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STATE AND CITY SECTION.
With to-day's issue of the “Chronicle’” we send to
our subseribers a new number of our “State and City
Section’ revised to date.

In the editorial columns of the publication will be |

found a very elaborate analysis of the municipal bond
gales in the United States for the ealendar year 1913,
which were the largest ever recorded.

THE FINANCIAL SITUATION,

The statement which J. P. Morgan gave out this
week bearing on the course of Charles 5. Mellen,
former President of the New York New Haven &
Hartford RR., in his testimony before the Inter-
State Commerce Commission last week, in seeking to
shoulder responsibility upon Mr. Morgan's father,
for certain very reprehensible transactions which
oceurred during Mr. Mellen's administration of the
road, is just what would have been expected under
the circumstances. Mr. Mellen, in his testimony,
sought to have it appear that he was left in ignorance
as to the nature and defails of certain important fi-
nancial operations, but carried them through, never-
theless, because he stood in awe of the late J. P.
Morgan's dominant personality. The younger Mr.
Morgan returned on Monday from a yachting trip
on which he had started before Mr. Mellen had
begun his testimony before the Inter-State Com-
merce Commission, and lost no time in replying to
the insinustions and intimations concerning his
father contained in the Mellen testinony.

In the first place, the younger Mr. Morgan does
just what his father was wont to do, and for which
the Morgan house has become famous all over the
world. He courts the fullest publicity. He says:
“The records of my firm and the personal records
of my father are still intact; they are available and
ready for production before any proper tribunal at
any fime.” The Inter-State Commerce Commission
having availed of the offer, its counsel, ex-Governor
Joseph W. Folkof Missouri, together with a force of
aecountants, has already started work on these hooks
and papers. Mr., Morgan also points out that it
was nof the custom of his father to practice conceal-
ment, that for the later years of his father's life his
father spent a large part of his time abroad, and that,
as he wasintimately connected during this whole period
with many different affairs, it would have been im-
possible for him to interfere actively in the manage-
ment of the New Haven road, even if he had
g0 desired. Then Mr. Morgan pleads—again re-
veuling the Morgan habit in manifesting deep con-
cern for the welfare of the enterprises with which
the Morgan name has become identified—for aid
vand support for the new chief executive of the New
Haven road, Howard Elliott, who obviously has a
difficult and trying task to perform. Mr. Morgan's
plea is couched in the following words: “Meanwhile,
the honest and capable man now managing the rail-
road should have the active co-operation, not only of
all shareholders, but of all publie bodies as well, to
the end that this great property may be restored to
the position to which it is entitled.” We should
not deem it worth while to refer to this allusion to
the property itself except that it shows so plainly
that, engrossed though the younger Mr. Morgan must
have been in the thought of protecting his father's
memory, he did not even then lose sight of what was
demanded in the interest of the property itself.

Tinally, he givesexpression to a sentiment which will
| be re-echoed all over the country. He insists upon
a full and complete investigation of New Haven
matters. “In the present state of New Haven af-
fairs, the shareholders are entitled to have made
publie every obtainable bit of evidence bearing, not
on one side, but on all sides of the question."

S0 many irregularities in the conduct of the prop-
erty are revealed in the Mellen testimony, and so
many more irregularities are hinted at, that nothing
but an absolutely complete and thorough-going ex-
amination of the company’s history during the last
ten years will satisfy publie demands. 1In the mean-
time, it is pertinent to observe that Mr. Mellen's
testimony is in many respects not only inherently
improbable and highly incredible, but it really em-
bodies a maze of contradictions. Take, for example,
the statement made in his testimony of Friday of
last week, that, in connection with the Grand Trunk
negotiations, he had shielded Mr, Morgan to spare the
latter, in his declining years, from troubles—that he,
Mellen, “took the indictment that belonged to him,
Mr. Morgan.”” This allegation has been printed in
flaming headlines in the newspapers all over the land,
and treated as if it were beyond dispute and com-
pletely absolved Mr. Mellen. Yet, though he talked
in voluble fashion, he adduced no evidence in support
of the assertion beyond making it appear that Mr
Morgan upbraided the Grand Trunk people for not
having kept faith, many, many years ago, by turn-
ing over the New London & Northern to the New
Haven road. Following this, we are told, Mr. Mor-
gan retired and left Mr. Mellen to econtinue the con-
ference with the Grand Trunk representatives.
Pray, what is there in this mere act on which to base
an indictment? In a letter which Me. Mellen wrote
at the time (under date of Dec. 6 1912) to Henry A.
Wise, U. 8. District Attorney for the Southern Digs-
trict of New York, Mr. Mellen stated that all the ne-
gotiations between the two companies had been con-
ducted on the part of the New Haven RR. by him-
self. This he now repudiates, saying he wrote the
letter solely for the purpose of shielding Mr. Morgan.
The declaration in the letter bears much the greater
probability of being true, and, moreover, is supported
by the Mellen testimony of last Friday. Here is his
testimony, as published in the New York “Times”
Saturday morning, May 23:

0, Did Mr, Morgan have anything to do with this negotiation for tha

exchange of the Ontario & Westorn with the Grand Trunk? A, He did.
He took a very active part in the negotiations,

Q. What part? Can you tell, I you know? A, [ dkl not know that
Mr. Morgan mew thers was a negotiation on until he came into my office
when [ hat o appointment with Mr. Smithers and Mr. Chamberlin,
and he told them what ho thought they ought to do in order to have peace
batwean thio Now Haven and the Geand Trunk Interosts. e told of pre-
vious negotiations which he sald extended over a perlod of twonby years:
that was the toem he nsed. I anpposs it was o gendral term, and that ho
had Bowght a steamship loe of them on the understanding he was to haye
New London Northern for the New Hoven road, and that they never had
earried ont their agreement. This negotintion he sald was with Mr.
Smithers' prodecessor, Sir Chorles Rivers Wilson,  Hao thought it was a
great mistake they had not kept falth with him, and he was quite em-
phatic, #s he wis, you koow, onee in n very great whilo—he was quite gm-
phatie in thinking they had not done as they should do; had not kept falth
with him. And he told them that thoy should give up the Now London
Northern road, he did not care for anything further, and that that would
be the only thing, in his judgment, that would ever result in permanent
peace between the two properties, Then he retired from the coom. I
think Mr. K. ¢, Smith was present duclog part of that Interview, Me.
Morgan retived and left Mre. Chambarlin and  Me. Smithers and myself
to continua the confeeones. I told Mr. Chamberlln and Mp. Hmithoes
that we would eontinue the conference on the basls that they should give
no further attention to the gquestion of surrendering the New London
Northern road; that thoy might do as they pleased with ity [ dil not eare,
The worst punishment [ wished to see [nflicted upon them was the coms-
pletion of thelr line into Providence: If they felt that thern was enough
In the situation to warrant mnking a tealfic agreemaont with us for the intec-
change of business for the joint use of the lnes along tha Connectlcus River
between Windsor and White River Junction and between Windsor and
Drattloboro—and we bhad nearly comploted our own line between Beattlo-
boro and South Vernon—I was glad to do ib. I was asked to pub my views
In the form of a propositlon or contract, which I did; It wns submitted to
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them, and within a weelk the Grand Jury procecdings commencod In New
York and L was indieted.

Observe that Mr. Mellen says that “Mr. Morgan
retired and left Mr, Chamberlin and Mr. Smithers
and myself to continue the conference.” What hap-
pened when My, Morgan retived? I told Mr.
Chamberlin ~ and Mr. Smithers that we would
continue the conference on the basis that they should
give no further attention to the question of surren-
dering the New London Northern Road; that they
might do as they pleased with it; I did not care.”
What does this show as to who was in charge of the
negotiations? It shows just what Mr. Mellen said
in hig letter to the District-Attorney, namely that
he, Mr. Mellen, was in charge. Note that Mr.
Mallen advised the Grand Trunk representatives to
ignore Mr. Morgan's suggestions entirely, and to
continue the discussion on the basis of the negotiations
which Mr. Mellen was conducting.

How strangely this contrasts with the Mellen testi-
mony only a few days before with reference to the
aequisition of the New York Westchester & Boston,
where he hinted at underhand methods and political
erookedness, and yet did nothing to interfere with
the same beeause Mr. Morgan had not acquainted
him (so Mr. Mellen's story ran) with any particulars,
and Mellen stood s0 in awe of Morgan that he did
not dare ask. [t seems from Mr, Mellen's testimony
regarding the Grand Trunk transaction that when it
suited his purpose he was not awed and cowed by
Mr. Morgan after all—was quite willing to ignore
him. Yet he would have us believe that he “took
the indictment that should have gone to Mr. Mor-
gan.”

On the subject of the New York Westchester &

Boston purchase, the New York “Tribune” on
Wednesday of this week printed a dispateh from
Washington indicating that Mr. Mellen must have
had amazing lapses of memory when testifying about.

the transaction. The dispatech says that “if the
minutes of the special committee which are in the
posseasion of the Inter-State Commerce Commission
are correct, Mr. Mellen, who professed to have taken
his orders from the late J. P. Morgan without
knowing what the transaction was about, was as
familiar with the defails of the expenditure of the
money as any other member of the special com-
mittee.” The minutes of the special committee, it is
stated, tell the story of the Westchester transaction
from the time it was first presented to the board of
directors of the road by Mr. Mellen, on Sept. 22
1906, up to and including the report of the special
committee, after it had completed its work, on
Nov. 9 1909. It is added that these minutes “show
that on more than one occasion Mellen had actually
paid out money from the New Haven treasury in this
transaction without even obtaining the consent of the
special committee, although his action was afterward
approved by them."

