyer of Missouri, of the House
Judiciary Committee, asks for a cessation of further legisla~
tion, saying:

Sephie anti-trust laws on the statute books at this time have been carefully
considered by the Supreme Court and judicially interpreted through a
period of twenty-four years, and if properly enforeed are belleved by us to
strip corporations and trusts of any power to injure or oppriss. No
possible good can come from constant interference with business. It Is
our beller that business should have a rest from further legisiation and be
given an opportunity to adjust itself to the enviroament ereated by existing
anti-trust laws as the same have heen interpretéd and are now being
administered. The proposed legislation contsing many new phrases and
st up new standards, all of which would require period of years for ln-
terpretation by the courts before their full meaning may be definitely
known by the business woeld, [t is very undesirable to bring about such
a perlod of uncertainty and doubt to worry and harass the business of the
country.'

Two other minority reports on the Clayton bill were filed
on Wednesday, one signed jointly by Representatives Nelson
of Wiseonsin and Volstead of Minnesots, and the other
presented individually by Representative Morgan of Okla-
homa. The Nelson and Volstead report, the “Times"
states, refers to the Clayton bill as “an assurance to big
business and a sop to public opinion,” and adds:

“During the hearings no big trusts appeared to oppose the tentative

hills, nor has the introduction of this final dealt creatéd any uneasiness [

or flurry in Wall Street.  Like n Don Quixote, the committes salliéd forth
vallantly to overthrow the Gilant Monopoly, but, under the pressure
of politieal expediency, It turned ashde Lo assall the windmills of little
business.*

The rural eredits bill, presented this week by Representa-
five Bulkley, Chairman of the sub-committee of the House
Banking amd Currency Committee, and Senator Hollis,
Chairman of the sub-committee of the Senate Banking and
Currency Cominittee, provides for the creation of farm loan
associations and Federal land banks. The bill, it is stated,

has not received the endorsemont of the full committee of the |

Housa, and is opposed by President Wilson because it would
eall for Governmental aid in the operation of the land
banks, whereas it is understood he favors the creation of a
system operated by privale capital under Government
supervision, Under the Bulkloy-Hollis bill there would
be created farm loan associations with a capital of not less
than £10,000 each. These associations would be authorized
to loan to farmers for productive purposes, not to exceed
24,000 to any one borrower. They would not do any
other business and would not accept deposits.  All loans
would be on the amortization plan for not less than five or
more than thirty years, the borrower to have the option
to pay up either in whole or in part on any interest day
after five yvears. These associations would sell the mort-
gage with their endorsements to an amount not exceeding
twenty times the capital and surplus of their respective
associations to the Federal land banks of their respective
districts, Twelve Federal land banks are to be established,
the districts to be substantially the same as the Federal re-
garve districts. These land banks will be ecapitalized at
not less than $500,000 each., They will issue bonds on
approval of the Federal Reserve Board based on the security

|

of the mortgages which they have purchased with the en-
dorsements of the local associations, The rate of interest
on the bonds will be fixed by the Federal Reserve Board,
which shall not exeeed 5%. The land bank and the local
association making the loan will each get 14 of 1% per an-
num on the total outstanding unpaid amount of the mortgages
which they have placed. The land banks, besides having
authority to issue and sell bonds, would be empowered
to invest funds in first mortgages, to receive deposits from
associations and to acquire real estate under limitations.
The bill also provides that the Seeretary of the Treasury,
upon the recommendation of the Federal Reserve Board,
may purchase land bonds not exeeeding 350,000,000 per
annum. The bill further provides for appraisal of land,
serics of farm loan bonds, redemption of farm loan bonds,
relations between loan associations and land banks, special
reserve, general reserve and dividends of land banks, de-
faulted loans, general reserve and dividends of national farm
loan associntions, exemption from taxation, use of postal
savings for purchase of farm loan honds, and the examination
of the banks and associations.

Three reasons have bheen advanced by Representative
Glass, of the Housge Banking and Currency Committee, for
the shelving of rural credit legislation, and these, according
to the Baltimore “‘Sun,” are:

First. The rural credits sub-committes of the Banking and Currency
Oommittes has not been able to agree on a bil. It would require at
lonst six weelks for them to preépace a moasure which will be acceptable
to the Administration. This would kesp Congress in Washington untll
Intein the fall.

Second, The new Federal Reserve Aco provides far more banking
assistance to farmirs than Is generally supposed.  Under it national banks
may make loans on improved and unencumbered farm land for five-year
periods, the amount of the loans being Hmited to one-balf the valus of the
lands, The amount of these loaus, under the provisions of the Act, Is
cstimated to be around 2500.000,000. The Act also provides almost
unlimited credit to farmers for crop-movement parposes.

Third. By the delay of rural eredits until next winter, farmers and
others Interested In this financial reform loglslation will have had six
months' time to study the Bulliley snd other bills, and to determine

whether or not they meat their financial requirements in conjunction with
the farm-loan credits provisions of the Federal Reserve Act,

The President, it is stated, is especially anxious that the
Rural Credit Act should extend eredit to the tenant farmer,
Under the Bulkley bill land-owners only would be able to get
credif.

THE COLORADO MINING TROUBLES.

The Denver Chamber of Commetee has issued a state-
ment taking oceasion to set forth the frue conditions growing
out of the Denver coal strike, which, according to the Cham-
ber, have been grossly misrepresented by some Denver pa-
pers, We quote its statement below:

DENVER CHAMBER OF COMMERCE,
Denver, Cola,, May Sth 1914,
To the Public;

The deplorable conditions arlsing out of the coal strike in Colorado have
necessitated the calling of Fedwnl troops to the nssistance of the Goyernor
and local authorlties, and bayve attracted the attention of the whole country.

Certaln newspapers of Donver, the capital of the State, have grossly
misrdpresented the actual facts. They bave publishied accounts of the
sa-called battles In the coal fields and sent them broadeast over the country.
In these pecounts they have charged the State militia with mossacring
women and childeen, and by thele lucid statements have incited lgnorant
men to commit acts of Inwlessness in attacking coal mines and the defenders
thercof, Ineluding the State militia, which attacks haye resulted In great
destryetion of 1fe and property.

In truth and o fact the State militia hayve lilled no women or children
and nong have been killed by any person Or DEESOns. TWO women and
eleven children wero found dead from suffocstion in a cellar under a tent,
where they had gone without the kunowledge of the militda.  Others wers
discovered by the State militia in stmilar places and wore rescued by them
at great rlsks to themaclves. Ong boy of twelve was shot In onoe of the
fights, but by whom snd noder whab ¢leenmstanees Is oot yot lknown.

Hecause of this situation this Chumber deems it to be its duty to enter its
vigorous protest against the misrupresentations and meltements to violence
which have gone out from newspapers of this elty, snd o suppoet the
Governor and the authorltles, ‘State and natlonal, in the enforcement
af Iaw and order.  While some things may have been done by individoals
which nre not to be defended, whish 18 always the case when ndustrial con-
Leats reach an aente stage, this Chamber asks the affiliated organlzations
to urge thele members and theough them tho people of the country (o
peserye fheir Judgment and give full eradlt to this Governor and all those
acting under him, including the State militia, for an honest purpose and
effort to malntaln law and order and the proteetion of life and property in
this State under peculiarly trying elreumstances,

HOARD OF DIRECTORS
The Denver Chamber of Commerce,
By Thomas 1. Stearns, President,

The compulgory disarmament of all persons in the Colorado
strike district was begun on May 13, following the issuance of
a proclamation on the LIth inst. by Col, Lockett, under au-
thority of the President, fixing 5 o'elock of that day as the
time limit for the voluntary surrender of arms.  Under that
date Col. Loekatt reported to the War Department that there
had been surrendered 2,678 fivearms to the military authari-
ties in the Trinidad distriet; the arms were turned in as fol-
lows: From strikers, 552; operators, 745; other citizens
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1,351, and 6,000 rounds of ammunition. He also reported
that 300 rifles and 60,000 rounds of ammunition were taken
from the railroads in transit, with the consent of the strikers
to whom they were consigned. Reports that the importa-
tion of strikebreakers in the Colorado strike zone would be
forbidden were denied on Monday Inst by Secretary of War
Garrison, who stated thaf it was the intention to defer the
opening of the mines where operations had been suspended
until conditions warranted {heir reopening, irrespective of
whether strikebreakers ware imported or whether the labor
was on the ground. On the 14th, inst., however, following
the interference with twenty-five miners imported by the
Oakdale Coal Co. to work in the Oakdalo mine, near
Laredo, and five men held at Primoro, it was announced at
Trinidad that, unless further orders wore received from Wash-
ington, the attitnde of the army toward the employment of
miners would be as follows:

Meu brought into the disteies by the coal companies will not be allowed
o work In the mines,

Men who come voluntarily secking employment will he permittoed to work,

Skilled worlcmen whose services are needed to provent the detorloration
ol property will be permitted to go from one to another mine owned by the
sime ¢orporation.

None of the men referred to above were arrested or de-
parted, the officers merely proventing them from going to
work.

At Boulder on the 14th inst. indictments charging murdor
in fhe first degree were returned by the grand jury against
William 'T'. Hickey, Secretary of the Colorado State Federn-
tion of Labor; John O'Connor, President of the Louisville,
Col., local union of the United Mine Workers of Ameriea,
and Jerry Carter and Joa Potestio, union leaders. Indict-
mont charging conspizacy to murder were also roturned
against Fdward T. Doyle, Treasurer of Distriet No, 15,
United Mina Workers of Amorica; John R, Lawson, Internu-
tional Board Member of the American Federation of Liabor,
and forty-eight others, including the four men named in the
indietments, charging first deeroe murder, The action of the

grand jury followed the return on the 13th of 14 true bills
against strikers and sympathizers alleged to haye been active
in the attack April 28 on the Heela mine, near Louisville.

THE FEDERAL RESERVE DISTRICTS.

It beeame known definitely yesterday that H. A. Wheeler
of Chicago had declined appointment as a member of the
Federal Reserve Board. It had been mimored during the
past week that it was unlikely that he would aceopt the
post. The President thus has two places to fill on the Board,
Richard Olney having indicated last week his inability, be-
cause of other interests, to serve as Governor,

[n announcing last Monday the names of the five institu-
tions in each of the Federal Reserve Distriets which have
boeen selected to execute the certificates of inieorporation of
the twelye Pederal veserve banks, the Pederal Reserve Bank
Organization Comituittee stated that every effort is heing
made 1o expedite the preliminary proceedings with a view
to plaging the banks in actual operation by Aug. 1. The
Committes announces the following as the banks chosen
to sign the organization certificates:

DISTRICT NO. |—FEDERAL RESERVE BANK OF BOSTON,
Connecti ent—First National Bank, Brildgeport.
Malne—Caseo Natlonal Bank, Portland,
Massachusetts—National SBhawmurn Banlk, Bostan,
Now Haumpsld re—Fiest National Bank, Concord,
Rhodg Island—National Bank of Commerce, Providenes,
DISTRICT NO. 2—FEDERAL RESERVE DAN K OF NEW YORK.
New York—Irving Natlonal Bank, New York; National Park Bank, New
York; Natlonsl Commercial Bank, Albany; Marins Natlonal Bank,
Buffalo; Fiest Natlonal Bank, Syracuse,
DISTRICT NO. 3~FEDERAL RESERVE BANK OF PIILA L’ELI‘I![:\'
Delaware—Union National Bank, Wilmlugton,
New Jersoy—First Nutlonal Bank, Tersoy City; Essex Oounty National
Bank, Newark.
Pennsylyania—Philadelphin National Banlk, Philadelphia; Dank of North
Amirien, Philadelphis.
DISTRICT NO, 4—FEDERAL RESERVE BANK OF CLEVELAND.,
IKentucky—Phoenix & Third National Bank, Lexington,
Ohio—First National Dank, Cineinnntl; First National Bank, Cloveland
Nuw Flest Natfonal Bank, Columbus,
Pennsylvania—Banle of Pittsburgh, N. A, Mittsburgh.
DISTRIOT NO. 5—FEDERAL RESERVE BANK OF RICHMOND.
Maryland—Merchants' & Mechanics' National Banlt, Baltimore.
North Carolina—Murehlson Natlonal Banic, Wilmington.
South Carolina—Palmetto Natlonal Bank, Colunbia,
Virginig—First National Bank, Roanoke,
West Vieginla—Cltizens Natfonal Bank, Charleston.
DISTRICT NO. i—FEDERAL RESERVE BANK OF ATLANTA.
Alabama—First Natlonal Bank, Montgomoery,
Florlda—Exchange Natlonal Bank, Tampgy,
Loulsiann—Hibernia National Bank, New Orleans.
Misslsippl—Flrst National Bank, Jackson,
Tennessee—First Natlonal Bank, Ohattanoosi.
DISTRICT NO, 7—FEDERAL RESERVE BANIK OF CHICAGO,
HHinols—Continentsl & Commerelal National Banl, Chicaga.
Indinna—National Clty Bank of Indlanapolls, [nd,

Iown—First Natfonal Bank, Sioiix City.
Michigan—First & Old Detrolt Natlonal Bank, Detroit.
Wisconsln—Wlsconsin Natlonal Banl, Milwankes,
DISTRICT NO. 8—FEDERAL RESERVE BANK OF ST. LOUIS,
Arkansas—German National Bank, Little Roclk.
Iinols—Ayres Natlonal Bank, Jacksonville.
Indiann—=S8econd Natlonal Bank, New Albany.
Kentucky—National Bank of Kentucky, Louisville,
Tennessee—First National Bank, Memphis.
DIBTRIOT NO. O0—FEDERAL RESERVE BANIK OF MINNEAPOLIS.
Minnesota—Caplial National Bank, St. Paul,
Montane—>Morchants' National Bank, Billings.
-._\J'tlrlll Dikota—F]rst National Hank, Grand Forks.
South Dakotn—First Natlonal Bank, Lead.
Wisconsin—Commercial Natinnal Bank, Oshkogh,
l_)IS'l“RIt_'!'I‘ NO. 10—-FEDERAL RESERVE BANK OF KANSAR OITY,
Colorado—Denver Natlonal Bank, Denver,
Nt:biz;uknl-—-(.?untral National Bank, Lincoln: United States National Bank
maha.
Oklnhoma—First Natlonal Banlk, Muskogoe,
Wyoming—Rawlins National Bank, Rawlins.
DISTRIOT NO. 11—FEDERAL RESERYVE BANK OF DALLAS.
Louisi ana—First National Bank, Shreveport,
Oklahoma—Durant Natfonal Bank, Durant.
Texas—Flrst National Bank, El Paso,
Union Natlonal Bank, Houston,
Frost National Bank, San Antonlo.

DISTRICT NO. 12—FEDERAL RESERVE BANK OF SAN FRAN-
CI8CO,

Arizona—Phoenix National Bank, Phoeatx,
Qalifornia—First National Bank, S8an Franelseq,
Oregon—First National Bank, Portland.
Utah—Deseret National Bank, Salt Lake City.
Whashington—National Bank of Commerce, Seattls,

[n furnishing the above list, the Committes issued with it
the following statemoent:

Ty executlon of this certiticate will practically complete the Incorpora-
tlon of each Federal reserve banle, and, when filed with the Comptrolles of
the Curroney, the election of Dirsetors may be Immediately procesded with,
The Board of each bank will consist of nine directors, Six ol theso are
elected by hallob by the subgeribing banks and three are appolnted by the
Federal Reserva Hoard, When this board has bLeen organized, the Comp-
troller of the Curteney will {ssue his certificate ur charter authoclzing the
Pederal reserve banks to begin business,

In ordee to expedite the Incorporation and organization of tho several
Federal reserve banks, the Secretary of the committee has tolegraphed eacls
bank designated, nskjog that a speclal meeting be ealled ab once for the
purpose of passing & resolution authorizing Its officeres to execute the
organization certificates, Arrangements have been made with each of
the designated banks to have thelr representatives meet in the office of
the President of the Clearing House Association of cach Federal reserve
clty as soon as thy resolution malled to each bank has been passed by lis
Board of Directors,

In the meantime the certificate of organlzation has been prepared by the
committee for each Federal reserve bank and will be malled at once to the
President of tho Clearing House Assoelation In ench Federsl riserve city,
to bo held by him until the representatives of the designated banks can
be convened. Tn the districts In the East and Middls West the cortificates
will, therefors, probably be executed and returned to the committes to be
fled with the Comptroller by May 16 or 17, and the Western districts
shonld be reeclved very shortly thereaftor,

By the ena of the month it {s boped that the committen will recelve nom-
Inations for Class A and Class D directors and the names of the distreiet
reserve eloctors elocted by the subseribing banks, so that the vate may
be taken early in June, Farms for use in reporting election of district
reserye electors and the nominating of eandidates will be mafled to the
several banks as soon as the organization certificates liave been recolved
and filed. Every effort s belng mado by the Committes to oxpedite this
olectlon, 80 that the Board of Directors of each Federal rescrva bank may
b organized In ample time (o oléct officers, soloct employees and banking
quarters, and to place the banks in actual operation by August 1.

Muetings of members of the three groups in the Now York
Iederal Hesorve District are to be held in New York next
week at the Clearing House for the purpose of proceeding
with the nomination of the dircetors of Classes A and B.
The conferences have been ealled by Albert FH. Wiggin,
President of the Chase National Bank and Chairman of the
Clearing House Committes. As indieated in the table of
the Federal Organization Commitiee, printed in our issue of
last Saturday, Group 1 of the New York District will comi-
prise 160 banks, having aggregate capital and surplus of
$190,000 or more; Group 2, 150 banks having aggregate
capital and surplus of less than $190,000, but more than
$70,000, and Group 3, 159 banks having aggregate capital
and surplus of less than $70,000, The meeting of Group 1
is Fixed for Tuesday next, the 19th inst., at 11 a, m,; that of
Group 2 for Friday the 22nd at 11 a, m. and Group 3 for

iFriday afternoon at 2 P. m. The letters sent out to the
members of the three groups are similar, and that addressed
to those in Group 2 is shown herewith:

Gentlemen—The organlzation of the Federal reserve bank of this district
8 nearly completed, so far a5 the Government 5 concerned and presently
tha individual banls will be called ll{luu to perform the part] devolved upon
thein by statute—the plection of a director répresenting the banking [nter-
ests, and also o director represanting the commerelal, agricaltural or other
Industrinl Interests of the distriet,

In order that there may be intelligont and conearted action, It (s dpomed
desirablo that & prellminnry conference bo hald.

Wao siuggest a meeting of tho members of each group of this Fedoral
resorve district in order that each and every bank may bo given s volce in
thy proceedings and harmeony and unity of action be secured. W tre
arranging for o meeting of the members of group 1 on May 19 and for
uroups 2 and 3 on May 22, 'Wao lnvite you to attend & meeting of I{rouu 2
Of this Foderal reserve district av thio Cléaring Houso, {n this city on Friday,
May 22, at 1] a. m. for the purpose of & genemi discussion, inteérchange of

views and the adoption of a proper courso of procodure, Wi very much
hope that some one representing your good Ipstitution will be present on

this oceasion,

hitized for FRASER
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Representatives of the five banks in this State which have
heen designated to execute the certificates of incorporation
for the New York Kederal Reserve Bank will meot at the
Clearing House at 2 p. m. on Monday to execute the cer-
tificate.

In addition to Charles J. Rhoads, Viee-President and
Treasurer of the Girard Trust Co., and Alba B. Johnson,
President of the Baldwin Locomotive Works, the members
of the Philadelphia Clearing-House Association have nomi-
nated as the third director of the Federal Reserve Bank of
Philadelphin Joseph Moore Jr., President of the Clearing-
House Association and President of the National Banlk of
Northern Liberties.

A statement made by George M. La Monte, New Jersey
Commissioner of Banking and Insurance, at the convention
last weak of the New Jersey Bankers' Association as to the
possibility of five national banks in Jersey changing to the
State system because of their dissatisfaction in being allied
with the Philadelphia Federal Reserve Distriet, is said to
have brought to light the fact that the First National Bank,
the Third National Bank and the Hudson County National,
all of Jersey Cily, are three of the institutions which have

made inquiries concerning the adoption of State charfers,
sdward I. Edwards, State Compiroller and Cashier of the
First National of New Jersey, who was interrogated as to
the plans of his institution, is quoted in the Newark “News"
as saying:

We had hoped nothing wonld be safd In the newspapers about this move
for the present, bub sined some of the facts have been glven oub I can seo
no reason why the truth should not ho known, Speaking as a reprisento-
tive of tho First Natfonal, 1 asked Commissioner La Monto i he would
puib anything in our way If we deeided that placing us in the Philadelphin
district had hurt banking in Jersey City, and wo declded we would rolin-
quish our national charter and take out a State charter, o sald thers
woulid be no trouble if we were willing to Hguldate and stralghten out our
altalrs for the change.

Nelson J. IT. Wdge, Vice-President of the Hudson County
National Bank, is quoted to the following effect:

We havo not actiaally applled for n State charter, but thera 1s & strong
possibility of our doing so, unliss tho Federal Reserve Board, when it
orgnanizes, heeds our appeal anid places g in the New York district. 'The
annexing of our banks to the Philadelphis distelct will prove s matter of
great inconvenience. 1 do nob believe we would experienco any great
difffculty in seeuring o State charter.

The following six directors have been nominated for the
Minneapolis Federal Reserve Distriet, subject to the ap-
proval of all the national banks in the district:

Bankers.

B. W, Decker, Presldent Northwestern National Dank and the Minnesota
Loan & Trust Co.. Minneapolis,

L. B. Haooa, Governor of North Dakota, President First Natlonal
Bank of Page and formerly Preaident First National Bank of Fargo.

¥, Q. Bassett, President Aberdeen National Bonk, First National Bank
of Webster (8. D.), Commercial State Bank of Langford and Firsh State
Bank of Plerpont, 5. D.

Buatness Men.

F. It. Bigelow, Prealdent St. Paul Flre & Marine Insurance Co. and
director Merchants' NMatlonnl Bank of 86, Paul.

Frank P. Hixon. lumberman, Président Llstman Mill Co., La Crosse;
Viee-President National Bank of Lo Crosse and director Secturity National
Bank of Minneapolis,

Norman B. Holter of the A M, Holter Tlardware Co., Heleon, Mont.

A resolution taking exception to the placing of the north-
ern part of Wisconsin in the Minneapolis district, and re-
questing that the entire State of Wisconsin be incorporated
in the Chicago distriet, was adopted on the Gth inst. at a
meefing in Wausau, Wis., of the Northern Wisconsin Deval-
opment Co.

Fifty national bankers from central and upper Wisconsin
in convention at Oshkosh on April 29 also placed themselves
on record as opposed to the inelusion of Northern Wiscon-
sin in the Minneapolis district.

Tha showing of the several groups in the Chicago district
as outlined by the Organization Committéo is eriticized in
a letter which has been addressed to the Committee by James
B. Forgan, President of the IMrst National Banlk of Chicago.
According to the table given out by the Committes last weals,
and published on page 1429 of the *‘Chronicle” of May 9, the
Ohicago district would be divided as follows:

Group No, 1—310 banks having each a capital of §120,000 or mote.

Group No. 2—319 banks baving cach a capital of less than $120,000
and more than £55,000.

Group No. 3—310 banks linving n eapltal of léss than 365,000,

In his eriticism of the above analysis Mr. Forgan is quoted
in the Chicago ‘“Tribune’’ ns saying:

In this district the national banks favor $100,000 as the basis of capl-
talization. There are 335 banks clgible to membership that have a capltal

af 100,000 or more.  Of this number 100 haye o capital of $100,000.  This
wonld leave only 146 banks eligible to group 1 as provided in thete tative !

analysis:  Group No. 2 as outlined would be pepresented by 319 banks
having capltal of less than $120,000 and more than $55,000. In this dis-
trict there arc only 71 banks having a capital of loss than $100,000 and mora
than $565,000. This added to the 190 banks with $100,000 capitalization
would malke 261 banks for Group No. 2 as outlined. This would leave a
grand total of 550 banks, not 310, having a capital of less than $55,000 for
classification into Group No. 3. The trouble seems to be that the Organt-
zation Committen in its analysis simply divided the 957 eligible banks by
threa and performed the same arithmetieal division as regards the capital
of the banks. The Organization Committee’s classification is Incorrect.

The Oklahoma State Press Association, at a meeting in
Ardmore, Okla., on the 9th inst., placed itsell on record as
fayvoring the inclusion of all of Oklahoma in one regional
district, with headquarters at Kaunsas City. '

BANKING, LEGISLATIVE AND FINANCIAL NEWS.

Only three shares of bank stock were sold at the Stock
Exchange this week, and none at auction. There were no
transactions in trust company stocks.
Shares. BANIK—New York. Low, High. Close.
3 Commerce, Nat. Banlk of 160 168 189

Lol iy

Upholding the right of the United States to exempt coast-
wise shipping from the payment of tolls in the Panama
Canal, Philander C. Knox, Secrotary of State in President
Taft’s Cabinet, in a statement made public on the 10th inst.
asserts that in the diseussion of the question too much con-
sideration has been given to ‘*‘treaties, correspondence,
documents, opinions, beliefs and imaginings that are wholly
foreign to the simple issue invelved.” *This issue,” says
Mr. Knox, “arises out of one tremendous fact, and one
brief treaty affecting that fact. The fact is our Canal at
Panama and the treaty is the one negotinted in 1901 by
John Hay and Lord Pauncefote.” Pointing out that Great
Britain’s challengo of our right to exempt coastwise vessels
from the payment of tolls, is predicated upon the elaim thatb
by the Hay-Pauncefole Treaty we bargained away that
right incident to our ownarship, Mr. Knox says in part:

“Phe United States posseses no mora costly and perhaps no morn valoable
pleca of territory than the Panama Canal, and Great Beltain' & elalm 15
that the Hay-Pauncefots ‘Treaty not only enciimbers that tore ftory with
equal rights of use by all other nat lons; bub impresses upon 1t a seevivuds
by which the United States loses the [ree use of its own canal for (ks own
vessels.

vgle Bdward Grey's protest states the samo proposition in differimt
wards: "Thi treaty,’ suys Bir Edward, ‘Imposes limitations upon the frecdom
of aetion of the United States' In respect to the canal, In othee words, he
elalms the treaty Imposes limitations upon Amerlean soveralgnty,

“From these premises it 1s easily deduced thnt the patrlotlem and good
faith of those who maintaln as an earnest conyiction gither side of this
disputed logal question should not be challenged. [t Is Just as pralseworthy
to defend the American right to deal with our own In accordance with our
own convietions of true natlonal Intereat, if wo bolleve we have not parbed
with that right, as it Is to insist that we should fully comply with our inter-
natlonsl engagements I wo havo contracted away our full liberty of action.

“Phe President has ssslgnod three reasons why he wilshes Conuress to
repeal the free tolls provision:

“Hirst. Because It violates our treaty.

vdecond. Beeasuse it 1s bad economic policy.

wPhied. Heeause it will assist hio fn handling oue foreign rolatlons.

“IF the flrst reason 18 good B0 other Is nocessary, 1 the fest peason is
not good the other two. are os losufficlunt as they would be IF thoy were
urged ns reasons for voluntarily dividiog oue soversignty over this M issls-
sippl River.

UIf the exemption is a violatfon of the treaty no mon wha belleves ie
needs an apology for favoring its prepeal,  IF 06 does not violato the treaty
no man who belleves I6 does not can Justify favoring nsurdender of American
soyerelgnty over American property undée pressurs from & forelgn Govern
mont.

v will confine my obscrvations to the [irst reason assigned by the
Prestdent, namely that the exemption violates our trenty.

“In any discussion of tho President’s statemoent that the Tolls Act
violates our tresty, or of Sic Edward Groy's more specifle claim that our
freedom of actlon in respect to the canal 15 limited by the Hay-Pauncelote
Treaty. It 18 important to carry In mind that such lmitation must either
be found n the words of tho treaty or nrise by necessary and irresistible
Implication from tho facts defining the relatlon of the parties to the treaty
and to lts subject.

“Pirst, let us look st the facts. The United Btates pald to Panams
£10,000,000 for the zone (tself; we hayo ngrecd o pay o Panama o yearly
annalty of $250,000 forever; wo paid to the French Pannma Ounsl Co.
£40,000,000 for Its plghts n the Isthnus; Wi ureo building thi canal ab
total expenditure of about $400,000,000; we along are to meet the $25,-
000,000 which it appears to be now proposed to pay Colombla.

W along are expending tho untold millions necessary to fortity and
protect the canal so thut some belligerent, eager to secura tho restlting
advantage, may not destroy 18 wa alone arg bearing the risk of loslog
all this Investment as the result of some natural eataelysm, such as an
carthauake, against which no Ruman agency can secure Us) we alone hive
stood for whatever of criticlsm hing come from the miannes of acquiring the
Canal Zons—n criticism enconraged and fostered by the very class which
now feles to furn over to Burope nsn gratulty the benefits of our notlong we
alone have put the lyves of the flower of OUF army enginoers and of thousands
of American eitizens theough nll the hazards nnd dingers of fatal trople
maladics, and flually no other country has shared and docs not Proposa Lo
share one penny of thls expenditura or any phase of any risk connected
with our stupemndous undertalcing.

“Surely upon thesa facts there arlses no necessary Implication that Great
Teitaln is entitled to the benefits of this colossal work on the same and fden-
tleal torms 48 we, the ownors, the bullders, the operators, the protectors
and the insurers of the capal, or that she shall dletate how we shall treat
matters of purely local natlonal trade and commerco, or that we shall b
denied the very rights In respect to our domestic commoree which shu

Last presions sale.
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hersell claims and exerclses and which overy other natlon In the world
DPOSSERSES.

“If the Hmitatlon which Sfe Edward Gray says s Imposed upon our free-
dom of action in respect to the canal does not arlse by necessary Implication
from these facts, let us see It wo éan fnd {6 In the langoage of the treaty,
In short, let s senk the words of Umitation.

“They are found, according to the Dritikh contention, In Artiels TII.
This artiels is & declaration by the owner of the eanal of the bterms upon
which {0 15 to be used. There are, all told, six rutes.

“The first grants a privilege, the other fye specify the conditions upon
which that privilege 1s to be enfoyed. “The canal ghall be free and open
to vessels of commerce and of war of all natlons observing theso rules,” ls
the langusge of the grant.

“Do these rules apply to the United Biates? They do If the Unlied
States Is included in the languago upon which Great Britaln polies, namoly
‘the canal shall bo freo and opon to the vessels of commeree and of war
of all nations observing these mles on terma of entire equality.’

“Of eourse It must be admittod that by applying a childish logieal formula
to this text it enn be clalmed thiat the United States s included within the
words ‘all nations,” but a conslderation of the relation of the parties to thae
subject of tho treaty shows that thy United States, the grantor of condi-
tional privileges in the canal to all nations, parted with no particla of s
rights of ownership In the property or subjected Its own use of the canal to
the conditions it lmposed wpon tha benerlclaries of [ts genorosiyy.

“Has the United States Bound itself not to uso the eanul i it should
exereisa i rlght of war or act of hosellity within {6 if it should re-victual Its
ships or take stores in the canal; if it should embark or disemlark troops
within tho canal; If its vessels of war should remaln withio the waters longoer
than twenty-four hours, and If 50, who I8 golog to enforce these rules upon
the United States, and will our obediones to them be compelled by the
guns wo are planting there for the protection of the canal?

HDods not sueh o view of our clghts Invite all other nations to war with
us iF wo, durlog 2o actunl state of war, se the einal for any milltary
purpose?  Inshort, would we not thus make sll natlons the allies of cur
immediate advessary I we bave sigreed with all nations through Groat
Dritain that the rules we prescribe for the use of the eanal apply to our=-
selyis, e grantors of the use?

"Now, I Lhe elght to pratect the eanal and the clght to protect olrselves
by exercising privileges (n and nbout (he canal, denied topther natlons by
our rules, s an incldent to onr sovereignty, and thus takvs tho United
States out of the meaning of the general words ‘all nations,’ the right to
promoto our domestic commeree i a fleld exelusively (ks own s nn ineident
of soverelgnty and ownership having the same offect,

“T'o deny the fred use of our own canal for our own ve ws0ls is just as much
an impalement of our goyereignty as to tdeny our right to exercise nots of
bolligerency in and for its protection,  And the fin plieation that we have
not surrenderad one of these soveroign powirs by the use of the words 'nll
natlons” I8 Just as strong under the fiest rulo, which Is our contention, as 1t s
under this other Hye, which is 8¢ Edsward Gres's contontion;

"I was never contemplated at any peelod In the hilst oty of the Isthmian
undertaking that Great Britaln should o on téring of equality with (e
owner of 4 canal or even with tho othee usirs of tho eanal excopt ng eom-
pensation for her protection of the canal.

“She neyer bl any treaty with any natlon contemplating bullding n
canal until the Doy-Pannceloty Treaty, her previous efforts having Been
confined to declaring the extent of her intentions o respect to somnd ono's
eldo cannl, to which she proposed to extend her powerful protection.

“How is the Unitod States assored thist Great Britaln or any other natlon
will obgerye the rales we hayo preseribed for the use of the canal?  They
have nat agrecd to do so. Thoe Hay-Pauncefole Teeaty containg no sach
an obligation on thelr part.  Wa refused to accept languago proposcd by

Great Britain that would make the right to use the canal by other natlons
A contenctinl rlglit.

“The fallure of other nations to comply with our riles only debors them
from the use upbn equal cerws with such nations as do comply with them,
and how are we to know whether they will comply with the rules, which
all relnto to war, untll war exlsts?!

In defense of tho President’s movement to seoure the
repeal of the exemption clause, Senator Hoke Smith of
Georgia, in the Senate on Tuesday, suid he would vote for
the repeal “hecanse of our treaties with Great Britain and
Panama,” and beeause in his opinion “it is right that the
owners of these vessels should bear, for using the Canal, a fair
part of the costof our Government of huilding and operating
it.! In ths course of his argument the Senitor said:

HThe constwise vessels will naturally stop at the ports of Cuba, Moxico
Central Amerlea, Panima dod, perhaps, clsowhore.  Thelr cargoes will
nob be Hmited exelusively to bona fide cosstwlse tralfie of the nited States.
Traffie feom foreign countries will be unloaded at ports of the United
Htates to be immediately relondod In o coastwiso vessol for passage througl
tho Canal to the opposite coast of the United States, thus In reality cnreying
throtmrh the Canal forelgn traffle In coastwise vessals without paying tolls,

**Thost who sedle to restedet the eanlog of the Hay-Paunesfots Treaty by
picking here & word pod there o word bn disregard of the entiee fenor of tha
treaty merely discloss the unshakablo Fact that the treaty intended to jiro-
vide for the use of the Canal by tha citiz of the Unitod Stpbes and the
subjects of Gread Britaln and of other nations obearying the roles preseribed,
#0 that thero would bo no diserlmination agalnst any of the cltlzeny with
respeet to tho conditfons of chavges of teafllé for passing theic commoren
through the Canal.

“Whien the President fo his message referrod to ‘other difficalties’ to be
caused by the passige of our coastwise vessels theotugh the Cansl without
charge, whilo I do not speale ex eathoden, [ may well concelve that he had
in view our general celations with all our nelehbors fn Ameddea, aod not,
what many hayve suggestod, some ulterlor purposo o connectlon with the
Govermment of Geeat Britaio,"

The Senator argued that the United States really would
surrender nothing by the repeal.  “The surrender,” ho con-
tended, “is made only if we fail to make the eorporations
owning these vessels pay their just part of the expense of the
Panama Canal,  Their gain through the subsidy now allowed
13 the loss of all the people.” He asserted that il a subsidy
were to be granted to any vessel, “it should be given to those
engaged in the foreign trade, which need Lelp, not to those
engaged in the coastwise trade, alveady protected from
foreign competition, already rich and prosperous,”

L

Impressive memorial ceremonies wers held in New York
last Monday in tribute to the seventesn marines and sailors
of the United States Navy who lost their lives in Mexico
following the occupation of Vera Cruz by the American forces
on April 21. The eruiser Montana, bearing the bodies, ar-
rivedat the Battery on Bunday last, escorted by the battle-
ship Wyomning and the yacht Mayflower, Secretary of the
Navy Josephus Danials joining in the reception of the bodies
at New York. The honors paid to the dead on Monday were
national in character; the bodies were borne on eaissons from
the Battery to the Brooklyn Nayvy Yard in solemn proeession,
followed by carriages in which were President Wilson and
other Governmental dignitaries, including & committon of
Congress, State and ¢ity representatives and others of proui-
nence. At the City Hall Mayor Mitehel offered the cily’s
tribute in an address and wreath, the singing of hymus by
five hundred sehool ehildren adding to the impregsiveness
of the ceremonies, At the memorial exercices at the Navy
Yard President Wilson delivered an eulogistie address and
the religions features included prayers by William G. Cas-
sard, Chaplain at Annapolis, and Rabbi Wise, and a benedic-
tion pronounced by Father John P, Chidwicl, who was
Chaplain of the Maine. Business was practically suspended
in the lower part of the eity while the procession was en route
to the Navy Yard. The Stock Iixchange snd other

local exchanges delayed their opening until 11 o'elocl out
of respect to the men in whose honor the ceremonies were
held.

We print President Wilson’s remarks in full below.
spoke, addressing the Secretary of the Navy.

He

Mr. SBecretary—I know that the feelings which characterizy sl who stand
abuut me and the whole nation at this hour sre not feslings which can
be sultably expressed in terms of attempted oratory or oloquence: Thoy
are things too deap for ordloary speech.  For my own part I have a slo-
gular mixture of feelings: The leellng that Is uppermost 18 one of pro-
found gricr that these lads should have had to go to thelr death, and yet
thore Is mixed with that grief o profound pride that they shiould have gone
ag they did,and, If I may say It out of my heart, n touch of envy of those
who wers permlitted so qulotly, so nobly, to do their duty.

Hayve you thought of {6, men? Here Is the roster of the navy, the L
of the men, officers nnd énlisted pen and marlnes, and suddenly thers
awim nineteen stars out of the list—men who have suddenly gone (nto
fransment of memory, whern wa shall nlways sos thelr names shine, not
beeause they ealled upon us to admies them, but becanse they served us
without asking any questions and in the performance of o duty which is
lald upon us a8 well as upon theim,

Duty Is not an uncommon thing, gentlemen, Maen are parforming it in
tho ordinary walks of lfe all around us all the time, and thoey are maling
great sacrifices to perform It. What gives men Uke these pecullar dis-
tinetlon Is not merely: that they did thelr duty bot thas thelr duty had
nothing to do with them or thelr own personsl and peeullar Intorests.
They did not glve their lives for themselves, Thoy gave thelr Hves tor us
bocause wa called upon them as a pation to perform un unexpected duty.
That Is tho way In which men grow distingufshied, and that is Lhe only
way—by serving somebody else than themselves, And what greater thing
could you servo than s nation such as this we love aud are proud of ! Ara
you sorry for theso lada?  Are you sorry for the way they will b pemem-
bered? Does it nob quicken your pulses to think of the st of them? I
hope to God none of you may Joln the lst, but if you do youn will Joln an
immortal company.

S0, whils we are profoundly sorrowful and while there gots oub of
our heart s very deep and affectionate sympathy for the frlends and rola-
tlyes of these lads who for the rest of thele lives shall mourn thom, though
With u touch of pride, we know why wo do not g0 awsy from this ovcasion
cast down, but with oor boads Ufted and our eyes on the future of this
cauntry, with absolute conridence of how it will be worked otib—not only
upon the mers vague future of this country, but tie fmmedlate Diture,  We
have gone down to Moexleo to gerve mankind if we ean Tind out {he way',
Wa tlo not want 1o fight the Mexicans. We want to servo the Mexicans
Ir wu cun, beeause we know how wa would like to be free and how we
would o to be served If there wirs friends standing by reads to serva
us, A war of ageression 13 not o war In which 16 I8 a proud thing to dle,
but o war of servico ls a thing in which it 15 s proud thing to dio,

Noticy that these men weea of our blood, I mean of our Amerlean
blood, which is not drawn from any one countey, which 4 not deawn from
any oneé stock, which is not dreawn frotn any one langunes of the modeen
world; but freé men everywhers havie sant thelr sons aod thole hrotlirs
and thelr daughtors to. this country in order 1o make that great comi-
pounded nstlon which consists of all the sturdy eloments and of all the
best eltriients of the whola globe, T listended agaln to thils st with a o=
found Interest at the mixturs of the names, for the pames bear tho marks
af the soveral pational stocks from which these men came,  Bub thyy nro
not Irlshien or Germans or Brenchmen or Hebrows any more. Thoy wers
nop when théy wont to Vers Cruz; they were Amerlcans, every ono of
tham, and wers na different I their Amecleanlsm because of the stock
from which they eame. Therefors, they were In & pecullar sense of our
blgod, and they proved it by showing that thoy wers of oue splrit—that
no matter what thile derlyation, no matter whero tlhieie peaplo csme fromi,
they thought and wished and did the things that were American, and the
flng under which they served was o flag In which all the blood of mun-
kind is united to malo o free nation.

War, gentlomen, is only a sort of dramatic’ ropresentatlon—a S0rt of
dramatic symbol of a thousand forms of duty, I never went Into battls, 1
nover was under flee, but I faney that thers are somo thiugs just as hard
to do 88 1o go under fire. I fancy that it I8 just as lasd to do your duty
when men are sneering at you ns when they are shooting st you. When
they shoot at-yon they can only taka your natiral 1ife; when they sneer av
you they can wound your heart, and men who are brave enoungh, steadfist
enough, steady o thele prineiples enough, to go about thele duty with re-
gard to their fellow men, no mnatter whether thers are hisses o chows, men
who can do what Budyard Kipling In ona of his poems wrote, “Meet with
triumph and disaster andjireat those two Imposters just the same,"" ave men
for a nation to be proud of.  Morally spealing, disaster and triumph are im-
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postors. 'The cheers of the moment are not what a man ought to think
about, but the verdict of his consclence and of the consclences of mankind.

So, when I look at you I feel as if I also and we all were enlisted men.
Not enllsted In your particular branch of the service, but enlisted to serye
the country, no matter what may come, what though wo may wasto our
lives in the arduous endeavor. 'We are expected to put the utmost cnergy of
every power that we have into the service of our fellow men, naver spuring
purselves, not condescending to think of what is going to happen to our-
selves, but ready, it need be, to go to the utter length of complete solf-
sacrifice.

As 1 stand and look at you to-day and think of these spirits that have
gone from us I know that the road is clearer for the future, Thesa boys
have shown us the way, and it Is easler to walk on it because they have
gone before and shown us how. May God grant to all of us that vision of
patriotic seryles which here in solemnlty and grief and pride {s borne in
upon our hearts and consclences.

[t may be noted ineidentally that while the dead at the
Navy Yard actually numbered seventeen, two others who
met their death in Mexico were also included in the lisé of
those honored—hence President Wilson's reference to nine-
teen.

=

The Court of Appeals of the District of Columbia on the
Ath inst. upheld the Supreme Court of the District of Wash-
ington in dismissing last October the application for a writ of
habens corpus sought on behalf of David Lamar. The writ
was sued out following the issuance of the order calling for
Lamar's removal to New York in the extradition proceedings
hegun in Washington in September. Lamar is wanted in
New York to answer to an indietment for haviig imperson-
ated Congressmen Riordan and Palmer,

S

Tha sentences imposed on Samuel Gompers, John Mitehell
and Frank Morrison, respectively President, Viee-President
and Secretary of the American Federation of Labor, in the
contempt proceedings growing out of the Bucks Stove &
Range case, were set aside for the second time by the United
States Supreme Court on the Llth inst. The statute of
limitations served as the basig for the dismissal of the pro-
ceedings this week by the Supreme Court, this statute, which
requires the prosecution of erimes within three years, apply-
ing as well, according to the ruling of the Court, to contempt
cases. 'The contempt proceedings in fhe present case grew
out of an alleged violation of an injunction issued in 1907
restraining the American Federation of Labor and its officers
from conducting a boyeott against the Bucks Stove & Range
Clo. of St. Louis. In December 1908 Gompers was sentenced
by the Supreme Court of the District of Columbia to twelve
months and Mitchell and Morrison wers sentenced to nine
and six months, respectively. These sentences were alfirmed
by the Court of Appeals of the Distriet of Columbia in 1909,
but in May 1011 the sentences weore set aside by the United
States Supreme Court beeause the defendants had been
prosecuted under eriminal instead of eivil statutes, and it
was left for the lower Court to initiate new proceedings.
These wero hegun immediately (on May 161911) and in June
1912 the three men were again found guilty ofcontempthy
the Supreme Court of the Distriet of Columbia and in July
1912 the earlier sentences of twelve, nine and six months,
respectively, were again impoged. In af firming the judg-
ments in May 1013 the Court of Appeals of the Distriet of
Columbia redueed Gompers’s sentence from twelve months
to thirty days, and vacated the sentences of ning and six
months imposed vespeetively agninst Mitchell and Morrison,
and instead fined them each $500. The opinion of the Su-
preme Court, handed down last Monday, setting aside the
phirty-day sentence of Gompers and the fines imposed against
the others, was announced by Justice Holmes. Justices
Van Devanter and Pitney dissented, the division being seven
to two. In part the Court said:

1t i urged in the (lrst place that contempts cannot be crimes, because,
althongh prmistied by imprisonment aod therefore i erlme, Infamous, they
are not within the protection of the Constifution and the amendments
glving o right of trial by jury, &e., L0 persons charged with such crimes.
Aut the proylsions of the Constitution are not mathematical Formulas
having their essence in form. They are organic, Uving Institutions, trans-
planted from English soll.  Their signiticance Is vital, not formal, Lt does
not follow that contempts of this class under consideration are not crimes,
or, rather In the language of the statute; offonses, becauso trinl by jury, as
It has been gradually worked out and fought ont, has bean thought not to
axtemd to them as o matter of Constitutional tight.  Thess contempts are
Infractions of the law vistted with punlshment as such.  If such acts are
pwot eriminal, we arein error as to the mosk fundamental characteristics of
erime as that word has been understood In English speech.  So truly are
they crimes that It seams 1o be proved that in the carly law they werg pun-
fshed only by the usual eriminal proceduro, and that, abloast in England,
it soems that they still may be, and preferably are, tricd In that way.

We come, then, to tho éonstruction of the statute. 1t has assumod
that the coneluding words, unless the Indietment 15 found or the informa-
tlon is Instituted within thres yeors™ limit the offenses given the bonofit
of the Act to those usually prodecuted In that way, and the counsel for the
petitioners wero at some palns to shiow that the charges of the committee
amounted to an information, a matter that opens vistas of notiquarisn

spéculation.  But this duestlon is not one to ba answored by refinements
anil curlous Inguicies. In our opinion, the proper Interpretation of the

statute begins with the substantive, not withfthe adjective part. The sub-
stantive portion of the statute is that no person shall be tried for any of-
fense exeopt within o certaln time. These words are of universal scope.
What follows is a natural way of explaining that the procecdings must be-
gin within three years; Indictment and information being the usual mode by
which they are begun, very lkely no other having oceurred to those who
drew the law. Indeed, the punishment of these of fenses peculiarly needs
to ba speedy, I It [s to ocour.  The argument loses Httle of 1ts foree, I it
should be determined herealter, that In the present state of the law an In-
dictment would not 1e for contempt of & court of the United States.

If even the statuta does not cover the case, by its express words, 48 wo
thinle it does, still, io dealing with the punishment of erimo, a rule should
be laid down, if not by Congress by this Court. The power to punish
for contempt must have soms lmit in thme, and in defining that lmit
wo should have regard to what has been the poliey of the lasw from the foun-
dation of the Government, By analogy, Il not by enactment, the limit is
three years. This case cannot be concluded otherwlse so well a8 in the
languaga of Chief Justice Marshall in a case where the statute was held
to be applicable to an action of debi for a pennlty. Ohief Justlos Marshall
said: "It Is contended that the prosecutions lmited by this law are those
only which are carcied on in the form of an Indletment or Information, and
In those where the penalty s demanded by an action of debt. DBut {f the
words of an Act be examined they will be found to apply not to any particu-
Iar mode of proceeding, but gencrally to any prosecution, teial or punish-
ment for the offense. 1 Is not declared that no indictment shall be found .
But {t is deelared that no person shall be prosecuted, tried or punished.
In expounding this law, it deserves some considecation that If it does not
limit action of debt for penalties, those actions might, In many coses, he
brought at any distance of time, 'This wounld be utterly repugnant to the
genlus of our laws.  Ina country where not even treason can ha prosecuted
alter i Iapse of Lhred years, 16 conld searcely be supposed that an individual
would remain forever Hable to a peenniary forfeiture.” The result is that
the Judgments based, as they are malnly upon offenses that could not ba
taken {nto consideration, must be roversed .

As stated above, the proceedings against the laborleaders
wera begun for the second time on May 16 1911, &0 that the
three-year statute of limitations would exclude all offenses
prior to May 16 1908; on the other hand the injunection was
made permanent on Mareh 23 1908,

= =i ——

Arrangements are being perfected for the National For-
eign Trade Convention, to be held at the Hotel Raleigh in
Washington on Wednesday and Thursday, May 27 and 28.
The conference will enter into a nation-wide disenssion of
American foreign trade and will be the first mecting of its
kind ever held. A number of important chambers of com-
meree, hoards of trade and manufacturers' associations
have signified their approval of the convention aud their in-
tention to participate in it by sending delegates. Tloyd
Q. Griscom, Chairman of the convention, will open the meet-
ing. Some of those who have prom ised to address the gath-
oring are James J. Hill, President of the Great Northern
Ry.; Hon. W. Cameron Forbes, of J. M. Forhes & Co, of
Boston; H. G. Herget, President of the Illinois Manufac~
turers’ Association; Bllison A. Smyth, President of the Cot-
ton Manufacturers’ Associntion of Greenville, 8. C.; M. A.
Oudin of the General Eleetrie Co.; George L. Duval, of
Wessel, Duval & Co. of New York; Fairfax Harrison, Presi-
dent of the Sonthern Railway; P. A. 8. Franklin, Vice-Presi-
dent of the International Mereantile Marine Co.; Edward
N. Hurloy, President of the Chicago Pneumatic Tool Co.;
Alba B. Johnson, President of the Baldwin Locomotive
Works, Philadelphia; 8. D, Webb, Wilbur J. Carr, Direetor-
General of the Consular Department, State Department,
Washington; W. P. G. Harding, President of the First Na-
tional Bank of Birmingham, Ala., &, My, Harding’s topic
will be “The Federasl Reserve Act, with Spedial Reference
to the Extended Facilities Which it Offers for Financing Our
Foreign Trade.” Willard Straight is Treasurer of the con-
vention and E. V. Douglass is Seeretary.

AT LA

The Naval Appropriation Bill, calling for the construe-
tion of two battleships, was reported to the Senate on May 12.
Tt passed the House on the 7th inst. The House voted to
sustain the two-battleship program on the 5th inst,, when by
a vote of 148 to 91 the one-hattleship proposal was voted down
and o motion to strike out the two-battleship provision was
rajected by a vote of 152 to 41.  On the 7th the “little navy"
men in the House made their final stand against two battle-
ghips on & motion to send the bill back to the committee,
which was defeatad 201 to 106. In addition to two battle-
ships, the bill provides for one sea-going submarine, six tors
pudo-boat destroyers, three coast defance submarines foruse
on the Pacific Coast and four harbor defence submarines
for use on the Gulf Coast and at Panama, It ealls for an
appropriation of $140,090(,833.

Frank A. Vanderlip, President of the National City Bank,
took oceasion to issue a statement lasy Saturday concerning
the loan of $11,000,000 alleged to have been made by his
institution in 1909 to John L. Billard in a transaction jn-
volving the acquisition by the latter of 104,985 shares of stock
of the Boston & Maine RR. It was stated that as a result
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of the examination last week of Mr. Billard in the inquiry
which has been conducted by the Inter-State Commerce
Commission into the affairs of the New York New Haven &
Hartford RR., Comptroller of the Currency John Skelton
Williams intended to inguire whether there had been any
violation by the National City Banlk of the National Banking
Law with regard to the limitation of loans. Mr. Vanderlip

in his statement concerning the matter said:

Thers was no violatlon of the law in any way. Had Mre. Willlams made
inquiry of us we would have explained the teansaction and would have
shown him that we did not exceed the 35,000,000 fixed by Inw as the maxi-
pum loan to any Individual, Tho loan of 311,000,000 was disteibuted
among a number of baplks and trust compantes and they shared In b, 1
do not remember off hand how many banks there were, but therg were a
number of them . A participation was made before the loan was mado and
the moneéy came to ug. It was o perfectly simple transaction and usual
whars large loans ara to b made.

= =

The United States Supreme Court on April 27 passed
upon & motion mude in the suit of R. FL. Macy & Co. against
the Ameriean Publishers’ Association and the American
Booksellers' Publication, Last December, it will be remem-
bered, the Supreme Courh decided that the agresments be-
tween publishers and booksellers not to sell books to those
ve-selling at a price loss than that fixed by the publisher are
it confliet with the Sherman anti-teust law, both in the case
of copyrighted and of uncopyrighted books, The point af
isste in the latest motion 18 somewhat fechnical in character
and, we learn, does not relate to the case decided last De-
comber but to another and a separate action brought on be-
half of the same parties. Hdmond K. Wise (of the law firm
of Wise & Seligsberg), one of the nftorneys for the plaintiffs,
has favored us with the following sfatement of facts concern-
ing the ruling of April 27:

In the action in which the United States Suprome Court handed down ita
decislon on Dee. 11813, sn application is now pending before Judie Groem-
baum of the State Supreme Court for the appointment of a reforee to talke
proof of thy damages suffered by Maey & Co,

The memoranduin handed down by the United States Supremas Court
on Aprll 27 1014 In the ease of Isklor Straus et al, agalust the Ameriean
Pnblishers' Assoclation ot al. affects another caso brought by the same plain-
tiffs against the same defendants in the Foderal courts for triple damages
as provided in the Sherman Anti-Trust Law.

This latter action was not brought until after the Court of Appeals had
denied reliof to the plalntiffs inso far ns copyrighted books were concerned.
"The defendants in tho second action set up as a bar the Judgment In the
Btate Court on the ground that the decision of tha State Court Was binding
upon ull the parties and barred any further action.,

The District Court of the United States, Judge Lacombe sitting, sap-
ported this position and dismigsed the complaint. The plaintifts appealed
to the Circult Court of Appeals, which In December 1012 afficmed the
decision of Judge Laeombo. In the meantime an appeal had been taken
to the United States Suprems Court from the State Court Judgment, and
In Decomber 1013 it rendered 18 declslon and reversed the § udgment of the
State Court. As tho offect of the Btate Court judgment, which had been
pleaded ns o bae o the second netlon th the Federal Court, had thus been
destroyed, o motion was made in the United States Suprame Court, to which
an appeal had been Laken, to reverse the Circult Court of Appeais judgment
or to advance the hearfug of tho causa If the Court deomed oral argument
necossury or advisable.  The Suprame Court denled the motlon to reverse,
but it advanced the eause to nn earlier hearing and ot the same down for
argiunent for Oet, 1d.

—

An application for an injunction fo restrain the New Yorlk
Photo-Engravers’ Union No. 1 from interfering with the
business of the Gill Engraving Co. was denied on the
4th inst., by Judge Hough in the United States District
Court, The action was brought under that seetion of the
State Penal Law forbidding “acts injurious to {rade and
commeree’ and under the Staté anti-trust Inw and the
common law. Ibwas contended that the union had sought
to pravent its members from doing work on ordors given to
their employers by firms which also gavae part of their work
to the Gill Engraving Co. (a non-union SNgraving concern),
and that thereby thore had been established o secondary
and illegal boyeott. In denying the motion Judge Hough
held that although injury had oceurred and was forseeen,
tha object of the defendants’ combination was not to injure
the company, and that the Intter was not entitled to injuno-
tive reliel under the lnw. Tn part Judge Houglh said:

“Applying the rule lakd down by Judge Holmes In 15804 to this case, tha
object of (ho dofendants® combination 4 not to Injice the Gill Company
though sueh Infury has occurred and was foreseen. Tha object is to in-
crense the power of the unlon g0 as to got more, vasier and botter pald
work for fts moembers, This 1s now regarded as laudablo,

" Regarding the means employed, everything lately done and alleged as
ground for the present action conslsts in threatening strilics, This 1s the
exerclse of a legal Fight. IF defondnnts Luve sought o gttain i legal end
by legal moans, thist & motive or part of a mobive was hate of Gl 1s It
terlal, That wrong nd injury aeo being done In this matter Is plain
snough, Why does the law refuse o nugleet to correct I6# Judge An-
drews Niag, 1 think, glyen the best answer:

*njury ix neyer good, but o suffer it may ontall less evil than the
attempt o check [t by legal means.  In the last analysts this freedonm to
commit infury and the bounds fnposed on It sree reculated by Wwhat has
Bean thought to ba publle polléy.” Tha controlllng caso In the Hilted
States courts fn this (istrict nccepts e New York oases Tully, plonsty
regrofs the Injurles and wreites the opltaph of sueh Helgnblon as this by
declaciog that where legal rights elash, equity Is helpless.  Thia ls traw. It

wonld hiave been just as true to point out that the result of legalizing
strikes, lotkouts and boycotts under any circumstances must be that those
who understand the nse of such legal toold can always keep within tho law
and aceomplish thelr main purpose while inflicting all necessary 'incidental®
injury.**

The company had also brought suit against the union
for 850,000 damages for the alleged restraint of trade.
It is stated that the Gill Engraving Co. intends, never-
theless, pressing its suit against the Photo-Engravers’ [nion
and hopes to win in the end. The Now York *Times”
quotes Walter Gordon Merritt, counsel for the Gill Co., to
the following elfect:

Mr. Merritt explalned that there was much difference between the con-
siderations Justifying temporary and permanent lujunctions. The former
are granted or withheld according to the clreumstances before the court,
and the fact that Judge Hough did not consider thit tho faots warranted
a temporary injunction did not mean that an application for a permanent
Injunction backed up with evidenes would be refused.

HEHIS

H. G. 5. Noble was elected President of the New York
Stoel Exchange at the annual menting on Monday, sue-
weding James B. Mabon, who retires aftér two years'
servica, Henry C. Swords was re-slected Treasurer and
H. K. Pomroy was re-elected o trustes of the Gratuit ¥ Fund
to serve five years,. All of the above were nominees on both
the regular and independent tiekets. The only contest was
over the members of the Board of Governors, and the regi-
lars succeeded in electing all but one of those nominsted
on their tieket while the independents failed o eloct four
of their number. The suceessful candidates were: To serve
four years—Dexter Blagden, Jay 1. Carlisle, Le Roy Frost,
Donald G. Geddes, Robert Gibson, William A. Greer,
R. T. H. Halsey, James B. Mabon, S. F. Streit and William
C. Van Antwerp. To serve one year—Oliver C. Billings,
George C. Hollister and Newton E. Stout. . W, Provost
was the one candidate on the regular tieket who failed of
election, and Samuel F. Streit, his suceessful opponent; the
four defeated on the independent ticket were S. L. Cromwell,
Warren B. Nash, Robert R. Afterbury and Bdward Roeslar.

George W. Ely, Seeretary of the Exchange, ohserved the
fortieth anniversary of his appointment as Assistant Secre-
tary on Wednesday; several years after he had served in
that eapacity Mr. Bly was made Secrotary.

A

Secratary Frederiek R, Fenton of the Investment Bankers'
Association of America has just issued a forty-page bulletin
embodying the report of the General Counsel to the Board
of Governors-on their work since last October. The report
points out the results obtained in legislation, litication,
incomo tax rulings and other subjects, besides showing ihe
need of constructive legislation along certain lines. Another
subjeet covered very exhaustively is that of taxation, a
question of grave concern to investment baukers at the pres-
ent time. 'The Tennessee “blue-sky” law just passed and
the Ohio “blue-sky™ law as recently amended, are aldo
printed in full in the bulletin.

Ciroup VIII. of the New York State Bankers' Association
held its annual meeting at the New York Clearing House on
Thursday; when the following members of the Executive
Committee were clected: Joseph B. Martindale (President
of the Chemical Nationsl Bank), Chairman, succeeding
James 8, Alexander (President of the National Bank of Com-
merco); Thomas Cochran Jr. (Vice-President of the Astor
Trust Co.), Secretary and Treasurer; Charles Elliot Warren,
President of the Lincoln National Bank; Benjamin Strong
Jr., President of Bankers Trust Co.; Stephen Baker, Presi-
dent of the Bank of Manhattan Co.; 1. R. Eldridgs, Viee-
President of the National City Bank; Louis G. Kaufman,
President of the Chatham & Phoenix National Bank, and
Joseph Byrne, Vice-President and Cashier of the Merchants'
National Bank. As Seeretary and Treasurer Mr. Qochran
succoads Charles Eliot Warren, who, however, is re-slested
a member of the Executive Committee,

The New Jersey Bankers' Association, at the closing
gegsion, on Mauay 9, of its annual convention leld at At-
lantic City, adopted a resolution protesting against the
inelusion of tho northérn portion of New Jersey in the
Philadelphin Foderal Reserve District. The resolution,
which authorizes the appointment of & committen to uppear
before the Federal Resorve Board to parsonally entar OppO-
sition to the arrangement, was offered after the presentation
of the report on the subjest of the Association's Committee
o Banking and Currency by its Chairman, W. M. Van
Deusen, Cashier of the National Newark Banking Co. of
Newnrk. According to Mr. Van Deusen's report,¥the
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Harrangement will work a great injustice upon all banks
north of Mercer, which have for years had close business re-
lations with the banks of New York. It is manifestly a
violation of that provision of the Federal Reserve Act which
says that the districts shall be so arranged as to best serve
the convenience of the banking members.” The interlocking
directorate bill now before Congress also came in for dis-
gussion ab the meeting and a committeo has been delegated
to undertake a study of it—especially as to its provigions
affecting banks. The recently enacted New Jersoy banls
stock tax Aet similarly underwent criticism, and the law
permitting frust companies fo create branches likewise
caused some agitation; the convention, however, instead
of denouncing this législation and taling action toward its
repeal, as seemed likely when the meeting opened, confined
itself to the adoption of a resolution ealling for the appoint-
ment of a committeés of twenty-one—a representative from
each county—to consider the subject of branch banking
and to reintroduee n substitute branch bank law if a referen-
dum vote of the members of the assoeiation should approve
such o course. The newly elected members of the assoecia-
tion are President I. Snowden Haines, Cashier of the Me-
chanies’ National Bank of Burlington, N. J.; Vice-President,
dward 8. Pierson, President of the Greenville Banking &
Teust Co. of Jersey City; Treasurer, John D. Iveritt,
President of the Orange National Bank, and Secretary (re-
elocted), William J. Field, Secretary and Treasurer of the
Commereial Trust Co. of New Jersey, at Jersey City.

e S

A treatise on intestacy, wills, testamentary trusts, per-
sonal trusts, eunrdisnship, executors, administrators, and the
powers and funetions of trust companies, &e., has been pre-
pared by Charles H. Lovett of the New York bar. The
pamphlet is issued under the caption “There are Reasons';
“To You Know Why?" and is intended for free distribu-
tion by the various frust eompanies of the United States in
conneetion with a proposed nation-wide, personal, “Eduea~
tional Publicity Campaign.” The sugeestion is made that
each trust company send a dopy to every one of its deposi-
tors, and in furtherance of the idea to present the matter
to each one individually., The cover bears the heading “In
the Matter of the Estate of’—a blanlk space being left
for the name of the one addressed. ‘“I'here ave reagons why
vou should not die without a will;" “There are reasons why
you should make a will and make it now;" “There are reasons
why you should not name an individual as your exceufor,
trustee or guardian,” are some of the titles under which
the subject matter i presented.

e e

Kdward Karl, President of the National Nassan Bank of
this eity, which was taken over by the Irving National Bank
last week, has been elected o Viee-President of tho Irving.
N.D. Alling and A. W, Gilbart, respectively Viee-President
and Cashier of the National Nassau Bank, have been ap-
pointed Assistant Cashiers of the Irving. The stockholders
of the National Nassau Banl will hold a special meeting on
June 16 to formally ratily the consolidation and take action
toward placing their institution in veluntary liquidation.

Action on theYquestion of inereasing the capital of the
State Bank of this eity from 21,000,000 to $1,500,000 will
be taken by the stockholders on June 2. The new issue is
to he sold at $150]per $100 share.

———

Henry E. Hutchinson, formerly President of the Brook-
lyvn Bank, of Brooklyn Borough, died on the Sth inst. in
his seventy-seventh wear. Mr: Hutehingon entered the
Brooklyn Bank as Caghier in 1877 and was its President af
the time it closedfits doors in 1907; the bank, it will be re-
ealled, was laterXreovzanized but was placed in voluntary
liquidation in 1911, From 1863 to 1867 Mr. Hutehinson
was United States Assistant Assessor of Internal Revenue
for the Fourth Distriet of New York State.

——

A movement to consolidate the businesas of the First Na-
tional Bank of Red Banle, N. J., with that of the Red Bank
Trust Co. is under way. The matter iz to be passed upon
by the stoskholders of the hank on May 23. Tt js under-
stood that it is planned by the trusl company to purchase
all the assets of the bank, ineluding the lntter's building, the
proceeds being divided pro rata among the bank's stoek-
holders.

The Central City Trust Co. began business in Syracuse
on Muy 1 with a capital and surplus of $300,000 each. The
first day’s deposits were reported as $265,000. The new
institution is under the management of Louis Will, Chair-
man of the Board; George M. Barnes, President; W. Snow-
don Smith, John 8. Gray and Charles E. Chappell, Vice-
Presidents, and L. D. Holmes, Secretary and Treasurer.

The rounding out of a half-century in the service of the
TFirst National Bank of Oxford by President John R. Van
Wagenen is eommemmorated by the issuance in the form
of an engraved card of the following unique and commendablo

announcement:

Our Mr. J. R, Van Wagenen, having this day comploted a half-century
in tho servies of this banlc, desires in this manner to express his thankfulness
to & Kind Providence which has kept him in active service all these years
(Assistant Cashior three years; Cashler twelve years; President thirty-five
yoars), and to his surviving fellow-bankers of past years his hearty good
wishes for thelr welfare and happiness.

FIRST NATIONAL BANK.

Oxford, N, Y., May 12 1914,

The directors of the Aectna National Bank of Hartford,
Conn., have elected as Assistant Cashicrs Dudley W. Hub-
bard and B, M. Crampton. Mr. Hubbard has been with
the bank since 1808, while My, Crampton entered its em-
ploy in 1005. Henry T. Holf was recently advanced from
the post of Assistant Cashier fo that of Cashier.

Charles A, Russell has been elepted a divector of the Union
Trust Co. of Providence, It T.

—_—

Bdward 1. Gleason, who was Assistant Cashier of the
National Bank of Commerce of Boston at the time of its
merger with the Moerchants' National on May 4, has been
made Viee-Progident of the latter. William R.Whittemore,
Cashier of the Commerce, is an Assistant Cashier of the
Merchants’.

S

The building which was formerly the home of the failed
Tradesmen’s Trust Company of Philadelphia was sold ab
atetion on March 25 for $400,000. The sale was ordered by
Percy M. Chandler, roceiver of tho company. The insti-
tution elosed its doors in September 1911,  Two dividends—
one of 37149 and the other of 1013 vr—have besn paid to
the depositors.

—

The Exchange Bank of Washington, D. C., began husiness
on the 14th ulk. with a capital of $50,000. [t is under the
management of Robert I, Montague, President; Dr. M. F.
Finley and Vietor J. Bvans, Vice-Presidents; Dr. Elmer
Sothorn, Treasurer; Jolin B. Flynn, Cashier, and William
. Nagel, Assistant Cashier.

P. W. Huntington has retived as President of the Funting-
ton National Banlk of Columbus and has been sueceadad in
the office by his son, I'. R. Huntington, heretofore Vice-
President. The elder Mr. Huntington, who has actively
participated in the banking affairs of Columbus for over
sixty years, will retain his connection with the management
of the Huntington National as Chairman of the Board,

e

The creation of a bond department by the Olhio National
Bank of Columbus was recently decided upon by the direc-
tors. Henry Deeg, First Assistant Cashier, has heen chosen
as manager of the new department. L. F. Kiesewetter, Vica=
Presidont and Cashier of the bank, has relinquished the ensh-
iership, and Frank L. Stein, an Assistant Cashier, hag been
elooted Cashier. Mr. Kiesewatter continues as First Vice-
President.

The Peoples’ State Banlk of Dotroit hus arranged for the
construction of an extension to its building, the increased
area giving the institution one of the largest banking offices

in the United States. 'The new s_chitm, which is ta be com-~
pleted by the spring of 1915, will ba & low Dbuilding made
architecturally to conform to the design of the present
olassio structure. The main floor plans contemplate two
broad public vistas extending from the main entrance on
Forl Streot to the entrance on Congreszs Sireet, cach lined
on hath sides with the various departments of the bank with
which the publie transacts its business.  The present building
wag comploted in Juna 1900 as the home of the Stata Savings
Banl, which was'consolidated with the Peoples Savings Banle
in 1007. ‘The land on which the extension is to be ereeted
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has been leased for a ninety-nine year petiod, In ling with
the authority of the stockholders in January the People's
State Bank on April 1 sold 5,000 new shares of stoek at $250
pur share, raising the capital and surplus to $2,000,000 each;
%50 per share of the premium was added to the undivided
profits, which are now more thar $1,000,000. The deposits
approximate $40,000,000 while the fotal resources are in
excess of 245,000,000, The officers of the bank are George
H. Russel, President; George I, Lawson, R. S. Mason, . A.
Sehulte, and Burnham 8. Colburn, Vice-Presidents; Ausfin
B. Wing, Cashier; H. P. Borgman, Cashier of the Savings
Department; R. W. Smylie, Manager of Cradits and Audits;
J. R. Bodde, Charles H. Ayres, Enoch Smith and R. T\
Cudmore, Assistant Caghiers and George T. Courtney,
Auditor.
[y T

A tontative agreoment to lease for twenty-five years, at an
annual rental of 835,000, a part of the ground floor of the
Monward Building, at Broadway and Olive Streets, St. Louis,
has been entered into by the Boatmen's Bank of that city.
The bank has been located in the Pierce Building, at Fourth
and Pine Streets, since its own quarters were destroyed in the
fire of March 9 last. If the lease is finally executed, it is
expected that the nama of tha Monward Building will be
changed to the Boatmen's Bank Building.

S e

Plans for the reorganization of the Mercantile Bank of
Maomphis wore consummated this week, with the opening
on Monday of the new Mercantile National Banlk, whose
formation was undertaken n month or more ago. ‘The new
institution has p paid-in capital of $500,000. Under the
reorganization proceedings, it is understoad, all depositors
with aceounts up 1o $1,000 are paid in [ull at the oubset,
while 75% of their accounts are made available o the larger
depositors who have discounted their elaims to the extent of
259, The directors are said to have contributed 300,000
toward the payment of the depositors, and it is understood
that those who have supplied this sum have been released
from any liability whatsoever to the Mercantile Bank.
I'n the ereation of the Mercantile National, the husiness of the
Mississippi Valley Bank & Trust Co. (eapital 2300,000) has
beon merged with the new bank. J, I, Hutton, who beeame
State Superintendent of Banks in January, when the new
bank law of the Stato went into effect, has taken an active
part in the development of the reorganization plans, and ré-
signed a few weeks ago as head of the Banking Department to
take the presidency of the new bank. J. C. Ottinger, Presi-
dent of the Mississippi Valloy Bank & Trust, is o Vieo-Prosi-
dent of the Mercantile National, tho othar officers of which
are James I'. Hunter, Viee-President; J. D, MeDowell, Cash-
1er; C. M. Norfleet, W. L. Huntloy Jr, and W, H, Wilkes, As-
sistant Cashiers. The Mereantile Banlk closed its doors on
IFeb. 9. 1ts former President, C. Hunter Raine, was arrestod
on that date on a charge of embezzling $788,804 of the bank’s
funds. There are now said to be eighteen indictments
against him. e was released on a personal bond lor 825,000
on Apr. 27.

s iy

The People’s Banking & Trust Co. of Macon, Ga., formed
by the consolidation of the Peopla’s Bank & Trust Co. and
the Tharpe & Hertz Realty Co., began business in new
quarters on April 30 at 352 Second Street. The institution
has a eapital of $100,000. Its officers are Lee M. Happ,
President; Price E. Hertz, Louis A. Tharpe, and Charles 1,
Newton, Viea-Presidents, and William €. Miller, Secrotary
and Trensurer,

In the pamphlet report of the year's operations, the
National Bank of Cuba (head office, Havana) for Dee. 31
1913 shows deposits of £25,405,400 as compared with $23 -
714,339 on the same date in 1912, an inerease of $1,781,151,
or 7.51%,. The regular dividend of 8% per annum was
paid; and the surplus was increased to 1,300,000, lenving
$75,077 in undivided profits after haying made ample provi-
sion for bad and doubiful aceounts. The movement in eash
ati the head office during the Year 1913 amounted o $1,6579,-
(85,000, or on an averagas of $5,162,000 per banking day, as
compared with $1,493,630.000, or an average of $4,895,000
per banking doy in 1912, The bank has a enpital of 25,000,-
000 and in udditit_m to its surplus of 81,300,000, has undivided
profits of $275,077, Its resotrces on Dec, 31 1913 swere
#40,651,442. The bank has thirty-six branches in Cuba,
besides a New York ageney., W, A. Merchant is President
ol the institution.
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TRADE AND TRAFFIC MOVEMENTS.

UNFILLED ORDERS OF STEEL CORPORATION.—
The United States Steel Corporation on Saturday, May 10,
issued its regular monthly statement showing the unfilled
orders on the books of the subsidiary corporations at the
close of April. From this statement it appears that the
agegregato of unfilled orders on April 30 was 4,277,068
tons, 376,757 tons less than on Mareh 31 last and 5,040
less than on Dec. 31 1913, when the amount of orders out-
standing was the smallest for over two years, or since Nov. 30
1911, In the following we give the comparisons with pre-
vious months.

Apr.
Mar.
Feb,

Tons, | Tons,
1013.__7,827,308 | Bept, 30 1011.__3.611,817
1012__.7.932.104 | Aug, 31 1011._.3,605,985
1012_ .. 7,852,883 [ July 31 1911...3,584,085
1012, 7,504,381 | June 30 1911._.3,361,058
1912...6,661,507  May 31 1011...3,113,187
Nov, 30 1013_..4,390,347 1012...6,163,578 | Apcil 30 1911...3,215,704
Oct. 31 1913...4,513.767 1012.._5.057,070 [ Mar, 31 191%._.3.447,301
Bept, 30 1013___5,003,785 3 912 28 1911._.3,400,543

« 311913 5,323 468 5.?5[],115311(111‘ 1011...8,110,910
31 1013.. 5,399,350 JM64,885 | 1010._.2,674,750
40 1013...6,807.,317 O304, 841 | N 1010...2,760,413
31 1913...6,334,322 G,454,200 1010.. 2,871,049
5"0 1013...0,078,762 1012_..56.37 1010.__3,158,108
31 1813...7,408.056 i 1010...8,637,128
28 1013__.7.650,714 1010. 3,970,031

Tens. |
30 1014, . .4,277,008| Jan. 31
31 1014...4,853,825| Dee 3
281014 .. 5,020,440 | Nov,
Jan. 31 1914...4,613,650
Don; 31 1913-__4.282.108 |

41

Prior to July 31 1910, re.]ln;rls of unfilled orders were issued
only quarterly. In the following we show the totals at the
end of each quarter or period for which the figures were made
publi¢, back to the organization of the Steel Company.

Tons. | Tuna. | Tona,
s 30 1007._#7,603,878 | June 30 1904..°3,192,277
+ 31 *5,043 858 | Mar, 81 1904 4,136,061
. 81 16 480,718 | Dipe, 91 1003, .+3,215,123
i a0 ==*T.00,884 | Sept; 30 1005
1900 . .2 4 30 1000, . *8,800,850 | June 30 1803

16908 Nl a1 l!ler.."?.()l‘i,TI"JMnr. a1 1003

1908, . 23,603,562 a1 1005 0 L¥ee. 31 1902
. 1908 421,977 | 3018 7T | Hept, 301002
90 1908 313,57 20 5..%4, June’ 30 1002
3,765,343 | Mar. 3] i Dee, 831 1001,

8l 4,000,203 | Nov. 1 1001..%2.531,602

1004_.*3,037 430

a1 1008 "
o 3Ll 1007 .- 4,824 .58
. 301907, . *0,425,008 | Sepr, 30
* The fgures prior to Dee. 31 1007 are on the old ha TUnder the present
method only orders recslved from Bourees outslde of the company's own Inlerests
nre shown, The amount aa of Sept. 20 1004, shown above o8 3,027,430 tons, the
farmer baals, would, it (s stated, be 2,434,730 tong on thut now employed.

LAKE SUPERIOR TRON ORE SHIPMENTS.—The
shipments of Lake Superior iron ore duoring April 1014 were
269,686 tons, against 806,387 fons in 1913, 204,042 fons in
1912 and 331,645 tous in 1911, Balow woe compare tlie move-
ment from the various ports for April 1914 and three previous
years:

Por{—

Escanabs _ .
Marquotte
Ashland _
Superior
Duluth __ .
Two Harb rs

806,887 331,045

FAonetary@ommervcial Euglish3ews

English Financial Markets—FPer Cable.
The daily elosing quotations for securities, &o., at London,
as reported by cable, have been as follows the past weel:

Tunr. Wad. Thura; Fri.
26 15-10 246 15-165 20 15-14
N T4 741516
T4I5 T415-14

50.7235 80.85

T 75

Londan, X

Weaek ending May 15. Sat, Mon.
AIVOr, (ET 08 e o= -8 3T 1-16 27
& Congols, 214 per cents 74116 7434

d For pecount. . T4 11-16 7414
4 French Rentes (1 L . B0.02)5 80.00
Amalgamuted Copper Co... 72 73N
Am. Bmelt, & Refining Co i 02y 0345
» Anaconda Miolng Co. 5 i 615
Atch. Topeka & Santa Fi Ly 15 4§71 074

Proforred . ccacan aa 3 15 : 10235
Baltimore & OWlo. . . )14 92 02 023X 03

Proferred . . oo 1 : 53
Canadinn Pactflo. ... - 1045
Chesspeake & Ohlo G014 5
Chileago Great Western_ ... 1315
Chicago Milw, & 8t, Paul.. . 003g
Denyer & Rio Grande 12

Proferred. . 2014
[T R 0y

First profecred. ..

Fargod  preferred
Great Northorn, pref
Hilpols Central. e e e cecnnas
Lonbsvitie & Nashyille. 137
Missourl iansas & Texas. .. 1014

Profereed . covem e aeeees 40N
Missourl Paclfle. o ool 103
Nat.o U, of Mex,, 24 pref.. 104
N, Y. Cent, & Hud, River.. 94
N. Y. Ont, & Western
Norfolk & Westiorn

Prefurmed
Northern Paclfie

a Firat preferred .
o Hocond preferrod.
Rock 1siand- ..o
Southern Poolfic._
Sauthoern Rollway
Preferreil. .-
Unton Paclfie
Froferred - ]
7. 8, Steed O 04
Prefareed 1103¢
Wabash. . 1
Prefereed .- . i HE 445 315
Extoniod $8. . . .aeeseas A3Y 5300 54 5344 53¢
# Pris poar share, b £ sterling. ¢ Ex~dividend. o Quotations hece given are
'm prieas,
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DIVIDENDS.

The following shows all the dividends announced for the
future by large or important corporations.
Dividends announced this week are printed in ttalics.

Per
Cend,

iVhen
Pagable,

Bocks Closed,

Name of Company, Days [nclusiea.

Rallroads (Steam),
Aladama Greal & s, ordinery
Preféreed: -
Ateh, Top, &
Canadian Paclfic, com.
Cagawtaxe, 1at and 34 pref. . .
Chestait B (guary . oo aoa
Chicdeo & North Western Ity , com.,(
Proforred (QUAT) .. ceasasaas
Cloveland & Plttsh,, reg. guar.' (gt
Bpectal guarantes] (QUAS ). ccoecaaanx
Cripple Creak Cent., com, (qu.) (No. 18)
Proferred (quar) (No. 34) .. o ceeaus
Delaware & Hound Brook (gear) . 'y
Greene RE_, SR e o -
Nw York Phltadelphte & Norfolk. .
Norfolk & Western, adl, pref. (quar
Common (quer.). ..
Narth Peapygivontia (qloar.
Poannsylvanla (guar.) . ... g e
Phila, Germanoten & Norristun (). .
Pligsburgh Beas. & Lake Erle, pref.
Pleish, Youngd. e A0, com., & praf.dpu.),
Teeading Comptny, flest pref, (quard -
Southern Preffle Co, (guar.y (No. 31)
Unlon Paclfle, sommon (speclal) .. ...
Strcer and Electric Rallways,
Amertenn Riitioays, com. (quir.)
Baton Haonge Eleateip Co,, preforced
Brazillan Tr., LE & P, ondinacy. (quar.)
Cant. Atlunses Ry . & L. Corp.pref.{qu.)
ity Teactlon (Plsburgh) 1
Columbus (0,) Hy. & Light... gl
Dateoit United By, (quar.) ... =
Federal Light & Trae,, pl. (qu.) (No, 10
Havana Eleoteio ity ., Light & Power, com
Preferred ...
Manfhattan Brig
Nuorfolk Ry, o Ly
Nor. Texns El, O
Perracoln Bledtie Co.,
Portland Ry, , L. & Pow. (qu.) (No. 14 .
Washtngton (D ) R & Blee., cam g e |
Praferred (Q000.) e cascscasssessrwss 1+
Miscellnneous.
Adams Ezproan (quar) . ...
Amalgamated Copper (quar.).
Amuriean Catton O, proferred
Amerlean Chiele, eommon (monthiy)
Commor  (BEUra) e eem e s mmemccaimnn
Amdrican Power & Light, common (uar) .
Amurlcan Radlator, common (quar). ...
Am, Smplt & [eef., eom. (qu.) (No. 43) ..
Proferced (quac,) (No, 80)
Amerlean Bteel Foundries (quarg. .. .
Amer, Sugar Reftning, com, & pref, (@) - July
Amgrloan Tobaceo, common (QuUAr).... Jung
ANgen 0., Commbn (Fuer,) s cassencaann July
Assoolated Merolints, common (Quar.).. i IMay
EXiTth.. ... Moy
Atantic Gax oW Eltctrle, praf, (guiord ... ... My
Bordens Contt. MILk, pref (g (No, 50). . June
Beitlsh Columbla Packers’ Asso., com &pf Mny
Buokeye Plpe Ling (quar). ..o Jung
Butteriek Company (quae.). T, Jitoe
Canaidn Coment, Lidi, pref, (qu.) (No,17) May
Cunadian Qar & Foundry, Lud., common Juni
Cent, [y, Vol Biée, Prop., oS (qu.) -- Jitne
Cantral Statet El, Cor,, com.{qu.)(No, 3) May
Claveland & Sandusky Beew,, pref, (nd.) June
Columbus Gos & Fusl, common (quar.) ., June
Cannecifeut Riier Power, commant. .. July
Conndetleut River Power, preferrid. June
Consolldated Gas (quar.)..- Juing
Condinentnl O (puar.) . . June
Crescent Plpe Lina (quar.). . Juno
Cuba Company, cOmmon. .. - July
Deare & Co., preferpmd (guar.). Jung
Dinmond Mateh (quar, June
Dowlnion Copton Afile, Lid_ . May
Daminion Testile, comman (y July
Dowifnton Tertile, preferred (gug July
Eartman Kodak, comman (ghar,) July
Common (E20raY - .acs=zax July
Prafereed (I0A5) oy caevmn- July
Eastern Steel, fimt preferred (quar, Jung
Erige & Hdian Gie a5 o Juni
Federal Mining & Smelt., pref. (gluar. Jung 15 Iolders of reo. May 2
Federal Oullinies, praf. (quar,) (No. 1230, June 1 Holders of reo. May
Gal Slgnal Oil, fquar) .. June 30 Holders of ree. Moy
Prefirrod | (QUAN) - -—seacsioc-csassas June 30 Holdors of reo, May
Claneral Asphalt, pref. (quare) (No, 28).. June 1 Apel 29 to  May 19
General Chemleil, common (nuar) ... June 1 rlolders of rec. May 20a
Goodrleh (B, F.), preferréd (quar.)
Groat Northerm Paper (guar) . . - .-
Gregns Cananin Covper (N0 T). .
Harbisons Walliar Kafraet., com. (guiar )-. .
Slamestaks Mintng (monthly) (No, 474N, ..
Independend fieuing, Pittsh. pref. (quar.).
Tnlnnd Brogl (Qunr.y oo oo e
Int, Hary, Co. of 5.0, pf. (qu.) (No.20)
Int. Harvester Corp.. pfo (qui) (No. B
International Niskel, pommaon (quar,). ..
Internat. Bmelting & Ttaf, (qu,) (No. 20)
Kings Co. EL LU & Pow. (qu,) ( 67).
Laakawannd Steal, peal, (quar)......-.
Lehlgh Conl d Nav. (quar,) (No. 142)._
Liggett & Myerd Tobaceo, tom, (quar
Mamiachusetts Gas Cod., preferred
May Depatlment Storea, com, (quar.) ..
Middle Wese Utilities, preferred (quar.) .
Aoline Plow, Yirst pref, (aiir,)
Afpline Plove, peeand priferred (quar.y .. ..
Noaifonal Biyeuls, cam ., (guae) (Na. 04) ...
Preferred (g (Noy 08) . .- .
Natlonal Lead, praferved (quard .. .-..
Worth Amerlean C6. (quar.) (No.41) ...
Odiloir Floue Milly, Lid;, pref, (quir,). .. .
Ontarly Fower of Niagare Falls, (gu.) (N0.7)
Pahst Frowing, prafeeral (guor.) ..
Poopla'a Gas Light & Coke (quar.).
Phtladdphtn Electrie {gliar) . .- -- _--.
Plesslyucgh Beeiglng, ehmmon (guar.y .
Preferred (quar)). .- T
Pirtsturah Speel, prife,
Porto Rizin=Amerledn TV
Prosaod Bteel Car, com.
Pratorrad (quar,) (No. 61
Pura Ol nommon (guar:) -
Qunker Oats, somman (quar,

Jitne 45| Eolders of red. Juns 14
ALzl 27| Holders of ree. July 18a
lJunke 1| Holders ot feo. April S0a
June 20| Holders of réc. May 30
My 19 Holders of roe. May Oa
Jung A} Holders of res, Moy 20
{July 1| Holders of tee. Juns 1o
{July L Holders of rée. Jane la
June 1| Holders of rec. May  fa
Jung  1iHolders of rea, May Ba
tune 1 Holders of res, May 15a
Wune U Ilalders of ree, Moy 184
May Muy 16 to° May 19
{Jiine Holders of ree, Juna Lia
My Molders of rec. May 152
May Holdera of ree. April 30d
iJums Holders of teg. May 20a
My May 14 to  ¥ay 19
| May Holders of rec, May la
iJ’Hm’ 4 Holders of rec. May 20
Hune Holders of re¢. May 156
II.JIJ.r\u Holders of ree. May 2040
[Juna 11| Holders of rec, May 204
| July Holders of ree. June 1o
iJuly  lsMar, 3 to (Mar. 22

. (June 16 Holders of ree, Moy 2094
June Hollders of rec, May 20a
|May 20| Holders of rec. April30
June Holders of ree. May. 164

May 10/ Holders of ree, May 'O

Muay 25 Holders of reo, May

Juno Holders of rec. May

Juoe Holders of res. May

May 10{April 19 o May

Moy 10(April 10 to  May

Jung Holders of ree, May &

June 10{Holders of ree. May

June Holders of rees, May

Jung Holders of ree. May 2

June Holdems of ree, May

June May 168 to  May

June Mny 16 to  May

303 030D

e T
o ot

~
Lal

=

e "
ot e 53 50 2 15 e e 0 50 0 e e e

s

3

June
May
{Juna
| May
IMay
June
|Junga
|June
e
Jung

May 10t May
Holders of rec. Aprll 26a
May 16 to June 1
Holders of ree. May 14a
Holdérs of res. May Lda
Holders of ree, My 20a
June 20 to  June 30
May 23 to June &
May 1% to May 24
Tolders of ree. Juned 13
Holders of ree, June 1o
Holders of ree. May 15a
June 2 to  June
Holders of rec. May
Holders of ree. May
SiHolders of ree, Moy
June 8 to  June
May 10 to  May
Holders of rec. Juue
Huolders of reo, May
May 1 to Moy
Holdera of reo. May
Holdars of ree. May
Holders of ree. May
Holders of rec, Moy
Holders of res. Moy
Juoe 24 to June
Mpay 24 1o May 31
1 Holders of ree. May 13a
(i

May 21 June 15
Holders of ree. Juns 1
Holdera of reo. May
Holders of reo. May &
Halders of red, May

4 Holders of ree, June
156 Hpldera of ree, June

1 Holders of roe. May

L Holders of May 1

L Holdors of ree. May 2
15 Holders of rea, June 1
1 Holders of roo. Moy

31.50
14

July

Jung
June
June
May
May
Jung
Jung
Juni
June
May
Junoe
June
May
June
June
Juna
Jung
ding

1 Hollers of ree, Jung

1 Holders of reo. May: 2

L Holders of rec. May

L Holdors of rec. May
25 Holders of reo. May 2
) May 10 o May 2

1 Halders of rea. May

1 Itolders of reo, Moy

1 Holdlers of rec. Moy

1 May Juna
10| ioldors of res, May

LiTolderns af tee, Moy

May 30

20iollers of reo. Apr,

1 Holders of fee, May

1May 15 to  June

1 Holderd of ree. May

1iHoldera of ree, May

1iMolders of rec, My
Jung  HIolilers of rog, May
July 15 Holilerd of ree. Juns
May 20 Holders of rep, Moy
June 16/ May 23 to  May
July 1l Holders of reo. Juna
Juna Ll Iolilers of reg, May
June . I Halders of ree, May 2
June 16/ Holdera of reo, June
May 25 Holders of reo, May
Jime 15/ Holders af reg. May

May 20/May 20 to  May
May 20/May 30 th My &
June 1 ¥olders of ree, May
June A Ealders of rée, May 1
June: 10Mny 21 to  Juna
May 20/April30 th May
Jung  1May 16t May
July 15Tolders of ree, July

et e e B3 £ e i TS e 13
Pt oo e
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When
Poyable.

Books Clowed.

Nama of Compiny, Days Inclusiee.

Miscellaneous (Concluded).
Quaker Oata, preferred (quar.)..
Preferred (quar). ...

Holar Rellning
Bouthern Pipo Line (QUAF)........
.t:zmmu-.-.;;.an{‘pumﬁr& f;t.}. pref. teimr.r.)
Sthndand QI (Californin) (quar.). - Juna Holde 4
Sf,ugdnrd Ol (Indiuna) (quas,). May :\-‘I?!;} .]r; mll:fc 1'\&':‘!’;

= Moy 20(May 12 to  May
Jung 15 Holders of rec, May
WJnd Holders of ree, 1
June Hallers of rec,
June Haolders of rea. June
Jing Haolders of reo, May
July Holders of reg, Jupo =
Juily Holders of ree, Jung
May 31|Mpy 22 o May ¢
June Haolders of reo. May
Jung June 2 to  Juno
June Haolders of reg, May
i [July Jung 21t July
June Jung 2 to
May May & ta
Jung Holders of tee.
June Holders of red. May 1
June Aprit 30 ta  May
IJuly  1lHolders of rec. June 10a

ne tas, d Coe-

May 29| Holders of reo. May
Aug, d1{Holdera of reo. Aug.
Juno 20{May 26 to  June
Junp Haolders of re¢, May
Juna Holders of rec. Moy

R

D
Stapdard O (Kansas) (qudar.)
Standard (4l {Vebraska) .- .. ...
Standard Ol of X, J. (quar,).
Standard (Lol N. Y. lpiar) .. .o -
Studebaker Corporation, pref. (quary. ..
Unileripood Typewriter, common (guar.) . .

it g Ry SR R B P e
Ernilon Stock Yardy (Omaha) (gues,) ..
Unlted Clgar Mfra,, praferred (quar,). ..
Urnlted Clgar Stores of Amy priig ) GVo,7)
United Dry Goods Cfoa,, prefo (Quar,) ...
O, 8, Printing of Ohto {guar.) - - =
U, B, 8teol Corp., com, (guar,) (No. 43} .