The most disheartening thing about the Mellen
testimony is that it shows such a low code of ethies
that one is inclined to believe that he was capable
of almost anything and that the merit or demerit
of a proposition, or the right and wrong of it, did not
enter into the consideration at all. His testimony
as to the publicity campaign in which he engaged on
behalf of the New Haven road is of a most amazing
character and deserves very severe characterization.,
Here there is no questionthat he wasthe active agent

in directing the policy of’ the company in that re-
spect and that the work was his, not that of the
directors. It is of course perfectly legitimate for a
railroad to undertake to enlighten the publie and to
aid in the dissemination of facts and figures and of
informing data of every deseription, including infor-
mation regarding the resources of the territory,
character of goil and industries, &e., &e. This is
in the interest of both the public and the road and
no one is so well situated to supply the information
as the company itself. But that iz quite different
from taking part in drawing up and ecirculating
bogus petitions to influence the Legislature of a
State or petitions that do not actually represent the
sentiment which they profess to express. This is
not publicity at all, but a complete perversion of its
uses and of the Iaudable purposes it may be made to
serve when rightly employed.

It appears that the New Haven road wanted
legislative authority for some scheme of development
in Western Massachusetts which the Massachusetts
Legislature was unwilling to grant. Accordingly,
some one was engaged to draw up the following lit-
erary production of high excellence and intended
to make a feeling appeal to the stony hearts of the
law-makers. It was called “A Prayer from the

Hills.”
A PRAYER FROM THE HILLS,

The Hill Towns of Massachusetts to their sisters; the cities; I will 1
up ming eyes to the hills from whence cometh my help.

Good reason haye you of the cities to remember these words. Not in
vain haye you lifted your eyes to our heights. To you of the valleys, of
tha plains, of the coast, our help has gone steadily forth, our best young
manhood has kept you whole: our blood, our character has made New
England, Wae take pride in you, ye teaming eities all.

Often hoave you sought our assent to costly promotions for your advance-
ment; tine after time have you had our support. But we have sacrificed
ouels; our population has dwindled, our herds have diministed, the woods
have grown at our cost; we have bowed to our fate, Our youth have
forsalcen the homesteads; our oldors are gray and disheartened., Wo now
In turn make our appeal for help. Thoe boon we crave, though great for
us, [s slight enough for you to grant, Opportuniiy, long a stranger hers,
now knocks at our doors, leading prosperity back to these hills, Wa
only asle your leaye to bid her cnter.

Wherever modern transit lays its course, therd dawns the age of o golden
New England; coltivation thrives; now orchards are planted; industries
develop, suminer guests arrive; gladoess rejoices the land. To make
these benefits our own we nsk not that tho public purse be opened and
milllions poured foe our advantage, We only pray that others be allowed
to help us; that you do not bar our gates sgainst thelr coming: that helping
hands reached out to sérve us be not stayoed; that they, with faith in ns
and in the potent promise of our Massachusetts hills, be not rebuffed—
they who would back their falth with works.

And well we know what o refusal means; that you would thrust us back
auain unhoping, down to the slough of despond, there to decline and
vanish from the land where ones we counteéd with the foremost thees,

When cross-examined as to the origin and signifi-
cance of this “Prayer,” Mr. Mellen testified as fol-
lows. We quote from the report as printed in the
New York “Times':

Mz Mellen: *‘Is that the prayer?""

Gov. Folk: *“That 18 the prayer.'

Mr, Mellon: “I do not ste how anybody votod against us.
tyen now."

Q. How much did you pay for the prayer? A. I do not know.
not pay what it was woreth, 1 am satisfied.  |[Laughter.]

Q. You saw thut prayer before it was published, did you not? A, I
hope s0.

Q. It was submltted to you?
eamae to me.

Q. Did you write iy

Q. You hired Sylvester Daxter to wrlte (67
time, not from lack of disposition.

., You pald him? A. Undoubtedly.

Q. Four hundred dollars for this praver? A, Did I7

Q. Three hundred and eighty-four dollars? A. It 1s worthiit.

Q. Purporting to come from the honest yeomanry of the hills, but really
coming from the New Haven Rallroad? A. Wo helped[tho yeomanry in
thelr daily vocations, We were there to help them in everyiway wa could,
Why Is it not proper for o railroad corpomntion to help a man pray?