Preferreid (quar.) (No. 52)

White (1. G.) Engin'jg, pref. (gw.) (No.46)
White (J, £3.) M'gem’t Corp,, pf. (gu,) .
Waolworth (F, W.), eom. {quar,) (No. §)
1¥ookwarth (R W), pref, (ouar) o oo oven y 1 #

o T randioe books not cloded (or thia dividend, & Less Beitlsh ncome tax,
rectlon. e Payable |n stook. [ Payable In common ftock, ¢ Payable ln ecrlp.
A On necount of acoumulated dividends. ¢ A disteibution of Balto, & Ohlo stock to
be mails, vi€., $12 par value of B, & O, pref, and §22 50 par value B, & O. scomman
for cath share of Unlon Paciflo common stock beld, paymont of sald extea dividenda,
hotn rash and stock, belng postponed from Apr. | to July 1 on account of litizution
£ Declargd 79 to holders nf record June 1, © hle 324 95 July Y and 3145

v. 1

National Banks.—The following information regarding
national banks is from the office of the Comptroller of the
Curreney, Treasury Department:

APPLICATIONS TO CONVERT APPROVED.
The Bank of Midland, 8. D., into ""The First Nationnl Bank of Mid-
land.”  Capitial, $25.000.
CHARTERS ISSUED TO NATIONAL BANKS.
April 93 to April 29.
10,610—The Citizens' Natlonal Banlk of Oresby . N. Dak. Capléal, 325~
000, A. M. Eckmann, Pres.; Slgurd Bue, Cashier. (Conversion
of Tha Citizens' State Bank of Crosby, N. Dalk.)
lD.".’f}'—"};llO(_ I?l.;‘ﬂt.kN:lLiU;r.lﬂ] IJ:\r:I{)n:killglhull'll.. f_'?lr.lul,i Capital, 3‘25.9“}?;
Fo O Jackson, Pres. J. Lay owling Cashier. Suceeeds T he
¥irst State Bank of Hulbert, Okla.) ¢
10,621—The Farmers' National Dank of Hammon, Okla, Capltal, $25.-
. W01 Beall, Pres. W B Conamons, Oashier,
10.529—The First National Bank of Prescott, Wis. Capital, $25,000.
Dan'l J. Dill, Pres.; Edward Longworth, Oashier, (dl:.m\rcruiuu
of The Bank of Prescott, Wia.)
Capltal, $100,000.

10,523—The Jackson National Hank, Jaclkson, Miss,
Oscar Newton, Pres; M. S, Craft, Cashler.  (Converslon of Tho
Capltal, $25.-

Jackson Bank, Jackson, Miss.) 4

10,524—The Citizens' Nationnl Bank of New Market, Va.

000, O. N. Hoover, Pres.; B W. Newman, Cashice, * (Succeeds
The Cifizens' Bank of New Markoet, Va)

10,526—Tha First National Banlk of Tuckahoe, N. ¥. Capltal, $25,000.

Albert 8, Oglesbiy, Pres.; Wilfred L, Chase, Onshicr,

10.526—Tho Fiest Na:um.ﬂ Dl of Pearl River, N. ¥- Capital, $25.000.
Ldwin Brandow, Presidents —, Unabier.

10,527 Fieat snd Old Detroit Notional Banlc, Deteoit, Mich., Capital,
25,000,000, Emory W. Clack, Presidant; Walter (. Nlcholson,
Onshier, Suceeeds The First National Banle of Detroit, Mich,,
nnd The Old Detrol National Danke, Dotroit, Mf“h'

10,528—The Humholdt National Bank of Fureka, Cal. Litm@phiﬁﬂﬂ.ﬂl’ll‘}.
IS. A, Leach, Presldent; . W. Leach, Oashler. — (Conversion of
The Humboldt County Bank of Eurcka, Cal.}

10,520—The Farmers: & Merchants' Natlonal Banlk of Benton Harbor,
Milch, Capltal, $125,000, ©O. 3. Hipp. President; Wm. .
Marsh, Cashior. (Qonverston of The Farmers® & Merchants
Bank of Benton Hatbor, Mich,) C

10,530—The Comuiercial Natlonal Bank of Great Falls, Mont, Ln(plla!.
£200,000. H.J.Skinner, President; M. Bkinner, Cashier,  (Con-
{?minn of The Commercial Trust & Savings Bonk of Great Falls,
Monb.

10,531—Thae F‘rirmem‘ Natlonal Banlk of Tapelo, Okla. Capital, 25,000,
R. N. Armstrong, President; . Statler, Cashier. (Gonvorsion of
The Farmers' & Merchants’ Stato Banlk of Tupelo, Okla.

10,532—Phe American National Bank of Roanoke, Va.  Capital, $100,000.
M. W, Turner, Fresidents Jno. W Penn, Cashier. (Conversion
of The Bank of Commerce (Ine.) of Roanolke, Va.)

10,633 —The Wyoming National Bank of Casper, Wyo. Unpltal, §50,000.
Bryant B. Breoks [resident: B, O. Wyland, Cashlor. fﬁl.u:-
ceads The Cosgrlff & Abbott Bank of Caspor, w}'u.J

10,534—"The VFirst National Bank of Llanton, Ore. Oapltal, $235.000.
Q. G, Wilson, Presldent; 5. M. Mann, Cushier. {Converslon of
Tho Linnton Savings Bank, Llonton, Ore.)

10,536—The National Banl of Commerce of Ponsacols: Fla, Capital,
£400.000. 1. W. Goodbart, President; E. R. Malone, Cashler,

10.530—Tho Conway National Banlk, (.-un\vn‘v 8,C Capital, $100,000;
Robt. 1. Searborough, President; Wi A, Fresman, Cashier.
Bueeends, The First Natlonal Bank of l-ﬂﬂwn:g'- The Conwny
Savings Bank nud the Bank of Horry, Conway, 5, C.) i*

10,587—The Peoples Natlonal Banle of Conyay, S, C. Cnpital. 825,000,
J. A, MeDermott, Presldant: D A, Splvey, Cashier.

VOLUNTARY LIQUIDATIONS.

1,077—The Fitchburg National Bank, Fitchburg, Mass., April 16 1014,
Liquidating committes, Harry O, T ownsond and J, Lovell John-

son, Kitehburg, Mass. t:lulnm'tidl{tiult with The Fitchburg Sale
Deposit & Trust o, Fitchburg, Moss.

5.787—The First National Bank of Elmwood, Neb.  April 20 1014. Liqui-
dating agent, FEdward J. Jeary, Blmwood, Neb.  Buceeeded by
The Elmwood State Bank. >

8,851—The First National Bank of Lawrence, Nebr,. Aprll 25 1614,
Linuidating ngent, Jay M. Riley, Lawrence, Nobr.  Succceded
by the Sesurity State Bank of Lawroned, -

2,707—The First National Bank of Dotrott ‘.\lllf,lhl April 30 1014, Liquid-
ating committes, Kmory W. Olaric, Philip H. MeNMilan, and
Dixtor M, Forry, Jr., Detrolt, Meih, To besuccoedad by *First
and Old Dotroit Natlonal Bank,' Detroit, Mich,

,402—The Old Detroit Nattonal Banlk, Detrolt, Mich., Anell 30 1014,
To he sueccadod by the “First and Old Detrolt Natlonal Bank''.
%-illu;d:nhm agonte, .-\l-.\'ﬂu}uh!l' MePherson, John B, Ford and
s . Satle, Datrolt, Mich. -

3.495—The First Natlonsl Hanle of Nelson, Nobr., April 25 1014, Liquid-
ating commiittes, F. b, Bottentleld and ‘Wim, A, Volgy, Nelson,

~ Nobe.  Succecdad Ly The State Bank of Nelson, Noebr.

8.165—The Seminold National Bink, Seminole, Tex.  March’ 20 1014.
Cansolidated with The First Stiate Bank of Seminole, Tex., which

15 to et as Hguidating nge
DESIGNATION OF RESERVE CUTIES,
The eity of Atlanta, Ga., was, designated by the Comptroller of tho

Currency April 25 as an additional reseryo ciby , mnder the Act of March 3

THe ity of Richmond, V., was dedlgnated by the Gomptroller of the
ti.‘um:ncy April 27 as un additlonal reserve clty, nnder thy Act of Marcch 3

y RESUMPTION OF BUSINESS,
250—The Pirst-Second Natlonal Bank of Pittsburgh, Pa., was closed
on July 7 1913, reopencd and resumed business on Apell 26 1014.

Auction Sales.—Among other gecurities, the following,
not ugually deall in at the Stock Ezchange, were recontly au?d
at auction in New Yorl, Boston and Philadelphiza:




MAY 16 1914.]

THE CHRONICLE

1513

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

Shares, FPer Cent, | Ronds., Per Cend.
55 Amer, Lithographie 75 pref.. 764 $500 \tnrlilmc Assoen, of N, Y.

6 Bank of Long Tsland 1410 2 bs, 10 < 85

4 Bouthern States W | 830,000 Ro Yilba Water Co, of
1 4 h Y. conus. fa, 1023:0, &J. L1034
100 Steel Packugs Co,, 35 10!’. 59, I'ICII‘) ll-)unlml |-u|s||,|ruml\e #]-I

16 Pacifle & Atl, l‘(‘lf‘!t Co G0 & = ll'Li' —lD3 L0
139 Carman Realty Co....... 8100 lut 330 mm (]rm-mlllu Gas Lt, Co,

#1584, 1030, .

el Per Cent. | 83,450 Amer, Round Bale Prmi}l
s: nun 7, 8. Wood Preserving Co. Fa e | Tl T e e e 40

1st 6, 1022 : 13 Amer. onnd Bale Presa, pref| lot
7000, ), Shanley Eat, 0ol tr. 68, 52 1230 Amer, RoundBalePress, com. |

By Messrs. Francis Henshaw & Co., Boston:

Shares. & per sh,
10 Cabot Manufacturing Co

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

,\'h.-un % per ki | Shares.
0 Nat. Bhawmut Bank. =200  Womentts Mills, N,
12 Webater & Atlas Nat, Bank. 20 O Blgelow Carpot C
6 Boylston Nat. Bank 20 Unlon Bt. Ry., Bedrd .
10 Fremont & Suffolk M 3,209 Thames River Specialties
o Lowell Bloachery. . . ... 36 Biate Btreet Exohinge.
180 Cordeis Mills rights. . .. . & Con, & Mont, IRIL., cliss

By Messrs, Barnes & Lofland, Philadelphia:

Shares. £ per #h,| Bhares,
7 Jolin B, Stetson, common. . 375 T Phlla; Clby
10 Germantown ‘Ave. Bank, 10 Amer. '
$50) each. a0 10 Phijla,
2 Darby Rank, lmrlu L 880 0a- 10 230
1, 100 Calaveras Mining Co. g
10 German Theater Realty.... 6
450 No. Butte Extién. Copper...  6e
25 lu»wdnqtul\ Hygeln Irm
$205 e
70 Integrity 't

A b
"
250 each !“(Il §=185
a0 Northumb'd Gas&Elee,, pref, 25
184 Phlla, Life Tos., $10 0. 10} -w'
3 Phila. Nourse, rm-f 325
& Phila. Boursy, eom., .!all [ q
3 Farmers & Meoh, Nat, Bank . Hu
30 Amerlean Bank, $60 each.._ 54
7 Bank of North Amarlo
4 Clentral Natlonal Bank
38 Market 8t Nat. Dank .
12 Contlnen.~Equit, Tr,, 85 l!mn |‘.u1
24 Fldelity Trust. 10
10 Franklin ‘Trust, 85 -
10 Peoplo’s “T'rust, 250 sawa ATY4
4 Wost Phil, T. & 1., 8! H‘-.:'h 1414
!.I'l Daolaware Ing, Co., $10 paeh. 20
3 Firo Asson, of I'I11||1 . 850 pa 345
5 14th & 158h Sta, Pist, Ry 245
Dlrata & Lob. St. Ry., $50
enotl, v, 15

By ;\'[CSHI‘H. Samuel T, I"rm,man & Co., Philadelphia:
Shirey. $ ver ah. | Bonds Per Cent,

3 Penusy ., Co, for Ins., &a 610 | 1,000 No. Spring. Wat, Co. 61, '28 0%
O Pennsy. Flre Insue, Co....o... ans

H., mrll

pref.

S perah.
Bodt'd. 120
1801

1005
e

Pasi. Ry..-

& Construet lon

nden Forry Co,,
135

11 Bergner & Engel Brow,, |-rnl S0
27 John Wyith & Dro,, pref. 1810,000
60 Jolin Wyeth & Bros,, com, | ot
1 People’s Nat. Flre in'i_ Z .1
- 35 | Rands, fer Cent.
31,000 Phil. & Willow Grove 8t
It)_lnltlm 1934 P——
$1,000 Spriogtield Wat. Co, 59, 1020 9015
$1,000 Spring.Cons. W D8, '68 75
g $1,000 No. Bpring. Wat, Co, 58,25 904
S“iim outt County Dev. Co. 18t
03, 1018. ... -
(_‘l\'l'l"

35 lilmt utn -Wyu Power & Reol, e
Cao, 18t 08, 104

Sl.llllll Harpor Irnmn o, 4, l7|
£3,500 Wenateheo Vall. Gus & B,
Co, 64, 1015

50,000 Northumberland Trac. b

32, mn l[nuu\'- Bewer €0, lv'l "r‘

Canadian Bank Clearings.—The c]r"mngs for the week
ending May 9 at Canadian eities, in eomparison with thu
same weelk of 1913, show a decrease in the ageregate of 1.99,

Week ending Moy 9,

Clenrings nt—
. | Ine.or
1013, D, 1012, 1ML,
Catndia—

Maontreal

Toronto ..

Winnlpeg

Vanconver

Ditawn -

Quebes -

Calgary. . .

Hamilton .

Vietorls . .

Bt, John..

Hallfax __ .

London

Edmonton

Reglnn ..

Brandon . .

Lethbridge

Haskatoon.

Brantford.

Moode Jaw, .

Fart William -

New Westminster. 3

Mediclne Hat. oo o ..o 750 Ei‘.‘.?

Total Canadn. ... ... 180,561,450 lUD,QIH.ESi’E

3
46,458,100
37,071,734
20020417
10,721,243

5
S0, 404,041
45,681,200
40,076,054
13,185,510
6,021 “EB

55, -l'il 203
4 l 138,640,
4,018,750
3,028, r&.u
4, -.’:"lJ-Il{l
3,060, 633}
4,560,805/
3,282,014
3,700,080,
1,516,601

‘i 3'1? ll'SA
1,706,601
10081056
1,930,508
4,876,203
2,080,522
047,318
003,550
2,564,879
5Kl 130
.5l

1,230, 14
ADZ, 660
574,248

1,058, 30"!

74
1,008, un?
074,717
518 404
285

-—~l.!;.im &12.3!24!1140 106,680

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
mombers for the week ending May 9. The figures for the
soparate banks and trust compu.mea are the averages of
the daily results. In the case of the totals, actual figures
at the end of tha week are also given:

DETAILED RETURNS OF TRUST COMPANIES,

Neat
Deporits,
Average.,

n Dep.
wethCH.
Hanka,

Laans,
Arerdge.

Trust Cos, |Surplus.

008 omtited.

Specte,

Legals.
Aeernge,

Aperage,

s
2,120,0
15,004, 1) 37,012 n
351200
2140,0)

0

21335, :
22,367,0 4
ot

s
Brooklyn ... "'6 mm 0

5 b
: 4,327.0 t'J.lI:lfl.l)
hunkcsrs_ e 701

'll'll)l:ﬂ
Lthe

Hamb=nizsonNSne

(1]
AT
8

Sokisthaxoon
e e i it

U
1
&
0,

.0
0

LawyersT [&T
Col.-Knloker. .
People's

Now York..-
Fronklin .
Lincoln
Motropolltan, .
Proadway ... -

[

ot T e e 5 e

""“'.“'"‘"""""‘""‘"“_
WSS SWoSRONDE

JMS
ot

15.0-
156.0+4-14.7

~3

a
13,235,01 1 J‘il\ 0 .i-l 0 2 3"‘; 0} 12,837,0

Totals, averags 07,567,.01620,600,0107,077.01 7,005,0/68,805,0 45.’.'-‘!013.0. 1024170

Tue capital of the trust companies s a8 follows: Brooklyn, $1,600,000; Bankers,
$10,000,000; Unlted Btates Mortgage & Trust, $2,000,000: Astor, $1,250,000; Title
Gusrantee & Trust, §5,000,000; Glumulty. llu 000,000;  Fidelity, 31 000,000
Lawyers' 'l'tl!eluanrn.nce& Trust, $4,000,000: Columbla~Knickerbocker, £2.000,000;
Peaple's, $1,000,000; New York, $3,000,000; Franklin, $1,000,000: Lincoln, $1,
000,000; Malrnpnllmn. $2,000, 000; Broadway, §1,600,000; total, $46,250 01)0

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 BANKE MAY 0,
We omis twoo ciphers (00) in all cates.

fie-
seree,

Specte.
Average,

Banks.
00z omilted.

Capital, | Surplus, |  Loans. Legals. IerDrrms-

A l'f’ﬂN. e, Aver,

3 o

25,8
28,2
26.1

3
New York 2,000,0
Manhattan Co

Merghants'.
Meoh, & Metl.

.\uu.rluu d
Cly; 200141 0
297890/0
84740

A

Chemienl
Merchanta' Bx,
Buteh & Drov,
Greenwleh .
Ameriean Exch 4,404 (| 50 104,0
Com S.010,0/| 120,029,0
713,90  4.770,0
4 nun 0 1,670,0F 2
440,00 45,0

"i..}?& 0

I'un:!r- Alsaity
Hanover . .
Cltlzensa” Cent,
Murket & Fult
Maet mpulllnn
Corm Exch.
Imp. & Tead. .1
Park . <
K 3

RI\{'r da
Fourth.
Secand... .

Firnt
Irving ...

M 3,087,0

10,000 |I| 2 | 30,032,0
i, |1nuu 10,4670
250,0 4.0

a0

7a80,0

5,000,0

N. Y. County,
(mrlrmlh\nu T
Chasa ...
Fifth Avenne.
German Exel,
Germanis _ . .
Lineotn .
Garfleld,
Fifth o
Molropolls .
Wedt Sldo.
Heahoard
Liberty .

2070 111480
523,0| 12370410
t'.";ﬁ.lll 00,0
A28 a'n

State.

Scurit

Conl & Iron.
Unlon Exel.
Nussau, Bklyn

1 (IUI) 0
IGI (B0 l‘l nl"m,ann.s

8,114,0
1407, Hll U

2

'.!6(;
0,302, 1878,872 nf 27.1
Actual flgures |7 |___ 15041,360, ol ao, ﬁﬂ..’ss.,_n;.—us 951,0 Is‘il S04, bl 27.2 a7.2

Crenlatlon.—On the lnnl- of avernees, elreulation of national banks In the Clearing
Housge amounted to $41 ﬂl."l]flll And according to sotual Hnures was £41,768,000,

Totals,nverago

'\iuy 0.

HUMMARY COVERING BOTH BANKB AND TRUST (TO!\IPA‘\I‘IEB.

On Dep.
with C.H
Banks,

ending | Capiial. | Surplus.| Loana. Sprete; | Legal

Week ’
Mgy 0 Tenders,

Net
Deposits,

Averages. } AN ]

Hinks. .. .|131,5650,0 212 3056,3

Trust cos.| 406,250,007 567,
Total. |177,900,0 300,862,32,117,046,0/420, 221 0 73,768,00 nn §06,02,034,178,0

Actual.
Banlka. . L[1.500,360,0 365,003,0 (18,081,0 oo 1,504,804,0
620,603, (‘I ﬁl';.-w’“ i, UOJ 0 103 t-'“](l'l 453,040,0

Truat con.
2,126,008, ﬂﬂﬁ' 458, u 70.044 (r :D'i uxh o :.’,tl-ls.asa (1]

s [y 5 F
1,407 ,440,0 362, 144, l‘l 60,763, .11,678,872,0
'B20.506 0| B7,077,00 7,005.0 i 90,606 q 4556,300,0

Total. .

The State Banking Department also furnishes weelkly
returns of the State banks and trust companies under Ita
charge. These returns cover all the institutions of this claas
in the whole State, but the figures are compiled 8o 85 to
distinguish between the results for New York City (Greater
New York) and those for the rest of the State, as per
following:

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

STATE BANES AND TRUST COMPANIES,

Stare Bankx.
in
Greater N, ¥

Trust Cos,
in
oreater N, Y.

State Banks.
oulstde of
(reiter N. Y.

Trust Con
vulatde of

Week ended May 9.
Greaiy N. ¥,

3
*10,250,000
*11.341,302

154,411,000
—414,100

£
07,000,000
164,517,300
1,108, 542,700
345,600

s
23,137 400
30,457,000

344,731,200]
41,458,200

7,881,540
§-1,318,000

-10,.,..= 000/
*14,025,015

149,073,500
41,400,400

Capital ag of March 2.
Surplus ns of Mareh 2.__

Loans and Investments. .
Change from last week.

116,501,700
—5, 000,700

10,821,500
4+ 785,200

eeln
(‘lumgu from last week.

17,606,300
233,500

AKO, 590,300
43,460,000

114,818,100
+ 2,064,100

A5

Leégnl-tender & bk, notes.
Chango fron st wetk.

1,270,318, (N'Inl
11,212,700

138,183,900
— 5217700

17190

130,808,100
+ 1,577,700

‘25,3r§2,3(?{1‘
+ 74,400

10 85

106,430,200
+1 ﬁﬁz.ﬂ[rﬂ

20,333,200
+ 2,200,900

10,355

Deposlis, ...
Chunge froun Jast woek-

Resorve on déposiia. .-
Change from st week

P, €. reacrva Lo deposliz,

Actual figures |May 0. 1,963,0) 103650,00453,040,0

u:m.dtm,oinﬂ..sss.u

16,2 15.5 I

nge Jaat woek. 30.0% 17.3% 2005 14.0%

e

4+ Ingrease gver lnbt week, — Deerease from Luet week, * As of Dec, 01013,

hitized for FRASER
p://fraser.stlouisfed.org/
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The Banking Department aslso undertakes to present
separate figures indieating the totals for the State banks and
trust companiesin 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
gsombined ench 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,

|

£ ear .- Hotise (State honks and, Total of all
Afembers,  (Truxt Cos. NofBanks o Trust
Averagd.  in C=H. Acger.Cor, Average,

|
(lear ~House
M émibers.
.-l.ttrmll"lertrml

Wiek ended May 90—

| g

[ Natlonal banks) $ 5 | § 3
1??_2’-11’}.01)1” 177,800,000 25,537 400, 206,637,400

Capltal{ Maroh 4 and}
| State banks
300,862,300

2120, 068,000 2, 117,048,000
—012,000] —8,270,000

Surphus| 3(19,.~;r1‘.!.:null 73,078,300 353,240,600
25,800 2,685,671,800

Loany and Investments 35,
41,400 —H, 137,600

Change from 1n8t we

SOT,T
i=1

i
2,048,453,0002,034, 178,000

Deposita
305, 00

Cliange from ladl m--:ki + 0,010, 08K

433,488,000/
+ 4,870,000/

aB55,610,200.2,G10,0558,200
+ 565,200 —6,030,800

ABB,377,000
+ 006,200

a v
Change from laat week)

420.221,0000 57,160,900
+ 1,725,000 — 518,800

|

74,768,000
-+ 118,000
428,007,000 1
27.10% 1

75.044,0001
BAT,000)|

bEATET00
= Hdd . TOLL

12,700
+ 682,700

441,008,800

Lagal-tandar ..
Ohango from Liat week

|
434,854,000

2720055

Hanks : cash In vanlt. ...
ftatla (o depodits. o, ..

180,500
LS

| |

7 .I)Z“'.!.mmi

AU2,089, 000

41,584,000

v
a
63.441,3800

05,631,600
—275.100

Trual Co.; cash in vault. o TH,548,000
S8, 620,000
- 1,668,000

Ager'ta moaney holilinga. -
Change frooy last weok

08,432,000
=7 06,000
Mongy on daposiy with

oLhor blcy, & truss gos. .
Change from lask weak

25,707,700
L0

72,700
1,600

404,103,300
10,480,500

79,805,001,
8,031,000

612,062,000 602,704,000 0,51
+11,757,000| 0,875,000 35,600

Tolal reserve
Change from. 1830 weok

Surplus QASH rpserye—
Banka (above 25%
Trust cos. (above 155)

a0,183,000]
6,600,650

34,180,000
5,786,100

075,100,
350,550

41,083,050 8
L5,107.100]

Total s coscnnmamanas
Change from 1ast week

%% of cash reserve of trust
Cush In vault. ... ...
Cash on dep. with bke.

cps—
10.21 %
18.50%

34809

16.27%
17,074

94,245

-+ Tnoreaso over last week, —Daorends from Inst week.

4 "Phoue are this doposits plter siiminating the ltem ' Due from reserve dopositorics
and other hanks and tost companies ln New York Cley''s with this [tem neluded,
deposits amonnked to 2081,424,500, 0 decrease of $4,005,600 from last week.  In
the case of the Clearing-Hous memberd, the deposits are “leeal net deposits’ both
for the nyerage nnd the actual fligures. B Ineludis bank notes,

The averages of the New York City Clearing-House banks
nd trust companies, combined with those for the State banks
s nd trust companies in Greater New York City outside of the
learing House, compare as follows for a series of woeks past:
COMBINED RESULTH OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK.

We omtt two ciphers in all these flgures,

] |
Toe Wonay | Enltre Rey
IHoldings. |onDeposit

Loans and

Waex Ended— | Invesiments Legals,

]
Deépoxits. 1' Specte.

] 5
531,326,9 | 6301
hd4,240,3 ) 631,825,
530,821,0] 642,201,
543,012,7 | 53,063,
543.708.0 | 653,503,

5,230,3| 650,30

b

| s s 5
- |2,611,813,8 2.4I'l5'ﬁmi.7! 440,500,6
(2,012, 105,4 | &,600,101,:81452,050,1
Mur, 87,7 | 2.613,043,31 468,671,56
Mar, | 59,0 | 2,626,107 4 | 160,028,5
Aprll 1.8 .'.!.504.1!17.2'4!52.05".3

Mar,

s
81,786,4
Mar, v

april 2,001,300.9 | 2.670,785,6 | 467,001,2
Apell ,"!.ﬂli'r".?-l:l.ﬁla..'n‘.i".m?‘:!‘47(!,7dﬂ,l
April 25.... | 2,608,408.3 | 2,026, 167,21 475,887 4
May 2. | 26048004 2,025,328 01 485.471,7
May O, ___12,088,671,812,010,688,21 480,377,0

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

We omid fwo chpfers (00) in all these flouras.

| Carpiral
and
Surping.

Specta, | Legaly, Ciresi-

latton,

Banka. Louns, Depastia, Clearing
[}

]
157,629 ,5
148,724,0

s
10,100,0
10,042,0
10,073,0
01 10,003,0
10,124,0
0] 10,076,0
10,000,0
10,048,0

11,432,0
1,411,0
11,4180

5
207,046,0

5 3
27,110,0| 4,513,0
3 200,713,0

265.541,0| 3,619,0
25535,0 | 3,652.0
203,324,0

97,3630/ 4
23700,0 | 1,185
20,356.0 | 4,230,
300465,0| 4,122,0

105,206,0
103.420,0

3
224,850,0
224,138,0
250,411,0

¥
£0,735,0

232,700,0
220,808,0

400,350,0
103,084,3

401,040.0
103.094,3| 403
103,684,3 | 4 11,4210
103,084,3 11,453,0
103.084,3 B01,0( 11,603'0
*400,542,0| 11,514,0
402,724,0 #400,581,0| 11,504.0

60,735,0
103,084,3

103,084,3
103,684,3

161,374,(

 [neludes Government deposits and the (tem due to other banks.” At Baston
Gnm?:nanr deposits amounted to $1,682,000 on May 0, agalnst $1,785,000 on
May 2,

* “Doposlts’ now Incliuda the [tem “Exchangea for Clearing House,' which were
reported on May 0 as 313,028,000,

Reports of Clearing Non-Member Banks.—The follow-
Ing is the statement of condition of the clearing non-member
banks for the week ending May 9, based on average daily

results:
Wa amit tico cdphera (00) fn all thesa flgures.

Loons, l
Lrise'es
ik
Incest-

T

Legal
Tinder
and
Hink
Notes,

n
Depestt

teith
(AR
Banks, |

Banks, -

I
|
| Specte

wai, |

Ne
Dipoatis.

| s 07 |iias oy

1,608,01 1030
1,733,0] 370,0
0,434,0
7,0158,0
6,204,0
1,132,0
5,400,0
3,433,0
1.823,0
4,0182,0

New York Cley.
Manhattan dnd Bronz
Washington Helghts.|

A NDY .- -

100,10 Il
200,10
4]

371,01

154,
57,0
1,400,0
7520

2068,0

|
| 40,0
- 400,0]
200,0
2000
200.0
00,0
1000

8,0
A55,10

. dy
1,087,0
5,401,590
a,00a,0
1,043, 00
5,060

Fldellty
Mutnal _. =
New  Netherland.
Twenty-third Ward._ .
Yorkville K
Brooklyn |
Flest Nutlonnl. .. ...
Muonufneturers” Nat.
Mechanléa. oo av---
National Cliy. “ e
North Shile |
Jersey Glty.
First Natlonal 41H0
Hudson County Nut,l 450,0
Third Natlonal !Ill:_|]|

221,0
A58,0

370,0
o020
[1,211,0

) )

320°0/

300,0 30,0

79,0 T

2.008,0f 11,4
H60,00 4,548.0
403,00 2,507,0

1, 000,0|
300,

zun.nl 154,0

2.876,0
15174
1,500

20,0
182,0
107,0

3130
46,01
1440

140481 4,043.0
5324 3,125,0

2,:350.0

4,815,0
4,838,0

115,2 6440

084,71

2021

Hoboken,
Flrat Natlonal,
Second Nutlonal. - .-

059,01 1,704,0

G240

220,0
125,0

2050 L0
100,01 T.lli

_|5,547,0110,065,4!84
| B847,0] 10 A65 4 84
847,00/ 10,065,4| 85

! i

114,0 H,-l-iti_nl-i,ltm,n 18
454,018,468,013,044,0(10,327,0 78
I55&]s.n-n‘u]a,n-.a‘u 17,0000/ 75

Totals May -
Totals May
Totals Anril

Imports and Exports for the Week,—Tha following ara
the imports at New York for the week ending May 9; also
totals sinee the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORE.

1014 wia, |

$2,017 860
1

1912,

22,103,510
86,000,6500 10,947 201

Sl-‘i.ﬂm.fxli!l $21,460,810
250,117,004 855,002,200/
310,703,110 524,423,000

Far Week. 1911,

£9.073,865
12,004,086

14,077,041

Dry Goddd. i siereassnus £55,605,004
General Merohandise 200,412,187

Total 16 weeks s_aé«;.sem.mlsu:s.ml.nu:i 1-:51".1.-!‘.5!1.IiSDI;:i'.TrEl-r-_'.{{,lm
)

Dty Goods £2.681,151
(icnunrl Merphandibe 17,071,564
Tatul 810,762,715

£710,260,0930!
316,637,261

The following is a statenent of the exports (exclugive of
gpecie) from the port of New York to foreign ports for the
week ending May 9 and from Jan. 1 to date:

EXPORTS FROM NEW YORK.

1013, ' 1912,

38,508 $15.500,023
3,074 346,618,737

1011,
815,200,140
274,664,200

817,502,421

Vor the weok 300,946,150

Praviously reported

Total 10 WookS. < ozoues .s:srr.l.tit‘»!).:i?E[-‘iﬂﬂ-LUSILI!EEl!j $918,508,590| 2289, 033,430

_'I;IFfo!lowiﬂ&_t:uila_ﬂllﬂwﬂ the exports and imports of
specie at the port of New York for the week ending May 0
and since Jan. 1 1914, and for the corresponding periods o

1913 and 1912:
EXPORTS AND IMPORTS OF BPECIE AT NEW YORK.

Erparts,
Week,

Imparty.
Week.

1S£m-e Jiin, 1 Etnea Jam, 1

Franco. oo 000,608, 517,007,614
“10,000] 804,173
1,105,120
3 325112
Bouth Amecien- - 18/man
Al OLNOF COUNLEIT- - 2 m e o sosmoes 118,750
¥ . S1,010,004{ 219,423,708
:}?‘ ::: }3 {:! 3, 120,050] 5, 5026300
T T e e S 24,4900 21,214,537

18,200

T23,208
1,300,502
080,603

" 13.303
22,71
$124,310

148,603
400 (02

43
(4,202,806
7,520,440

Silyer.
Great Britaln. oo cammeemanma=
FTAO08: . oieann
Germany - - .-
Weat Indles. .

$T41,308 511,389,004
&,0001 1,850,088

2,157 100,014
A EanLa 80,006
1,124,000

200

S763 5|8 14,043,757
1,077,466 19 841

1,555,250 18,040,587

2,174,217
Hauth Ameries. ... 076,774
Al other countries, oo meaneennres 628,064

Total 1014
Total 1913
Total 1012, . . o ocmaa i o=

200,961
140,038
178,058

1
52

S ————————— e e ——————
Of the above Imports for the week in 1914, 83,405 were
American gold eoin and $1,460 American silver eoin.

Banhing and Tinaucial,

Municipal Bonds

Ask us to send you Clreular No. 818 describing Canadian
and American Municipal Bonda,

Spencer Trask & Co.
43 EXCHANUE PLACE—NEW YORK
Boston

Albany Chicags
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Wall Street, Friday Night, May 15 1914,

The Money Market and Financial Situation.—Almost
no other influence than the further kaleidoscopic develop-
ments in Mexico have this weck affected the security mar-
kets, The latter remained in a decidedly pussive sfate
until news eame of the eapture of Tampico by the Consti-
tutionalist army. This was regarded as an important step
towardd a setfloment of the long-existing internal strife in
Mexico and the probable elimination of the e facto Presi-
dent of that unfortunate republic. The result was a sub-
stantial increase in the volume of business at the Stock 10x-
chango and a corresponding advanee in prices. .

Little attention was paid to the advancge in foreign ex-
change to 4 8814, the highest price quoted in recent years,
nor to the shipment of $4,000,000in gold to Paris and Berlin.
Moreover, the statement showing that the number of idls
freight cars on May 1 was nearly 220,000, as against less
than 40,000 a year ago, passed almost, without comment,
as it simply confirms the reports of trade conditions from
other sources. : s ]

In the iron and steel industry a littlo more hopeful fealing
is said to oxist, chiefly because it is thonght that any change
must be for the better and that a change is about due.
In some cases this fecling is so strong that idle equipment
is being put in working order. Perhaps the wish in these
cages is the ehiel or most tangible ineentive to action.

Crop news continues to be of the most favorable eharactor,
Bpring-wheat acreage is nearly all seeded and the ground
generally in exeellent econdition. Continental Furope is
still seeling gold, although at some centors holdings of tha
metal are now relatively large. Paris took nearly all the
$3,500,000 received in London early in the week and the
Bank of England reports a somewhat reduced amount on
hand. With these conditions existing it seems likely that
further demands on our resources will be made.

The open market rates for call loans on the Stock Exchange
during the weok on stoek and bond eollaterals have ranged
from 1%82@2%. Friday’s rates on eall wers 13 @2%.
Commercial paper on Friday quoted 335 @4% for sixty fo
ninety-day endorsements and prime four to six months’
single noames and 414 @4 34 9 for good single naumes,

The Bank of Lngland weekly statement on Thursday
showed a decroase of 135,247 and the pereentage of reserve
to linbilities was 44.51, against 44.26 the week before., Tlis
rate of diseount remaing unchanged at 3%, as lixed Jan. 29,
The Bank of France shows an increase of 13,480,000 francs
gold and n decrease of 5,192,000 franecs silver.

NEW YORK OLEARING-HOUSE BANKS,
(Not Inetuding Trust Companies.)

II 1
1014,
Averagex for
togek chding
May .

1013,
Arveragex for
ek ending

Moy 10,

1012,
Aperiges for
tocek cniling

May 11,

Differences
S
previous woeek.

AN
05,300,
00 Dee,
L0 Ded.
000 Ins,
I T,
8 T3, 000 e,

L s

13:,600,0000 134,150,000
206,306,000 107,731,004

2,078,000/ 1,337,200,00011,39 1,642,000
#423,000] 40,828,000 ' 48,010,000
a4 1, 421,867,000
200,400,000
77,768,000

A88,.104,000
¥ AGG, 760

W
Clreniation ... "
Net dioposite, S02,000{
FL.‘},IE,UI]!]I 276
107,000 73,357,000

|
4,454,000] 250,259,000
K Ine. l.:uh‘,u'u'.[ 34,740,560

125,107,000 Ins,
304,718

SAL180.000 The, 4,085,000l 16,608260 192,607,250

Note.—The Clodring House eow. [saes i statement weekly, showlme tho aotual
conditlon of the banks on Baturday mornlog, a8 well as the abovie nveraged, - The
Tlpured, togothor with the retispa ol tho peparate hinks and trost companios, also
the summary ssued by Lie Stats Banking Depariment gheloe the copdition of Blate
Banks and Lrist companies notb coport g 0o (0o Cloaring-Hoss, appuear on the Fecand
paga precoding.,

Foreign Exchange.—Tho market for sterling exchange
ruled firm during the weel and closed strong, Exports

engagements of $1,000,000 for Berlin and $3,000,000 gold,

to Paris were announced.

To-day's (Friday's} actial rates for sterling cxchnngoe worn 4 85356
4 8500 for sixty days, 4 8825654 8835 for cheques and 4 580504 8875 for
eables. Commercial on banks 4 8464 856 and Mdocuments lor paymoent
4 8450 @4 80. Cotton for paymoent 4 844 @4 85 and gealn for payment
4 B514 @4 85

The poste q ] y
not changed durlng the week from 4 86 for 60 days and 4 8814 for sfght.

To-day’s (Friday’s) actusl rates tor Parls bankers' franca wern § 18144 0
5 184 plus 1-32 for long snd 5 1584 less 1-16605 15086 less 1-32 fop short,
Germnny banleers' marks weea 05 less 1-32a 05 for long and 95 5166
OBy less 142 for short. Amstordam bankers’ guilders wors 40 5-166
40 5-16 plus 1-42 for shorh. )

Exchnnge at Pacls on London, 260 10e.; woeld's range, 266 10¢, high and
250, 16c. low.  Exchango nt Berlin on London, 20m. 48P0 woelk's eange,
20m., 404 pl. high and 20m. 4845 pf, low,

The range for forelgn éxchanga for tie week follows:

Sterling , Actiupl— Sixty Days. t,.'hr:mrs.

High for the woelkc. - -4 8560 A 8835
Low for the week .. OF 8525 00

Parls Bankers” Frapes—

High for the week - 4 1714 less 1-16

Low for the week...5 1815 1o 1-32
Germany Bankers” Marky—

High for the weelc. .. 95

Low for the week... M 15-16

!

48875

4 8825

5 15634 515 less 1-32
51604 loss 504 515 less 332

9554 loss 1-32 05 7-16 loss 1-32

06 510 less 1-32 9535 leas [-32
Amsterdam Bankers' Gullders— :
High for the weelc.. . 40 1-10 plus 116 40 510 plus 1-32 4‘”3,““ 1-16
Low for the weeli._. 40 1-16 AD 510 less 1-16 40 H-16
Domestic Exchange.—Chleago, 10¢. per $1,000 preminm.  Boston, par.
8¢, Louls, 300, por sl’fuﬁo praminm. San Francigco, 200, per il 000 ,jr?,m-
lum.  Montreal, 1584¢, per ? il prominm. Mioneapolls, 50e. per
31000 pramium. CQlnclooati, 15¢. per $1,000 prenium.

state and Railroad Bonds—=Sales of State bonds nt the
Board include $200,000 New York 4145 at 100, $7,000 N, Y,

CHRONICLE 1

ates for aterling, as guoted by a reprosentative housy, were

Canal 4155 at 109, 33,000 N. Y. ds, 1062, at 102, and 573,000
Virginia 6s deferred trust receipts at 60 to 61 15,

In the market for railway and industrial bonds astivity
has been limited to a few issues and fluctustions have gen-
erally been within o narrow range.  Roel Islands and South-
erne Pacifies have been notably aetive, but in all cases nat
chinges are fractional and to g higher level.

Among the exceptional features, Missouri Pacific 4s were
conspieuous for a decline of neurly 4 points. A part of this
was recovered later, however, on a botter outlook in the mat-
ter of the company's financial needs. As evidence of the
market's steady eondition, 7 out 6f 25 active bonds elose at
the same lovel as last wools.

United States Bonds,—Sales of Government bonds af
the Board are limited to $8,0002s, coup., at 97§ and £5,000
2s, reg., ab 97, For lo-day's prices for all the different 1ssues
and for yearly range ses third page following.

Railroad and Miscellaneous Stocks.—In the shares
department business has been on a limited seale throughout
the weok. It was exeeptionally light and the tone stendy
during the first three days but on Thursday the market was
decidedly more aetive and buoyant and these eonitions, in
a somewhat modified form, prevailed to-dav. As a result
of the week's aperations, a considerable list of important stocks
is from 2 to 4 points hicher than lust weelk.

Chesapeake & Ohio, on limited teansactions. is up 4 points.
Missgowr Pagifio, which declined early in the weel, shows a
net gtin of over.a point. Conszolidated Gas, on the oller
hand, moyed il'rf.'gufnrl_' and has declined 4 points.  Mexican
Petroleum has moved up @ points on the oceupation of
Tampico by General Villa's army. Steel common has ad-
vaneed 3 points on o good demand.

For daily volume of business see page 1523,

T'he following sales have oceurred this week of shares not
represented in our detailed list on the pages which follow:
| Sitex Range ¥ince Jow. 1.

far

or 1
Week,

STOCKS.
Week ending May 15.

Range for Week,

Lokt Highest, Liotieat. {

Felylin als

Apr] 9714 T

Jan; Bl

JUn 100

Jang11ni{

Apr 14

,\lill 85§

Apr{l0S 5 Alay

Janilogig ¥
an

33100, May 12400 May 12
1000 87 May 0 87 May #) 8
10 B4 May 120 84 06300y 12 82
160105 Moy 12106 May 15102
HJOOI0IM Moy 12104 May 13(100
1000 F8¢May 11 S$HMay 11} L
Wop 7 May 12 7 May 12| 615
I LIS IS May 14 1085 ATAY 1441074
15
14

Adams Express
Am Brake Shoe & Fdy...|
Amer Coal Products. .. |
Pratorresd a1
Amirlean Kxnress
Batopllaa Minlng_ . _
Brunswlek Terminal. .
Dl Kool & Plttah,
Cent & Bou AmorTelog.
{

01
0]

4 20110 W07 18 May 151108
P M & Onmaho 14(125

(o & HBouthern... Mzy 4 a0

firat profocred. 5 a3y N 1 41
Crox Carpet. .. GO 7 " 4. 70
14 Sy
ROy

Jan
R
Jin
Jiin

May
ADT

Pl

Kot

dni

Jian

Jan

My
Faolby

“ Jivn
Jan

Mar S
Apr| 43
Feli110
Jan Ta M4
Mavilgl

May| a7

Apg ui

Jan|
Jan &
Jdinf Dk
Apr el
May| 23
Mar, 4

Faly
Maor
Jan
reh
ot
M
Mar

¢ May| 10

Unlted I):; Goads, pref
Virginlw Lron, Coal & C.
Wells, Furigo & Co._ . sy
Outside Market.—Trading i
this week, with no particular feature.
show improvement,
soveral isfues showing wido [luetugtior Standard  0il
(Kansas) was the most conspicuous of these, the omission of
the extradividend usually declured with the quarterly disfri-
bution of 3 having an adverse influsnce, Thao stock dropped
from 440 to 3895 and ends the week at 400, Prairio Ofl & Gas,
after carly loss of 7 points to 430, ran up to 455, with w suh-
sequent reaction to 448, South Penn Oil sold down from
282 to 247, but recovered to 277. Pierce Oil gainad about
12 points to 87, Continental Oil recaded from 228 to 214.
N. Y. Trausit at 274 ghows an advanece of somp B points.
Ohio Oil, after a drop on Saturday last from $172 (o $167 L5,
moved upward during the week, reaching S178 fo-day, with
tha close to-day at $1761s .Standard Oil (California) b 310
was up about 10 points, linal transactions to-day being at 306.
Standard Oil (Indiana) at first lost about 6 points to 450,
then zold up to 460 and to-day down to 449. Standard 0Oil
of N. J. declined from 412 to 406 and recovered finally to
410, Standard Oil of N, Y., after early loss of 3 poinfs to
210, advanced to 222, elosing fo-day at 214. 'Tohaceo
stoeks very dull, United Cigar Stores com. on & fow trans-
actions mimproved {rom S61¢ to 8817, Tobaceo Products
pref. gainod & point to 8514, Riker-Hegeman Corp,, altor
carly loss from 9 to 8%¢. improved to 9%z, and ends the week
ab 9143, United Profit SBharing Corp. sold np over a point
to 53f and closed to-day at 514, National Cloalk & Suit
com. lost over 5 points, to 51, but recoverad to 5514, Tha
pref. eased off from 9314 to D73, In bonds Cons. Gas
conv. B8 were prominent, tlm])l:ing from 115%§ to 113 and
recovering to 114,  The “rights’" were active, deelining from
6 to 31%, the close to-day being at 3 7-16. Copper stocks
dull, Braden Caopper fluetuated between 775 and 814, rest-
ing finally at 8. Greepe-Cananca sold at 30 on Saturday
lost, but moved upward during the weel, reaching 34 to-day,
Outside quotations will be found on page 1523,

outeide seourities was dull
[ Indusirial seeurities
Standerd (il stoelis were irrerular,

hitized for FRASER
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OCCUPYING TWO PAGES
For record of sales during the week of stocks usually inactive, see preceding paxe

STOCKS5—HIGHEST AND LOWEST SALE PRICES. sales of STOCKS Range sinee Jan, 1, Range for: Presious
the NEW YORK BTOCK Un berix of 100-share fofs. Year 1013,
Saturday \fanday Tuesday | Wednesday | Thursday Friday Week EXCHANGE

May O May 11 May 12 May 13 AMay 14 Way 15 Shares Lowesd, Highesy, Laowest, Hitghest,

Railroads
0a% 041 051 051 05l 05Y ost| ome ooyl eets pos| 3,100 Atchison '10;1!.‘5“!& 18 Apr 25) 100% Jan 23' noy Nov
*100  100%:( 1001 100%|§100 100 1001, l(‘101| lam. 10012 1001 1,172 Do prefl Y7adan LY 101 Febh Wil by J'l,y 10dy Jan
3 122 | *+120ts 12315(*121 123 122 #1228 12315 740/ Atlantle Coast Line [tid ' 116 Jan 4} 120 Jan 2311 112 Jnef |4ds Jan
0% 0% 91 | Doy 00y 003 018 014 0215 4,190{ Baltiniore & Ohlo.....- 87 Apr il Iiﬁ’ajnn a6{| DUy ! nll Oty Jan
|

1%y Jan

*EU1s K1lz| 813 Sl% 8 Blle 811 2 won| 4 pref. 7Ty Jan 0 833 Jan uy i [T 44 Jan
03| p2 02y 021y t| 92e p2tl  4,050) Braok Itapid Trans sTiadan 8]  Odlg Meh Of] ey oo |k M
1021|1017 1023 13 192 1021 46,000) Catadian Pacifle NGz Apr 27l 2Rl Feb 4} 2080 Do | abyl Jan
: H25 | ¥ 325 *300 325 Centeal 0f New Jersey. 10 241l -lnull g | e Jan

507 611zl 44 2% 831g 5 545 Chesapeake & Onio... . w1y May 0 08 Jan 2 Sl 'ty 0 Jan
12% pA - (T 128 131 3 Chleago GGe West Lr ctls. y 141 Inn 24 Whg Jine| 1705 Jan
321] © 8] 3y 331 Jool L pref keist edfs. . 9713 G MUy LS| sl e W Jdan
&7 iy 08 B 175 - u;u Milw & 8¢ paui Uity A 107 el A it Naw oL dan
138 £ ! ¥ 1371s 400 I ; f 3 143 Feb 6} Wiz Nov] 44 Jan
1illy 31 i ; 3 a5 A 106 el il Lee | Tha dap

#17 170 Jan 6] 1800 Jan': I U L T T

g w2 ! i te 25 Ape 13l a0 Jan &) CddigAul

=511 *5 o pre St Apr 20l 700 Feb 9] 60 tict

»L4fs o "1E I 100! Delaware & 1ahils Apr 2] 1601 Feb 1471 ne

S3021 40015+ 1 1001 90| Delawnee Lack & West #8y Jan 6 405 Jon 27| #0 Dec

111y 1212 ; : 13 {00 Denver & mn CGirande 10ts Feb dal 1bi Jan & it

1y 20 01y f a7l Do " W Apr 25 31leb
7 14.700] Brle o e e ai e s - 268 Aprus|l  32gJan 23
1[.7;; Do Ist pru’n'rr!:fl wsc| A Apr 23l 403 Jain -
s00] . Do 2d prefeered. oo 35 dan . A01 Jan 34
5,500 Great Northeen preleaa- ] A 1348 Fuly 4]
1,100 Iron Ore properties..- 7|y Jan 19
sigol Hlinols Central Jan .:n
1,000/ Interboro-Metrop v Uetl. 25 it |
aaon| . Do prel. Sl Ape G3% May 6
5,700( Kansas City Southern.--| 24 ol a7sdan 31
wggl Do prof. cee=a| (BT ADEAS| G Jan 2 ’ .
| Liske Brle & WSt orn .- .- - 25 0 Jan' 23| ! ' II'- Felb
|, Do pref. 2l dan 2 Nov| a5 Jan
11,025 Lth;;h ‘nlle, cemme 1320 ApE 21| 1381 Jan 23'| 1410 J'ne]| 108% Jan
& Nashville..; 1314 Ape2s 14 dan 10| 1241 J'ne | 1421

300! Manhattan Elevated. _..| 128 Jan 8| 138 " Feb FriJtne | 134
Minnespolie & St Louts. .| 12 Apr ISt a6 dan 3 231 Jan
Do pref 30 Apr Wl 381z Jan 2 H | 47 Jdan
Minn St P& 8 8 Marla. .| 1170 APE 27| 187 Feb 5 112t Jan
= Do prel.. 140 :’\:'—‘l’_U Feb 2|| 131 N Slail Jan
Bitwuur an & Texns..| 1414 Apr 24 Jan 20 J L] 2wy Jan
Do preferrad 46 Apr 28] 000 Jan 30 q 14t Apr
Missourl Pagifie. 15615 Apr 40 Jan 271 4 e 33y Jun
| Nt Itys of Mex 1st pi 40 Jun 19 Feb 1} 8 Meh
Do " 2d pﬂ'fwrul.- 0 Apr2d 14 Jon 20| . 2715 Jan
N Y Central & M | S0% Apr 1] 06%dan 31| oy Deo | 1onsy Jan
NYNI& llurmlr ool sten 4| 78 Jan 2 (G Dee | (40 Jan
20 4 25Y 'y sl 4 100l N Y Ontario & Western.| 247 Apr 25 dldan 231 LA dne | Uaz Jan

-mal: 1034 *10331s : ) 1 Norfolkk & Western....- ‘iﬂ"'aJﬂ" 9] 106% Feo 4l % LI'ne) 11 dan

el Gaie| 8 bl g a0 i 2 Do adjustment pref. .- Jan 7} 00 M’f 20| BUkg Al 8T Feb

108 1007 g 111 | 11 H 75| Northern w!il-ADt' 25| 1181y Feli A 1008 0 el piy Jan

s 1104 11 11 7'010! Pennaylva mt,lulpr .‘5 11513 'iutl J1{] 106 Dee :.’m;.hm
A0 : ~| Pittsty Cin Chic & St L.-. 70 Mch2s 41| 771 Dee | 103 Jan
1| Do nrvn_-rmd_ 5 usx“\m 1 1000 e p100- Sep
Reading _|z1581s Apr 27 3 lhlm d'ne| 171y Doo
16t preferred .. a7igJan 8| 8 A1y Unt
2d preferced . 87 " ADE 25 3
Rock lsland Company..| 21z ADE30| 166 Jan 23
0| , Do preferred. ... ... 2| 25 Jun 16|
8t Loiis & San Franclsco Api 7| Gfdan 15

Da 18t preferred.. .. 17iaJan 13

Do 2d prefereed 3l Apr 40| 03 Jan 20|

33| St Louls Southwestern---| 20 Mehdd  263;.Jan 20}

s Do preferred. . & 8515 Jan 24/

750| Seaboard Ale Line-. .- a2 Feb

1,700 . Do preferred- ... = L2 Bs Feo 4

a6, 550| Southern Pacitle Co 1 001z Jign 23

100| . Certilicates (wh. Iss.). 21 1051 Jan 31
3,960 Bouthern v tr cifs stmpd. 4l 28l Feb 4

gaonl . Do preferred  do 861y Feb 4

500y Texas & Pacifle_.._..-| 14 L7 ApE 1
2,950, Third Avenue (N X).—-- 460 Jan 131
lulmlu a3t L& d 121, Jan 2

= i (l?rurlﬁ-rn_ld" =l 108 a3 Jlnu -;Lf:

Twin Clty Rap! ‘ransit 10815 .Jan

Unlon Pacille. . - caas 14875 Ape 28! 104% 4 on 1t

0| Do prefeceed. - .- B2 ADE| WG Feh A

United Rys Investmen 15 Aps20l 230kel 6
Do preferred e astedan 140 o Afehss
Wabash B ADESOL % Jan 23
Do preferre J3 o Apcdol 13 Jan 29
Western Murylnnd . 20 Mav1d 35 Jan 2
Wheeling & Lake Frie.--| #slebdt|  ehlau 7
Do 1st preferred.--.| 13 AprZd 21 Jan 23
Do 24 prefoerred 6 Apr2ll 11 Jan 2%
:.?bgmmm Centeal 30 Apr2d 48 Fep 4 401y 'ne
ndustrial and Miscell, 7
A MknhuﬂlMtnPﬂrSll} geosgJan U 828t Mayis | $18 Nov
of Allls Chal Mg v b e oous st Jan (0 lllq EFeb 20, T8 Deo
Do pl.t.for:ud vie..| 41 Mayld ) Jan 2{I 40 N}uv
Arru:! amated Coppec...| LS Apr2d "'5 Feb Bk I'ne

0} A f n Agrleul Chem-| A73Jan 2 5“'21“"]1“-' 41 Sep

1 preferred g1 Jan 8 ??l-oJ‘m 23 Nov

2,450 4\n1ertcar| Beet Sugnr....| 199 Apr24) 28lsJan 23

100 Do preferred...oo2C| 06 M8y 4 7dipdan

12,910/ Ameriean Can..--.-...| 2% Apr20

0| Do preferred. . 5714 Apr 24
2,000 Amerfcan Car & H-umm- ddlgdan &
100/ Do preferved.......| 114 Jan 28
canenoAmerlean Clules. . &1 May 0
200] . Do preferred______| 00 Jan b
1,025) Amerfean C or.:.:n Oll-.. 371z Jun 8
s0] Do préferred pdlgJan 15
e ven | Ameriean HlllL & Leather 4 Apr 10
100] Do preferred- - ...
American [ee Securities. -

Ameriean Linseed

Do prefetred.

Ameriean Locom
PRI P Ry o1y Jan 20l 8y Cet
ruer ean Mplt L‘urp-_ ' 4 O Jan
prefertod - oo vzna 501y 417 Oct ﬁl!’ Jgn
ﬁmcr‘;m»\llugn Soa rFlr B ;\_}*sﬁ “% #6 0 g::jno

212 ! 8.7 mer Smelting & Refln' P 1 J'ne 1,

1001 100% 1017%| 10112 1!)3 = 1004/ Do preferced -3 ,'f u?l.ADl“M an 27| 07 13;‘}’;:%

w157 ° 180 |%1571a 160 | 15714 15710 #1570 165 (4147 105 l*157 105 '100' American Souff .. ... .. Ape 25 172 Jan 31 150 .“, 103 Tan

BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS.

Banks 3 Yank. Azk Banks Bt | Ask Danks ALk Banley

New York Chat & Phen, FldelityY....| 185 | 176 || Harclman ... 4 Mutual § ---
Ameries §... 570 || Chelsea ExY.] 135 Fitth Ave§.. 4500 . T ﬁg Nrul-lumll S.. -
208 || Chemleal ... Filth o......] 300 A Now Neth¥.-
135 s Fleat Zo.....] 880 Ity - B00 Now York bo
M 385 || Vourth .....| 196 Naw York..
100 Carfleld .| 210 | & Muanhattao § & Paclfie §----
190 || Colontal ¥... Germ-Amer §| 150 Mark & Fult. PATK waiean==
Collsulhln‘l.. i 5 || German Ex ¥| 375 Meech & Met.| 24 l’eonlos ) b
125 || Commeres <.}t Germaniay .. dan Mereh Exph. 4 Prod Fxoh -
- || Corn Iixeh ¥ . Gotham ... «|| Merehants'_ . PublieYsacas 225

600 || Cosmopol'n | 05 || Grsenwioh §- 2?5 Metropollay.| 300 | Ressrve.....| 80 B
Eaqt Hiver..| HAnover ... Metropol'n Yorkville §.o] -ana

clots no aales on this day. § Ex-rights, § Less than 100 shares, Y State banks, o Ex<dlv. & rights, 5 Nuw L] . FEa X
shangs of ak ageMon this week. o Plret (nstallment pald. o Hold at privats sale At this priee. S‘M ﬂtﬁd. il i




MAY 16 1914.] New York Stock Record—Concluded—Page 2 15617

For racord of salas Yurlae ths wask of stoc'ce usually inactive, sss 53200 | oage oraz2dine

af
the NEW YORIK 8TOCK On basts af 100-ahare lots, Year 1013,
Saturday Mon, Tuesday | Wednesday | Thursday Friiy Week EXQITANGE
May 0 May 1 May 12 | May 13 iy 14 Afay 16 | Shares [

STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales STOCKS Ratige sorce Jon, 1, [ Ranpe for Preetous

Loweat, | -Highes, Lowest, | Ilighest.

!lndiutrn.:l & Mise (Cont| |
*103 106 |*103 103 100 12103 108 |*103 104 |+103 100 Amer '-umtfm. F115010 B 105 mav a1l v Ioe| 106 Jan
21y 20ts] ... ___.| sagry onls 301sl RO 201 & 3 A00l Amer Bteed Fonnd :m-n\_ -s 71y I-ui; 10 28 donc| adie Feb
1027 1031 *104 Gty . 200 American Susae Rellnine M oty Dee | 115 Jan
111 114 4 [4111 5 ol Do proefe : WMeh: BT TR0 e | pifioy dan
12215 12218 12 oy 1235 123 3: 28,1 123 1925 1,600 Amer "I"llhfmc e [ aty Jan sl e Dee | a0 Jan
205 2UF 0 |e225 4 5la *2251p 21 r 227 a2 00| Americhn ‘lobnero. i BT - o Atehugl) 0. dael gy dan
10512 100 om;’.:-. Il]ll.[- |rmr 5la t00] Pre dy oW B m.'.h \!n- | T
15 ATy 5 15 15 1Th ! e e me (ANErlcan Wonlen « 3¢ | oy Jan -u- Dee
#7581 T71z| 7 77 7(\“: 'r'fi'lg a200] - Lo preferred I: Mo K3, Wnn 20| Moy
13 1813 L 121g 11 1 1 Arier Vy riking B I 20 179 Jan lI Ty Now
Ity 3y 217 32 230 $ : R A2ElEAnaconiln Cap Par 3 25| 3k il astg el g Jne 11y Jnn
*l4iz 20 a "5 I o o0lAssete teallznting. 2 4 sy er S 5 2 Jan
45 48 Rlg| #d Al r T 4R . Afily A0{Bankiwin. Locamolive_ WSt | A ity Jan
1071 105 s 10 s i L { 5 [ 10]. Do preleceed. o 1:: Ts Jur Filtits S1ch 2 y i | 106 na
41 - 41 a1 4+ 41 4 : pilechlohem Soeor, gots Jnn A0 Mondl]| u 11y Jan
*8aly Bihyl 85 3, 5. B 5 & ] Lo preferred 222777771 05 T Jan S0 Meh 11 i ) s e
*128 X 2 28 |e12515 128 i 25 128 |'”r='-(|.\rﬂ Unlon Gas___ | 121 Jun o) 130 Jan 2] 1 474 Jan
Yol 20° 207 ! 2 2 §,750(0 nfilornld l’mml VL etfE. 2| oM Feb ool Aug | Hing Peb

A0 | BSt BSl ] i7 1,300 {";t‘f ! 1y Jar 05 Meh]| Yo | 86 Jan

Halal 8213 82y y| *82 i I : :sn“w"tl 3 : e 23 95 Jan 16 2 | 10aw Feb

5 ank| 351 367y 8,700/Central 1 4 3075 Meh2s 4| A0ly Feb
‘"Il'fq 10013} #9075 1001s : : 425 (.”“ Drefe - Tdar 1 ulis Men )| 88 d* 1T Aleh
Alty d1es| g1 AL 413 s 2%l 42 WB251Ching Lop i T pr2 Feb 4| 3l $74 1J-m
67" 00 nm- f 69 Clubtt lmhudy.\c Cor lm‘i 1319 1) 70 o 13 2
100tz 10113 Ma Lo prefereed 3 ¢ 1041 Fo 1 14
a7 o7 | szons a7 x 200 25 srg(Colorada Fuel % 1ro: 24 ApriF| Ay Feb 5
130 1391s] 1209 |3|:. 3 H 125001 onsolidated Gas (N <90y May 13 130 dan 24| 126! | 1 Jan
0 0y s Ol s 0lg ¢ Oy 1,400{L0en Products gefinin Mehusl 19 Jan 2% i 17 Jun

¥ 051y 651 iy 1 1 { awgl Do ]IJ.‘I.&TI'.'d \gmm“ sl raty dan
o‘n:‘ Odis] 04 0dly 0 L Ay Wily 300| Deere & Co proaf. - : ol Jan 3| DO% Fen : i Jan
sldlz 15 | *T4° 16 1% o10Distillers: Sevuriif I3y ApE 20l 201s el 3| 02 <13 Jan
14013 14612 48 3 ! ! ! auolGeneral Wleotrle. 140 -~ Jisn 160% b 20 (87 Juan
on| 80k 81 25 8 iy 84 2upitien Motors vo tr 7 8| &4 Maylsl| i Al Aug

-u:n, 14714
*73° 80 7 A
00y 02 0 03 1,080 Do pref v L etls. . Gl U3 kolilo n o2 R13 Sep
254, 253 X 2Aily 261y 27| 2 1,810/ Goodeiell o (13 1) 104y Ju 2573 Apr 17 i s dna
#5075 #8590 ) ol 200 . Do profereed. i 2l UL reb al| 3 VOV | sl Jan
I'!i: Sl 63y & 418 43, B u aooldGuggenh 15 n o Par 250 Ee4s & L5719 Ane -4 i d Bty iy

AT 10y 109 v 1 3 1 1,500/ Insp’n Con Cop Par & -n. 1812 Meh2q i Do 203 Jun

-|05 105% 108%] 1071z 10914 & 105 107 8ts| - 0!600 Internat Harvesterof 5 J] 1004 ;\:rr 23 113 0nn 221 & L1z Sep

LISPEN I\IMI; 11681y 1 g T Vs gl Do, prefereed II..l-J.m al 1151 Meh 4 { LI et

103 04ty 100 1057 ) ' f 1,400/ Hnternat Haevester Corp. | 1006 Jan 3] 1115 Jan 29 |

#1141y -n"l- eeee | #1121 4 4 114 100 Do preforred | 114y May 15 11712 Feb 13
L3 F f 2 28 [ i3 400} Tnt M Marvine st te cufs] 2 Alnvid a3 Inn 47

#39; ; 1 7y iy 1 750] DO pref stk te ctfs... | F3Mag1dl 144 Jan 30

01y ¢ 9% *Sla  O1s 1] ganInternationnl i*apee. T ADE2L] 107g Fab 2
37 : 30 201s " 470/ Do preferrod. . Wiy Apr20f 41 Jan 31
ily & 8 7 s .7 T 100/ Internat Steam Pump...| GigJoao 9 47 Jan 20

10 By 2 10 1] o 100)._ Do preferred 19 Jan 2| 20 Jan 10
00 ¥ 88 ! 90 60 700 Eayser & Qo (Jullus) 80 Jan'19| 91 Mchl4

1041z 100 . 105 1 - 9 (*107 lop RE T Do 18t preforced.. | 108 Meh 12 1081z Apr )

03 - 03 *34 100 | *04 100/ Kresge Co (8 5) 81 Jan 6| 105 Fep 25

*1011g 105 102 1D§ emennst. Do proferred.. 99 Jano 13| 105 Mch 3

21T 210 22012 22012 100 Liggett & Myers Tulmu:u 214 May 0 231 Moh 1

vl 117 4 'l‘iu 11713 S 0 referred. ... .| 1118%Jan 6 118 AMchls

z : L DM EE 3 fies Bls tr co cifs| 2075 Apr 24 88 Jan 26

03 103 1 1st preferred. . .| 101  Apr 22| 105 Mchid
Do 2d preferred. . § Jan 2| o5 Jan 24

Lorilincd

100 J’\lpl.' 7
1151g Mchld
87% Feb 20
Y0 Jan 27
Gy Jan 17
1013 Fely 0} #71zJ'ne] 10515 Jan
73z Feb gf 41y Nov| 78l Feb
I’Mk.l?n 27 32813 Jan

-
=
e
H
Ea
"

83

nsts| ¢ :a‘; 05tg)
RO L ()
i 100 -srng 100
64 55 58
a1 21y 4 244
“ifilg 4041 *in sqdin 48] 40y il AT Ayl 4TI AT nnnl
1010 102 [*1011 102 | 1014, 1021 ¢ 102 1021y w:u, 1021y 370/ Do  proeferred
SI25 132 %1371 13 *128 130 : 1 m‘J 40 132 1,500 x\nl[un.nl Blscui
01331y ... (%1231 . _..[*12313 D
#1015 111 ‘wl: 11 =101
18| #75. 86| 72 7 8 3
oo 4703 M4 471, ; 471 *44 'y
slar 100 |'m 10614 109 t-ms 0 reforred. ... 106 Jan 13
14 141 141 1 147! 143 5%y 0,800/ rf\un a Cons Cop Par §5| $131: May 3| §161z Jan 20
18 77 3 70U 7T 77 77 97, 061z To1: t]un‘\nrlh.'mlericnn(,.o(nw} 05 Jan 2| 791 Mchid
s231p 2413) o sagn 241 s2a1 2yl 24 ° 24y 600 Pacific Mail 224 Apras| 20 Jan 21
27 20 8 2 20y 30| %38 29 Sg 28 400! Paelrie 'l‘u!aﬁa e-| 250 ADE2Y| 31 Janm 24
120 1200 s[*120 132 23 [ar gawyl 0 1'!Gn||t‘opoun & O (CbIci-| 1184 Apr 33| 125 Jan
=10 ‘21°] 710 _1 19 1pts 20031 201y 2005) *200 2014 0o Plttsburgh Coal., 177% Jan 291 Fab
*35 B¥ B *57. 89 858 8813 B84 w871 8015 Do udprufum;d-....--. 84 A 9i1s Feb
o4 423 w42 454 A7) S0l 40%| 4265 43y| 437 441 1) l’rr',a'. Hteel Caroo-o--.| 204Jan 5| 451s Feh
+101 10 102102 | %101z 1040{*101 1021 5 1021 100 . Do preferred_-__ "7 078 Jan 15 10514\1‘51!
111 seve weoo|SLIL 20313/ %001 11304 1131 .- |Pub Sery Corp of N J._.| 107 Jan 13| 114 Apr
154 1 156 | 1647 1547 1656 Pullman Company . 150 Jan 28
*25 3 5 J 281, 281y 281y an Hallway Stecl Spring.... by 48 Feb 2
w0l 3 §lz]| o sl *02  DBlgl *D3 " G8le| <.....|, Do proferre 101 Feb 14
a1 2 218 22 2215| 18, flmy(.nanu[T.rPurslU $221z Apr . 3
ey 231, 22y 241! Republic Yron & Steel. .. 27 Jan
ms!, 80015 0 0 preferred. ... .. 80 J 911y Mon 11
1n 103 Rumuly Co {M). 6l Apr 24
1) 001 . Do preferred . 208 Apr 24
187 700|Sears, Rochuek & Co. .| 180 Apr 24
24 200(8loss-Shefrlald Stecl & Tr.| 25 Apr 24
3013 a10|8tandard Millix - 42 Jan 7| 3oz Mayis
4 B it A5l 000 o Apr 20l 66 Mch
#3314 a3l 381y a3ty Ants)  4,060/Studebalkor Co .J){Thu].... Jon 3 3614 Mch31
50 &0 B8 88 { 092 71 Do proforre Jan 03 Mayls
B4 3l 3dlp 34N gasy g4n| 3% 86 Aty asy| 11,200/dTennessen Cop ., Par 25! &3 §36% Fep 11
135 1401g 14013 1401 12y 2,100/ Texas Company {l‘ho] 4 ! 3| 1497 Meh 5
%75 RO 3l *76° 81 | *75 51 W B 7 52 Underwoud Ty pewrlter, 88 Jan 81
*108 112 12 112 casss| =110 pref .-d 108 Jan 16| 113 Apr 15
*5ly Gl » " 6l ] i -.'. per 5lgJan 12
20 13 3 200l X 2015 May 11
91y May 2
354 Apr 10
46 Jan 7
648 Jan 7
H31g Apr 25
"s00| Do 1st preferred. . A 10483 Jan 14
178,350 Unir.cd Siates Stcnl__-__| 071 Jan 21
1,50 Do priterred- ... 1124 Jan 31|| 102313 J'ne
49,710[dUtah opper. . _Par $10| §581 Mny 15{| 36k J'ne
2,745\ Virglnla-Caroling Chem. | 254 Apr 30| 547 Mchaol| 2
lﬂdll 1161 08 08 1 625 priferred 06 - May 7| 1071z Moh 20
‘!Iia uu: 2" 62 1,550] Western Uniun‘][‘doi 674 Jan 18| 067 Feb 16/ 5415 Dee
e 74 T4 T 6,000 Westinghouse 11 ifz.| 64 Jan 8 767 Moh 16|} 635y J'ne
078 974 99 'l‘ug 133 07 i 03 8 360| Woorworth Tk \'\Efm'"' ‘i3 a0 3| Josu Fep || 1 s
i oolworth { ssemes| U2 Jan 031y Feb 5| S11pJ'ne
S110  117%I%110  117%I%118 1178110 u'ﬂa *116. 1178 1178 100! Do proforred_C_ .. 112:i.l:m Gl 1187 Moh 0! 100 I'nel 105 Jan

BANKS AND TRUST COMPANIES—BANKERS' QUOTATIONS. >

bBaniks Banks Bid | Ak || Truse Co's Trugt Co's Ak || Trust Co"y | &t Trust Co's
Brookiyn Hropkiyn N Y Cuy N Y Cly N-Y Ouy Braokiya
Concy Isi'd 1 .| 150 Natlonﬂ Clty| 274 | 285 |l Cantral Trust Hudson .. : N ¥ Lita & Trj 0758 nruoklru"'l‘r.
FIrkt ....---| 26 North Side .| 176 "rm Colnmbla- Law T 1 & Tr 155 || N ¥ Trust...| 690 Cltlzens' o,
Flatbush ... People’s .. Knickerbop Lioeoln T'rust] 115 | 125 || Title Gu & Tr| 402 Frankiin «...
Gm?ﬁotnt.. B : Cammerolal | 75 Matropolitan 370 || Transatiantie] 200 | 2 Hamilton ...
el ltira Trust Co's Empire c.... Mutual Afli- Unlon Trade.| 370 [ 3 Home .
Equltable I'r. AOCE....as 42 || U8 2t &Ts| 410
N Y Clry Farm L & 11 Mut't (Wit United. States| 1055
Astar emeeen] AG0° | 370 | FIde0Faanas 2 cheater) - .- 135 (| Weatabester .| 135 % I'eonle 8 oias
Montauk 7.2] Bankers' Tr.| 418 | 426 | ¥ulton...... i Queenn Co ..
Namau .c... Blway Troat. 140 | 163 (| Guaraoty Te| 54 45

L1 d
Ll Lt

13

* Bid and nkod prices; no salsa on Lhis day, § Loss than 100 aharas, § Ex-rights, o Bx<dly. & rights. O Naw stock, d Quoted dollars ¥
Bisok Exohango or ab auction this weak, # Ez-toek dividead Y Banks marked Wwith a parageaph (U) are State banks. = En-‘:nrlumg (ot e b
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o prof 0o
Swifs & Co.
The Qualker Onta l.,D l'll]
4 Do prefo._..- ()

Unlon Oacblide Q0. -
Unlt Box Bd & 1* Uo.
U & Bteel com ... .-.-100
Ward, Montg' ¥ & Qo pref)
Western 55000 .nax10
Waolworth. ennt

4 28
04 Jan
gdigJan 27
60 Feb 13

218 Mehl?
140 Meh1d
13 Jun 31

0'3\11\11 ¥
FLast Sale ST ca
2314 Men 30
100 Tan . 2
G07dan . g
llJl 1y May1l

1101y Feb
03 Feb
100ty Moo
701z Jan
1 Jan

05y
25

105 1
“(aly

“Last Sate
"105Y P
04

100 Mehl?
*3ls

70 Jan 30
111 Jan-22

138 Feh 3
1331 Feb 4
161" Feb 10
1200 Mehi?
471s Vb 13
185 Jan &
H1. Meh 4
10 I'eh 7
i dan 14
40% Jan 14
1981 Jug 31
1247 Feh 20
Ay Fel l‘;
S5 Feh

10713 l'eb ”?
26500 Meh
107 Foeb 28
l&‘{T‘ Mehiad

rr I
704, Aug'i3
128 Apc'id
=120 135

10 110
L101aM 'y 14

 EEE
*123
125
*1081
*118

Lusl Sale
Last Sily
*120 " 125
1001 1061
Lagt Sule)
401y A0y
12115 12115
Last Sale
05 05
Last Sale
Last Sale
180 187
124 1243
Lail Sule
Last Sale
105% 10512
Latst Sale|2
10a% 100
1641y 1541
Last Mf‘
%y R0%
*112. 113
Latst Sald
Lerse Sald

JI'ne

1210 12114
78 Aprild
12 Mas'14
40 . Mar'l4

187 187

1248 1243
281y Feb' 14
an el 14
10513 10613
A47 My 14
*1058y 106

154 154
Ly July'ld
#1123 118
Ay May'ld
913 May'ld

1851s
1243
33
H4
10‘133 _t,lllnl:
'll‘l'ﬂa 108
*153 154
S0ly A0l
*11Z  1121s
*lly 4

1”8'4‘
3
B3
10612

240 %220
104 |*105
153%| 153%
113
4

Chicago Banks and Trust Companies
Divtdend Becord
- Last Pafd. '

‘i"ai
I""
#303
105%

103!- !-oh
418 Nov
Ly oty
05% Jan
111  Sep
Hilsdan
113 Jan

1045t
*153

1121y

2y

Fub

154 140

1135
i

siia”
sliy

7z Feh 18
114 Mell?
Gladan 14

#1141,
*21y

11213
It

a1y May 1

Ireidend Record
La !‘um.

14, |V. 05, wi 18,1129

Q-AT|Meh Ars, 113 161 143
Jegan. 14, 3 LS 150
QM| Mel. 3114, 2 |, ..
O-A | Meh 31°14,8 (50
=) (D Td, 35 230

capiral [Surp, &
Stoek. || Praritr t
{00% om|itied.)

§200,0] pdat
1,000,0 43,
00,0 I3
1,087,0
1402
121,0

Par-
fod,

In
1613,

In

1012,
Ore J| ulr .';

NAME,

d, Ak,
_—
124

Capital [Surp, &
Stock.t |Profits §
(0Us om |{ttad.)

Bouthwest Tr & 8
Btandard Tv & Sav
Btockmen'a Tr &3
Unton Truat Co..
WeastBldeTr & Say
Woodlawn Tr & B

NAMIL, Per-

In
1013, | (od.
83410

[
an, 37

[BM.

-zoa|Moh,31'14 11y} 135
Jan ‘14, B 25 25
13, |V. 05, p. 1535 mn,
7"13] V. 05, p. 044/153
i Q- 14, :
Q-J ‘H. 4
‘14, 114

Q-
4, "li
14,

QG

Q-1 |Apr. 17
‘\-1(‘.1131 li l‘ 41

\1cn 31‘1-1.%1

AL
b
1

American ataw..lu-azou.ﬂ
Calumat Nnnmmrl 100.0

8
20

10

7h

$147.0/ s.% 3¢
73, 14

10

£00,0 4
Capital Seate....| 2000 2000

Cantral Mig st 0

Cont & Com Nat. 21,600,
Corn Exeh Nat.. 3i1lu!n
Dresal Blato... .| a0
Drovers' Natloond] * 750,0
FEnglawood Brate. 200,90
Firss National... 10,0000
FirstNatEnglew'd]  150,0
Foremnan Bros...' 1,000,0
¥t Denrborn Nat.) 2,000,0
Halsted 8t State.| 000
Hibernlan Bk Asan} =,000,0}
Hyde Fark State.] 200,0
Irving Park Nat..
Kaspar Btate....
Laka View Btate.
Lawndale State..
Liwe Btk 1ixeh Nat
dech & Trad Stats)

Chicago Bond Hecord

Q-M
=M
nk

10121...
d|— 88

‘13,
13
J-J

M

mj HDS
1 Frics
Friduy
Afeg 15

TWeek's
Hfangd or
Laxt Sale

Lot High
il Veb 'ld
03 Apr'ld
B Aprit‘l2
06l May ‘13
111} 1001
HO 1

0?'! Treb'l4

Inter-
ax
pariod

Rangs
dinca
January 1.

JeXs,

Week Em:n:.r- 18

Hid

(0, |Low  High

A

Am Tal & Tal coil da.... 1900
Armour & Co 4144,
Auto Elee [nt M 68 b

Oal iy & 121 unit & rof Sa 1937
Chleagn City Iy 04.....1027
Chia City & Con Rys 5s.d I.\‘J'f
Chilsngo: Hlev 1Ly £4

“804,

boune

AR

ak Bk of Repub.
atlonal Cliy....
ational - Produce

Morth Ave Hiata.
North Sida 5t Say)

Mot 31014, 2
Apr.fl4, 1%
Apr, ‘14, Ll§

Chie Pneu Tool st be .alﬂll
Chicago Rys Siauies.a.c1027
Chle [tya ba ‘A

Chila Rys 48

DBty Apr 14
081y gaY
F2e | MnsLd

AN
ﬂu’g Aur‘ll

4

'l:'x‘-;\-ﬂ'-‘-)-a:;: o=

PO el B
+ =

TRy 21 0109y i r ey v

ZEEEER

Chlc Ryd da... ., verfog O
Chio Fys coil da._ . _._1913
Chio Ity Prm M g &3.¢1027
Chls Ry Ad) Ine u...ﬂ\U?
Chieago Telephono &a...1023
Cloero Gas Co ref O m.. 1032
Commenw-Fdlson 54 1943
Commonw Eleg 59...01943
Cudahy Pack 1nt M 5a... 1024
Din Matoh Con dob 6a...1920
Cien 2ot 895 1at L notea.1915
Int Har 3-yr 6% £ notes. 1015
[nland Steol 1at AL g Ba. . 1084
1913

100 Jan 132
00  Apr‘ld
471 18
10085 May'14
Tty Aleh'l4].
101%
1009
1

North West State
Ogden Ave iitate.
Poople’aELk Y dast
decont] Sovurity..
BaCUrity ~.cnean
douth ChicagoHav

-
L)
L s

Foiod
=%}
-;_1-1-“
“
-
-

wuw
e

=28

"
1
1
'
L

=]
-

1051y

Pr—

104
11018

£
-

[

¥
1051 Mml'l:!

90 Oct "12
75  Hep' 13
53ty 231y
THY Toig
1047 Apai’1a
oy 05 Apriy 12,
t 801 8515 Bany
1008 an'lu
U0 Jan'l4
Tty ‘mw 14
95tz Bepy ‘13,
003y !:ln:r 14
Dr'l-l
:-ég‘z !cnl. 12f.
B i
Mch 14
1003 Fob'14
00ty g
Oty ﬂll.
N'U'c Mar'14
904 May'ld

ER’A April'12
Tils
100 May'12]....
00% Dec'13]...-

ndded to il | Onleag prlcnll.
ponlng of buslness) for State umll.rglom.

& Commerelnl Natlonal Bnnk
Diyy, are pald

ey

Knu Clty Ry & Light Co

L-lkll 8t Fi—1At b5....--1008
Motr W Hide 151 15t 9. ..1038
Extonalon gds.____ .. 1903
MiLEX Ry & Lt I.ltl&-..
do  ref & oxt 4Hn.-
Morris & Co 4448, . .10
Nat Tube 1at ¢ &4 =il
Nor Bhore Bl 1ot g Beas
do  lotdcrofg Sa...10
Nor 81 Gas of 11 1et 54..
NW G L & Coks Oo 81
Ogdan Gaa 58 -10
Peop Gas L & O 1at Ba..
Refunding gold &0.....19
Chils Gas L & C 1at Ga.
Consam CGaa 18t o __ .10
Mutual Foal Oas lat bs

.
'

“Baly
$ T4

Chieago Title & Tr
Colonls) T'r & Sav
Cont & Com'Tr&S
Drovern Tr & Hay
First Trust & Say
FiDaarborn Tr & 5|
Fraokiln Tr & 8ay
Greonabaum Sons
Quaraniee Tr & 5
Harrla Tr & Sav..
Homa Bank & Tr.
Illinota Tr & Hav.
Eenwood TT&Say,
Lake View Tr&Say
.aulcac'nasu
Ll V.
Market 'rr 6 Bav.
Mere'ntileTr&Say
Marahante' L &Tr 3

Mishigan Ava Tr.
Mlﬁ-clt.f‘l‘r&!n
Northern Tr

Co..
Mor-West Tr & 8.
0la Colony Tr &8
Paopla's Tr & Ba Vinh2¢
Puliman Tr & Ba 300,0 #
Aheridan Tr & Bay!  200,0 4

* Rid and ask peloss; no sales wess made on this day.

£007E0%

o

“Po
g

1097 1

ZE28

=
=1
e

;“Eﬁ-

o]

(RIS AR S I |

cui 20emOZE>0Cnburu
~=

——
B8

-

o
T L o o L~

22

=
=

&
s, Ap
8

Sa..
Unlon Elea (Laop) ns....lD LI
U B Gypsum 1t g 54....1942
Weatern Elea Co 53....-10%2
31714, 21200

Meh

Meh31°14,215' 153 Nale—Acerued Interant mus
§ March 4 tciw of buslness) for natlonal banka and Aopril & ('

Friday; lateat price thia week, § Sept. 1 1011, 4§ DI al

1 aequired by the Contloent

Dus Juno. ¢Duo Jan. 1. #Extes div, & New lr.ouk 1 4% al this !a extrs. #*lea reported beginning April 18,
ments (,-F, (Deo. 31 1913, ¢ Ex 234% accumulsted dividend. o Inoresse in eapltal to $400,000 um.hurlm Hept. 24,
pection therewlth, V. 97, p. 1000, 674. 2 Ex-dlv, and ex-stook div. u i mo‘%td o Pald o and 1
,000, § Ex 80 dly. m Capltal to be Ine. to V. 08, p. su. £ Caplt

tont ¢h 08, p. 1133, ¢Jan. 14 1014. A ALl AT 1018,

"
S
=TEa

a7
113
arn

8
9 ud.d" ne
‘no‘

EEE

I N
eo, M.
with extra pay-
a caah dly, o ‘belng pald in  eope
extea on old eapltal stook of $000,000 and
to be (nereased to $300,000; & 207 Cash dive

147 on now capltal $1,
den! th Gy d {n
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Volume of Business at Stock Bxchanges

TRANBACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY, WEEKLY AND YEARLY:

Week ending
Aoy 15 1014,

Shares,

Srocks,
Fr Vaijue,

Ratlrgatt,
Be.. Sate
Bonds. Bondy,

4185

8.

lionds,

Batnrday. ..o - ———

LT D
1t ﬁur.'.' )
11,683,000
24480675
10,677,110

§02 598,810/

$17,000
182,000
116,000
106,500

78,5600
154,000

£0,808,5000  $653,000

13,000

ey

Week enaing Moy 15, [

Jan. | 1o May 15,

New Yorg Stock
Brthange.

T

1015,

Etooks—No, ahares. .,
Pusvallie oo vsie
Iank shares, par.....
Fands.,
Lovernment bonds. .
Hiate bonda
TR wod mige, bonda.

1,170
031553, 110,

813,000,
6430001
0,598,500

4, GI.I.‘|
$32,031,100) 32 h.!u.‘ﬂ l,N:U $3, 070 1681,200
£3,000/ '$64,600

$12,000
305,000
1,443, 000|

l jo1d. 1913,

32,401,782 4,308

$245,000
381, HDU

2514

a7 \.uuu.:smlI

262

8370,000
7,630,000
211,374,000

Total Bonds.....--

$10,5i4, 500

£0,700,000

209,127,000

$210,350,000

DAILY TRANSACTIONS AL THI 10O

BXCHANGE

TN AND PHILADELPHIA

Wik ending
Muy 16 1014,

Hoslon .

! Phitadelphta;

fron
Sfiares,

il Lilsted
Saled,

Unltsted

| A, | Shares,

10,295
07l A

u,,

s2.814|

15 ml 10,

57,000

1,0 1,363/

ti,ll!ll 4,707
3,417 807

621
8,044

6,088

ot
leU
2,205
7140
3,650

000! 121

FBonid
Saled,

$13,000
24,600
23,700
60,500
62,100

1300

| Ame; Locpmotive 5210153

Telegraph nnd Telephone
¢ Amer Teleg & Cable.. . 100
e Central & South Amer. 100
Comm'l Un Tel (N ¥)...25
Empire & Bay State Tel. 100
Franklin oo .. ..o .. 100
eGold & Stock Telag. .. 100
Marconi Wireless Tel of Am 5
¢ Northwestern “Ceieg. .. .w
Pacifi¢ & Atlantle

r Pae Telep & Ueleg prel . 11)0
-uull.u'ru - Atlantie. ..o 25,

Short Term Notes

Amal Copper 53 1915, M-

O 1018 L.

&3 17
Amn Tel & ib Cos &
Bilto & Ohlo 68 1014, _J=2
BRlyn Hnp Tr—&e N Y Stk
Choa & Ohlo 53 1010, .. JD
Chieliiev Itys Ga 1414, __J-2
Erie Coll Satiet | 1U14.A-0

Coll B8 Aprll L IVLS. A-O

A-D

Har BRIy & Pt Ch 5315 M-N|
Hocklog Yalley G4 "14.M-N
i Cent 434 1914, .._J-S
Int & Gt Nor bs 114 F-A
Intee Tiaryvestor 58 180 F-A
Mion & 8t L g G 1016, F-A
Mo Koo & Tex Ja 1915 M-Iy
New Iing Nav 68 1917 .M-N

e N Y C Lines o 52 1914-2214

4348 Jan 1013-1925...J-)
4 ks Jan M016-1927 . J-]
MY Cent 41351015
45 Sept 15 1014
Ba Nov b I.Jll
NYNH&RS
Seaboard Afr L 1ty5s'LG M-5|
Houth Pne Cada J'neg 151914
Sodthern Ry 55 1010.. F-A
SeMeh'2: 017 ... M-32
West Maryland 53 1915.0-1
Westingh'se Il & M 64 10106
Rallroads
£ Chlo & Alton com...--100
e Proferred o.-..- 1

g 4
115

sinlg
i
95

1007
10082

sl ¢ Lrown Hhoo conm ...

“||Casualty Co of Amoriea=100)

Indust and Miscell—(Cob)
Ameriean BUrety....--<.80
Ameriean ‘Thread pref....5
Amer Typefounders com . 100
Freferred 0y
Deb g Ga 19»19......1\1-
(Amer Writing Paper....100
Barnay & Smith Car com 100|

Preferred)

Borden's Cond Mitk o
Proferreil o
Braden Copper )
Beltlale Lol Copper

Ca

¢ Proferred ..
¢ Butterlek Co...

Cellulold Co. e eeaenna 100
City Inyeating Co..
Preferred =4 |
€ Clanin (H ) Co com..'lou
¢ 15t preferred 10U
¢ Iq preferced. ... ... 100
Cluett, Peabody & Co—58ee
Consol Car Heating....1l00
Contnental Copn eom. 2100
Proferred - 1)
e Crucible Hreel com. ... 100
£ Preferred 100
Davis-Daly Copper Co...10
MuFontlEL) de Nem Pow 100
e Proferred |

ghit
Préferred ..o oo....-=100)
Empire steel & Iron cam 100
Pﬂ:forr‘d

.Gam!leld t.nmsol iy

& Linckensack Water Co—
15t g 48 1952 op 1012, .J-)

Hale & Kliburn gotm..

$129,200° 24,083
discontinued Mav'l,

__ 40,680} 200,200 | ¢ Chic St P M & Om

al
[y & Prefecred

o 1063
" Note.—DBoaton Unllsu-xl ¥ 18t g 58 June L 1024 =13

e

Inactive and Unlisted Securities

AN Bond pelees nee nuw “and interest” except wheoe

maried "€

Strect Rallways

New York Cily
Bleeok 2t & Ful ¥y stk_ 100
1at mitge 48 1080, 3
B'y & Tth Ave stk __...100
2d mitge 55 1014 .-J-d
Broadwiy a'.uri.mo IRR—
18668 LV e aaas
Cent Crosatawn utueu..lm
186 ttge 08 1923 . M-N
Christophier & 10th 8t stk 100
Dry Doplk I5 B & Batt— .

1at gold 58 1032
Berlp 08 1934 can

Elghth Avenus s
Serlp 04 1014,

424 & Gr Bt Fy “stock. - .100] 24

d2d Bt M & Bt N Ave
18t Ga oxt nt 55 to "40_M-3
Minth Avenue stoek....100
Becond Avonuo stoek...100
Cansol 54 1048 ctbic F-A
#Bixth Avenue stook. ... 100
'Hou Bouloy 5s 1045..---d-3
'80 For e‘g: dal‘ 1#{1!3“
Tarry WP
28 & 20th Hta B9 '00 c4ls A-O

| Twenty-third St stoek..100] &

|'Unlon Rty 1wt Ga 1043, .F-A
Weatchester 18t G r33_3-4
| Yonkers Bt LR r.q 1046

AT
Atlan AveRRR con fa "31A-0
BB &W K S8 1035....A-0
Brooklyn City HR..... 10|
Bkiyn Hyta 15¢ &3 1041.A-0
Caney Inl & Bklyn...<--100
1st cona g 48 1048 uaad=d
Con jf 48 1060wz nmaneed™d
Brk O & N s 1030....J-J
Hasaau Elea 15t 6o 1044 A-O
N Winaburgh & Flatbusli—
18t 41¢n July 1041 . F-A
Bteloway 19° 63 1022....0-3

Othier Clrles.
Bull 8t ity 1at cou 6 *31F-A

Com'w'Ith Pow By & L. }u(l

« Preferred -

# Datrolt United nr.-.-:uc £ Bglg

Federal Light & Trag...100
Proferrod ooooaneesnali0l
«Hayana Elec iy L & I 100
8 Preferred « o .noensead00
. l'.nuilv U 50 1080 - m e md=d
Now Orl B.w-&l.tenm.i
e Proferred oo oaaaann
N Y Btate Ky aom....lw
eNor Ohlo Tr & Lt com. 100
Pub Bery Corp of N J—5ee
T otfs 055 perpetunl. ...
No Jer 8t 15t 45 1048 M-N
act ol

ama

4 C Hab & Pat 4a "40 M-N
Bo J Gas El & Trao.._100

Gu g 64 1053 ... M-5
No Bu%. c?any 641025 J-J

.-..-..ll-
Pat Ity con s
Rapublle Ry & L2

FPraferred
Tl;:l:‘um Ry L&P “eomi 100/

United Lt & Rys oom,
A8t preferTed. e eeess
20 preferred. .. oenn-100

Street Rallwaya—(Con.)
United ys of 8f L—
COMMON = s ammmmm === 100
§ Srefosred. .. 100
Waah Ry & El G0 nnenn100
FPreferr 00

i et 2
West Penit Tré&WitPow 100
Preferred oo ..

Electrie, Gas & Power Gos

(el York Clty

Cent Un s 5a ID"'.‘-...J-J
@ Kings Co El L & I Co.100)
New Amaterdam Gaa—

18t consal b 1048, .- -3
N Y & 1 R Gna 1at 5a "4 4

Conzol Ga 10456_. -
NY&QI»I x.exvow(.o_mu

Froferted -ocaoneeae=100
N Y & Richmond Gaas. . . 100
North'n Un 18t 68 1047 . M-N
Standard G L 1at 6& *30 M-N

Ciher Clites,

Am Gas & Eleo c0ml.... 80

Proferred .cees-s &0
Am Lt & TFi8 600, . ... -100

Proferted, cvencsnma=s100]
Amer Power d Lt eoni-- 100

Preferred .oueeancaa<100
Appalachlan Power—

15t 1 g 1041 opt....J-D
Hay Btate Gif.......-=
Iiuﬂ'n'lu Clty Gos wtoek -~ 100

Cltlos Hervice Co mm..-luﬂ

Proferced

Colsumers Yower (Minn)—
Lt & rof 5a '20 opt "L4M-N
Denyer G & EL 5 1040.M-N

Electrie Bond Shara praf 100
rie Dond b 4200l 3

Ellzabeth Gus Lt Co

Iiidson County God..

Indinnn Lighting Co...-100
U5 opr ..,-......F A

dianapolis G

clodn Gasls g!l. Louls) lllg

Prafor,
\.lmllm—. Gag 08 1026 A0

|| Narragan (Prov) Ml Co.
Newdrk u}u 64 Apr "dd. Q-J
Newark Consol GaS... ... 10U

65 || No I L 1 & P 68 1038A-0

Paclflo Gos & I com....100

8t Josaph Gas b8 1037_._J-J
andam Goa & El (Del) &0
Preferred Sper roat &0
Unmd Eleotrio of N J—
lu 48 1040, ... ..1-D
Gna ﬁlilcncom 100
lat preforred - 100
24 i yreferred
Utah Becurities Carp__., 100
095 hotes Bep 15" umasu
Western Fower com.
Preferrod --..-....-.100
Weatern Stated Gaa & El—
1at & ref g 6a 1041 op.J-D
Ferry Companles
N Y & E it Ferry atock..100
1t 68 1022 ... ... .M-N
N Y & Hob ba May '46..J-D
Hob Fy 1t 68 IB{B..II—N
NY&NJad6, J
10th & 23d Bua Ferry,
1st mige 68 1019,
Unlon Ferry stook. .
18t 68 1920 .. ... M-N

fitd

102
123

1011
108

Ak
1015

48
007y
85lg
Hilg
18
o4

10
971y

1051
124
10213

10413
102

L

¢ Colo & Bolth eoin.
& lat preferrad..
20 preferted. . - oo .- 100
200l 88 & Atl com. ... 100
¢ Prefirred 100
# N ¥ Chie & 8¢ L com. . 100
elat preferred.. ... ..100
€ 24 profereed 100/
Nutthern Seonritios Stuba. .
Plits Dest & Like Krls. . .60
Prafetred oot o 80
£ Ralirond Becuritier Co—
1 © gtk et Ber Ao~
Weat Fag 18t 55 1043, _Rhi-5
Standard OI Stocks
Anglo-Armerigan Oll new. ..
Atlnntio iteflolng. A
Horne-Serymser Co.
Buckeye ¥lpe Line C
Chesebrough Mig Cous.
Colonisl Ol..

00
Eurekn Plps Ling Co...100
Qalens-Signal OU eom. . 100
Freferred 100
Indiags Pipe 1ine Co....50]
Natiopal ‘Tronadt ...-.Ju
New York Trands Co...100
Nezthorn Plpe Ling ca..wg

Holar Refinin =100
Houthern Pinn Ti56 Co..100
South Penn Oll......-.100
Sou West Pa Pipe Lines 100
Btandard Ol (Californis) 100
Hrand Ol (Indians) - .. 100
Srandard O {Knnaas; ..100
Hrand Ol of Keutuck:r..wu
Btand O of Nebragin .. 100
Blund Ol of N J (olu).-luﬁ
Etand Ol of N J 100
Htandard Ol nuhaldjnﬂu...
Standard Oll ol N ¥_ . 100
dundard Ofl of Obklo...100]
Bwan & FIneh «...u....100
Unton Tank Ling Co....100
Viguum Ol ... onennaa100
Waahington Ofl. ...

1350
400
360
215
300

B4

10
Waters-Pleroes Oll. - - 1003000

Tobacco Scocks
(See also Stock Kzchangs L un
Ampet CIEAr Collenaenna]
Praferred ...
Amer Maching dy.
Britlsh-American Tobad.£1]
INEW SLOCK .. caanasimman]|
Canlay Foll.ccoons - cx2100)
@ Helme (Geo W) eom. . 100
¢ Proferred o 1001
Johneon '1‘1.II Il nl.!..t\'lem 100
MuoAndrews & Forbes. 100
Porto-ltican-Amer Tob. 100
mynnh&u (It J) T'obaceo. 100
Tobaeco Froducta uom._luu
Proforred .
# United Clgar Mita com mu
& Preforred {hi]
Bnlwl. Clgar B

oom. 100

reforred
[ \\'nym-nrumn Co...100| 215

O Preferod ccmcannna
.Ymu.\n- (1 B) Co..

Amer Malting Ga l.ﬂl.l. J-0
Amer Press

Deb 46 1023 F=Al

A - ume100)
Am Bl.uei. ¥y Ga 1085.&-0

Hoboken Land & Improve't

1
Hoeking Yal Produots. .10l
153 R 66 1001 cncnann
¢ Ingersoll-itand com...100

& Praferred 100
Intereantin ub eoma.. 100
lnternat Linnking Co. 1U‘;
International

Preferred 1(..1
International Salt......1

Intornational Sivee pref-100]
1xt Oa 1048, ]
Kelly Springtieid Tira ..
Profgread
Crebpatare 42 1951, . A0
& Lackawanng Stael 100

Lanston. Il

De
Lawyerd' Mige Co..

Manhbattan Tﬂ\unll

Morigage Band Co.

Nat Cloak & Bult comn. . 100
* Preferrod

[ 100
¢ New York Alr Iirake..100
¢ Now Yotk Dock com..100
ePrefecred _._...

N ¥ Mige & Hoourll:f-
: '{':‘Tllla Ton Co.nan

100

¢ Pettibone-Muliiken Go 100
¢ 16t praferred. ... ... 100
l'nw'nunzh Brawlng. .. ...50

Prol =0
(] Pttmurxh Bwal prof. . 100
i’nbe MIg C0 coi..ane-100
red <100
Pratt & Whitoey pref...100
Producers Oll. .. -100!
Realty Amsoo mklyn) .-10!)
| RemfogronTypawk's som100
188 preferrad. . - .. oaa2100)

Bm:r uu- eat & L — - 100

SeeN X
¢ Pmremd-—-iu Chto Btk

Btowart-Warner Bpendo't 100

Prelercod - e 40O
Sulsberger & Sond pref. 00
Texad & Paclils Coal. .. 100
& Texas Pacltle Lund T2, 100
TonopahMin{Nev)-SeaPhila
Trenton Polterles com.. 100
Preferced now..-.....- I

us Cuunlly..-.....--lm
UBE com

s Preferved l
B FI0IhIOg. . e e eenn 1
Pra 1

poration—
Cols!baApr 1051 op 1011
Col 5 f &8 Apr 1951 not opi
U B Tit Gu & Indem__ 100
& Virginia Iron C & C
& Wells Fargo & Coa....l
| Westchester & Bronx 'J.‘!
d Muge Guar. ...

Willys-Overiand com...100
Pre

ll 135

103

110|115
108131110
| 53

ot

e 9’0
Worthington(HR)Co pI.100} ...

165 |
WHuuh'n Alr Brake. W nzuu =

* Par shure. @ And ascrusd dividend,
¥ Ex-rights,

baidiaries, ¢ Ex-dly,

b Hpals. & Listad on Stock l!:nmn but usually {nactive. ! rm prhu. - Ham:m
r Insludes all now atook dividends and subseriptions ‘Lista ! took Exabango but

any, Wil D2 jound on A preseding page, A Er-300% stook dividend,

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

¢ Balea HNew

itook,

price. . Kt
Intrequaauly d-ll Ing rsdard 3 Talem




1524 BOSTON STOCK EXCHANGE—Stock Record.

STOCKS—IIGHEST AND LOWEST SALE PRICKS. Salex of d T OCK & Range stnce Jan, 1, Range for Previous
the H()slt)N 5 I.'Uluu O bagly of 100-share toft, Year 1013¢

Bafurday Monday Tuerday iWednezday | Thursday Fridedy ek JHANGL
May 0 May 11 Moay 12 May 13 May 14 Moy 156 Shares, Lowet, Hiphent, Lowent, JHiahast,

[tailrosds
*0d% 048] *G5Y  05%| 05 D51y [I;'.::? 031y 061 =0a1s  DOA Ateh Top & Nanta l"e'_'ll?h 061 May 14| potyJan 26]| 01 Oct | 1061 Jao
‘]('01', 10013 '10!‘]14 0% 1001y 1001 Last Slef100iMay 14 —El Lo pref. 7% Jan 15 1012 Feb 10 usty 'y | 0L Feb
¥, 3 *IED; ...|*180 -z} 18L 'l 10f Boston & Albany -.Iﬂll 170 Apr 23| 166 Jan bl 18 Dee | 215 Jan

| TRy 7Oy Boston Elevated-_ .- LOY| 77 May 8 Ulizdan 14 ¢ Nuv| 14y dan

o180 ma Boston & Lowell- oo 100] 155 Jan 21 174 Felh 4 5 ¢ | 405 Jan
4315 44 3 667| Boston & Maine 100f 45 Meh v M dan 12l s w7 Jdan
Lagt Safe|225 Moy'14 HBoston & Providence 100) 225 May 1 3 o Jan
Laxt Sale ? ;\pl"l H eweeeo|liostor Sabnrban 150 Cos. T Meh 2 Ja Ml 1 gt S 1y Uet

S ozx 05 5| Do prer Sils May 1 |u Jate 14| a7,

Letat Sale Ld» '\o\ Hl L-l:NLflu & Wore Ko One. e Yl
G 48 k] 3t I e v Mey 6| 40 Jan 2
Last Sale lr-u Mauar'ld (& llfc .lum: I\) & URY 100 Menddl 168 Jan 15[ 15 Sep |
Last Sale| 105 May'14 1oy ol _ 10ts Ape 16| Lol Meb U inTre dt e
Liss Sala{170 May'l4 ¢ y L R o ATO May 4 2000 dan 24 con 'y ||
83 85 831a 851s il _100| Sy Janclop ud % s Dee
120t 1200y 1201 1307 g ¥ r 12uly \l“un 4Bl HETET ,\.l-,]
Last Sole|R6Yy Moy 14 D | 101 s || Hapdily
oGO D5 | g Us ot al e 14 [ o) Mehd LY Fheg
#10  10ial 10l 101 154 Wiectric (Tos I =4 4 3 s e
#5012 G0 e b 5 o pref staunped 100 &F it } [ e 5T
035 6] 084 097 Wl YN H & Hartford_ 100 3 -| i gy Hee
Laat Salel zuu May'14 worthern' N Haooo__100( 1 ¢ 1 Dz
153 153 2 il Colony...o.coo-_100{ 180 \m’ 24( 186 : 1o
Last. Srtelal <o | Hutland, pref- ~_100] 10 May N dl - AK
157 167y 'I.'-‘:I.. 1\-?1.. nelfic o | 1401a Jg 138 o e
Fagt Snla(82  Apr'ld ; o100 s2oApe i'.‘ i 0 Silly Jne
e a0 1*1400: Lyl Yermont &5 M oy | Jni 8 10 Febo Hlldos Dec
68 68 712 68 o0} \Yest lind St nrl 6ol Aprd7l 75 Jab 7y Dee
87 °BY | *88 BT 6l Do pref 85 Apedd) us Meh #5 Jdiy | 00 - Jan

|
cell cnce | | L . .
54 54 b5 55 2 Amer x\ 'rh ule Iluu:,. 106 dngdan =] suy Mehlv|| 41 Sep 67 Jan
Odls D4lpl  Palp Dl DO pref oo eeoodUb) UL Jdan 81 u7tsdan w3|| sy bec [ YU Jan
2% a2y 2 a4 Amer Pnen Hervice.. ot 2gdan 47 4 “Jan i1 dig sl '0E 41z Jan
181 181 - 151y gl Ida prile ... .oo._/50] 17° 980 @9l 2 Ingd) 10 N0y | 231 Jan
4 2 : 1056 1056% So7lAnier Sugnr Kefin.--100] 97 Mebli| (1ol Jan 2 it Dot 11815 Jan
112ty 4 8 i 11219 113 b & 330, Do pref. .. S100] 108 - Mehsul 114 Jan 20/| josg Dee [ 1171 Fob
1221 122 124 Big 1227 12215 12234 dlg 1224 1 Amer Telep Teleig-100] 17dan 81 42s Jan 24| 1oy Dee | 14013 Jan
Laat Bale Al aisa =k MMETiCAN \\-uulen._.,lim 14 Meh 4] 15 Meh 4 ity Dee 21 ‘Apr
Thiz 70y 4 )-' |r [ 100 7uy Meb 4| B3 Jnno2e 74 May| 847 Sep
41 6l 5 4 wu Jan 210 67 Feb || g AMa¥] 75 Jan
0Ol g ! r ga Kol 24| 1004 #eb it|| g2y iy | 100 Jan
Laxt Sple May'14 6 Fevb 1w Jan 23!l 5 Jan | 121y Aug
Lase Sola| 141 May'14 1 ¥ 10 133 ADE 230 100 dan X0l 19 Jan | 101 Aug
s11 Bt el 12 00|12 10 "Jan 201 IsFeb )l g J'ne| 15 Feb
853 252 251 253 a5 Edlson Elee Dlum--_ 100 204 Apraol 2056 Alceh all 4iy Dec | 28812 Jan
14705 1479 1473 148 General Klectrie. ... 100 T30 dan 8 l.rlll» Fal 20 Jinel 1468 Jan
Lot Sulel 100 May'14 Meklwaln(WH) st pf 100 G835 Apr 30( 102 Jan 23 Muy| 104 Jan
W71y / . Bty BT | BO1y 8Alg 88| MassachusettsGasC uslim g6 Aprall MR Feb 17l k7 Apr| iz Jan
- g1z Olts| 02 62 g2 3l 00" 90 | 907 gp 3l Do 100| B0 Jan g} 1 J'ue| a5y Meh
214 1A%y 3 %2141 2156 | 21512 21561 315 l"rs:l:nbhnlet I.'.no_..‘u!u ﬂlll.l-fllll a1 ale ) Jhhe | 2U0 Sep
w2 a i3 3 2, s23; 3 | Teamy B Mexican Telephonc.. 10| 2 Mayxid 4 Jao 28 4 Jan 31s Iy
20 " 23 2200 B8] o sata Migslssippl Riv Pow-100] 201 Moy i3 s Nov| 4l Sep
521y Gdly 5 4 3 63 02 =it 0 Do prof....-100| 62 * May1df 7 Dec | 7013 Deo
-2 25 24 : 20 20 | 207 24 N K Cotton Yaro... 100 Apr| &0 " Apr
45 |* 47 |* 45 | Last SalelnT  Mnar'ld Do 100 viC 37y Ape | 0Lz Jan
*135. 130 [*135 110 N 12 Tofopi :Ilo::e J eb 2| 127 " Deo | 160 Jan
! ! ATy ! 156 166 | 1565 1664 Bullman Co...oosnad 1 140 Dec
1813| *18 : ils| 181y 181z 1d1s 1Bl4 I Hol 16 1014 Aleligt 141,.\.1:;-
10513 £ 5120 #1051z 1058 1051z 1057 1k 0. 1041gdan 3} 1074 Meh 91 101 40
2075 : 3 z 30 201s 201s| 200s 300 ; 27 Feb 24] 10z Apr 20 S{.p
28 51| #28 Do " pref. ae 0| 3T ?!\Iucu'lg Jg‘:gan 2011 26 Sep
11 1 11y 14 1% Union Copper L & M 25| 1 Apr e ne
151‘ 52 4 1 1604 United p,.‘,’,’i’t ceemaool00] 151 MayiZl 173 Feb 13 147 J'ne
Bt 5818 Gols| | Gils 5713 Un Shoe Mach Corp- 25| a4 Fob 2 &8 Aay G 4l Jine
281y : g *240¢ 29 f 107, D0 Profa..eoo.u. 25| 238 Jan 0] 20 Jan 23 ‘Jna,J ne
OR% B8 aoy| a0y i1 ! Uus ‘-u.eeJ Corp. bts Ape 25| 671 Jan 311 50 J'ne
#1074 108%| 108 3 1087|1085 1088 1057 00| ‘214 Do pref.---.oe--100| 105%Jan 5| 112%Jan 26/ 1021 J'ne

[ Minin
ey 1yl i 11 11 1 =11y ] A_hlvonl.nrut.,unn 1 Aprid] 2 Jan 22 1 May

| 1
205 8 5 370 | 270 270 370 | 275 s{Abmeelc. .. ... 5| 2308 Ape 22| 500, Mcha
5 a 287 ! 2714 ! | £ 28 R \lnsks Gold . 10| 20tzJan 3 241 anl&
=5 1 - og . & b0 70l Algomak Mlnl:u;_.-- 28| .05 May l 1% Jan 20
4 405y siAMouez. o .. 25| adzJan 8| 435 Feb 18
7 3 Amalgamated Copper 100) B33 Apr 25 78y Feb 4
00 Am Zine Lead & Sm. 25 Iﬁlu\nr 43| 2L Jan 30
Arizons Commercial 5 4 Jan L0 uzf.h[nh 4
Bu*te-Halaklnva Co 2 Aprad s feb 2
Butte & Sup Cop (Ltd Sitgdan 3 404 May 15
Ualumet & Arizona.. 10 61 Ape 25 701y Meh:o|
Calumey & Hecla____ 25| 410 Jan U} 460 Feb 13
: Centennial._......._ 26| 14 Jan 0
42 42%) 4D 1 Ching Copper.cea... a7y Ape 25
3oy i A Co 1|J|irltauxc'UnuLomg 8; ﬁn;ﬁ
He 3 aly-
108 500/ East Hutte Cop Min. 10| 9% Apr2s
iy 215 Franklin . ... 25| Zsdan 8
&l 83| 2,813|Granby Consoildnted. 100 jaipdan 9
921 1 E 1,410/ Greend-Cananea. .. 10 411 Apr 25
5 1 120 Haneock Consolidased '- l'ﬂ“\l'“'J-I
Last Sali i Tedley Gold. 1 31{..3 11 30 Mch!-l
Jaitse Sile | _|Helveua Coppes 274 !
sdly 4 0| Lndiana \IlnPug. 3 Ap pl: o 20
50 sland (_u-vk CoalZll 46 sich of 4y Apr @
HBly Do rol. 84 }!‘nn :]a; :.‘ilg ;\_l(ihkl
Isle R Syl 16% Apr A Feb 4
1 nrrnlgl?éf.(.?‘.’f‘fﬁ: 5 -;f:.\-.-.h.rs 514 Jan 20
{cwmnw Coppera.- 2 dig AMay 4] 4%, Feb 14
Lake Copper Ub.. .o 2 Sig Ape 24| 10igJan 10
L Salle Copper....- dgdnn 2 nl, Feb 14
Mason Valley Mines. a‘la-“'“' 2 4 Jan 1o
Mass CODSOLL - omreos 2 Mel 7
Mayflower 41 May 11
\rlhunl Copper gla. May §| 2daly Feb lu

M fchignn - ... May 2| 1 Feb 18
P T Mohnwle fees a0t Apr 23] 46 Jou 23
15 240 Novada Consolidated . 151g May 8| 10% Fob '||‘
Gl iy New Arcadlan Copper 2 i dun 14) 63 Menid
Gy 9256 Niplssing Mines_ ... 250 Mel3o m..irnuz_

204 27 N’orth Butte. .o lonn JJS;AW?-I oy Feb 4
Laxt Balo| 11y May'14) b lakel . oiion 05 Apr 25 254 Feb rlll.
Lage Salell  May'l| -..... ‘) 1hwn Mining. . .- nApr22 2 Jan 23
Alg  dlg 41s] ~"Tpas|0ld Colony-...1 .- 2 23, Ml 50 nyf‘J#uu 28
75y 45 111|01d Dominion Co. ... 25| 4GixMay of 54 Feb 4
7% 7 77 285 Orreoln _ 7015 ADE 23 a,-a. Feb 4
;5" 3,130 l'm]m Oredk Coal 1 207 Jnn J;

19 v 2 05 Kol
427 l!a Consol Copper. - Mt’f}pf 2
36 aa 156/8 Mary’s Min Land. 24} 0L on 2n
Moy'ld) aee. .o “rmta Fe Gold & Qop. 1 ¢
*5i3 0 S01Shannon ..o ..
241z 241 240 Shatbuck-AL1Zona. - - -
focoms A0 250|5outh Utah M & 8__
20 2.n~ 820| SUpEtior. e e e vamm
2,680} Superfor & Boston Cap
30!- ‘B0 TAMATACK 2 m o me 2
Ay Neayd] oo o3 11 [ P alr;M“‘“
0| =55 .60l ~ " 300|Tuolumne Copper-.. 1 Mon 7
3312 s';a‘ 2,648 U S 8melt Ref & Min. 2015 ADF 23
44y 44l 443y 44| 1,048) Do pref.. a0 lﬂ’a-‘W"n
Fait Sa!«' 1?., Mn)' 11 ol .| Utah-Apex Mining. - - 1: v 2
480! Utnh (,nml!datﬂg--.
1,230/ Utah Copper Coaooo. 1
2 VICtOrIS o m e e n e
85 Winnnn i

clverine
wm \\‘uutmtt. mme--enaa 20| S0Mayll 14 Ja0 24|
0 Ex-gtook dividend, & Ex-rights, & Ex-aividend and rights, ostamped. # 24 pald, w0 Hall pald,




MAY 16 1914.1

Boston Bond Record

Range
Sinee
Janl
| e

|l HAgh

BUNDS Price Waek's
Frutay Hanue o Sinee BOSTON STOUK LXCHANE Frigay Hinir oF
Muy 16 Lt Sbie Jin 1 Week winding May 15 May 16 Lags Saie
o ; fun  Miak e At L i by
"lom u!"[r i 1;1: \thy"H 3 | 008 1005 1004y 1111!,,'\\!) \‘th Il e 1 100
8915 Sale) 58 By 47y 807 UTly 0T 071y Uiy Wity
o on o =oJiDnlenbtly i | s ul‘ \tn}' 1| ; 4%y G7Y
ity Do) un 047 [T TITE |
avem il 72
o0 104
0315 D57
Bh% 8T

Fieiet 1V eek's Runge

dnieres
#er Lot

SOR D
BOSTUN STOCK I X [ANG
Week wnding May 15

ﬁ

>

AR

Genernl Motors 156 -y 65,1915
GL Nor O I3 & ) colh e ds. 1621
Registered 4s. ... 19

Houston Elee 15t s [ ge
In Falls & Siousx (2 1s.
Kap L Olln & Spr st 5
Kan Q FéScott & Mem 65
KOFt3& M Ry ral 43 zu.1030
han O M & B gen 4s......1934
Assented income 5s-____ 1034
KanQ & M It\g.k Br 1st 65,1920
Marn Ilmlgh One 1st Gs_ . 1825
Muass Gas dbga_ - .. 1024
Debza 448 ___ """ ivec 1031
Mich Telephone 15t 55_ . __ 1917
\'Iiw; River Power 1st 58_ 19081
New Euz Cotton Yary 5s. -102y
‘\Icaw Eng Teleph Ss_ ')

Am Agricul Chew 18t a6 1028
Am Telep & Tel ~oil ve 451020
Convertible o

zu-n.-m cony 4 s,
m Writ Paper 1968 [ 65z
Am Zilne L& S dab s, . 1017
Atch Top & ¥ cpen g o.210
Adjustment «ds_
Stamped o
Ol-year cony 4
10+ auE ony 5] [, |
At Gu W I 58 Lines ha- 1068
Bos & Cnrh Isteony sf 05 1023
HBoston Klevd -yrgds.....1
Soston & Lowel 4o o
30:“ .in & Malnedlos._.

L

llT ADE 'Ub . e
p0 | 92 Feb 1¥.. crem ==

- sl 0% Ape ‘14 s 110
TAY THY

86

-

8% 0h

z:—’&

T4 Meh'14
BS May'l4|- 25
73 Apr '), 70
M Moy’
i e s,
1is Uiils

LA 16y
usiy Mch' l~1 v
811z 811y
TU T

100 ....[lo0 Feb 14
101 1013

"o 04

=Zazae

RO

t 80
L1001 Dew "1 Dy
45 0514
51 May' i
suladan ‘14i.
Lk dih "o
L4t DnE "
| pb T Feb 12

1004 Meh 14

Tlindr Web 14

A0 May'ld H0
1100 Les "O7).
W77 Meh ' 14
0 Meh')d
908 eh '14

534 Meh'14
10015 May' 14
o 8l \nr 'I1

s-c.':.:zboo'szzct-i-'—t-?,z'-:cz-:o:z

—nee S84

Vo

i

P OOBEO 00D C 0

acs

]

Bur & Mo Rly cong G s
Butte EIL & Pow 1st 55...._
Cedar Rap & Mo iilv 18t 7s
Cent Vermet 1st r ds___May
CH & Q Iowa Div 1atbs. o
Iows Diy 15045 ancacnaa101l
Denver Bxten d8_ ... 1022
Ne&urul{rn L.nm 45 ... .- 1027
Llinois lle '\ ;gcs_____..,
Ohie Jet Ry & Sth Yds bs. -
Coll trust mrund‘mT o An.
Ch Milw & 8t I
Ch M & St P Wis V div !!s.-
Ch & No Mich 18t gu 55
Chic & W Mich gen 5s- -
Ootlcord & Mont cong 19502
eor Ral [lﬁ @18t 68 _....1
Oudnhy Pacl {Thc] 18t 6.1
Currént River 18t 5e_ .. ___
Det Gr Rap & W 1stds___ .1
Dominlon Coal 1st s Ss. 104
Fltehburg 45

II|:|!* 1017
850

10413 1047 | New River (The) cony fa. 1934 b
B59|IN Y N H & H con deb 3 3551050/
1 Cony deb 65...o ... 1048
Oreg 8h Line 1st 2 fs.
Pond Creck Conl 1st 6s ___
ot Bi Elsc Ry 1st 55_.__19
Repub Valley 18t s I on_. -~
il|Savannah Elec 1st cons Ss. .
Seattie Elec 15t g 65 ... .19,
sShannon-Aviz Ist os g ___
m‘ d'ne’ 1 Terve Haute Elec g 68 ...
115 Peb 11 "I‘orrlmfr.un 16t & 58 - .- 1918
B5 Apr'l4. Unlon Pac BR & ldgrg'd
73 73 2 20-year conv 48 . oo om oo 0
usl, Meh'14i.. .. United Frult genardig
45  Mceh'13 !]almulnre 4545
U § Steel Co 10-G0-yr 68 Apr
West End Streee Hy 4.,
1507 A Gold 4348 cooicaaa. 210
ooy { Gold debenture ds
95 A Gold 4s
Fremt lic & Mo V 186 Ba22 a1 Meh'l Western Teleph & Tel 5s. .-
Unatamped 1st 05 $33 128 Meh'12 Wisconsin Cent 15¢ en ds_ _

NOTE.—Buyer pays neerued Interest (n addition to the purchase price for all Boston bonds.  * No price Friday: Iastest bid and asked.

i

ll 1% 117
10y 10D%
1071
88

{1115 Meh'la
Lowsg Jan ‘i
103 103 0o
84 Jan ‘14
SJ103 Jdan fLi)-
70N Dea "L .
-|101% AprUid 100

117 5 'H

§o4 e
i

1
D

3
'l:&'-'ﬂt-"thhﬂ->)'ﬂh'—l—t_h"

1014
95

.
o

ing 100 "
9713 U7l
s DOs

Uiuu

07l Mohii4).
0078 \-Ich‘ll s
960 00%
D475 May 14
02% May 14
0914 Apr 14
9075 Feh "14
DH Apr "14).
ol Nov' Ly
0% Y7y N ey 60
oa Feb 1. Moo oo

Y Fiar prices,

¥
=

00BZEO%Z0
AN NN AT - 12

"
(-

> Yhn

E AR S

0

973 Sale

»zgrrfzm.=..ge..um.css-n»ogc_n.u.-a.;.g;c.c.a.-_«,

kT

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

ACTIVE STOCKS

(For Blonds and Inacire
Stocks see below)

Baltim

Con Gu Bl L .!: Pﬂw 100 Feb N 108

di ref aoca2c100 114
unustnn 1l tr ctfe. . 100

Do pref tr ctfs.100

Northern Central.... 50

Seaboard Mr Ling.__100

e |

Do ref - 0o
United Ii.y & Electrie. 60

Philadelphia

American Cement... 50
Sl|American Rallways.. 50
Cambrix Steel 60
Eleetrie Ca of America 10
Elec Storage Battery_100
Gen Asp ) 1]

Range for Previrus

Saley
Year (1013)

of the
Week
Shares

SHARE PRICES—NOT PER CENTUM PRICES

Range Since Jan, 1 ‘
Lentest Highest l Lowert | Highest

Friday
May 16

Thursday

Wedneaday
May 14

May 13

Saturday
Moy 9

M oniday
May 11

Tuesday
May 12

Jan 26) 101 J'ne| 1200 Jan
Meli10] 101 J'oe| 1207 Jan
121s Dec | 251

St J'ly
1001z Died
1445 ne
il 3y
23 Jan

1045 1045
",

I 1 2
55

12& 1228

1043 1048, 10485 10457104 1043
111 211 | 011 A1L[*11)ts 112
#1313 14%] #1581 M 14

10415 105 | 1047 105
1121 113 | 118

wess| 14

ey .W’I 235s .E-‘:g:" 5
L3l L] — ]

bt it (011 S “a31, »5aig
20 a6l 205

115
174 Jan ©
46 Jan 2

551s Feb 9
2413 Jun 7

27y Mch 6

20"‘1

20%

3013 Feb 14
518 Jan 21
111y Jan 27,
55618 Feb 2
4213 Fob 10
82 ' Feb 10
131z Jan 15

boonaaaal

pref .. _._100
[s::kyuwne '!‘eIu hrmo. &0
(] Sunednr 1.-Itl0
ah O & Nav nt 0
Lcm:;h STy
Lehigh Vallesr “Traoalt
0 praf... 5
|\'n1nu RE.

07y Apr 25
1813 Apr 28
2771x Apr 30
00.4. .\nr 22

164 Apr 27
aony Apr 24
B4ly Apr 25
#8% Apr 27
3&14 M.alf ]

Apr 27

J

r?ﬁ Jan 31
409 I'eb 6|
2714 Feb 19
201z Joan 15!
m,{. Aprr? 861y Jan 23

ich 6 7iz Jan 14
43 Mctl!? 47  Jan 15
Apr25| 88 Jan 23

008
17 17t B2 Pl
mmv( 2, isg

44 441 1,747
“ 33?5 502 83

674 074,
421: 421
83

011r Feb

Bid BALTIMORE II fid J.u.t

||Goal & O iy 1st &8 "1OA- la' ']
Coal & I By 1st 55'20 ¥-Af _

Caol kbrn\r 18t 68 1016 1~}

Consol Gas 6s 1030._J-D]

S Gend s 1054 ... A-O

Cons G K & P d 14525 .ml

PHILADELPHIA

Inactive Stocks onds Ph & Road 2d 53 1033 A-O x.
Amer Gas of D - e :’mu am all “and Hx Imip M 4s 1047.A-0] 975,
American .'\illllﬂu‘.. = interesi' ; (S-F
J\IL&L\FI"IN-ﬂs-aaFA col tr 4
Am Gas & Elec b8 '07-F-A

PHILADELPHIA PHILADELPHIA Ak

Central Coal &

Consol TUrac of N
Harwood Iilectrice-=2100
Huntington & U 'I'---= 80
Proferred Con-seen= B0
Lasurnnee Co of N A.. 10
nter S ’ow & Chem 50)
Kentucky Securities.-100]
Loystone Telep, pr u.f b
i{eystone Wateh
Lit Brothers. .- ——aw=
Little Sehuylidil.--~-~ 80
Minchill & Heliayl H.- 50
Nat Gos Elee Lt & P 100
Preferred o -....--100
North Peonsylvania.. 50
Pennsy receipts 830 pald-
{:mnuyfmn}a Balb.

P
a Ry & I

Prefocrod 100
Wnrwlck Iron & Sceel. 10
Wash'to n-vmymmmo

Preferrvd ==mmanana100
Welsbach Co-..._2-"100)
West Jersoy & Sea Sh_ 50
Weatmoreland . Coal__ 50|
Wilkces Gns & Mw.....ll.ll)
York Ballway-ca-2il B

Preferred oo oooco. B0

Am Itya b8 1017 ... A-0
AL C Gas 18t s [ 68 '00 J-J
BerglF Brew 1st65'21 J-J
Dethleh 8"l 68 1908 Q=19
Ch Ok & G gon 6a 1010 J-J
Con Trae of N J 186 58 "33
Del Q0 IRys tr l:‘.'bfa 45"40.J-]
Edlson Elec 55 1946, A0
Elea & Peoples T tr ctfs,
FeTac & H 18t 55 '40.J-J
Gon Asplialt b8 1916, M-8
Harw [Elec 186 G4 1042 M-8
Intaratate 45 10479 __1°-A
Kentucky Tra&l 58'51F-A
Itc]; stope l'el 58 1036 J<)

Lale Hup l.m.']:l ine ﬁa' 24 0
lr.-Jllr;h av dlgs '24_0Q-F

Cons 4 s lnl.crlm etfsw

|| Leh VO Tae 5% 6 1938_0-)

Lol V ext ds 1st 1048 _J-D
Consol 65 1023__.2J-D
Consol 4 48 1023, _J-D
Annulby 8.

Leli V /A'van con 48 '35 J=D
1snserlua!t -Ia 1035, M-8
18t series IF 5 lﬂﬂ-ﬁ M-8
Mnrknt%t!“l lsl: 45 '05M-N
LH& ser b

‘i
N X Ph& No 1st 48'an J-J
Income ds 1089 _. M-N
Penn Steel 15t 58 '17.M-N
l'eo lo's Te b chls ds 1043
0 1stdcoll teos'db M-S
(;un& coll tr 6861 M-
Phil Elee gold te ul’s.a\-{.]
"'russ cufs 4s 1049 J-)
P& E %on M 58 iz '20.A-0
Gen M ds gz 1020, ._A-0

10215
55

i
1041

-D| 136
Gen cons 48 2003, M-N| 013/ o

By
103

o1ty

|Stan’d Gas & l.-l ﬁ

Bpaniah- -TJ'J-J
Stand 8tl Wi 28
0 t&'n =y 5 lstSs J-J

8155 1020 M-
Wolsbach 410881030, .J-D
Wik} GXE con 5a '55_J-)

“DR1|| York Rys 15t 63 1037.-J-D

l!.-\l.'I'iMORE
Innctive Stocks
Atlan Const l.. (L‘unu] 100
Canton Co.s =100
Consolidation Coal. .- 100
Gmmlaﬁou & Fldea.-100
100

- <100
Brewin see=2-100

Prices rmr r:fl “and

Balt (zit)".\iin 1030...J-]
48 10541055 .. Variou
88 1010, - e e M-N

Anacoatin & Potom 68 A-O

Atl O'st cony deb 45-M-N

Atl Qoast L(O:lctn oaJ-D
G-20-yr 44 10 .-D.--..J-J

BSP & 18t 4 145 '51 F-A

Balt Trac 1st 68 '20_M-N]|
No Balt Div s 1042J-D)

Cent Ry cons 68 "32_M-N
Ext & Imp 55 19 83,

Ghas Oley Ry E

18t 63’22 J=J
Ohas Ry G

El 58 '00M
Qlty & huh 1st 581922 J-D|
City&Sub (Wan) 1st s "48)

k
Roeh Ry &.Lcm: m BT Y] e o
Ir o 101 0

15
102

15
021y
45
00
70

11z balr:'aol(mnl 53 1050 .J-D

105
105
105
1021

933

1023

101

& CITr 1st 55 34 A-O
Gia & Als 18t con s "48 J-1
Gia Oar&N 1at 65 g "20 J=)
Georgla P 1st 651022 __J-)
ﬂa Snk Fla 1st 05 "45.3-)
rew d=1s 51 M-S
lIonsr.on Ol diy etls.  F
Enoxv Trac 186 5s 28 A-O
Muconliy &Lt 15t 55'33T-]
Md Elec Ly 15t 55 '31 A-O
Memphis St 18k 65 '45.J-]
Monon V Trac 55 42 J-D
Me Vor Cot Duek 15t 5.
NptN & O i* 1st 61 S8M-N
Nk A Terml 5s *20_ _M-3
Nov&kPort Tt 16t 54'35 J-D
Nort Ry e LS "d0__M-N
North Cent 4165 1925 A-O|
“eries A 53 1026....J=]
Seripg B 58 1026_ . J=J
l’iu Un ‘Trac 5a 1907..J-1
Poto Val 15t G 1941 .. .J-1
S0y Fla & West 55 "34 A-O
Seab Alr L 45 1050.__A-0
b & Roan 55 1026..J-1
Houth Bound 1st 85..A-0
U ElIL&EP IshtHu "EI\I-N
Un Ry & El 15t ds 20 M-8
Income 4s 194

104

* Bid and asked; no sales on this day,  sEx-dividend, [ 515 pald, § 31735 pald, a2 pald.

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




THE CHRONICLE [Vor, xcvnt,

Investment and Barlvoad Iniclligence,
RAILROAD GROSS EARNINGS.

Thae following tabla shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns
can be obtained. The lirst two columns of fizures give the gross carnings 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. Wa add a supplementary
statement to show the fiscal vear totals of those roads whose fiscal vear does not begin with July, but govers somoother
period, The returns of the electric ratlways cra brought logether aeparately on a subsequent page.

Latest Gross Hcrnings. Ju.7 1 lo Lalesi Datr. Lalesl Gross wornings. Juiy 1 to Latrst Date

LUADS, Week or | Current | Frevwous | Current | Precious ROADS, Week or | Current | Previous | Currant | teevious
Monih, Year. Yaar, Year. Year, Month. Year. Year. Year. Yoar.

Ala N O & Tex Pac-
N O & Nor Enst_
Aln & Vieksburg.
Vicks Shirev &Pac|
o Arbor. .24

Avch Topeka & 8 I

Atlonta Birm & AH

Atlantic Coast Ling
Charlest & W Car|2
Lou Hend & St L

g Baltimora & Obio.
Hé&OCh Ter RE

Bangor & Aroostoolt|March

Bessemer & L Bria_{March .

Blirmingham South-|Mareh ...

Boston & Malnoe. . _|[March ___

Bulf Roch & Plttsb. (156 wkMay

Julialo & Susq. - |Mareh .

Canadisn Northern|1st wkMay

Canadinn Paclfic__|1s6 wicMay

Ceniral of Georgla, (March ...

Central of New Jor. (March . __

CQenl New England . [March ...

Central Vermont. . (Mnarch ___

Ches & Ohlo Lines. [1st wkMnay

Ohleago & Alton_. .| 160 wizMay

Chic'Burl & Quiney Marely ...

1 Chic & Easg Il __|March____

p Ohle Great West.| 188 wikMay

Ohic Ind & Loulsv_|1st wkMay

Chilc Milw & 8t P_ | |March ... |7
Chile M & 'ogs |

eChie & North West| March

eChic 8t P M & Om|March

Ohle Terre H & 8 E|March

Cln Ilam & Dayton|March

Colorado Midland . |March ___

b Colorado & South|lst wkMay

Cornwall ... _...[Mareh. .o

Cornwall & Leban'n/March.. .

Cuba Ballroad ____|M

Delawnre & Hudson|?
ol Lok & Wess. _

Denv & Rio Grandel1st wikMay
Western Pacific. . |15 wicMay
enver & Balt Lakeldth wi Apr
atroft Tol & Tront March .-
etrolt & Mackinae| 15t wicMay|
ul & Iron Range. . |[March ...

Duluth So Sh & Atl]1st wkMay)

Elgin Jollet & East.|March ...

E} Paso & Sou West|March_ .
o (I R 1 1y o B

Florida East Qonst. M e

i Fonda Johins & Glov =)

Georgin  Eallroad. 2|1 55

| Grand Trunk Pac..l4th wik Apr

Grand Trink Syst_|1st wkMay
Grand Tric West..[4th wic Apr
Dot Gr H & Milw|4th wic Apr
Canada Atlantic_|4th wic Ape

[@reat North System| Avril ...

Gult & ghip Taland. | diarch

Hoclking Vallov___ _ |V

Dilnoia Contral .. [Apeil . o

Taternat & Grt Nor_|1st wkMay :
Interoconnic Mox. | Ist wkMay Previous

g{wnwhn & Mich__|March.... 2,435,240 Varlous Fiseal Yeurs. Yi Year.

¥y o Snn“..:t:nrclﬁ_..- 2 Eli"l:r ’ 3,102,107
Lebigh & D ~iMarch_ ... o \ 18452 £

Lehlgh Vallov... ... March_..213, 2,003,284/ 12413 3,907 || Delaware & Hudson...c.cocan

Louleiana ¥ Arkan. [March ... L 200) 164, A4 N ¥ Central & Hudson River.e-

s Louisyille & Nash_ | 1ss wicMay|1,025.7 5 Baston & AlDADY.. o ooeo R ¢

Maeon & Birm'bam{Apell .-} 11,047 0,018 7 7,478 Lake Shore & Michigan South

Malne Central.. ... |[March. . - .|1,0¢ 7] 981,214 3 36 Lalke Erfo & Western.ni----|

Maryland & Penna. !Marelh __- 40,578 2| 3954 374,230 Chicago Indiann & Southern.|.

a Mexiean Ralbways/3d wic Aprj 172, (0,100 7,112,000 Mlctilean Central. .. o.-une

Mineral Rango__..p1st whkMay 14,642 1,08 880,655 730,758 Cleve Oln Chlc & 86 Louls..

Minn & St Loufs. - | |1s6 wieMay| 160,630 423| 8,202,308 B.403,126 Cloclonat] Northom. .. .=—==
Town Central, ... Pittshurgh & Lake Erfe.- ...

Minn 56 P & 8 8 M. |15t wichay| \hag! Now York Chicago & St Louls

Misstasippl Centeal. |March___. 83,050 IRT 783,223|  790,2 Toleda & Ohio Ceatral_ .-~

u Mo Kan & Texas_ | 156 wkMay 8521 500,04 2,389 Total all lnes_ . ...

Missour] Pacific. .| 186 wicMay |1 0 764|634 P:ansylvania - Railroad.
ashy Cha farch _...|1.002 6} 0,74 : Balfimore (Chesap &

16t wikMay| 464,674| 802,085 Cumberiand Valley. .

186 wkMay 7,078 7687 310,067 4 Long Island SR

March 149,332 lg 95 1,3 Maryland Delaw & Virginla. .|

7,620,806| 7,841,054 1,06 N ¥ Philadelphia & Norfolk.

Boston & Albany|March W11,270(1,323,1501 12 6511263 Northern Central. . - oo oaauan

Lake 8hore & M S| March 4,438,64214,754,001 40,8 5 : Phila Balt & Washingto |

n Lako Erfo & W 60,8 B81| 4,373,620 4,567 West Jersoy & Soashors,

Chle Ind & Bouth 42 .%’ﬂ 390.541% 3,8 3.360,% Pennsylvanin Companteaea-eea-

($46,014|2,073, 193] 21 26,229,288 | Grand Rapids & Indians..
arch....|3,028,15812,524,242 46(28,735,706 Pitta Cin Chie & 5t Louls. ..

Poorla & Eastorn, Vandalia

Clinclnnati North, h....| 1156843] 91,5501 1,135961( 1,089,749 Total lines—K

Plts & Take Erl --~|1,001,50611,505,600113,603,008| 14,745,119 —West Pltts & Erle

MY Chle & 8St'L. 1o .--|1,022,170] 040,0801 0037 8181 0,584,378 —Alllines B & W_.

Tol & Ohio Cont. h-..-| 013,7456) 367,778] 4,600,070 -1.13! 120 || Rio Grande Junotion 4 234,084

Tot all lines sbovel 1o oo | 23234 547) 235766560] 216271524| 221468138 || Rubland oo oo oo Qa2 Ta i TH7,070 777200

AGGREGATES OF GROSS EARNINGS —Weekly and Monchly.

Previous | Increase or Precfous | Increase or
* Weekly Surnmaries. Your. Decrease. % *Afonthly Summaries. Year. Decrease,

*
3,254,129 (| N.O Mobila & Chie. Mareh
1,096,704 || N Y N Narch
1,408,060 (| N ¥ C fest. . |Mareh _77
1,030, 1,802,275 || N X Susg & We March o2
84,679,202|89,408 4 [ || Norfolk Houthern. _
2,607,876 2,404,051 || Norfolik & Western. |M :
27,608,144 1(27,254,162 || Northern Pacllle. _. & 4782 7 _ 3
1,405,915 || Northwestern Pae. |2 208,708 250,597 2,700
. Pavific Const Co___ 1,135 .
Pennsylvanla RE_. 141 B,
Balt Ches & Atl. . 270,2211 Lat, 100
Cumbceland Vall 2,000,200 2,611,510
Long lsland I 11,1565,338] 8,430,425
E Maryl'd Del & Va 119,270 360
36,517,411 N Y Phila & Norfi) 2,1 R il
0,265,707 Northern Conteal 1,865 ot
1,850,075 Phila Balt & Wash() 5,478,774
056300 WU 78\ 673

0 errey & Sansh|! 4,73 byt
21118108376 || Ponnsylvania Co___ 4G 883,014
31(10,8%2 001 Grand Rap & Ind|! a2l a2
24,914,029 Plitta ©C O & 8t L 50 51413
)| &7 Yandalin. ..o 8,585,050
13,045 || Tota! Liges— |
Enac PMtts & B |March 40120504 102331 130
West Ditts & B March ! 104 : 47,632:121
All East & Wess_[March ...)% / 290003 261
0w March 13,305,003
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3 13, LY 'y 1L
28,037| 147,675 3,204} 50252 Phils, & Reading, | Mareh 3,054, 19;
3, L3I T, 594,900 § 2 Coal & Iron Qo | Marci 2,076,644 ! 14
Tatal both eos. .. |Mareh -.|6,010,840] 89/054,070
845,470 132,335 n || Rich Fred & PotomdMareh .- 250,250 281,1141 2,1 2,131,830

351,408 UOL63113,231 2 10 Grande June. | Feorunry- | 94,1200 KR ! HOLOT0
4 72 i || Rio Grande South. .15t whkMay| _53.9.’.91‘_ ,_'ll‘
Rock Tsland Lines__{Mareh .2 15,636,05015,001,
Rutland__ ... .(¢March....| 2062018 28,
o8 & Grand Isl.[March ...
+ fron Mo & SouMarch ... :
T Rocley Mt & PlMareh —.-1 2000271 204,02
j Touls & San Fran|March ... I8 TT, T8
8t Louls Sonthivest.| 126 wicMay| 200,000( 237,000
San Ped LA & 8 L_{March . 61,75 f!ﬁ".dl}]
Seaboard Ale Lino. .| 18t wkMay! 641,59 534.:]1;:3
Southeen Pacific...|March ___|1 11415280
Southern Raflway. .| 188 wiMay] 1,326,222
Maobilo & 1st wicMay| 240 261,854
Cin' N O & Tex P|1sh wikMay 187,703
Als Great SBouth..| 15t wkMay
Georgin Son & Fla) 1st wkMay 3 195 i
Apok tk:}rtlécﬂﬂaar.{lc l:}"r;rcll; o " ()47 58 5’?'1‘%3
Teann Aln & Cieorgindth wic Apr ali e
Tennessea Contral_[March ... 1 2,760 1,287,820
Tazas & Pacific, . |18t wkMay 16,204,
Tidewater & West.|March _.. W87 006 i ,;IH
Toledo Peor & Weat| 186 wicMay) 15,505 By I,lll}iu_i.'-x
‘oledo Bt L & West| 1st wicMay| 74745 V30 0,471
Oniou Paeifie Syse. | March ___{6 45317
Virginia & 80 West, |March o Live N2
March . 514,34
il L.L12,248,20
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145,700
B 664,19
aae| AT 312,453,480 2
Wi Tyl March _ 660,024] 629,128] 6,2
Wheal & Laka Erla.|April .. 407,022
Wrightav & Tennlllej March 402680 37,5
Yazoo & Miss Vall lApril .._..| 845,358 815,217
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Cur. Yr. Pree. ¥r. e
206

o 4]223,812.5 5
i ;
ggoi:tm:o : 8
L :
217,188 it A l293 056, 1431 — 5 a1 94l 10
5001271 —2.107 467 (1.3 h 245,200 243 0.174,267| 240,614,001 660,186

1237680 —1.283,8771 9.32 01,503 67,003,668 72,440.4401 —q 4508871 0,

o Mexican eurrency. b Does not Include earnlogs of Colorado Springs & C‘rlo;lsla Oreole Disteict Ry, from Nov, 1 1011 @ Iocludes the Now Yook &
Ottawa, the St. Lawrence & Adirondack and ths Ottawa & New York Ry., the latter of which, belps a Canadian rosd, does not make returns to the
Iater-State Comumercs C T Fvnnsyilla & Terce Hauta and Evansville & Indiana 1¢i. g Includes the Oleveland Loraln & Wheellng '
Ry. in both years. n Includes the Northern Ohio RR. p Includes earnings of Mason Qlty & Fort Dodga and Wisconsin Minnesota & Pacific. 9 In=
cludes Loulaviile & Atlantic and the Fran'kfort * Qincinnatl. ¢ Includes tha Mexlean Intéenatlonal. -t (aclgaes the Texas Central In both years and
the Wiehita ¥alls Llnes (0 1012, beginnine Nov. i p [neludes not only aoerating rovenuos, bub also a\l ather cecelpts, £ Includes 86, Louls Iron Mouns
tain & Eouthern. * Wo no looger include the Alexican roads lo any of our totald.

k]
4th weele Feb (40 ronds)___ . ABT, 050
130 ronds). ... L. L7768
E—lﬂ roads) ... - TG 645,603

e
SHE

PILIEIE
&

=

¢ T 824,50
39 roads) - 624,50

e 811,24
990,105

e

e
S5

a0 roads) ..
156 weelk May (38 roads). ...
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Latest Gross Earnings by Weeks.—In the table which 1'3-‘(*‘5“;1!;‘ il’i‘fj“\\'“" DUt
follows we sum up separately the earnings for the first week BT b ik Rt A i Y

of Mayv. The table covers 36 ronds and shows 9.32% de- % n«;gn;?; {“J;’;;:,;"g T A “s 5 ,'ls el s ST 43% o
H ¢ o 3 238728 234 " 55, i
erease in the aggregate under the same weelk lagt year. Fxpross Drillese R O e 11 300,195 10957804 11.160.048

1 : , i | Decreassi | - Total operating reveanes. 1,125 1,247,676 0,028,043 10,320,284
Firat aoeek of May: 1914: l 1013, | Increase,| Decrease. | moal oneratink axponses. - 1,206.532 1,360,444 10,004,468 9.821,578
s

] 3 i 2

H Bouthorn 88,05 kI R Net operating revenue. ...def.170,5! “‘.d‘_r 102,766 duf 76,425 507,705

1‘5!?1"{’:’33 l:!tto‘ri'??sstn?i :I’[ttshurglt 43,83 gﬁfh'?- i One'twelfth of annual taxes. 185,132 14,222 115,743 116,485

Canidinn hort,hi;-m
Clanadian l.}:

Operating income. . _____Loss185,0385 loss116,080 loss193,168 301,220
-———-—J.-mlmrir —=July 1 to Jan. 31—
1 1014 13.

: 1] —eSwmd 13, 1914. 1913

reago Groat Western. 37,941 33,788 b f‘reatf\tarmwm Lrp. Co— $ 3 3 3
(‘ y Ind & Loulsville T i ; (;rrlm receipts from operation 208,476 207,236 2,081,839 2,119,430
ClIné New Orléans & Toxas Pac 3,080 ] 17 | Express privileges—Dro..__ 124,560 124,233 1,245,700 1,271,128
Colorado & Southern. .. ... : 1 e
Denyer & Rio f_-rnrulo.- caemmms| 380,300 i m 600 Total operating revenues. 83,015 83,003 836,130 848,501

Western Pacilie. . _ [ | Total oporating expenses____ B840 H%,6561 641,502 619,157
Detrolt & Mackinne. = 7] 25,
Duluth South Shore & Atl__ . _ 63 2 Not operating revenue.... —92,030 —5,648 194,576 220,344
Georgia Southern & Florida. B1,784 45,105] One-twelfth of annual taxes_ 3,772 2,732 28,600 30,843
Grand Trunk of Canada. ... -

Grand Trunk Western 078,178} 1,060,639 24 Operating lncome..o._ .. loss 6,703 Toss 8,280 165,970 198,600

Horolb O HER &M il —Afanth of ‘farch— —July 1 to Mar. 31—

Canmnda  Atlantic - \ 1014 1913, 191: ! 14 1912-13
Intur:ml & Grent Nnrr!mrn“. i 143,000 71,000/ "'R noo _ Western Express Co.— it 3 ¥ s
e il S Loy it Ul | grmnciatinegin gy B e b
Iy - ks b smemon " b = Y, i
Minneapolis & St Louls. 169,630 168,423/ X l xpross priviloges PN 44 ggﬂ 40, 17., 418508 -M(.l.?li

[own Central. Total operating revenues. 36,140 5.687 345,801 302,082
Minneapolis St l'uurl‘& 88 M- }Ea! 01 ﬁ{:: .386 - i 7 Total operating expenses__ h&‘"i -[J.‘J'Jz 350,026 334,003
Missouri JKoansas & Tesas, .. 2,85 500,940, e Net operating ravenue__ . —11,088° —7.7 —10,734 A7R
Missourl Pactfie. - . 23, m 1,082.000f -. 5 One-bwelfth of anntial taxes. rEVT 3 ggg I5b§31l r’:; 551

& Oh 240,2 21,8 : ——n — —aduel
’\k;('\ﬂ::t[;‘nl'?tllrlnrniu—()rvmn 7.075 BHT 2 Gia Operating lneome. .-~ —11.811 —8.185 —106,086 52,426

Rio Grande Southoern- 0,12 1 08
Seabonr AlE Line. - 2 : 31000 | ELECTRIC RAILWAY AND TRACTION COMPANIES.
Seaboord Alr Line. ¢ 540158 ;
Huulhm: Rallway |

"X Paclfic. . - ; I —_—
Toledo Peoria & Western. 'BOG 16 7500 Name of |
"Poledo St Louis & Western. .- 743 810998 0611 Road, i

Total (306 vonds) 2,003,707 j:t,s:;?..’,sl} 24,013]1,257.890
Not decrensa (O | S VA g
Meoxlean tds. (nok inel In total)[— Amerfonn Rys Co..
Interoceanie of Maoxleo, . __ 02,610 10500, 6606 5 Atlantlec 8hore Ry __ 2

National Raellways of Mexico. 464,674 802,066 447,481 | cAur Elgin & Chic li:.' March .-
e — - léum.urn iy & I.;L’( tric uanlr: =t 1
. . " X . Llee Co 2
. For the fourth week of April our final statement covers BOCLY {i};'-f,';,’,;:{}‘yg? Janvaey 58
29 roads and shows 11.34% deercase in the aggregate under }ilwls}'}llliru lhtm-t. Iscyll ;}nr:'{\ =gl b o _} J‘-q

il Sy T razilinn T'rac, L& arch. o __|1982, Y
the same week last year. Brock & Plym 8t Ry, March .| 880 'umn
o - - 0 {Ilklyn"h:;r- Tran 8yst Decembier "‘(.Il .»1.-I 20056,538(2
. A s O 0 B
Fouth woek of gl M| ot LR | tnersase Dicraase, | G Desion fleg CoMucets .|| “aaian)” 25000
Py (_':-:w !;nm?».--v ;: i‘f:;?l ﬁnnth |
Clave Southw & Qol_ Mareh ...

51,635 2, ”""’-2“ Columbus (Ga) Bl ColMareh -

Lalest Gross Earnings. Jan. 1 lo latest date.

Wiek or | Current | Previous) Churrend Prerious
Month. | Year. | Year. Year, Year.

-
=3
o

e OB

s
1,548,081
65,0,

e

e o~

AR
S T D b i
e

3
Previously reported (31 ron(h].. 14, I%,g"i 16,350, 307

Ann Arbor. .. Comw'thPow, Ry &Lt Alarch la"l.a 73"
¢ h{{-u:u & Alton 185'8a: Coney Lsi'd & nﬁf\ n.|December | 116.0161
hicago Indinnap & Loulsyv. .| l\.ié' : Connseticnt Co. (March ___| 508 380
I;_ 1ver & Salt Lake. 12» o { 222 | Gonsum Pow (Mich) - [March - A
Grand Tranic Pacillc { Cumb Co (Me) P & L \Inrrh == | TAS
Goeorgin Sonthorn & FL : } & ; Iallas Blectrie Ol - | Mareh l's
‘r:m{ndn 0 :Ijl]’uﬂnll? Oregon ) 25 - Aoy > | Detrolt United Lines! Ath 1wl .\nl‘ .
enboard Alr Line. .. ... it b D D E D & Bat (rec) .| Janvary =¥
- 1 s | L Wl +)

Total (39 roads). \392.804[18.,5 09, w7170 AD3 | B oy e A==

Nt deereasa (11.345%) ! - e I0TAGT Kl Pasy Eleetric Co__ March - __|
T -12(!! Hl‘ill\l & 8t ﬁ«?"fﬂ {hnn-ﬂl-l‘y -=|
(%] 's L4 | [ )

Net Earmng.-. Monthly to Latest Dates,—/In our “Rail- | (ihi 1‘;3,’”‘{:}‘," Ry Co Pl =
way Earnings'’ Section or Sﬂpp!f*mcnt which accompandes | Hasrisbune Kailways Marcl -2~ 220.048
to~day’s issue of the " ‘Chronicle", we give the March Jigures of "“:Eﬁ?-:::i-i By LS bl May 10, [ 54,681] 1.017.405) 1,002,413
earninys of all sleam ratlroads which make it o practice to tssue | Honotulu Rapid Tran| , :
monthly relurns or are rcquu ed lo do so by the Inter-State & Land Coi_. ...l fanuary .|

Mowehton Un Te Co.
Commerce Commisston. The reader is referred lo that ,Snszlfm pITudson & Manhat

ment for full detoils vegarding the March resulls for all the Luteehoro Rap TEan-
separale companies. Tacksonville

In the following we give all statéments that have come in K gy Wb Blectele.
the present, week covering a lator or a different period from | rapien T Saralt V ,,u{\,

that to which the issue of the “Railway Farnings’ Seation [ Lewis Aug & Watoey
is devoted. We also add the returns of the industrial com- | F98 {,’l‘,‘ﬂ""‘[z:t,"‘ﬁf}"'
panies reccived this weel. Milw FEl Ry & Lt
Gross Earnings ——N¢t Bearning—— ‘\1 ihw 1 r H & '!‘r
Current Previous  Current  Provious

Roads. Year, Year. Year, Year. h ¥ ity Interbiord

Doston & Mafs—b A s 3 # & Lome Taland - | Dpcem
Jan 1 6o Mar 31 10,176.285 11,003,132 1,020786 1200040 | N L s L Ry Lo )

Lohlgh & Hudsom Itlver. b— New York Iallways. | March ! HH” 1200
Jan 1 to Mer i1 306402 437,653 7,534 1770 | NY Weateh K DostaniMarct 0| e
July I to Mar 31 1. 3100817 1,464,196 -irG By 403,700 | N ¥ & Stamford Ry, \hﬂ 11 24,

Toledo Peorln & West,b.Apr ?‘ﬁm 03,183 dw.lzn 1,047 | Nor Ohlo Teac & Lt iMaech _..| 274, 108] 227,145
July 1 to Apr 30 1,007,760 1,152, 357 45,932 216,007 | North Texas Klee !]E- Srarch 2| a5h !f;fi‘--ﬁﬂ-;

Wheeling & Lakn Eric.b Apr 407,022 4797 67,305 dor135.205 | Decan Tlostrie (1 1) | Docombee | - o660, 896,
July 1 ta Apre 30 Bu6506,672 “.-iéu,li]l_ 20511240 1,600,970 | padiseah Tr & Lt Cool AMarel ==| 25,087 "l.l n9|

¥ (4 [k 17 (i) f a1
INDUSTRIAL COMPANIES. }"I?{‘I‘::";?:l;:;]'iT:urnzk; {n‘ :i::-;: & In1g n:s‘. -mr;r‘n 4‘1\"" 85.07 r»,.mF". :
——{Fross Earnings Not Earnings Part{Ore) ity L& POo Mareh - 5AT, 303 544 .84 1S, & f""i..n".;
Current Privious Crirrent Preetous Portland (Mo) RIE.. |March - 7 150 20
Companies. Yoar. }’mr Yiear, Yeur. ;'Ilm'f.l “ﬁ)ll?‘fl Tr: }-!&IF’ {"‘;‘hﬂiﬂl‘.l'- .
b 3 5 tepublle Ry & Light March _. .| P
lKeystons Telephone. _Apr 110,351 lOJ S50 50,0662 50,778 | Rhade Ialand Co Mareh _70| 302, 105 -1l'H'l. S‘a
Jan 1 to Apr 30 133007 414,243 2100766 202780 | StJoseph (Mo) Ry, Lt

New Engt Power Cos.a-Apr 85428 54,608 54487 35,830 H.l["Iﬁ:f"‘}‘: |"]]lu|\,\;'lr (-1"" & ’:',frll; e :! "1‘; ':;’,E 07,718

37T
a Mot earnings here given wee after dedicting taxes. Savannah Fleefrio Co/Mareh .|

b Net earnings hers given are befora dedneting taxes. :mﬂ}’,ﬁ vﬂ::;;et{;& L’::Il‘l‘;nl‘l;' i I

T HKlectric Co. .| March __.
Interest Charges and Surplus. TRICA TAVento. - s vos] %n;:lln;'y )
—Int., Rentals, &c.— —Bal. of Net Earns.— :F::,"[(,;"(";'(;'H:;,va:m, 43??;?'}'[,,.! 201500 ani 511l 2,796 801
{.iu'rmt FPrepious Current Prepious Honereecand Kis- iy, of London
Roads. oar. Yoear. Year, Year. T.ondon Elee Ry_ . WK May 2 3.835! 170 £260,115
e 5 3 3 ] ]\‘.Ima.lnogmnr;)i«at {Hg ::w 2/ 265 i
ey ¥ - Londor us: .| uy 2|
Jan 1 to Mar 31 227,738 4.630,615#001,833,44 Lrd€1,987,465 | Onion By Co 6EN YO ....uwy -2} 20 l0R3
Lehigh & I]ud.aum River— United Rys of 8t L. March :
§ 0 Mar 31. 56,080 85,414 210,606 50671 | Virelnia Ry & Powpre. | March. . _
July 1 fo Mot Blooooos  286:002 254198 101,097 £153,018 | Wash Halto & Annap| M
Toledo Peoria & West..ADF 23,812 20803 rdof24,942 sdef13 380 | WemCLEOR BT RS-
July 1to Apr 30 O 2A2020rdel 100,727 T 281887 | \Weatorn Toes & Lisht
INDUSTRIAL COMPANIES. f,"““,‘l‘,'“:_’,'.;'",{;;’,-‘n;‘;d' wlety };,’;;'n'},y FIRER i
Keystona Telepbone. .. Apr 25,511 186 31,141 26402 | York NRallways. . ... March. 8l a1 ARG 1
Jan 1 to Apr 30..---- 108850 ll)l "‘.di L156.4907 101,566 \uum{ntomaﬂ. Ohlo.! h th . 21,222 m.n'r_a; A9,A80)
Now Engl Power Cos._..Apr 20,260 29 N82 05,917 13,755 | Youngstown & South February _ 11,832 10.9311 24,3861
—a a Inclutes earnings on the stditional stock acaulred Moy 1 1958, 5 Rep-
= After allowing for other Income recaived. risents Income from pll sourees,  © These figures are for consolidatend s,
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Electric Railway Net Earnings.—The following table
gives the returns of KLECTRIC railway gross and net
earnings reported this week:

Gross Earnings

Current Previous
Year. Year.
E $

Net Karnings:
Current Pretious

Roads, Yrgr. Year.
R0,084
282,485
164,650
618,710
62,874
181,258
281,742
TI7,778
30,980
108,531

Columb (O} Ry, P& L_a _Mar 250,185
Jan 1 to Mar 31 768,751
Cansum Fow qi\rllt.'h)_nc,.\lur 273,045
Jan 1 to Mar J1.2._._ BE5,710
Cumb Co (Me)P & L_a.Mar 182,628
Jan 1 to Mar 31 535,180
Detrolt United Lines_ b Mar 963,600
Jan I to Mar 31.5 2,755,401
Grand Rapids Ry-a. .. -Mar 103,555
Jan 1 to Mar 31 202,857
Kingston Consol . b—
Jan to Mar 31
July 1Tto Mar 31 -
Lewlston Aug & Wat_a.Mar
Jan 1 to Mar 31
New York State Ry
an 1 to Mar 3
July 1 toMardl_ ...
Pacitie Gas & Elect____Mar
Jan 1 to Mar 31
St Jos Ry, L, I & Poa Apr
Jon 1t Apr 30 os

200,445
R241834
171,116
501,027
1,029,208
2.918,580
106,423
304,536

30,041
114,586
48,505
134,800

133,331
437,254

07,000
201,873
345,533
928,820

44,184

13,078
64,590

8,562
17,906

31,400
117,831
48,720
133,573

1,830,923 1,812,627 624,007

5,857,225 5,731,780 2,103,429 2,240,577

1,405,651 1,364,877 (68,172 602,470

40,0887 4,160,500 2,214,976 1,841,606
102,629 07,718 42,524
426,261 404,683

180,255
a Net earnings here given are after deducting taxes.
b Net earnings here given are befors deducting taxes.

9.
¢

41,820
100,240

Interest Charges and Surplus.

—Int., Rentals, &o¢,— —Bal, of Net Earns.—

Clurrent Previous Current Previous

Roads. Year. wir. Year. Your.

3 $ -]

A7.025 i
151,925
71,7956 55,815 02,855
216,380 184,052 302,320
63,543 50,808 def 0689
190,554 170,205  defd,326
180,300  r128.028
637,413 315,390
15,063 23,351
44,620 67,625

Columbus (O) Ry, L&EP _Mar

Jan 1 to Mar 31
Consumers Pow (Mich) _Mar

Jan 1 to Mar 31
Cumberl'™dCo (Me) PEL Mar

Jan 1 to Mar 3
Deteoit United Lines .

Jan 1 to Mar 31
Grand Rapids Ry.. ...

Jan 1 to Mar 31
Kingston Consol—

Jan 1 to Mar 31 13,112

July 1 to Mar 31 30,300
Lawistan Aug & Watery Mar 15,603

Jan 1 to Mar 31 40,188
Neow York State Rys—

Jan 1 ta Mar 31 458,005

July 1 to Mar 31 ... 1,348,166
Pacific Gas & Electric. _Mar 355,963

Jan 1 to Mur 31 1,071,165
St Joseph Ry, L, H & P_Mar 20,0818

Jan Lt Mar 31— .- B1,6:35

z After allowing for other income recaived.

42,000
140,560 Eiin
7,016
253,002
11,158
31,618
T182,024
x450,087
29,131
81,208

180,620
541,522
13,629
40,906

13,316
38,5580
14,504
43667
423,207
1215,818
317,880
014,033
18,528
80,196

it
25,200
deft, 641
der2y, 252

2212273  x273,380
078,604 11,120,376
312,200 284,590
1,143,511 806,031
20,901 22,6897
108,604 100,058

ANNUAL REPORTS.

Annual Reports.—An index to annual reports of steam
railroads, streef 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
nol inelude reports in the issue of the “Chroniele’” in which
it is published, The latest index will ba found in theissue
of April 25. The next will appear in that of May 30.

Illinois Traction Co.
(Report for Fiscal Year ending Dec. 31 1913.)

The full text of the reoprt, together with the incomae
aceount and balance sheet, will be found on a subsequent
page. The usual comparative tables were given in the
“Chronicle™ last week on page 1457.  See map of the system
on page 26 of the “Electric Ry. Seotion.'—V. 08, p. 1457.

New York Chicago & 8t. Louis RR.
(27th Annual Report—Year ended Dee. 31 1913,)
Pres. William . Canniff, Cleveland, says in substance:

The gross rovenue was 812,342,000, an ineresse of $115,.763, or 0.059%
as compared with 1012, The réevenue frelght carrled amounted to 9,425,163
tons, i decrease of 200,747 tons, lacgely due to loss of business on account
of the food In March and Aprell,  ‘There have boen practically no changes
in froight eates durlog the year, but on aceatnt of the large decrease in tho
medium and low-class commodities trinsported, the average rate per ton
per milo Inereased from 5.02 mills in 1912 to 5. 14 mills in 10913,

The operating expenses amownted to $8.053.341, an nercase of 051,292,
the ratio of operating expenses to the total revenues for the year belng
TR.229%  an incrense of 7.07% over 1912, Malntenance of way and strie-
tures Inceensed $217,205: malntenance of equipment fnerensed $520.304;
transportation expenses increased $222,000.  Under the head of mninte-
nance of way and structures the cost of maintaining roadway and track
inerensed $120,74:3, of this amount $60,970 was dus to fnerease in wages
and $59,703 dus to Inereased foree,  There was an Inerease of 2,042 tons
in the quanvlty of new steol eail lald and of 13,025 In number of yew ties.

Under maintenance of equipment, ear ropairs ineronsed $130,503, due in
& Inrge measire o the intreasing age of equipmoent, necessitating extonsive
repalrs. and to increased wages., Thore wore retived llllr!'mi the year O
Inpcomaotives and 600 cars of all elasses, the valite of which has heen charged
to expinses, the incréase dus to such chargo belme 3122,020, and Io addl-
tion thereto  deprecintion at the cate of 205 per annum has been acorued
shnce Jan. 1 1913 upon the eost of all equipment and charged to dxpensis.

The major portion of thy inereass in opernting expenses b doe fo cayses
beyond this conteol of the mansgement, being affedted by legislation, State
and Foderal, such ns Mll-crew laws and other rugnluu:ri- measures, and by
wage lncreases pranted ps the result of arbiteation. The peincipal items
of such increnses wero as follows:  Account increéase In woges, 3106,300:
full-crew snd 16-hour Inws, 518,000; operation snd malgtenance of bloek
signals in Tndiana, $18,600; food tn March, $10,000; Inerensa n cost of fusl,

43,000 charges for equipment retired, $122,600; dépreclation on equlp-
et $240,000; total, !§ﬁ~ B.A00.  In addition, duo to the dispstrous foods
which oceurred In Ohio during the latter part of Mareh, the company's
revenue suffeced a loss estimnted to be in exeess of $225.000. The edurpﬁm
for tho year, after payment of 5% div, on the prof. stocks, was 837,574,

The following was added daring the vear: 3 ten-wheel passenieer loco-
motives, $52.8000 8 ten-wheel frelht locomotives, §125.330: 6 consolldn-
tlon fraight locomotives; S101,513; 0 six-wheol awitel locomotives, 886, 018;
4 steel passenger conches, §49,022; 26 caboose cars, $19,651; totnl, 3435643,

OPERATIONS AND FISCAL RESULTS.
1813. 1912, 1'11’3i
2

523 523
Operations—
Passengers carried... .. 877,670 813,426 827,522
Pass. carcled one mile. . 95,282.470 00,949,459 100,970,030
Rate per pass. per mila.  1.62 cts. 1G5 ets. 1.62 ets,
Earn. per pass. train m.. £1.50 S1.58 -
Revenue frelght (fons)..  9.428,16G3 8,517,106 8,608,350
Rev. freight (tons) 1 mu.2016811507 2046244880 1782255601 1830361009
Rate per ton peemile.. . 0514 cts. 0,602 cta.  0.515 ots,  0.504 cts.
DECEMBER 31.

INCOME ACCOUNT YEAR ENDING
1011,

e $10.310,506 S10-97804

Freight.. . - - - i g LU Pyt g +1h2
Daseango 3507850 O La0tiatn Sqaaguns
Mall, oxpross & miscoll. 3300358 BR017  aarind
Other than transport'n.. 64,997 065,414 47,176
£12,226,237 311,268,008

$1,284,326 81,201,462
1,268,731

A0, 172
4,509,491
201,442

58,020,198
(12
$3,237,81
19,203
£3,218,607
308,522

2,850,085
B 149,833

T$2,000,018

55,400
4,807
27422
207,238
1,161,893
74,000

1910,
Miles ﬂ}';erutcd 52¢

S1.44
0.727,010

44,643

511,208,877
51,172,

Taotal oper. revenue- . 512,342,001
Erpenses—
Malnt, of way & struc.. $1,501.,622
Maint, of equipment. 1.920,475
Traflic expenses. .. . 577,200
Transportation expe 5,431,340
General expenses. - 222,614

£y
50,653,341

207,363
85,690,108
(71,15)
$3.527.120
23,857

Total expenses. .
2. c. of exp. Lo earns. 222
Net operating revenu 22,688,060
Nt def. outside oper. .. 249,022

- $2,650,038
443,793
Operating Income. ... 82,215,245
Other Income. 224,043

Total net oper. rev,

83,503,272
Taxes nocrie:

HE0, 143
23,114,130
219,102

Gross corporato inc.. $2,440,188 %3,333,331

Lediict—
Rentals leased lines. ___ 5.400 £5,400
138,070 81,687

Hire of equip., &c 1
Int. on equip. contract.. H.615 16,055
Joint rm.'lll., &o., rents. o 200,618 200,588
1,154,808 1,158,841
06,131 08,00

Int. on funded debt____
15t M. has. redd. (5. fd.) . i
800,000 800,000
(4) 560,000

Preferred dive. (655)..- 500,000
Common dividend. .-~ (3)420,000
Total deductions. ... $2.412,614 S$2.011 471 82,704,850 $2.670,065
Balance, surplus_ .. ... 27,574 421,860 £205,0688 3630,824
The totai surplus Dee, 31 1013, after adding $2,021.344, brovght forward
from the previons year, and sundey sccounts, nm;rmfaf,lng £4,788, wns
£2,053,600; deducting $175,000 additions to property through income and
sundry adjustments amounting to $4.404, leaves o balance to credit of
profit and loss Dec. 31 1913 of §1.874,203.
GENERAL BALANCE SHEET DECEMBER 31.
1013, 1012, 1013.
3 5

$3,387,030
348,480

3,088,565
30350

$3.318.880

$6,250

013,
Liabtiities— : X
SBtock (lee YRy, &

Ind." Bectlon) 30,000,000 30,000,000
Funded debtoo, - 28,777,000 25,880,000
Vouehers & wiges. 014,540 1,232 513
Tt Qv &e. unpd. 21,410 16,068

0| Tk, , dive,, &o., ac=

crued—not dus. 057,312 1,290 451
Traffle, &e., Dals.  ADT72 466,710
Miscell, Gecounts. 210,160 335,004
5,647 | Apprapriated suep b, 210.346 5,045,216
1,037 | Itoms In suspense. 34,000 3.585
2 (443,880 | Income account.. 1L874,203 2,021,434

67,118,430 08,121,092

Agsels— 2 i
Rond & equipm’t.50,357,647 53,605,300
Becuritles gwnoda. 1,500,000 l,.'sull,!‘ll.!t}
Miarkotable seours 12,700 12,700
Materiala & supp. 762,047
Cladh R
Cash Lo pay coup. 16,000
Foans & bitls ree. 500,000
Trafrie, &e,, bala, 520,270
Agonts & condue. 583,507
Miseell, nocounts. 965,042
Advances, &0 .o 4
Ttems In suspense_ 2,00

Total

# Consists of stocks of proprictary, affiliated and controlled cos. pledged.
b Appropristed surplius in 1913 includes reserves nob s;net‘lflmll.v Invested,
$13.0456, and additions to property through income sined June 400 1007,
£1,206,311,—Y. 88, p. 1440, 230.

Grand Trunk Railway.
(Semi-Annual Meeling—Resulls for Half-Year.)

Chairman Alfred W. Smithers at the annual meeting on
April 29 said insubstance (compare maps on p. 60 and 61
of “Railway & Industrial Section');

Restlis —The gross recoipts for thie half-yoar, amounting to £4.768,016,
show an Increase over the eorresponding porclod of 1912 of £156.158. The
working expenses, ineluding toxes, increased £225,475.  The increased ex-
penditure of £69,102 on malnfenuoee of way and structures s the result
of the necessity of atill fucther improving the permanent wuir. hridges, &o.,
for the heavier rolling stock now [n use, and 18 also due to fuether expenditure
on lmproved slgnnling  apparatus: 12 now statlons also have beon buils
out of the revenue. 'The increéass (E130,547) ander conduoting transpor-
tation is again aceounted for by the Inereased wages, increased cost of fugl,
and, indeed. Inereased cost of nearly everybhing wo uso.

The Canaida Atlantic Ry, shows an increased deblit of £25,000 arisiog from
tho canses oxplained at our last meeting.  On the othes hand, the Detroit
Grand Haven & Milwsukee Ry. shows an improvenient of £30,000.  The
not result of the workine foe the hall-year 18 that, after meebing the Inereased
interest charges and the cost of increased wages and materinls, wo are still
able to reeommend the same dividends as in the ("’l'l"«_‘;“"ﬂl-ldillﬁ peciod of
1012 (V. 08, p- 5231) anil earry forward a balance of £16,700.

Capital Expenditure—This capital  pxpenditure durlng the half-year
nmounted fo £2,002,815, of \s'h‘ll'll r1,01 L6098 wis on account of pew
volllnge stock, consisting of 75 Mikndo locomotives, ll'_‘i standard Paolfje-
type locomotives, 5 switehing engines, 800 coal ears, 5,126 hox cars and 825
retelgerator cars.  The netasity for tho new l‘"""}l{ stock was owlng 1o the
withdrawal of cars for use on the Grand Trunk Pacifie Ry. and 1o the in-
erensed requfrements of the traffie.  The saving in hire of equipment of
other companies during the half-year amounts to L108,000. Future
capital expenditure we shall keop In the closest possiblo Jimits,

tirand Trink Pacifie Ry.—On .’\Frll 7 the lne was Joined up st the Nechako
River erossing, 375 miles east of Prince Bupert, snd LA miles weso of
Winnipeg, thus making o continuous Hne fronl Winnfpeg through the
Rocky Mountains (o Prines Rupect on the Pacifle Coasy of 1,740 miles.
M, Ohamberlain ealls nttention In his cable to the fact that "the work
accomplished durlng the last 12 months far excecds any  previous reord on
this continent, [ hope that carly next year through pnssenger snd freleht
service will be eatablishied. .

The tineg, please remonber, has easy wradlents, sueh as no other trans-
continental line possesses, nnd 1t will open up A new and extonslve aren of
rleh pratels land and will serve by braoehlines the r'.\‘n.uu district of the Pence
Teiver,  Ltowill bhreing the fertile valleys of Brithsh Columbia (expected to bis
specially valuable for frulblgrl)\\'inm « B large areas of timber and the anex-
slored mineral vesourees of the Provinee within practicablo distance of the
world's markets.  The line has o teeminus at Peines Rupece, with o harbor
avallable for the largest-sized yessol ab any Staty of the tido or weather.
Prince Rupert [s the centre of probably the richest flshing grounds o the
waorld, and 13 splendidly situated to eommand the traffie whichh will aries
frown the development of Alaslca and the Yukon tercitory,  Thus we bullove
that i its copstruction, In redoction of mileage, In casy gradients, in tho
rich and Fortlls country, and in the wonderful seonery through which the
ling passes, this new rallwny possesses greab idynntages.

Connecting Link.—The next greatl event to which we sre anxiously looking
forward 18 tholinking up next Septomber of the Grand Trupk Pacltic Ry.
with the lino bully br the Gavernment and Jmown as the Natlonal Trans-
continemtal Ry, (V. 07, p. 1808).  ‘This wiil give through communleation,
vin Cochrane and North Bay, with the whole of the old Grand Trook
system In Eastern Oanada, hl’imillf all tho big eltics and wanufaotorios
of the East Into direct communieation for the flrst time over our systom
with the Proviness of Manitoba, Ssskatchowan, Albertas and it
lumbis, and the Paclfic Coast.

Ll
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Larnings —Hitherto the published carnings of the Grand Trunk Paclfic
Ry bave boen decived from only local traffic on tha ]]lrairii.ﬂ and the traffic
durcing the months when navigation §s open to the head of Lake Superior
at Fort Willlam. You will reallze, consequently, how much the teaffic
has besn curtalled ducing the winter months; but, forther, wo havo had Hitlo
oF no traffic from the East to the West, which (s a high-class traffle, consist-
ing, as it does, of machinery, agricultural implements, fueniture, and all
kinds of manufpctured articles.  In September, then, wo ought. to bhegin to
feal the benefit of the comuection between the old line and the new,

Rate Raduction —Now it seemed o poor rewnrd for all our sacrifioss that
almost on the day whon the line was connected up the Railway Commission
of Canada should Issue nn order lowerlng somie of the rates charged in the
Northwest, This order (sea *'Can, Pac. Ry.'"" In V., 98, p. 115.’1} 15 not the
order of the Dominlon Government, but an order of the Rallway Com-
mission, an independent court, and we do not yet know its extent and offect,

The decision was the result of hearings extending over soversl months,
OfF the three rallways the Canadian Pacific Ry., which up to now hns had
the monopoly of the Northwest teaffic, must, I think, have been the com-
[mny most in mind. The Canadlan Paclfic Co. was defending rates that

t it enjoyed ever slnee it had been in existence, a perlod of over 25 yoars.
The Grand Trunk Pacific snd Coanadian Northern Cos. were defending
themsolves from the prospect of having talken away that which they had
expected to enjoy when thele lines were campleted, and on the faith of which
the British nvestors had provided for bullding the lines.

As 1 have sald, we do not yot know the futuce effect of the decision upon
the earnings of the Grand Troank Paclfic Ry. [t may be that the effect
will bo tess than the estimates alrendy Indieated in the newspapors, (6 may
be, also, that the lowering of the rates of certain classes of feelght will be
compensated for by jocreased traffic, but of this 1 fool certain, that if we
can ghow that tha lowerlng of these rates, although able o bo ondured by
a rich company, has imperlled  the earnings upon which we relied whon we
entered Into the agresment with the Government, and on the falth of which
the British investor hns Inyested his money, the Canadian Government will
he supported by the Canadian Parlinment {n elther restorlng the rates or
in compensating us o some other way Tor the loss involved, 1 have no
doubt that nn honest conrse will be pursued by the Capadian Government,

The Government, on the one hand, [s Iargely Interested In both the Grand
Trunk Paclfic and Canadlan Northern sallvays: [t 8 desirous of seolng
both lines effcetively serving tho eountry and myan thelr way: and, on
the other hand, are all the complications of domestic party polities,  In
any ¢ase, L eannot help I"In_-l]ux that Mr, Borden and his Ministers will

rsue & high and honorablo conrss,

; I‘r.";iﬁmll n l(.'t::i}u!ru.-—wu ye agaln met to-day amid disturbed polltics,;
this time on the American Continent, resulting in flat and disturbed mar-
kets, As for as Canadn is concerned , I take an optimistic view. We have
had in Canada ton years of great prospecity ant dovelopment. A time of
great expenditure must at some perlod give place to a resction,  Thres
years ago we hieard terelbli stories of n\‘nr-.-a{n'-mrlnl-iuu and experienced men
were looking forward with apprebension.  Wars and disturbed politics led
to o Light money market and speculation in all directions wus curiailed n g
niost drastlo manner. [ nsk any of the:e experienced business mwen if
they wars not suFprised at the satisfactory way in which Capnada has
passed throngh a severe peclod of Hgoldation?  The foundation of Canadian

wosperity pemadns firm and uonchangeable,  She is the blggest granary
{n the world, she has the eapacity of producing s huge quantity of Hve stock
which the worlid so much sequires, and she has the rallways by which the
gobtler cun reach the land and by which he can market the result of his
Iabors.  You will hear S;(’!?q‘ihll!;ihi reterring to the Gilling off ofimmigration
this year. I very much doubt if there will be any Important falling off
elther from Europs or Ameriea in the class of emigrants who go to cultiyvate
the land,  Looking to the ever-growing demands of the world, [t 15 a8 cor-
tain a8 anything in the future ean be that new land will be brought under
eultivation year by vear, and (U Is difficult to realize how soon ths produce
of that new land will tax the resources of the eailways to move the crops.

Canadla has stood the strain of the last three years in a way exceeding thi
most sanguine expectations, and I belfove will be one of thi first countries
of the world to again tesnd the upwaed psth of greater prosparity.

A8 to new socuritles, &c., soa Vi 08, py 78, 1071, 1156.)

EARNINGS FOR HALP-YEAR ENDING DEC, 31,
1913, 1912,

£1,7608.017  £4,612,758
S.060,157 3,334,682

. EL,208,700 £1,278,076
5 554,508

G507 ,008
L0103, 268
40,802

70,783
10,353

1911,
E4 135,775
3,110,871
E1,024,904
10,186

Gross recelpts. . _
Operating expenses

Not roceipts. -
Oharges, less credits

Balanoe: o oe e e = s
D. G, H. & M, tl'll‘)ﬂcil.- -
Canudda Atlantie dofieif.

T, Sag. & M deficit

Balance for hall-year
Brought in

Divislble balanos.. . ____.

20,406

£677.007 £160,890
16020 51530 11,160

L£504.023 £4T8,
Gruranteed dividend (295 £219,568 I&I’-{“%ﬁ?g
First profereed dividend '& Ba,121 85,42 g
Socond preforeed . dividon o). 3,210 4,210 3,210
Third preferred dividand ST 60214170, 11601141107, 460

Balanee forward E16,708  £12,785 £6,831
OPERATIONS AND FISCAL RESULTS FOR 12 MOS. END. DEC, 31.

Operations— 1014, 1ar2. 1011, 1910,
Passongers carried 13,400,350 12,631,234 11,984,050 D87, 838
21 347,666 10,311,025 22,10
m&,:ea
Pugsangers. 2,183,046

Tons frofght earclod. . 24,218,052
do one e, . 4,093,810,871 3880147523 3434270,201 3
e 82
Ml and expriss 463,210 344,540
Freight and live stoel. A4, 880, 304 40,54
260,485 224,567

Earnings— £ £
Migcellancous

7,021,535

952,203 058,200
1,858,400 1,: 1,280,376
G Ja

3180405 “IRG 528

Total earnings S, 447,087
Erponses—
Maintennnce of way, &o.
Maint. of sguipment. . -
Traffle pxponses. . .- o=
Clanducting transport’n -
Livnoral axponses 230,85 2
Taxes 142,407 § 32,000
127,067
23195110
215,003
2,630,112

162,015

0,707,260
2,467,285

Total ...
Net earnings
Other Income

, 336721
Totnl o - sdel el 3704
D - 3,704,000

Rental of leased lnes. 155,208
Int, on bonds and debs_ 1,288,050
Int. on 6% sec. notes__ 8417
Advances, &Ceneonu. . 274,281 i
Div, on guar, stoclk (49) 406,523 2

do st pref. stk (556) 170,841 70,841

o 2d peof, stk. (5% 126,420 2451490

do  3d pref. stk (2169170, 116(2)4) 1791 16(1
2,700,087 2:520,157
Bur, 3,922  sur.5,955

—Cn

= = zstais
o Gason

I
k3
=3

~d2TT a0

155,206
1,163,065

L

—

—
=

1.
3,

2
-

e
st
IS OSSR

—

ol
2=

Balance
— V. 08, p. 11566, 1071,

Amalgamated Copper Co.
(Reporl for Fiseal Year ending Dec. 31 1913.)

Year endirg 8 Maos, pnd, —Years ending Apr.30—
Dec 31 135 Dee, 3112, 12, 1011
8871700 86,605,611 SO.047,006 20,048,806
33,847,108 $3.847,108 $3.077,758
(245 5) (29%)

0
Balance, surp. or def.d0.8301.475 5083, 718,413 5132,700 808 r$2.07 1, 15
Drov. SUrp. & roserve. ... 24,000,610 31305301 18,183,908 15 141 208

Total sur. & rosarve. _$23,030,130 321,000,014 321,252,201 §18,152,308

Dividends ..o .
Ity of dividend (23 %

Consolidated Gas Co, of New York,
(Report for the Year ending Dec. 31 1913.)

The Publie Service Commission, First Distriet, has made
publie the incoma accounts and balance sheets of the com-
pany and its subsidiaries (subject to revision) for year 1013.
_Vole—Including the $15.800,000 new stock of the New York Edison
Co. and the §1,500,000 new stock and $5,000,000 15t M. §5 of the Astoria,
Light, Heat & Power Co., all acquired in 1914 and earried on the hooks
at par, the securities now held by the Consolidated Gas Co. are reported
as lollows (common stock except as otheryise fndicated);

Par Vialue. Book Val, |

Holdingi— & 3 Holdingr—
N.Y. Bdison. - 05,053,717 30,115,370 | Standard Gus Lt
ASLOFIA Lo, Ho& P 10,000,000 10,000,000  Pref, stock. .

Pleie M, Bs.... 5,000,000 5,000,000 Unlted E1 L. & P
N. Y. & Q Gax 000, 00 S05,000 Prof, stock, _
N Y. &Q.ELL.&AP 905,500 55,0000 Pl 3. 5

Pret. stock. .. T06,200 SO0, N Wotes, Lo .
Brush El, 111, 5. 275,000 :.'7:‘1.‘”!'[1]' Westehester Light
Munlelpal Light'g 100, 0010 26,000 Pref.stock_

Working capltal 50,000 60,000 | Miscellansois
N.Y.Mut, Gag L. 1,586,% 5.703.201
Now Amsterdam. 121 4,814 108 |

Prof, stock: .. ‘8,091,475 Totsl'. ..

OPERATIONS OF CONSOLIDATED
lﬂg 3.
10,027,037
2,084,358
220,558

000! 5,707
ORI
604,819

113,370

- - 130,870,707 01,164,458
rAS CO.
1911,
5
10,821,687
1,740,32
241,522
14.824

008,354
252,166
387,926

_ *Sales of Gax—
Commereial lghting
Prepaid gas. . __
;\lllnirlmﬁ Hghting. _
Westehestor Lighting Co..

NGV N e S e S *13.221,853
Hale of residuals 230,067
Rent gas stoves, &e.. .. __ 477,030
Jolnt gas rent (by Cent, Un, G 172,071
Suncdries 53490

14,155.420
1,885,654
4,443,282
6,331,936
1,409,779
1.796,506

213,585
16470

- 0,768,288 0,665,110
--= 4387132  4.330,619

of gas in 1913 tnelude 13,660,727 M. cu. I, commercial lghting @
2,586,932 M. cu. ft. prepald gas @ B0c.: and 3306,077 M. cu. Tt
cipal lighting & 750.
INCOME ACCOUNT FOR YEARS ENDING DEC. 31 OF CON-
SOLIDATED GAS GO, AND CONTROLLED COMPANIES.
—Consolidated Gas Co.— —Asloria LU H.&P.CO—
1613, It‘sl'.!- 1918 1921“3.
14,001,729 : 4,000,616
0,665,110 2,450,062
Q16,801
S0,001
3,360,727
0,158,976

133,285,414
247813
425,082

43,190

14,001,729

Total gns rovonues. ..
Operating Expenses—
Costof gos manulnetared, - ... . _
Cins bought

13,502,711

2,830,821
2,010,607

5,560,618
1,392,604
1,635,135

230128

2,580,800
9,354,264
5.043,153

T'otal production expenses
Distribution expenses. . __
Commercial, genereal, &¢.
Cost of mig. reslduals sold.
Resldual expensa. . _ 16.208

]
14,1565 420
0.768,258
008,000
42,161

3,436,071
0,133,265

Groas Income........ 0,560,336 9,528,703
Int, on fonded debt, &c. 1,081,631 635,400

Rentals R =
Dividends._ . (695)5,985,000 (6) 5,988,000
Total deductlons. ... 7,070,521 6,624,390 838,043 750,307
Balanes, surplus.- ... 2,498,816 2,504,313 922,121 66D, 122
—New Amster, Gas Co— —N. Y Mul.GosLt.Co,—~
1913. l[lslz. 1913, 1012,
2781240 1,530,607 i
1,093,110
125,013
2810

Operating revenues.
q:mrubing CXDONNeS

XN
Uneollectible bills. .

Operating Income. - -

1,416,657
Non-operating income. - 2572

1,760,164
(06,860
141,183

Operating revenue... ... 2,920,125
Operating expenses. . 1,555,937
Taxes. - 260,447
Uncolleetible hills 10,478

Operating income. ... 1,112,364
Non-operating neome. - 94,3104

1.206,603
1,070,025

A08.665
80,823

d89 488

L 25,289 22,018

(9)309,204 (25)700.418

def50,015  surb4,005 defil5.846

(Jas Co— —North Union Gns Co.—
1912. 1913 1912

2,245,748

1,108,889
99,804

Glross Inecome
Interest - __ ..
Dividends

Balance

394,480
22,01

<= surlde.n3g
—Cml. Union
1013,

2,423,467
1,251,404
117,807
6.627

1,048,620
61,139

Grosslncome. ..c.... 1,100,768
Intirest 107,952
Rents_ ... 227,104

84,622 765,372 214 140 376,274
—Standard Gos Lt. Co— —United EL Lt & P.Co.—
1913. 1912, 1913, 1912

e .

1,001,820
558,111
461,844
1.123

450,673
1,607

1,242,041
090,542
58,018
B2 1.629

40,132 482,952
20,101 12,604
060,233 405,046
200,471 281.197
4188

Operating revenue. . __

Operating Income. - _
Non-operating tncome. _

452,280

0.0

Balance, surplus... . -

3
2,014,307
1,374,258
136,320

_ 14511
1,300,200
12,483
1,402,603
770,050

5
1,730,655  1.754.914
1.025,225

1,037,607
AXOS . s 142,132 131,626
Unecolloctiblo bills, 4303 4,885
Oporating fncoma. - __ 567,905 881,806
Non-operating lncome.. 430477 34,385
Giros income a
Interest, &e.. - ... o0
Pral, dividends (6%)... -
Clommon dividends. ___
Balance, surplus.. . __

2,601,149
1,202,481
83.211
14,573
00,584
_15.207
1,310,001
TAT.550

Operating revenue.. . __
'('gjllamtiug BXpenSes

120,2
NV AQ ELLL&P 0.~ 7
1913. 1012, 1913
224,851

148,006
11,650
712

002,718
539,262
An565
i rd

1,075,388
040,864
fll‘i 040
692

387,882
74

Operating revenue
Operating expenses.
[ S e e
Uncollectiblo bills
Operating income, _ .
Non-operating lnoome.
R Giross fncome
Interest
Renta, &o.
Diyidends
Balance, surplus.

64,384
e i R
388,400 04,074
151,204 48,788

4,606
_ (4)50.900

4,100
_ (950,000

pitized for FRASER
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MISCELLANEOUS INFORMATION AS OF DEC, 31.

1911
470, ﬂ’il
12,569

Caonsolidated Gas Co.—
No. consumers’ me tem. saa
Streot lamps—Walsbac

()p(m flamp..cccvcnw
Miles of gas mains
Holder mpm‘ltr ('\I cu. fe.
Qapacity (24 h

oal gas wm‘kn (M [vi 1§ 4 ) S

Water gas works (M. cu.

Amm Lis
P,
Gas made(M.ou.tt.) lD 372,054
Gud bough
Sold eonsun 0 151
Supplied oth, . 1,158,445
Used by company m,ﬁ:iu
Far Cons. Goa Col0,350, (:'Ofl
God maing (mlles) . . 0,698
No. sarvice plpes. . 3
No. cONUm’a meters
No. applianees rented
Holders .. .c.veaex
Capacity of holders
(M. cublo feet). -

3

15

*The number of condumars

000

1912,
48‘1 a2 7
11,011

837.56
63,770

e T

9,500
|y T e 33,000

New Am. N.Y. Mut. Cent, Un.
Gas Co, Gax L4.Co. Gas Co,
3,000,470 2,427,680 3,153,000

Lt

9,600
41,500

Gas €y,

tr
827.74
43,770

0,500
41,600

Nor. Un. Stand., Gias

Light Co.
2,119,450

54,280 1, 15% 405 1,636,059

‘669418
3,102,006 1,816,210 2.7
87,738 101,137 2,636,058
5,054 6,526
40,318 .o
169.85 168.4
15,165

19,284
45,852 05,010
61,065
&

20,575
was 61,122,

14,800 8,681

173.02
12,202

34,030
4

1,105

l?-‘l's 1,402,447
GT.SDB

7,661
162,633
202,02
17,078
57,220
256,015
i

11,850

BALANCE SHEET OF CONSOLIDATED GAS €0, DEC. 31.

1013,
Anyere—
Fixed capltal. . . 253,580,714
Fres Investments ﬁl.:!i!ﬂ 760
Cuah 5,802,100
Temp. mdvances
to amed, cod. 38,601,302
Arvcts, reo. with
Clty of N. Y. 350,642
Consumersacets. 074,630
Oth.oure't nesats 3,408,752
Mater. & suppl. 0% 505
71544

Total ... ... 184,818,000 1
a After deducting $531,810

60,204,050 |

1012, 1913.
8 Liab{l{itiey—
2,804,470 Cnn'i!..uldlncli..- 00,8106, .:\‘JO
50,004,438 | Funied debt. .. 1,238, 025
!.273.7 I--'iI Taxes aeerned .. 3,016,407
| Unmatured Int, & 600,114
a1 7?{!‘3021 Oth, eurrent Habil20,083 805
Prem, on stk &o 15 nn.:mr
410,312 | Tienewal & contin-
600,308 goney account 0,534,430
2,767, 491 | Casunltles & in-
S50, 4571 surance reserve . 746,701
1!‘0 64 3 Corporate surp.b15,031,540

Total

for acerued amortlzation. b After dedue

19132,
g
09,816,500

13,951,307
B.656,104

696,704
12,614,550

164,818,060 150,204,959

ting reserve

for renswals and contingenoles, 31,655,374, nnd adding surplus adjustments (cred-

1t), $1,673.510.

Notd,—The company haa contingent Habilitles aggregating 821,825,000, conslat-
Ing of bonds of Weitohester Lighting snd merged companies, which are guarantecd
bath ag to prinelpal pnd Interest.

NEW AMSTERDA

1913,

Asfery— 3
Flxed capital. . .. 41,350,002
Other lovestments 475,030
Chabie=3 v 52,255
Aee'la recelv. with

Clty of N. Y. o0, ..h'l
Consutners’ ace'ts
Mlgeall, accounts.
Miteelals & suppl.
Prepaymoenta - ...
Busponsn
Corporate defielt.x3 113 172

Total oo ccaoA0,340,457

454563425

M GAS 0O, BALANCE SHEET DEC, 31.

1012, 1013,
5 Liabilitics— 2
41,101,450 | Capltal stovk.._.21,165,000
"482,250 | Mortgaze hond 235,

W &0
Due assoelated ens. 1,100, l‘ifill
Miacell, accoitnta, 1,048,528
Renewal & contin-
genoy gecount. . 3,007,334
Caaunltles & Insur,
123,013

87,425/
125,173
78, 433

262487
13, L]‘:!S

Tatal 16,340,457

1012,
$

2: 165,000
Pl
00,208
1,000,000
636,747
2,802,024
111,684

45,462,425

x After debiting reseeve for contingencles and renewals, $310,040, and erediting
purplus adjustments, $290,681.

NEW YORK MUTUAL GAS C0. BALANCE SHEET DEC. 31.

1913,
Asyeir— t
Fized capltal..__.n2 001,588
Free inyeatments. lllitl i

Apets, recely, with
Clty of N, Y.
Consumers” nce' Hi
Other accounta, . .
Materialy & suppl-

Total .. ... 6500437
i After dedncting $537,004

132, [I-&U

1913.

3
8,436,000
335,614
137,464
333,810

1012,
5 LiokiHites—
2,805,667 | Capltal stook
1,054,503 | Texes acerued. -

1 33{) 114 ) Unmfitir Int, .'a_-

Jheurrent 1abil

a7.015] Insuir,, &a., reserve. 00,628

83,700 | Othot resorvies 120,000

14,760 | Corporate aurplus x1,103,412

108,501 |

.ﬁ,-{ 51100 Total o..ooo e
for acerned wmortleation.

5,600,437

x After deducting surpius pdjustments, 821,456,
STANDARD GAS LIGHT CO. BALANCE SHEET DEC. 31,

1613,

3
< 13,370 425
4§5,221
440,376

0,508
75,325

Axseti—
Tixed capital . ..
Froo Investments.

Clty of N,
Consumers” ace'ts
Materials & suppl-
Other aceounts. . .
Buspensa, &6

Total v aes o= 14,280 'TH

1012, 1013,
3 Liabllitley— g
12,844, 'll! Capltal atook. ... 9,281,400
7t | Mortgage honds_ - 1,105,000
034, I‘IS-SJ Taxee neorued . 280,585
| Unmagur, Inf; &o. 0,058
1,701 | Oth sureent (iabll. 306,457
1\‘! T8 | Rentwnl & contln-
241091 genty account.. 2,420,518
'“\! 61 07,31

Reaeryes | 1
16,2 lt1|{.,l>n'--rrnm uurpiua I»rmn 742

1 { 0G0, S06 14,250,071

Total

1912,
%
3 'IJ.F!\ ﬂllﬂ

120,000
1,000,964

5,485,110

1612,

5
1,251,400
1.105,000
218,500
0,068
324,017
2,200,551
57,848
704,046

14,060,306

1 Atter deducting $208,253 for renowals and contingoneles and adding 862,054

for surplud adjustments.

CENTRAL UNIO.
1013,
Assoty— ]
Fizod capital. . 010,387,514
Yrea Invwlmcnw- 212,374
Cash.ooo e ‘Hﬂ 168
= 17,3‘2

t"mm:.m&-r‘\‘ noa’ty 70,275
Other decounts. .. 821,514
Materialy & supp. 144, 015
Temp. sdvances Lo

msgoctated cos. . 800,000
Prepaymenta . 1,360

Total oo 18,430,475
 Alter dedueting £52,221 fo
b After deducting $400,0667
NORTHERN UNIO!
I!HJ
.ad, '.'!2!1 ‘n"ﬂl

12,6565
208,547

Az—
Flzad capital. -
Eres Investmonts.
CARY . se. 0 5%
Ace'ta receiv, with

2iky ot N, Y_..
Consumers aso'ts
Other woeounts. . -
Aateriala & suppl.
Temp.advances to

N GAS COBALANCE SHEET DEC, 31.

1612, | l'Jli
s | Edabitiger—
10,234,568 | Caplial atoek, ... 3, .UU 0an.
405,100 | Funded. debt. - 3,556,000
5,227 | Averpod Ihlhlllllm "1)(]4[‘
{ Other purrent -
hifitles . .= 1,381,071
Renowi & contin-
Reney aecount, . 1 "R?.Hi
110, u].n Hosorves, fet .
L Carporato surp. Tlns 3“‘}
800,000 |
13,353

11,003,826| Total

r aoorued amortlzatlan.
for surplus adjimtments,

23

A, ‘il'l.'i

Id nn l

1012,

5
3,500,000
1,565,000

210,347
432,414
1,133,400

114,284
2,008,285

511,003,826

N GAS CO. BALANCE SHEET DEC. 31,

1012 1013,
] Lladidittes— 8
3,812 232 Capltal stock-. .- 1;500,000
11,338 | Mortgage born - 1,250,000
61,452 Taxes aconied 147,780
Unmatur, int. !cu. 10,410

75,017 | Other eurrent “Ha~
33,345 bilities 613,652

21486 | Renownl & contin-
37,885 goney peeount-. 471,070
Hoserved 17,028
Qw.nl’_;gl Carporste surplng x570,941
a

8,707
4,203,644

Total 4,500,087

o After dedicting $82,680 for gepruod amortlation,
% After dedigting $147,034 for renewnls and contingencles and deducting $212,023

for strplud adjustments,

1z,
3

1,500,000
1,250,000
ln’ a0
Il'}.-H?

200,42
d57,750

15,205
724,550

4,203,641

ASTORIA LIGHT HEAT & POWER CO. BALANCE SHEET DEC, 31,

1013, 1912,
Asiidd— 3 5
Fixed caplial. .. ald 401,180 14,202 608

Freo (nvestments. 143,140 111,503
721,789 I:M,:H?
a1 32

670,660 492,680
Materlal & suppl.

510,610 535,308
Temp, advances to
nssoclated cod-. 3,274,405 2,360,764

Consumers’ nm ia
Other accounts. . .

20,090,880 17,837,202

n Alter deducting $120,480 for acerued
b After deducting $518,603 for renewals

adjustments,

1013, 1812,
Liabilizien— 5 3
Capltal stook.... .*.ou'l)on
Funded c[utlz - 375,000
D18 fas0 =14,807,302
Apcrued Ilatamtlea 264,156
Miseell, anccounta. 420,756
Renuwnl! mm con=

Rmm' 218,5 178,006
Curpornm arplus bl M-!..'m.i 1,617,040

20,000,880 17,837,202

00,0001
$75,000
18,707,302
08,000
282,450
1,177,724

amortization,
and contingencles and $06,006 for surplus

UNITED ELECTRIC LIGHT & POWER CO. BALANCE EHEET DEC. 31.

1013. 1012,

5 3
17,004,003 13,041,031
1, ll? 078 1,112,031

346,152 0,482

44,341 27,740
284,122 234,330
117,652 FM 810
223,982 ,I'I-i 1
1?5 000

Jaﬁ
48,442

10,231,028 16,087,473

Ajsets—
Fixed capltal. .
Freo Investmenta.
(771 PPt ee T
Ace'ts recely. with

Qityof N. Yoo
Consumers® ace'ts
Other accounti. _ .
Muterial & suppl.
Temp, advances to

asspelnted cos. -
Huspense, &o
Corpornte defleit.

1012,

§
5,318 434
4,848,000
2,737 480

1913,
Llabilittes— ]
Capltal stook.... 5,318,434
Mortgage bonds. 4.3-61 500
Dup assoclited eo's 5,537,480
Acerued liabilitles 116,001
Other eurrent lia-
bilitlea 1,603,709
1,658,000

1,714,528
Renewnl & contin-
68,048

1,412,962
562,310

geney account_ -
Casuallles and In-
SUCBNECE [ESETVo-

10,231,028 10,087,473

a After deducting $50,759 for acerned amortization,
£ After dedupting &: 300 L840 Tor renpwsals and contingencles and $50,370 for surpius

adfustments.,

NEW YORK & QUEENS ELEC. LT, & POWER CO. BALANCE SHEET DEC.31.

1012,

3
5,085,481
7,500
42,541

01,718
40,747
4,480

1013,
Assels—
Flxod capital. .. .. af 208,085
Froe Investmonts. 72500
Cuah, - 131,796
Aco'ts recely. with
City of N. Y. - l(‘lull“
Consumers' aco'ts
Other accounts. . =4
Materinl & suppl- H ;Iu.ﬂs:!
Fropayments, &o. 54,063 13,014

Total ......-.. 8,085,337 65,008,842
a After deducting $240,423 for acerued

1013, 1012,
Ltabillites— ¥
Capleal stoek. ... 2,500,000
Funded debt. ... 2,350,000
Taxes neorued H,7506
Unmatur, int., &e. 506,426
Othier eirrent fab, 1,077,201
Cusualty, &e., re-
17,456

serve
b75,400

A00,000
2,350,000
7.181
04,053
560,620

5,210
402,768

Total 5,085,837 6,008,842

amortization.

I» After deducting 2805 aurplus ndlustments.
NEW YORK & QUEENS GAS CO: BALANCE SHEET DEQ. 1.

1013,
ul,565,070
s 18,704

1,705
l'!

1013,
Arsds— 5
Flxed capltal
LT e e
Acc’te recalv. with
Clity of N. Y.
Cougnmers’ neo'ta
Other fecounts. -
Munterinl & suppl
Prepayments, &eo

1!. a0
1,781

1913,

3
[00,000
S16,000

1,116
1,028
4

1012,

. ]
600,000
510,000

TAabilities—
Capltal stock.
Funded debt
Taxes accrue
Unmntur, int
Other I.‘Lll'l‘l'l'l

(Bl
4,200

Total 1,624,005 1,600,079

Total M05 1,590,871

n After dedieting $50,665 for seerued amortization.

b After deducting $1,761 surplus adjustmenta,—V. 08, p.

1463, 613,

Westchester Lighting Co.
(Report for Fiscal Year ending Dee. 31 1913.)
The Public Service Commission, Second District, reports
INCOME ACCOUNT FOR CALENDAR YEARS.

Oper, reventss— 1013 1012
[“Im_,: rle operat'na_$1,1456,737 $1,073,200
Gas operationa.. . 1‘5-28 568 1 4'4‘_',11—1"

074,405 §32,855,251
per, €2p, Jores, ¢

Elpetrle operat'na. s'{m:.'mr, Sllf_!ﬂ.ﬂ'-'ﬂ
Gas gperations... 1,459,004 1,357,414

Tatal oxpenses. 52,151,239 $1.004,000
Not earnlngs. ... $523.100 SE01,101

Total revenued.§

1013,
$523,166
51,314
85874,4580

$071,250
91,063

Total deduc'nda.§1,003,218
Balapoe, deflelt -, $188,738

1012,
801,101
48,002

030,103
020,250
57,3490

Not earnings._ ...
Other Income - ...

Grosa Income ..
Bonod Intorest
Other Interes

8077,650
835,420

BALANCE SHEET DECEMBER 31,

'l'JlI. 1012,
Areely— :
I‘hm! capital.. .30, 13! 705 35, ﬂ‘iﬂ 198
Cnsh 115,742 5,202
l'lll" eurr; assota. 1,068,610
740,180
371,004

IH

] 735471
\.1 uttriul & supp. 513,660
Mise. temp, debits 142,581

Corporate defleit.  *41,058

Uy 4 B E e 48,020,785 37,802,000

1912,

12,600,000
29°405.000

1013.

Al it ep— %
Capltal dtock 12,500,000
TPundel debi. .. 23, -uﬁ 000
Arerued pmortis'n

of capltnl. . ...
C urrom.l[.lhlllnm
Temp'y Feservis. -
Burplus c-=--

Or.21,407
2,137,030 1,603,007
1,668,747 1,321,460

POt m e e = SH,GR0, T80 BT, 802,000

YATter ndding miss, credits sgroyating S1110,282 1o 1018.—V-08, p. 1465, 101,
Brooklyn Union Gas Company.

(Report for Fiscal Year

ending Dec. 31 1913.)

The Publiec Service Commission, First Distriet, has made
publie the income account and balance sheet (Bll!’lat-t to re-
vision) for the calendar year 1913.

OPERATIONS.

1013,

5
0,401
S e
187,217
1,056,058

{IRI 803
10,086 7 i
Total oper. coyvenues. 10,2 lB..:l[
Operating expenses—
Production expenses. 4,642,050
Dist., repalrs & gen.exp. 2,008,334
Goneral amortlzation. - - 1.451.5‘8
7 .mlﬂ 018
584,970

.l? l;-L

Potal rev. dedict'ns_ s.uaz.mm

t)m\mtlnx incoma 1,690, Illi
Non-operating income. 205,0

i !lﬂl A 2(1

x Sales of Gos—
Commer c!nl. Iilﬂll.lﬂg. am
Prepadd g
M unfeip: sl IIs:hﬂn
To other corporations. .

Total sales
Rent and miseallaneous .

"I‘otal oporating exp. .

Total Income

4,841,

L‘H’lHﬂDQ

2,178,253

1012. 1911,

] 2
8,32 5 Fm-i 7.909,108
34 344,880
l‘il‘i ltﬂ 179,029
O8K,406 882,044

210 9,404,151 27,001

LE At 8 B
03 ..13.1 63,779 25,703
9,062,704

*3:165,680
‘l 6041363
1,232,649
4 UU‘.&.& 2
ﬁf’%'

45,044

'ﬂ 11,150
-!H,MI
*162,939

2.004,493

0,467,950
3 300,046
1,012,021
1,262,152
*6,484,110
602,520
46,1

*7,034,246
#2434, 084
%1771552

552
2.61‘3.23{}

3,822,547
1,842,606
l W12,828
7,067,881
ﬂz? 20
43 .ﬂl’\[l
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Deduct—
Intorest . ...
Hents- - __
Dividends

1012, 1911. 1010.

¢ 810,404 800,771 826,172

g o 1 3,02¢ 2,364 e

(876)1,439,820 (311,430,850 (7)1,250,805(7 14) 1349775
03 2,082,020 2,175,047

206478 2,283, 4 {
Balance, sur. or dof._ . def, 463,958 sur.214,850 sur 530,207 sur, 428,546

« Sales of gas in 1913 Inelude 10,592,405 cu. . commerclal lghbing @@
80¢.; 428,015,000 eu. 16, gas propaid, @ 80c.: 249,658,000 ¢u. . municipal
lghtlng ¢ 75¢., and controlled gas corporations as follows (1,000 cu. £f. (o
A0¢.): Flatbush ¢ Coi, T il N ewtown Gas Qo., S08.405; Woodhaven
Gay Light Co., 261,106; Jamalea Gas Lt Oo,, 177,010, and Richmond
Hill & Queens Co, Gas Lt Co., 139,716,

* The corresponding ltems hnving bean somewhat changed in 1012, the
comparison of thess ltems with later years Is insccurate; the final results,
lowover, remain anchanged.

MISOELLANEOUS INFORMATION AS OF DEC, 31,

013, 1012, | 1013,
N, ol consumerd, .- ... 351,190 301,545 Holder eapaclty (M. eu- y z
SBtreot lampd. ... 12,86; lﬁhﬂ-:g . I:le- Toik) il”al-'_"r;z_ 31,067 31,723
Ml f g AL T, U607, 00, 2 adly papacity m
’,\.‘Ial,vgtﬂhn%]]ﬁ‘m s 27 200  plants (M cu, ft)-o. 70,100, 70,100

DALANCE SHERET DEC, 31.

1913.

5

1012;

1913,

s
17,009,000
5,001,000

32,112

1013,

]
17,008,500
15,001,500

AsFeli—
Flxod oupltal, .. -ad2 371,479 32,
Adv. o saioo.coy. 3,030,010 3
Free Inyestooen ta.
AN L ot S A
Matorlal & suppl'a
Mlisoall. assets L
Suspense, &0, .. ..

Llablltier—
Capltpl stock

due nsson. cOR. -

650 | Taxes acerned. ... 1,316,103
B65,9584 | Unmat'd Int;, &o- 843,120
798,613 Oth, cur, Wabllitles 1,670,701
| Corporate surplus b, 081,203

Dol <. coe wsesdT BAB,335 43,724,808 Total --.c..on- 42,843,335

feer dedoeting $7,938,070 for acerusd amortization.
E §1 I;:ceilmrwlisc assots o 1013 Include accounts receivable, Clty of New
York, $61,193, and consumers, $613,305; other currant nssets, $220,164.
© After adding $150,907 surplus adjustments.—V. 08, p. 1318,

New York Edison Co.
(Reporl for Fiscal Year ending Dec, 31 1913.)
The Publie Service Commission, Mirst Distriet, has made
public the eompany's raport for the calendar year 1913,

K. W Hours, Saler of Electric Current. 1013, 1012
23,658,721 Manlelpal street ite.—are @G 3.25c_ . $700,073 8730 608
1,195,020 Munlelpal at. Itg —Incand, ¢7.79c. 03,304
5,487,704 Lighting munielpst bldes. & 5020 420,320
253,602 Munlelpal 1 and power @& e, ... 17,020
il 1 nuniefpal & 10.04¢ . HA,650
werelnl metred e & d.01e. 17,310,230
8 Commerelil metred power @ 7050, 2,252,328
24,242,400 Rallroad corporntions ¢ 0.536. ... 040,702
67,040,200 Other electrical corporations @ 1.92¢
1,808,681 Breakidown service @ 7840 ... 132,808
362414 102,308

22,45 0 Mise. gales of current 66 1670
JI7 Tolnleales. oo o e imeee -~ 822,070, 420820,006,077310,045,110
INCOME ACCOUNT FOR CALENDAR YEARS.
1013. 112, 101t
Total saled 0 COTPont . .oee .. .- 22,070,420 §20,005,077 $10,85/
Miseellaneous Teveniut. . . coe.a 41,700

4,011,105
£3,055,170
1,545,312
095,450 5
1,363,004 9
1,641,241 1,376,150

Tatil operating expensed. .- .- §9,200,243 87,919,805
“Taxed - 1,280,500 1,261,320
107 ,B57 180,305

$0,301,400 $8,287.402 $7,207,080
S11,003.451 $11,402380 $10 843410
1,160,071 1080564 1.15

500

$12,520, $12,452,053 $11,003,098
$3.07 $3.801,797
3,000,204

a0, 62
TAD 603

43,724,800

1011,

76,070
17402

80,610 BG,G15
15,802,524 14,200,520
2.432.1056 3,203,704

14,385

3 1010,
38,116 §18,003 4

29,804 41,735 4

521,024 941

$18,051,100
2801600

£2156,258
1,103,015
518,960

Total operating
Production oxpens
Disrribition and repales
Utllization expenses, .
Commorolnl expenses
Quneral pod misccllanogus 1,167 804
$6,050,052

1,270,052

67,928

$5,033,600
1,156,867
87,220

T
Uoeollectiblo il oo oo oot

Totdl revenne deduotlons. . ... 810,604,600
Operating thoome - .. - .. .$12,410,680
Non-operating lneomae Al,250,502

Gross Inoome $13,007,147
Dedustlond from lneomie. . BB 198,500

3

#4,701,000
Dividends (47%). .- -.- P S

2.807,100

Balanca, surplus

a Conalatn of Intereat revenues, $1,154,081; dividends, $100,380; miscoll, rents,
&e., 336,675, awl non-oper, revemuy deduetions, $39,413.

b Inotudes In 1613 Intoredt on fundod debt, 1,087,411 othor Intereat, 81,027, 103;
rend of other plant, $47,0460; subway ronts, s'l A LG T8S other tonts, $16,7500 amortl-
aation of promiuo an debe (Cr.), 85,001

The numbor of consumend on Dee, 31 1013 was 136,180, agalnst 155,050 In 1012
and the mumber of netive meters was 103,050 (Manhattan, 140,354; Rrony, 44,302,
ngninst 163,414,

NEW YORK EDISON OO0, BALANCE SHREET DEC. 31.

1013, 1012, | 1013, 1918
8 § | Liadiiitice— 2 5
0,260 123,012,224 | Capltal stoek - 50,153,717 50,153,717
13,344,455 | Mortgage bonds. . 38,125,000 38,116,000
1,835,000 | DU Bssor, eoq. . 173000003 15,062,767
864,874 Current Habilitiea, 1,703,200 1,058,377
P Acerued Thabilies. 1,800,796 2 975,004
1,024,003 | Renewwal and eon-
tiogent secount. 15,820,315 13,002,130
(A5 480 | Casunlt
FA60 54T | eurnoee reserve. 145450
1,305,305 | Olher Feerves, &e, 1,404,133
3,010,748

Flxod pag ore
Froe Invostiments.
Bound luyest
ChahiLovin iz
Du feom | wssotl-
nted roempantes.
Aceta, recolvanile,
Clty ol N, ¥ o
Conmumien’ aocha.
Othor noeounts
Mt s & supplies.
SUSMODEY oo ooaa LODOOOZ 3 40,114
Prepuyments . -- hATT 10,6540

150,271,055 145,047 507

34,001

TiR.H0
2,101,055
55,107
.004.872

145,450
1,178,173
Corporate surp. - w2004, 708 26,452 220

Total 150,971,665 148,041,807
i After dedueting renewal and contingeney peserve, $3;107,000, ntd miscellaneonus
debits, $4,6030 aud adding £5. 315 mlscellansows crodlte—Y, 88, b 1464, 7.

American Beet Sugar Co., New York.
(Report for Fiscal Year ending Mareh 31 1914.)
Pres. 1. Rioman Duval, N. Y., April 30, wrote in subst.:

Results —Tho Income account shows that recoipta Incressed 81,805,050
and oxpense Incrensed $2,1204, + recplpts per bag decreased 46 cts., ox-
s por bag decreased 13 Cis. uet carnlogs per bag decreasod 33 ots.
g Inceeasod fuctory cost, $1fﬂl8.3!\fl. anil the inereased selling wxponse of
£311,0601 (which includes fréfght, brokerge, scount, &e,) was duo to
the increassd nmount of sugar sold.  Factory net recoipts por bng In 1012-13
wero 84 28 in 1013-14, 53 84.

Ouiput, &c.—~Oxnard, Chino, Rocky Ford and Grand Island factorios
were oporatod, while Las Anlmss and Loamae were closed,  There wiore
proditecd 1,812,202 bags of sugar, an increase of 153,110 bags, There
WOrQ bmmﬁqhn over fram tha last can nqhiln 523,243 baps of sugnre, compared
with 134,205 bags from 1911-1012. ‘There were sold 1,823,001 bags, as
agnlnst 1,270,125 bags last year, and thore are curried forward 511,044 bags,

Beets in Callfornia wern Inferior in sugar content and purlty 1o those of
agt yoar, and ylalded only $38.60 Ibs. of sugar per ton, as ngalnst 350,17
I, In 1012-13. In Colorado the Ylekd was 202,57 Ibs. of sugar to the ton,

Tota! . __

' -
compared with 278.71 1bs. average the pravious three years,

The cost of
augar sold, Including frefght and all other gelling oxponsed, has been $4.15
per 100 1hs:, compared with $4 28 last year, and the net earninis, lucludiug
sales of pulp amd miscellaneotts products, have been 35 cts. per bag of 10
1bs., comparad with 1912-13 profit of 69 cts. per bag.

Prices—The decreaso [n the price received ls due, I groat measnra, to
the Inereased world's production and the strenuous competition to sell; In
addition to which the reduction of the U. 8. tariff 25% , effective March 1
1914, Wits i demoralizing factor.  The averaze beet price on Missouri River
for 1913-14 woas $4 45, compared with 85 01 the previous year, and in
Chlcago It was 84 4015, compared with 34 93 the past vear, a decline of
11.17%% and 10.05% . respectively. Starting in-April at $4 38, the prices
from lats June to Heptember, incl., ranged from $4 58 to 84 78 and $4 88
to $4 83, and then with the usual anneal decline weat from $4 38 to 15
In Docember and fivally with the near approach. of March, with its sugar
tarifl reduction of 25%, declined to 84 04.

OF our California production, only about 169 15 sald on the Pacific Coast
and Arizons, the surplus Cinding [ts principal markets at Missourl River
and Ohicago polnts, ~ Beet sugar currently sells ab from 10 ets. to 20 cts.
per 100 1bs. less than cane sugar, wherias In quality it equnls cane sugar.

Dried Pulp —Oxnard and Ohino (with o carry-ovir at Chino of 5,388
bags) J)l‘f"llll"‘(l 315,854 hags of dried pulp, and there were sold to Mareh 31
1914 168,670 l'::l.)l',s rried over Into next year, 147,178 bags.

dnvestments, &e.—Increases In investments were as follows: Ventura
County Ry. Co. stock, $10,000; Riverside Land & Canal Co. stock, $82,339;
Lins Anlmas Sugar Clo, bands, $27,000; Pomona Hospital stock, £500:
Bugar Lime Rock Co, stock, $4,000; total, $153,830,  The Ventura County

¥ (28 miles Ion;l.(] has outstanding soven 5% sorial notes of $15.000 each,
being the remainder of the original l;‘l_r.'-]in‘w price, $150,000, from Ventura
& Bakersfiold RIX. Co, OF the $502,104 Invested in stocks of other cop~
pa nles, .t.hun: Is in the Ventura County Ry. $210,000, In Riverside Land &
Canal Co. $202,664 and in Las Animas SBugar Co. bonds $52,500.

.'m.-‘)ronlmmrs.—d he Item of 102,081 shawn In the {ncome account In-
cludes Shlzri-lﬁ authorized last year for Improvements, and the balance,
$130,385, 1s for Incomplete Improvemonts authorized this year.. Further
expoensive [mg:mvumf\mﬁ will hardly be roquired at present. There have
beon spent & nee March 311904 for factory improvements and additions
£2,496,606. 'The capaeity at Onard and Jhino and Rocky Ford has been
increased, respectively, from 2,000 tons of beets per day to 3,000 tons
day; from 700 to 000 tons, and from 1,000 to 1.600 tons. A practical
Belgian export pronounces the propecties at Oxnard, Chino, Rocky Ford
and Las Animas up to the highest Buropean standard,

Laborers —The production of beats sliced at your factories requlres the
employment of approximately 9,000 farm laborers per annum , and there are
eniployed at the factorles during an average campaign of 100 dayvs, 2,800,

el Acreage for 1014-15.—There Is a falling off compared with last yoar
of 10.65% ., Party of this decline is due to our refusal to contract for some
lands which praduced inferlor boets last year, and part of it bécause of the
dissatisfaction of some growers with the reduced prive to be paid for hests.
In California, the prica to bo paid is 75 cts! per ton less than last year, but
on the same basis as paid in 1911-12 and provious years, A new seale of
prices has beon adopted in Colorado and the glving of wet pulp to the larm-
ars of 209 of thelr beet tonoage has been discontinued. heso changes
are estimated , with the normal average of beets, to amount to about 35 cts,
yer bag reduction in the cost of sugar.  In Nebraskn no change seems prac-
feable; that factory should be closed after the nexp campaign.

Pereentages of Faclory Cost—Cost to produce beet sugar, beets In the
flold, 62.78%; trausportation to factory, 4.569 agricultural superinten-
danen, | {1 + Inbor cost, operating factory, 7.5695 ; simple r(gmlm. 3.05%
fupl, 4,55%; Hme rock, 2.43% ; sugar bags, 3.88%: factory and office super-
viston, 3.49; miscellanenons supplies and stock Introdiced, less residue
of stock in process, pulp and molasses, 2.509: total, 1009 . Tt s doubtful
i the cost of these items can be reduced, nniess possibly that of beets, but
a lurther reduction o thele ecost is Improbable unless agricultural laboy
and land values decline,

Tewr Tariff.—This reduced the duty on foreign zfuﬂ;!;sr effective March 1

4, 2664, and on May 1 1016 all duty Is 1o be abollshed. It is reasonable

to believe that this Act will be reseinded when the President and Congress
understand the nnecanomical effect of destroying a domestle food Industry
which supplies over 405 of the domestic consumption, thus leaving the
country dependent entirely upon foreign prodoction.  The Bureau of
Carporations Is now, with the cordial co-operation of the officers and em-
!'I'In}'u{’s of tho beet sugar companles, making o careful lovestigntion of the
||dua't-rxv. The Governments of Continental Euvopo impose a high tariff
on the Importatlon of sugar for the protection of thelr heet farmers.

OPERATIONS FOR YEARS ENDING MARCH $1.
1018-14. 1012-13.
8120 1,650,143
1,270,125
84 .28
523,253

1011-12.
Produetion (bags) - 3
Sales (bagd). ... .
Average yield per £4.15
Unsold March 31 (bag All,044
INCOME ACCOUNT,
191314,  1912-13 101314 10213,

3 3

-em - 017 427 775,000

-- H3 871 44,570
Inb, & discount recelved. 24,767 46,5659
Mizeellanoons Income. . - 18,040 14,248
- 044,105 881,055
-400,000 300,000
157,500

n
- -===102,031

Groas rught fales._ 5,053,000 nl.ﬂmm‘ Not earntngs. . ..
ehier Ineome—
Foaot'y costaugursold 6,012,774 4,104,410 Pulp recolpta (ast)

Sell, exp. (frelght,
disconnt, &o.) ... 1,087,875 770,214

Admin,, Int. & rentla 303 430 322,947

Taotory & oorp, taxes 81,204

xp, Las Anlmns and
Lamar (factories
not operated) . ...

Land&rurmupe nt)

Bundry ftems. .

Gross [nepmo.. . -

| Brel, diva, (6%).

Com. dive: {14
Approp’n for d
ndditions ..

23,074
23,873
43,140

6,442,077 Total deductions. .
775,000 | Balaneo, surplug
BALANCE SHEET MARCH A,
1914, 1011, 1014, 1013,

E L Llitbi e ter— 3 &
Compmon stoek_ .. 15,000,000 15,000,000
Praforeol stoek ... 5,000,000 5,000,000
403,320 BIlE payable. .. .. 1,205,000 125,000
f50,07F Actounta nnd divi-

730,380 denda unpuid.. 450,314 305,544
Unnxpenided  pro-

167,624 107,238

448,014

eeedd L. AL bds,
Resarys for doprin

2,676,270
<=v» 24,083,387 552,900

and additfons, .
= Atter dedusting sundey nd)ustments, $15,330.—V. 006, p. 1535, 1420

L -462,631 4ST7,6500
152,074 303,565

Ansets—
Factories, linds,

epulpmant, &0 20,000,000 20,000,000
Btock of othercods 562,164
ORYR ot ravaee - NS, 556
Avets, & bills rea. 777,052
Materintasupplics,

&L (00MEY 2o - 2,511,972
Exponses ndvaneed

aeet, pampalgn.

9 585,849
103,304 103,430

Work's cap.roi've
«o 24,650,307 24,522,060

Total .. Totsl -

Niagara Falls Power Co,
(Report for Fiscal Year ending Dec. 31 1913.)
The report signed by Edward A, Wickes, President, and
F. L. Lovelacs, Secralary, says in substance:

Resully —'Thie substantial ineeease shown fn thie combined operating rave-
fines of the two genorating com Wis o i VM"THI“ mainly by (1) the
eomplotion of geneeathig unie jo, 7 in the Canadian plant; (2) the reliase,
by pxplration of the Burton law In March 1913, of rosteletlons exprossly
Tmpossd bl\' Clongress on transmizslon into the Unlied Btates of electeleity
genernted In Onnadad snd €3 fhe substivition for the poale measturoment of
witor diversion under the Dureton Jaw of the more practicablo method Indl-
cated In Arvtlele Voof the Inteernntional Waterways Treaty of determining
the rite of dally diversion,

A deerease lu non opersting rovenues of the generating companies is dig
Lo the fact that dividends of the Catarael Power & Condult Cao, and tho
Tonawandn Power Co. have stopped sinee the apder made by the Public
Servico Commission, Second Dlsy,, In Apell 1013, reducing by 2556 the powar
ratos of tho Cataract Power & Conduft Co, 1d BufTalo, excent rates for power
for rallway purposes,  An appeal from Lhis ordoe I8 now pending.

Legisiation ~—As In previons years varions bills dealing with Niagara of-
vorsion nnd, moro or les -[msf.h'.‘lll{‘ with the rlghts of the operating pawise
companies at Niagnrs Falls, inve hesn inteodaesd In Congress nnd in the
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N. Y. Legislatuce. The Legislature has adjournsd without enacting any
bill upon the subject, and the bill of Me, Cling of Indlana Is stlll before this
Forelgn Affalrs Qommittes of the House of Representatives.

Sale of Interest in Cataract Pocer & Conduit Co.—Present canditions, wa
bellave, call for the consolidation of tho two companies now distributiog
in that city Niagara power Nirnished by your generating companies,  ‘The
Niagara Falls Power Co, 50 far as may be should velrain from engaging in
the retall lUghting and public distribution branch of the power business by
means of corporations which It does not wholly own and control,  Its
normal funetion generally should bo the production of power for industrial
izges and Its transmisslon In large amonnts for distribution by othess.  In
viow of this, and of the opinlon of the P, 8. Commlssion, an agreement has
been made foe the sale o the Bulfalo Geneeal Electrle Co. (the lighting
company in Buaffalo) of the 10,050 shares (s majority) of the capital stock
of the Catarnct Power & Conduit Co. owned by tho Nisgarn Falls Power
Co. for the sum of $1,457,250 (8145 por share), with Interest on thoe purchass
%im from Dec, 1 1913 at 6% pecannum, aceepting In payment (a) $1,00
000 Pirst Refunding 59 :h'i hands of the purchaser, dus April 1 1039;
(b) In exsh $452,250 and Interest: the bonds and the money ta be lodsed
with tho trustea under the (st M. In Hew of tho stock roleased therafrom,

Bofare sueh sale shall become offective (1) the sala must be approved by
tho holdérs of o majority in interest of our shareholders; (2) a supplementadl
mortgage will be executed by tha Cataract Power & Condain Co. agreeing
to seb aslde an annual sinking fund to D:li\' all its sald bonds at maturity;
and (3) the Bulfalo General Eloetric Co. will for 30 days purchase all oe any
part of the minority shares of the Cataract Power & Condult Co. at the samo
price and in ke manner; (1) tho consent of the P, 8, Comumisslon, 2d Dist.,
and tho city of Buffalo must bo obtained.

COMBINED INCOME ACCOUNT FOR YEARS ENDING DEC. 31.
1913, 1912, 1911, 1910,

Gross earninis.- - ... a%$2.742,102 $2.407,106 $2,246,413 82,903,134
Operating expenses _ _ .. 40,205 S05,007 343,687 JIR7H3
* Reservo (Bea below). - 100,000 100,000 100,000 100,000

$2,201,027 $2,032,000 $1.802,826 §1,704,401
Interesy roceived 77153 T3 S42,228
Dy, on stocks owned. - 38,805

$49,431 &7
49,130 98,148 110,277

Tatal net ncome.. .. $2,317,086 81,076,840  $1,010.900
Int. on bonds and dabs,

$2.180,003
“Ry. & Tnd." Sec.) 004,760
04,162

Neot earnings- ... _ .

$1,008,300  $1,009,668
172800 © 185,084

(B

axes

Insuranes _ .
Park réntal

a,418
41,045
335,800
Total deductlons_ ... $1,708,402 $1,587 045
Surplus for year 3609 494 5320,261

a Includes $2140,052, beilng amount of reduction In rovente IC rabes as
ordeced by the P. 5, Comm,, éffective from May 1 1013, are finally npheld.

® Charged In respect of obsgolescence, insdoquacy and ns o reserve
agningt extraordiniry casualties,

CATARACT POWER & CONDIUIT 0.
(Stock, $2,000,000; $1,005,000 owned by Nicgare Falls Power Co.)

Calendar Hross Net Other  Fired Dividends Balance,

Year— Egrnings, Earnings. Income. Chgs., &c, Surplus,
1913 81,720,780 $532,508 520,150 $140,001(1 14 T}?S:}ﬂ.lmﬂ SHR?{MI.‘
1012 ____ 1,043,208 473,708 24,522 135,671 (B2)120,000 242,750
Bonds outstanding, $1,381,000 (the same ns on Dec. 31 1812); total eur-
rent liabilitles, S161,211, against $247,502; accumulated surplus, $1,3360,-
072, agalnst 003,950,

TONAWANDA POWER €O,
(Stock, $260,000; alt vwned by Niagara Falls Power Co.)

Calendar Gross Net Olher  Fired Balanca,

Year— Earnings. Earnings. Income. Chgs. &ec. Dividends. Surplus,
1903 ... .8224,176 $32,258 §1.4¢ S21L,800 (29%)85,000 $6,908
91 210,030 42431 1,888 10,0952 (84,120,000 4,366

Fitst mortgago honds, $150,000; total current liabilitles Dac, 31 Il‘ll:i.
£26,801: accumulatod surplus, 3293004,

COMUINED CONDENSED BALANCE SHEET DEC, 31,
1914, 1012, 1013. 1013,
3 $ Liabilities— : ]

Copltal stock - 5,757,700 5,757,700
595 15t M. bonds. 10,000,000 10,000,000
Ref, & gen, M. Ga. 8,226,000 8,226,000
23,500 23,600
45,574 118,513

383,110 300,547
115,164 115154
a0,880 112330

5,176
! 490,548
AG0,616 420,412
31,713,421 $§1,718.435

S167,942 $267.611

61,90

Ansets—

Renl estate, power-
houses, transniis-
slon avatoms, &o. 24,426,063 23

Investmpnt gtocka 1,600,000 1

017,709

075,413
000,000
1,000,040
20,075

380,614

Dals, matured, e,
Accounts pnynble.
Tnpald coupona &
necerned Iut., &o.
Div. pay. Jan. 15.
Acer. tnxes & renty
203,682 | Reserve for acorucd
15,770 amortlzatlon of
| eapital, &e*. . ... 580,291 811,700
&0, tand 318,200 308,000 | Surpius® _.... ... 2,470,351 1,856.4397

Ol - ..-..27,073,998 27,120,000 ‘Towl ._.......27,073,000 37,450,000

* Varlously applled or Invested —Ed,  Surplus as above In 1013, 82,476~
351, 1s arrived at after adding £11,431 net miscellnneous adjustments,

Tha enrnings of the Niagara Junetion Ity., whosa 294,500 outstanding
stock s all owned, having ontstandiog $175,000 bonds, were: In 1013,
53,607, against $80,038 In 1912; net incomo, $35,730, agalnst $45.123:
balanecs, supplus, 321,001, agalost $330,010,—VY. 98, p. 1320

Southern California Edison Co., Loa Angeles, Cal,
(Report for Viscal Year ending Dec. 31 1913.)

Pres. John B, Miller, Los Angeles, Feb. 26, wrote in sub.:

Results,—General finsnelal conditlons becamo 0 unfavorable early In
1913 that, commeneing In April, we thought it wise to restrict, pxponditures
for all purposes to the lowest point cousistont with good service.  Huod 1t
not been for this, last year's estlmate would haye been probably somowhat
exconded, Under the conditions the showling made Is geatifylng,  Divi-
dends on the pref. and common stocle at tho rate of 59, amounting to
$620,000, wera pald; 700,000 was charged to depreciation and the balsnce
of $215,020 was carried to surplius.

Estimated Earnings for 1914 —Based upon our ability to finance expendl-
tures for new business, and upon normasl conditions, [ estimate that the
yeor 1014 will equal or exceed the following:  Gross carniogs, $5,260,000;
net earnings (after taxes), $2,650,000; intervst, $575.000; balance, surplus
applicable to dividends depreciation, $1,775,000.

Securities.—In December 20,000 shoares of common stock were [ssued
and sold.  [This raised the outatanding common to 310,400,000, on which
£307.580 was still due Dec. 31 1013, the [ssuc A)rlcu having been 385 poe
share; V. 07, p. 1508.]  8ince Dee. 31 31,500,000 gen. M, 5s have boan
sold (V. 98, p. 456). The proeceds have gone to relmburse tho treasury
for l‘at'pwdlmm upon. capital account. [Sca also V. 08, tn. 1248.

Cutlook,—While wa hinve recently raised our dividend rate, we have also
lowered rates to customers nll over the syatom, shiowlig our strong position.,

Southern Callfornia has been yisited with two exteaordinarily heavy
ralng, one In January and one in Februsey (D14, Tho damaige to tha
country b large will amount to savernl million dollars.  This i3 mors than
compensated for, howaver, by tho benefiv of the abundant ralus,  Your
corparatlon went thronel the first storm with less than 85,000 loss: in the
secontd storon, while we suffeved » great deal Of damiage ta teanamission
lines, therp wans no serlous Intecruptlon to oue Business, and, exespt for ono
very smoll distriet, wa have been ablo to earry all of olr consumarg,

Data from Yice-President and General Manager Brackenridge.

Aitditions —The generating capacity haa been Ineeeased by 27,000 h.p.,
consisting of an additlonal (thied) turbing ab the Long Bench ateam plant,
space also belng provided for a fourth turbing, Oure total gonerating eon-
pacity Is thus inccensed to 119,800 h.p., comprlaing six water-power plants,
A2,500 h.p.;: thres steam li"mm' T7400 hp,  Changes contemplatod af
Kern River No. 1 hydeaulle plant to Inerease the head and quantley of
water, ahould ineroase the output about 5,000 h.p.

Permits havo beon lssued by the U, 5. Porest Seeviese for four additionsl
Watar-power plants on the Kern River, Nos, 2 to 5, lnclusive,  The gennts

Divd, o [nvost-
mant securitles.
Sedurities, billa: &
noots, rec'le, &o.
Material & supp. .
Propalidl [nsurance 16,075
Caaly for renewnl,

Stock.—' il b
! for SEUQ,(IU\!lI‘ Bingham & Garefleld Ry. Co, bonds,

specily o perlod of 12 years for the complotion of o possible dovelopment of
L11.000 h.p.; No. 3 plant, 33,000 h.p., s now under construction.

Negotielions with City of Lox Angeles.—In past annual reports roference
lias bean maila to the davelopmant of water power by the u’ity of Los An-
geles along the line of the Los Angelos aquednct. Lt was predicted thab
wlectric ‘:owur feom this soures would be deliverad in the ity of Los Angeles
durlng the past year, but lictle progress hay beon made on r,i’;ls project.. Ab
an cleation held Apeil 15 1913 the matter of voting $6,500,000 bouds for the
construction or acoulsitlon of & munieipnl distributing system: within the
clty falled to seeurs tha necessary majorlty.  Sinee that date negobiations
Isve been pending between the ity officlals and the companicd now opor-
abing within the clty for the purchase or lenso of distributing systems by the
city, with u view to effecting some satlsfactory arrangement for an equitabla
and economical utilization of the power proposed to e generatod by (rllm oity.
(Compare Pacific Light & Power Corporation in V. 07, p. 1738).

Data from General Agent S. M. Kennedy, Feb, 19 1914.

Business.—Nobwithstanding the somowhat depressing flnoncial condi-
tlons during the latter half of 1013, tho company and its sabsidiapies were
on Des, 31 supplying service to lﬁﬁ,d.’jd consiners, this belng an nereaso
of 20,566 for the year. The company has also vanewed contracts for lonig
periods with & number of its largest consumers, and las clasad arrcomoents for
servica to 1,517 now powoer consiumers, agerégating n total of 28,357 h.p,
Contracts were signed  for servieo to 13,005 new lighting consumors,
ropresenting an additional load of 316,460 fifty-watt equivalent: and 27
new street-lighting conteaets weare signed, representing about 5,000 addl-
tional G0-watt equivalent, Theee 13 also a steady Inerease In the demand
for lghting of rural highways.

Data from Treasurer W. L. Percey, Jan. 31 1914.

There was sold 869,000 5%, Geonueal Mige, bonds and at the elose of the
year 81,122,000 bonds had been cectified on account of construction ex-
penditures to Oct. 31 1013, There will be available 3462,000 bonds for
November aond December construction, making o total of $1,684,000
bonds In thi trensury for sals, The proceeds will be avallable for the
Henidation of notes payablo.

FOMPARATIVE INSTALLATION RECORD DEC. 31—INCOME
ACCOUNT CALENDAR YEARS,
Instaliation Dee, 31— 1911. 1910,
Ineandescents  (S0-watt
squayvalont) 1,240,861 022,56
Motors—Electric 6,308 55,191
- o

1,349

2,770

$3.738,105 83,384,033
1,835,885 1,717,850

0 $1,002,280  $1,667,076
e T Tl
560000 10,000 545,000

1013, 1912,

a5
Motars, num!
Horse-pow
Ares (all)
Gross earnings
Operating expenses - .-

$4,337,141
4520/085

82,008,355

- 54,770,280
2,430,201
Net earniogs. ... $2,343.080
Deduct—Int, & amort'n.  $813,0060
I{m;urvi) Pl!r dlufl-';‘t:f;“‘ ﬁ%‘:ml} 630.0
Pref, dividend (55:) - 200, Z 200,000 200,000
r:umman'('uvmunus.(555)4:!'}.0% (6)420,000  (5)371,250 (34{) 270,000
Total deductions .- 32,133,000 $1,978,706  $1,540,070 402
Balance, surplus. 82156,020 320,550 250,201 83'6063534

COMPARATIVE BALANCE SHEET DEC, 31.

1913, 1014, 1013,

Liabthries—

Common stock. . . 10,400,000
Preterred stoek. .- 4,000,000
Bonds

Bonda ealled.

Dabentirea 132,000
Notes payable. ... 2,273,200
365,184
90,554

ARstlr— E
Plunts & property. 30,000,500 27,720,027
Conatrie. deposits 167
Tronsury bonds. _
Com stk sale'13-14

H 113,755
363,708
5320527 | Accounta payable.

67,874 | Sundry deposita. .
Accrued Interest.
Atcrued taxed. ..o
Berfp dividend.. .
Resarva for depr'n
101,225 | Res, for [lab, Ins. -
Prepald Ios. & tax 4,008 0,375 | Resurve for uncol-
Propald Intereat._ 12,358 3,023 lectible billa. . .. /
Sund, prep’d acets. 148,878 74,406 | Profitand loga. ... 221,872

Totul « o oe .o 235,261,660 20,514,050 Tatal 35,251,606 29,814,088

The foregoing balance shect and lncome statoment do oot [nclude the
operations of Long Beach Consolidated Gas Co. nor Santa Buarbarn Gas
& Electric Co, controlltd by this company.—V, 98, p. 12458,

Lone Star Gaa Co., Fort Worth, Texas.
Balance Sheel Feb. 28 1914 (Tofal each side, $6,560,348).

Pipo-lines,gasrights, lands, Flrst mortgage bonds. ... 2812,50

bil niil gas lonses, oo 80,212,587 | Notes and accts. payable. 583,258
Oash BG.942 | Canltal stock.__ . ", .. 3,500.000
Accounts recelvabla _ 102,210 | Reserva for delarm:l:u.iuu. 060,774
Notes recelvable 39,168 Undivided proflts 014,321
Enrnings—Year ending Muy 31 1010 and Yoears ending Feb. 28 1011 fo 1014,
1808-10). 1910-11. 1011-12. 1012-13, =14, olitl,
$40,105 $51,231 2531041 S671,2506 1,083,050 32,337,696

From abova total, pald dividends, §472,600; feserved for deprecintion
2060321 balanee, surplug, 3014,321.  Sce ¥, 98, p. L4

Utah Copper Co.
(Ninth Anpual Report—Year ended Dec. 31 1913.)

Pres, C. M. MaeNeill, N, Y., April 15, wrote in substanca:

Output—The gross prodoction of eopper In concentrates for the yenp
1913 was 110,030,800 Ihs.  Atter malkiog smelter deductions, a ret pro-
duction oi 113,002,831 Ibs. of reflucd copper was obtalned, [n mldlt‘on.
there wern produccd 28,121,210 ozs. of gold, for whioh wo received $20° por

Arvects, recelvablo.
Due fram sl cos,
Materinl & suppi-
Sinking fund.__._
Miscollnneous . .. -
Unamort. diset. on
funded debt.___ 040,542

13,711

0., and 285,580 ozs, of sliver, for \Yl.lf't-"llr“’tfl‘ll‘;‘%—"&l‘::‘tl G582 ety por oz,
Our sales and dellverles of copper (o wire madea at the gross
Elrl('c of 15,337 ets, por Ib., or, after "“f""" ng dellvery eharges, IHFILGT.
o our balanee sheots and statements of income for the yone our copper s
valned at 14.976 cts., which & the resultant figure from the estimated prica
which was used In the yarions monthly ststements and quarterly reports,
The diffarence of 101 cts, 1s due to reducing to o lower valuation ﬁm Inven-
tory price of our unsold copper which stood Dec, 31 1013 at 13.5 cts, pee 1b.
The oet cost pee 1b. of coppor produced for tho yvear, after (Iull:lcting
miscellaneous Income, was 0.200 cts.  No deductions, however, wore con-
sideced from this cost for dividends recoived upon the stock of the Neyads
Consol. Gopper Co. owned by your company. (ses that co.'s report bolow) .

Profils —Tho net operating profit from Utah mining operations for {he
year nmounted to 20,303,223, Mliscellancons Income recelved fram outaide
investmonts, including the dividends recelyed from the stock owned In the
Nevada Consolidated Coppos Q0. anounted to $2,270,200; the total -
vome, therefore, amounted to 8,073,423, Interm:. pald 'amountod to
$60,318; deductlng (ils Teayes & ok profit applicable to .nufum:u and
for other eapital purposcs of §8,613,106.  Dividends were continued quar-
tecly at the rate of £3 per share (309 ) pecaonum, and nmomnted to 24~
47,710, leaying a5 a surplus foe the vear alter the payment of dividen
$3,705,900. There wes sob aslde as depréelation an amount equal to 65%
of tho total cost of all plankd and squipment, or £507,712, which leaves n
net Lalapce passed to undlvided profits of 83 957 683, "The total divi-
dends patd, up to sod incl, thosa for 11“_3. nEgragaty 320,080 930.

Surplus Account—Thiz ltem of 86,058,220 shown an the balanee sheat
only represents tho amount recelved Over par from the sale of socuritios,
and should nob be confused with tho ltem shown as undivided profits,
amounting to 0,708,453, In part reprosonting our working eapital: but
tha largar portion s Invested In copper oo band and In prepsld stripping
and other permanent eapltal expenditures,

Stock '{’he fnerenss, amounting to 4,040 shares, was Issued In exchange
which bonda are con-
vortible until July 1 1904, but not thereafter, Into the stock of your come
pany on tho basis of 850 pee share for the stock and par for the bonds.
Out of & total authorlzed Issue of 186 M. bonds of the Blogham & Garfleld
Iiy. Co. of $2,600,000 par value, there remalned outstanding on Dee, 31
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last $2.163,000, including $07,000 In tho treasury of your company,  Since
Jan. 11914 5142.000 additionsl bonds wero axchanged, reducing the smount
held by the public to S1,024,000.

Ore Development ~The total tonnage doeyvelopad in tho antive property
to Doc. 31 lnstamounted to 361,220,234 tons: 265,000,000 tons ave classed
as fully doveloped, 03,220,231 tons ns partially developed.  Deducting
tho total tonnage of ore mined prior to Dec, 31 last of 28,720,234 tons,
which has avernged 1.465% coppor, the fotal reserves as calculated re-
malning at that date smounted to 332,500,000 tons. The average grade
of this rémainlng tonnnge s 1,479 coppie.

On Dee. 31 1912 the developed anid Paninlly daveloped ora In resecve
amoiinted to 316,500,000 tons. Therelore, developments have shown o
nob ineranso of 16,000,000 tong of developed and partinlly developed ore
during the year 1913, or considerably in axcess of twice the' amoiint treated
during the year under dizeiussion, the amount trostad ab both the Magns
and Arthur plants during the year balne 7,519,000 tons.

Binghat & Garfield Ry. Co.—Aboat 007 of the total frelght reveone
results from the business of your company.  When the ontstanding bonds
of the rallway shall bave beén converted or redesmed under the provisions
of the mortgage, practically the ontlre earnings will show as ingome fnstead
of only 20% thoreof as in the past.  This Is owlng to the fact that undee
the tarms of the sinking fand 809 of the net earnings, after deducting Im-

rovements and betlerments, must be and have been held for payment
0 the trusteg for the retiremant of the bonds. With the entire isste of
honds exchanged or redeemed, the incomoe from this investment should re-
fult in a reduction in the cost of copper produced of approximately thiree-
fourths of a cent per b,

Date from Report of Managing Director Jackling, March 290.

Qlatma and Lands Owned —The corrected aren of mining claims Dee. 31
was 73(.225 ncres,

Detalopment at the Mines.—No underground wark was done In the orlginnl
Utah Copper gronp, but n considerable amount of sueh work was done in
the original Boston group.. The length of tunnols, drifts and ralses driven
daring the yoar was 24,812 ft., malkin the total length of a1l undorground
worle up to Doc, 31 84.23 miles: deduct workings destroyed or rendered
Innceessible, 400,797 6., ar 59.07 miles; balince total langth of under-
ground worlings remaining accessiblain both groups Dee, 31 1914, 24.50 m.

Operations at e ALills —There were milled ot the Magnn plant 4,142,700
tons of ore, an incrense of 657,900 tons, ns compared with 1012; whila at
the Arthur plant 8,376,002 tons were milled, tho increass belng 1,516,171
tons: total org treated at both plants 7,610,302 tons, us compared with
5,315,321 tops for 1912, During the year whon running on low-grade ore,
the Magon plant demonsteated [ts ability to handle nearly 14,000 tons
daily and the Arthur plant over 10,000 tons daily, making the capacity
of hoth plants, when troating such material, about 24,000 tons per day,
With oro of an average grade, however, the economieal eapacity of hoth
plants combined may be taleen 4t about 21,000 tons per day,

Production —The total gross production of copper contalned In concen-
teates was 119,939,800 1ba.; a8 compared to 96,175,000 1bs. for 1012, The
concentrates produced averaged 17.31% copper, ns compnred to 20.759%
for the proyvious year. This décréase in grade of concentrates was doe
partly to the charactor of the underground ores which came from an area
contaloing s higher percentage of Iron than the avernge of the mine, and
partly to ores from the low-grade ares of tha deposit, of which previons
méention has been made comtalnlng a ralatively high percentage of lron,

Bingham & Garfield Ry.~During the year thoe road handled a total of
6,044,050 tons of frolght, being an average of 16,501 tons per day, as com-

red with 3,620,750 tons and 0,503 tons, repsectively, for the year 1912
8} this quantity, 65,324,114 tons wers ore shipped by the Utah Copper Co.,
mnlg’lr_el with 4,381,161 tons, respectively, for I?li'.z. Of the remalning
720,845 tons, 90,688 tons were ores shippid by other mining companies,
and 630,257 tons consisted of commerclal frolght, Throughout the year
a twice-daily passenger traln service wina operated between Salt Lake Ot
and Bingham fn connection at Garfleld with the San Pedro Los Angeles
Balt Lake RR. The total number of passengers handled was 134,151, ns
compared with 107,108 for 1912. The indieations ara that thers will
be a further Increase in all classes of traffic during 1914,

INCOME ACCOUNT. YEARS ENDING DEC.
Sales of— 1018, 1012, 1911,
Copper, 1b9....—. .- 113,042,834 01,366,337 93,514,410
}chra\gn prioi - MEO70ets. 15.830 cts. 12,640 cts.
Gold, oz. (at520) - 28,12 3 40,202
Bllver, 0% anax - 285,580 411.301 306,907
Avorago price. « 00:682 ctsy  B0.65T cta. 5.3 cts.
Operating Resenue— =
Bales of cui‘rjler. - -$17.,063,635 $14,471,570 $11,820,165 $10,708,411
Bales of gold nt $2 ok 502425 A85,116 804,068 796,758
Bales of silver.. - 170,158 188,880 195,564 204,332
Miscollaneous 1 Y 888

1,346 382 166
Total incoma S17,797,664 515,315,953 §12,825,953
Erpenges—

Uﬁemtlnu spacineinsuse 94,723,868 $4,031,5580
Mine development_.--" 110,040 181,208
Prep'd exp,, ove stelpping 563,054 308,040 273,675
Fralght on ore. ..o o-2 1.4 1,292 4356
Treatment and reflning. H A 2,724,983

$0.038,711 88,324,064 S7.819,477
§6,307,242 §4,501,800 §3,800,012

$2,176.000 $1,720,750 51,459,775
40,602 3,125 21,011
43,120 40,077

208,804 85,401,776
¥ 30,966 !

a1
1910,
4,502,475
12,672 (!l;'i-

§11,710,350

53,224,770
04,614

Total expenses. .. .-§11,404.341
Net operating revenne. - §6,303,223
Olher Imcomoe— 3
Div. on Investoaents. - .. $2,170.,000
Intorest recelved. - .o 94,200

Total net Prums-_ aee 38,673,423 8
}'n:ulmlé n.\l; Sx 260,31 80,632

nterest on bonids_ Sk
Dividends t(i(l'za).- e A, TATTI0 4T20747 4,703,022

BSUrplis e creeaa~ 83,765,305 53,710,525 §1,634,908

BALANCE SHEET DEC, 31.
1013, 1912, |
Arrets—

Property . .- ..---17,013,0601 17,005,204
Prepald exp,, ore. 3,772,172 2,978,037
70D 0 oharges, not yet

Oro In mill blos.. o f s

Investmonts ... . *7,010,613 7,080,001 (0. cono.. o
Acotd, recolvable. 133,372 192,073 | Accounts payable.
Notes recelyable. . 440,000 301,600 Various reservis. 0,868
Mauterinl & supplles 771,400 710,358 | Depree’n reserve.. 507,712
Burplua from  snle
1,183,072

Efiulw in oopper
n tranalt...... 3,000,054 of stock....... 0,058,220
a0656,T 302,401 { Surplua ... .0, 708,054
8,000 6,185

Cash
TOrAl - - 31,020,000 99,780,537| 'Tutat 34,620,000 20,780,687

Propald Insuranos.
*Investments include Garflald Watar Co. stock (at par), 381,700, and
advanees O that co., 34740 Goaefleld Improvement Co. stock (at par),
135,300, and advances, $10: Bipgham & Garfleld Ry. stock (at par), 82«
0,000; Blogham & Garfield Ry. bonds (at par), 07,000; 35,002,500:
Nevada Consolidated Copper Oo. stock, book valno, $4,453,007; 29.350,-
300 Utah & Salt Lake Oanal Co, stocls, book value, $13,002; water rights,
Enmo co., book value, 15,000, and North Jordan Canal stock, $25,000¢
bool value, $15,000. a After duduclinsi $607,712 roseryved for deprecintion

of plnnt and equipment.—V. 08, p. 132

Nevada Consolidated Copper Co.
(Seventh Annual Reporl—Year ended Dee. 31 1913.)

Pres. 8. W. Eceles, N. Y., Apr. 3, wrote in substanca:

Higher Coste.—~\While the results for the yoar are very satlsfactory, b s
proper to call attention to the highor cosh of producing coppar, viz,: 0,51 oy,
per b, of elactroly tle vefined copper £.o.bo Atlantle seaboard, a5 compared
with 8.33 cta. for 1912, a difforance of 118 ets. | dua chigfly to—

() Lirger E:mpun[uu of pit tonnage takon feon the Liberty-1Toeels arcn
{47 %, ngalnst 219 In 1012}, tho cost of romoving ovecrburden per ton of orp
boing 42 ots, nt Liberly and 80 cts. ab 1ot i aeatnsg | Sots, at the KUralon ple,

(h) The lower eatlo of conesotention of the Liberty-Heola oro, malking 1t
necessary {0 smalt moro tons of conesniratos for tho sama tonnage of ore.

85,620,804
3

S188
4,048,675
$762,012

1914, 1013,
Ldabiliries— s
Stock outstanding 15,810,900 15,790,400
Treatinent and ref,

1,043,108

406,404
505,547

483,080
G}, 154

0,408,620
1,450,970

Durlog 1913 3,130,137 tous of ore passed through the mill, from which thera
wias prodiuced 462,233 tons of coucentrates, yielding 64,972,520 Ibs. of
coppor, as agalnst 2,852,515 tons of oro, 313,074 tons of coneentrates
and 63,063,261 1= of copper in thi year 1912, Thus, whila the tonnngs
of ora milled Increased 104 | the tons of concentrates which bad to be smelt-
bd Inereased 449, with only 3% increase in enpper ontpub.
in scalo of wages Iate In 10 splisd to the entirs 1913
operationg, ropresenting an increase of about $2 7’,\111'11‘], ar 394 cts. por b,
d) Far the Stoptos plant, In addition to ordipary repalrs  thero was
Ineluded fn operating costs for lnprovements $160,004, belng $123.006
In exeess of similar oxpenditures during 1012, or .19 cts. per [b,

Quttook for 1914.—The Liberty-lecls arda will during 1914 contribute
i groater proportion of the total pit 1« o than in 1913, and the mining
costs will, therefore, be somewhat higher; but, on tha other hand, the op-
trating costs of tha Steptos Co. are oxpacted fo show an improvement,
practically, if not ontirely, offsottiog the Increased mining cost and the
udded exponse dus to Ineressml tonnsga of concentrates to be smealted.

Ore.—During tho year §,209,000 tons, averaging 1.42% copper wers
developed in the north Liborky pfl. aren..  Although the grade of the now ore
& notas high as the average of the resorves at the end of 1912, still, with the
mpeaved worle at your concentratar und smelter, this new tonnsge 5 s
valuable addition. 3,145,285 tons, averaging 1.507% copper, wire mined
during 1013, leaving 39,108,590 tons of ore, averasing |.65% copper in
tha reserve is of Dec. 31 1013, n8 compared with 38,853 551 tons, averaging
1.67% Dee. 31 1912,  No now ore was doveloped in the Eureka or Hecla
sections, as the geneeal operating conditfons, and the charueter of tha
ground, did not pormit of systematle drilling to determine i additional ore
exista in depth In these aceas.

Girour Ore—During tha year 280,041 tons of Glroux Consolidated AMlnes

ore-was freated by the Bteptoe Co. This contract terminates Junoe 6
1014, in accordanca with the notice served by the Gironx Co.

Ore Ertingutshmen!—Eztra Dividends. —Durlag the year §522,701 was
eharged sgalnst andivided profits for ore extinguishment, making n total
of $2.321,690 written off for ore extingulshment since the beglnning of
ufnnm:.imm. and represeats the arlgioal cost of the ores oxteactod. This
charge against current profits is erodited to the property sccount, which
18 correspondlogly reduced. Tha profits shown are, thérefore, profits in
excess of the initial or first cost of the ore in the ground,  We market the
full produect from these ores amd consequently accumulate funds In excess
of tha undivided profits to the extent that we sel aside this amortization fund,

It ig due to thls method of handling the profit and loss secount that thie
extra dividends are charged sgalnst surplus-necount, instead of undivided
profits, and it is for this reason that the extra dividends are glven as a
revurn of capital; In other words, In our operations to date there has heon
taken out of the mite ore which cost initially $2,321 6800, and of this amount
S1,000,457 hus been roturned to the stockholders in' tha shape of extrs divi-
dends, $000,728 in 1912 and a slmilar amonnt in 1013, If the traosaction
was not, hundlod In this manoer, the true enralogs would be overstated and
eventually whea nll the ore had been mined and the propecty had to ba
abandoned, there wonld rémain on the books an asset of the property acet,

Inpestment Account,—The decreaso of Sl.ﬂ?(_l.(lﬂfl s eovered by (a) the
Stepton Valley Smeltiog & Mining Co, from its depreciation reserve pur-
chased of Nevada Consoldiated Copper Co. $500,000 Staptos capttal stock,
mnking the total stock purchased to date $1,400,000, all of which has been
ratired by the Steptoe Co., leaving the ontstanding m(pil.ul of that company
6,800,000, all owned by tho Nevada Consolidated Coppor Ca, (b)) Tha
Nevada Northern Ry: Co. purchased from Novada Consolidated Copper
o, 8500,000 Nevauda Northern Ry. 5% bonds for Its sinking fund.

Deferrod Charg During the ar 51,122,507 wns expoended in strip-
sing overburden, of which $554,185 was charzed to operations; balanco,
$538,322, 18 carrled as deferred charges against future operations. Tha
total cost of strlp[;me overburden from the boginuing of operationg has
amauntsd to $5,347,271; of this amount £2.060,874 has beon absorbed
in aperating costs and $3,270,897 remaing ns a deferred charge to be dis-
tributed over ora tonnage as extracted in the foture,

fIperations —Thao large Increasa of $1,160,542 in the ltem of metals on
liand and I transly Is largely due to small sales for Noyvember and Decém-
baor tlallvm'r. & larger proportion of saled the Iast of the year being for de-
livery In the early part of 1014.

Tho net profiv for the year was $3,483 880¢ the quarterly dividend
amountod to $2.0900,185; 8522.701 was written off for ora extingnishment,
39,000 was written off for deprecistion of mine equipment, %24 844 ot
aside as estlmated Income tax for tho year, leaving to undivided profits
$102,534. An extra dividend of 50 ots, per share, or £000,725, was also
pald Dec. 31, and charged to surplus account, cansing n corresponding ri-
duction in the surplus agcount. The total dividends pald from earnings
to Dee, 31 1913 amount to §12,727.862, and thero remaing In undivided
profits §3,069,643.

EARNINGS AND EXPENSES,

Year end.

Dee. 31"

Sales of copper; s oo o oL 4
Average price.. - 14.8
o [wr praduced ... - - > ~ .l‘Jr_. i 5
Gold ansd silver produced o7 8T S21,278

$10,598,150 $10,413,447

Total ToveDUs: oo e oo -- 510,225,493
Operaling Erpenses—
Minlog, lnel. portion of strlpping exp.
Frelght on oro. & -
Millfng <
Bmaeltlr e e i It S
Rent of St Pr-nnu plant (including pro- Y
portion of deprecintlon) 1,182476
Froight and rofinine.. ... =5 243,504
Helllng commission O7 O

81, 51,072,122
503,310
1,531,850

455,635

51,651,098
843,446
1,8
1:52¢

10006
0,088

1y
04,630 { ARBT.610

4
:
|
4
2

3
G4,12¢
1
8

1,
1.
1,2
918,152
103,350

57,410,231

145 811

o7, 1s

'$7.003.402

TOtUl OXDOOERR . s ce e i a i 38,212,050
INCOMEIACCOUNT.
Yoedr prud. =
Dec. 31 '13. Dec Dee. 31 '11.
NetToperaling profit. . $2.013,443 £2,710.,955 52,345,382

Diva. on lpvestments. . 1,381,772 1.4 112 1647000 1,223,435
Interest, rentals, &c. BE.G71 7,002 40.490

Total income... - - .33 .4183.854 $3,009,307
Interest on bonds... : 526,000
Malnt. Cumb.-Ely.
Divilends.......ccen--
Dividend rate

Total deductlon...-..32.900,185 52,000,137 $3.754.705 $3.011.105
Halanes, surplus. - .- - 484,701 31.824.702 580,322 $608,142

*Also nn oxtra dividond of 50 cents per share (10%), or $680,728, paid
lI:.;c:x:. éll Ilgllé and 1912 and charged to surplus account, leaving §7,071,850
ac, 3.

15 Mo.ond Year end.

N30 10,

£4.823,830
£2,000,137
4

0%

$4,344.117

87,
3,748,
3745

TALANCE SHEET DECEMBER 31.
1013. 1013, 1013, 1018

I § 3 Lr.rmltr!x.(k— 5 £ = s

Cost of mines, less Capital glock..... 9,007,255 0.607.2
oxtingulshment. 8,500,580 4,883.377 | Ronda. ... ... H00 : rﬁ

Equip, & develop. 742,307 705,852 | Aco’ts payable... 600,541 582,082

400,830 334,004

A e5cli—

Inyestmentan ... $,000,000 10,000,000 | OUopald greatmaont
Deforced oh'ges b. 3,278,397 2,735,075  on motals
Materiul & suppl. 215,328 177400 | Surplus— Prefm. &
Ano'ta polleetible. 128,030 437,603 profit on seeurl-
Maotals on hond & Lies sold.. .. 7,071,850
S 4, AT 202 28886000 | Tndivided prafita c3,000.043
B5 406 739,951 I]

Total oo ..21,3065,005 2'2,!;’:5.558: Total

8,071,670
3AT2ATT

21,355,055 22,158,488

a Investments Include Nevada Northern l'l“v stock, $2.000.000. and 5%
bongds, 600,000, and Steptoe Valley B, & M. Co. stock, $6.500,000.
re b Represents cost of opening up pits, shafts, stripplng, tracks, shovels,
&,

¢ After deducting $522.701 for ore extlngnishment. $30.000 for depros
glation snd $24,844 for estimated incoms tax for 1013,
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COMBINED BALANCE SHEET DEDEMBER 31.
1013, 10912, 10158 1
] 3 5

012.

Adseli— $
Prog,, equip, and

condtruetion ..o LL256,060 16,748 0152 |
Deforred charges. 3,276,307
Materials & suppl. 858,731
Aco'ts eoll,, pré-

pald fnsir., &o_
Stocks & bonds of

other companies
Meatals on hani &

in tranait

Liabilitlis—
Cap, stonk. (Nev,
Consol, only).. B.007,255
2,748,075 | Bonda (Nev. Cons.
G34,334]  anly) .. SUHY S0
[ Burplug .. o-= T.071,850 5,071,571
030,531 | Accounts payable- 702,650 058,837
Unpald treatment
23,000 334,004

on metals
| Deterred . mecounts 25,500
2 886,000 | Res'vo for depret'n 2,102,723

!J:SSJHUi Undivided profita. 3.400,328 3,477,084

90,008,702]  Total .. —.....-97.848,128 24,008,702

U, 0072585

209,231
17,000

4,047,200
Onsh & cash Hems 118,403

Total 32,813,123
—V. 88, p, 1248,

Rubber Goods Mig. Co., New York.
(Fifteenth Annual Reporl—Year ending Dec. 31 1913.)

President Elisha 8. Williams April 9 wrote in substance:

The fiseal year 1913 witnessed a vory large decling In prices.  This, of
colirse, reduces the valuo of the goods sold.  The quantity of goods sold
comparcs very favorably with previoua years. The total net sales of our
product: were” $35,840,365 (the tiro sales lneluded in this total not belng
the deliveries of the factories to the United States Tire Co., hut o proportion
of the United States Tire Co's actusl sales based on the deliverios).

The net profits wers less than In 1912, due to the declining markes and a
yeory sharp reduction In tire prices. \

As onr tieg-manufacturing t:uh.-:irll:\l‘[m_ required o larger amount of
working capltul, 09 pref, stoclk of L--‘rlu_iu tire companies was issned during
tha year to an amount agsregating $1,300,000, the samo being subseribe
for by the United States Rubber Co. (see V. 98, p. 77).

Tho enlargemont of the Maorgan & Wright tice plant at Doetrolt is nearing
completion and its capacity s steadlly Inereasing.  [Seo also anounl report
of U. 8, Rubbér Co., the owner of most of the cap. stk., In V.08, p. 758.)

CONSOLIDATED INCOME STATEMENT FOR YEAR END. DEC.31.
[Rubber Goods Muanufacturing Co. and Substdiary Companies.)

1913, 1912, 1011, 1010,
Neb sales (bub soe toxt).§35,040,306, 836,147,332 $34.687,260 235,188,205
Earnings subsid. cos._ . 34,108,508 = A
Bond, &c., interest. . 098,455/ $2,885,8585 $3.607.8090 $2,169.326
$2,200,143 $2,885.885 §3,007,.806 32,160,326
201.672 L0, 000 100.000 L0 000
$2 985,885 83,707,890

%2,200,326
$221,307 $206G,500 $147,070

Iacama from Investment

Taotal net Incomo. .- §
Expenses home office.
Federal ingome tax 1913

Nat profits. __ .
Dividends -
Sinking fund C
Reseeves for dopreciat’n

82,7010 48

a A $2:123:24
2,280,601

T

$050,004

73,431
21

3,500,007

Draproc. on pats., &e.. .
Res. for redemp. of bids..

Hnlanco

881,204,
Surplus reserye. - .-

40
S81702 340

Balancs, sur. or def.. DS152 'ih'.[

H8468,014
Prav. sur. & wkit. cap. -

16 §81056,604 |
B.200.877  (.4668,564 8,601,867 |

Surplus & wkg. cap.. 88,570,610 $8.,728.801 $8,260.877 26,558,541
Dividends Include nmounts pald llrf_r'lurll-y Interests in subleI:ur_\' con-

panles (543,760 In one company In 1013)
CONSOLIDATED GENERAL BALANCE SHEET DEC. 31,
[Rubber Goods Manufacturing Co. and Subsidiary Contpanies.)
1913, 19413, 1413, 1012,

Assety— s ] 3
Planta & invest’s 31,904,176

Muanufact'd gooids
and materiala-. 8,100,177
A,086,754

Bllla and accounts
repaivihlo - ... U,D58.821
Beeuritles owned. . 384,031
Broek In General
Rubber Co.... 1,066,700
422,611
492,357

Idabilities-
Preferred stock. .. 10,351,400 10,351,400
Common sfock 10,041,700 16,041,700
Con. sth. cood, 1347500
Bapds of Mechl

Co, anil M. Yo

Bett, &Pack.Co. 953,000
BillS & acots, pay. 8,840,748
Bk fund for bds. 382,200
Acets. pny, G, 1R, Co, 5,088,105
Reseryos —_2_:_.. 141,670
Fixed sir.(mb.oos) 2,400,219
Burplus. . .- oo 8,576,510

]
0 1,850

20
8,080,204
207,392

12,634,720 1,005,500
384,031 B354
1,606,700
A52,700
Aid 300

52,725
Sink. fd. eash. - 10,010
Miscellaneous. ... 2,400,210
8,724,501 |

56,005,119

o0,008,110

Tatal .. .....-05,908,057 Tothl « oo oo 363,088,057

Nole —Tho eontingemt lability for certain gunrantics which nre offset |
by cirresponding contingont assets ave nob included.—V, 98, p. 1160 |

Fisk Rubber Co., Chicopee Falls, Mass.
(Report for Fiscal Year ending Ocl. 31 1913.)
President H. T'. Dunn says in substance:

Re-incorporation~—"The company was incorporated in Moss, Oct. 23 1012
and acquired tho propecty, &c., of The Flik Rubber Oo0. of Del. Feb. 19
1913, In this teansactlon $2,425,837 cash was provided, breinging the total
net tangible assets above all eurcent lHabllitlos and exclusive of good will,

a“’%“ fﬁ?d Lrna%::%nm‘krl 1o an sggregate of $5,000,000 as of Oct, 31 1012
seoV . v - 525).

Rcsurls.——'i{hn not profits for the year (S606,000) wera less thao antlel-
pated, dus principally o o valuma of business smaller than estimatod b
about 209, This is accounted for by delay in (_-m11Plut1ru; the plant adadi-
tions snd by the lower selling prices which resulted from thi extraordinary
doeline In the price of crude rubler, the various grades reaching low levels
during tho lntter P:m.. of the year, duo to tho largely inereased production
of plantation rabbee.

n vigw of the exeeptlional decline in ernde rubber prices, we charged
3117688 to nat profits to reduce the value of (1) crude rubber on hand to
current market prices and (b)) manufsctured product to the latest cost,
belng materially bolow the average cost for the year,  Repalrs and renowals
aguregated 81006,918.

I?;lirml and Equipment—0On Oct. 31 1012 this account was carried at
$1,037,637. Additions during the year agaregatod 3952,746, while thero
was writtan off for dc{)l’i!t:(lll- on anid charged to opee. expenses $71,431.
Total Oct. 3 13, 51,048,053,

Tho extensive new construction worlk \1!n|l£l'tilkun ditring the year was
more than 905 finlshed at Oet, 31 1913.  This work will be mm[’}lut ed hy
Fab. 1 1914, " These additions, constructed during a perlod. of less than
18 months, (nelude two fireproof stool and brick buildings, ono § stories with
basemoent, 92x200 (t., the other 3 ,utm'h‘:d1 Q0x240 6. Three other maln
manufacturing_bulldings have beon re-bullt and the floor space increased

Dy ¢4 . No oxpense has been spared to make tho plant modern In
overy respoct and about one-hall the steam power has been roplaced by
clecteicity.  With these additions the c:;gmtlw of the plant ls practically
trebled. ~ Provislon has been made for the manufacture of motor bicyela
tires on an extensive scale and of a Wmited number of solld motor tives.

tienernl —For threo successive years the production of the company and
its predecessor has nat been sufficlont to meat sales réquirements, notwith-
standing that the plant has been operated contipuously nlght and day.
This difficulty has now bepn overtome by our enlarged plant, which also
makes possibla the highest degree of lficlency.  Our plans for 1914 should
insure the sals of the normal production of the enlariged plant, and this, after
due allowance for the lower prices, should inereaso the volume sufficiently
to secure not profits satisfactory to the stockholders,

PROFIT AND LOSS ACCOUNT FOR YEAR ENDING 00T. 31 1913.
Net profits for the year ending Oct. 31 1913 (including all transac-

tions of the Fisk Rubber Oo. of Delawars from Nov. 1 1912 to

Feb. 19 1913) nfter dedncting manufncturcing cost of sales ab the

avernge annial cost, all expenses, depreciation and interest

pald on borrowaed monay, e e s 9000,000
Du:lu-:l..—.-\]!nmi:riﬂtlﬂn made to reduce the Inventory of crade

rubber to market value and of finished products to lnfest costs. . 117,088

mﬁiﬂ;nnaa o T P T S e e e L b
Lvidends on prel. stoek of old company Naov. 1 faly, "1: 42,7
Dividends on pref, stocks of Fisic Ruhweé U::. nfl. n ,.]l",{,"-:z.lgl {(!; <A
Octg‘ll_}‘[ll H viz,: i i i
(a n 754 frst preferrod stoo) 45.897
(n} On 7% second prefocred stool 16?.333
00 470
Expenses of incorporation.. .. 52?4} ! I:&)

0,
Ralanece carrled to Surplus Aceount, pes balanee shoot $187 .Qli.'_i
—V. 07, p. 625.

Baldwin Co. (Pianos, Organs and Piano-Players), Cinc.
(Report for Fiscal Year ending Dec. 31 1913.)
The report snys: There is no bonded or mortgage debt. Thers are no

contlngent liabifities, Manufacturing plants, salés rooms and stock fully
insured. Al bills discounted monthly. All bills and sccounts recoivable

held by the company .
SALES AND INCOME ACCOUNT, YEARS ENDEI) DECEMBER 31.
Total
Sales.
0,202,183
5,162,230

Divs.on. Dips. on
Praferred.  Commaon.
(B)$48,000 S(R)283 076
(0) 48,000 *(8) 80,000
5y 48,000 (8) 50,000
48,000 {8) 850,000
48,000 (8) 80,000
¥ 48,000 (8) (60,000
380,775 48,000 (5) HO,000
372,278 48,000 (4) 40,000

* Also a stock dividend of 5%, calling for $52,485 in 1913 and 350,000
in 1012. 8See V. 90, p. 00X, §
GENERAL BALANCE SHEET DECEMBER 31.

1013, 11a, | 1613.
o § Ltnbiilites— 3 $
626,307 644,307 | Common atoek 1,102,445 1,050,000
chinery S0, B4T - G58.067 | Praf, sk, (655 cum.) 800,000 §00,000
Caah 212474 227 400 | Surolus earned- ... - 1,402,182 1,044,202
Bills & nee'ts recelv-2,045,040 2,188 810 | Rescryea 062,175 828,831
Merchandlse, Taw & 252,761 218906

maonfetured . ... 1,462,820 1,449,823 507,000 715,000
Good-will, put'ts, &¢. 0 B0, 000

5,306,503 5,667 400

Added to
Surplus.
37,070

Add. to
R

8

4

4.277

4,549,124
- 4,423,572

10123,
Adnels -
al edfate & bldgs.

Aco'ts pay. & taxod.
Bills payable

Totalaes o, 6,300,603 5,6567.400

a On Jupo 30 1013 the ltem of good will, patents, &aq., $690.000, wns
charged oft and the amount deducted from the earned surplus aceotnt.

—V. 07, p. b610.

GENERAL INVESTMENT NEWS,

RAILROADS, INCLUDING ELECTRIC ROADS.

Alabhama Great Southern RR.—Lisfed.—Thp New York
Stoek Exchange has listed $2,500,000 1st consol. M. 5%

honds, series A, due 1943, Compare V. 97, p. 1820; V. ﬂ,f\‘
p. 72.

Earnings.—For the 8 months ending Fab. 28:

Eight = = Gross  Netalter  Other  Inferest, Fref,

Months— Farnings. Tures.) Impome, Renld, &c. {3£il.i.
1913-14- <. -=53.091,370 $792 $225,005 5393,163 3135214
1912-13., . _ 3,489,949 243,31 =

The total accumulnted rsurpfns Faly. 28 J 1et
dividend on the ordinary stock ($195,750) pald Ih‘u_._ql.'ll.i and sundry
dobits aggregating 33,174, was §3,022,020,—V, 08, D, T2,

Atchison Topeka & Santa Fe Ry.—Decision.—The
1. 8. Supremeo Courf, on Monday held unconstitutional the
Texas statute providing that no porson exeept in cases of
emergency should aet 43 a froight railroad conductor without
having had 2 years' exparience as a freight railway brakeman.

Justice Lamar wrote the (1Dfl‘llmi in the easo of an engineor on the Toxas
& Guif Ry., with some yeors® experience, who was convigted of yiolating
the law. The Courd stales !lmb'l while the public has o right to Fix stand-
ards and tests for thosp sieving in ﬁ-?ml-Puhlic positions, the State cannot
ostablish arbitenry riles which glve certaln classes . monopoly of positions.
Tha law, ho says, gave fealght braloemen o monopoly of tho right to succeed
feelght conductors, sd cxeluded all others, including Memen, engineers,
passanger. conductors and possenger brakemen, UThe law."” 16 1s stated,

*does not require a frilght brakeman to be quulified, but 16 Joes shub out
all others of the public who might show themselves, by propor teats, to by
qualified. It doea this in the (nce of tho practico of ealiroads recopnizing
that englnecrs become qualified to act as condypctors.”"—V. 08, p. 1070,

Atlants Birmingham & Atlantic RR.—Commillce Rep-
resenting Joint Receivers' Cerlificales Proposes to Underlake
Tmmediate Reorganization.—The committée of holders of
joint receivers’ certificates (total issue $4,700,000) gives no-
tice by adv, on another page to holders of !-‘I]C‘ﬁf:‘_‘cl_‘]'“[‘;fﬂa',L}S.
and of the Col.-Kniek, T'rust Co, receipts therafor, that the
committee has prepared i'(}l"dl:it-l‘lhlll-lotl an important state-
miont relating to said cortificates. The statement in ques-
{ion is a cireular dated May 8, which announces to the lold-
¢rs of the aforesaid receipts that the committee intends,
to acquire the property at foreelosure. salo (now adjourned
to June 5), and then to reorganize the same on behalfl of thae
receivars' cortilicates, with substantially the capitalizat