Q. What effect would it have had IF it had stated on its face)that It
came from the New Haven Railroad? AL It would havelglven s o
character for literary talent we perbaps did not deserve.

Q. It would not have brought about this popular uprising, wonldTit?
A. I think it would bave added strength' to It,

Q. Why dld you not say that the New Haven Hoad backed[the prayer?
A. Dacked the prayer? It would have been rather Implousito have done
that.

Q. Then these Hill Town intlons of the 1 citizenship of the
hills was finaneed by the New Haven Railroad to bring about'this'uprising,
too, were they not? AL 1 think T testified yesterday or the dayibefore
that wo paid o deficit in the Hill Town Association. I do not recall,

Q. Of abont $§4.0007 A. No; I think about all the sum they had was
$4.000, and I think we pald the deficit. They spent morelmoney. Their
enthusiasm got the better of thelr judgment, and we helpedithem out,

It affects mea
Wa'dld
A. T hove no doubt. Most all prayers

A. No: I may have made a suggestion or two.
A, Purely (rom lack of
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The chief counsel, still interested in this matter of the ereation of public
sentiment, wantod to know whethor the secvices of a Harvard professor of
law and of public service corporations were not enlisted to ald In fostering it.

“Wa employed Professor Wyman," sald Mre, Mellen, ''Is that what
you refer to?'"

"Yes, o wus professor of law and of public utility corporations at that
time at Harvard'.

Mp. Mellen admitted that he was and also that he paid him $10,000 a
yoar.

Q.—And his brother was also employed at $25 o day?  A,—1 did not
know that until T read 16 In the testimony in this proceeding.

Q.—You employed Prof, Wyman yousell, did you not? A.—I supposa
I' did.

Q. —And his father was put on the payroll at 50 a day?  A.—Regarding
that [ have no kuowledge except what has come to ma hers.

Q.—FProl. Wynian was to go around and encourngs this popular uprising,
was ha not?  A—Well, all fire needs fanning once in & while.

Q.—Mr. Wardell—who was ha? Did yon employ him?  A.—I nuthor-
I#ed the smployment, I practically directed the employment, IF I remem-
bar correctly.

Q.—You palit him how much? A, —T think It was $20,000.

Q. —The vouchers do not show whak seevices ho performed?
performed good services.

12 Q —He holped fan thisfee?  A.—Iliave no doubt.

Q. —He telod no cases T A —I do not think so.

A.—Ho

I nover askoed hio.

It will be observed that Mr. Mellen accepts full re-
sponsibility for the performance and thinks it a
creditable instead of a highly disereditable picce of
business. He gpeaks of it in the most jaunty and
flippant way, evidently believing that there is
nothing in it for which he can be brought to book.
But what weight is to be attached to the utterances
of a man so utterly devoid of all sense of right and
wrong, when, apparently to save himself, he seeks
to fasten responsibility for his acfs upon others,
especially the dead.

It is rather significant that men of the Mellen
calibre are always advocates of Government owner-
ship and cannot see how full protection for the public
can be obtained except by the employment of
the strong arm of the Government. The dangers
attending such a course are treated as of no account.

It does not strike such persons that there is a better
and perfectly feasible alternative, namely the rigid
enforcement of the plain every-day principles of the
moral law and the bringing to justice of all offenders

against the same. Another curious thing is that
persons of the Mellen type are always great admirers
of Theodore Roosevelt. Mr. Mellen professes him-
self such, Mr. Mellen proceeded in a high-handed
fashion with reference to New Hayen affairs, and
we presume he is drawn towards Mr. Roosevelt
because the latter in the political world has been
equally partial to high-handed methods.

The matter would be of little consequence except
that Mr. Roosevelt is again coming prominently into
the limelight. He has just returned from a long
sojourn in the jungles of Brazil and is at once plunging
into politics again. He is trying to worm back into
power. There would be slight chance of his succeed-
ing except for the disfavor into which the existing
Democratic Administration has fallen. He will at-
tempt to turn this to his advantage.

It will be a sorry state of things if, two years
hence, the people of this country have to choose be-
tween Mr. Roosevelt and Mr. Wilson or Mr. Bryan.
They might in sheer disgust turn to Mr. Roose-
velt once more, forgetting that he is the author of all
the radical policies the advoeacy or carrying out of
which during the Wilson Administration has proved
50 destruetive to business interests. With the ex-
ception of the tariff, he has been the exponent of the
same radieal policies as those to which the present
Administration stands committed. The railroads
to-day would not be in their present unfortunate
plight except for the course pursued towards the rail-
roads by Mr. Roosevelt in 1908, following the panic
off1907, and for the way he egged on the Inter-State
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( Commerce Commission in its antagonism to the car-
| viers, Propositions for a trade or industrial commis-
sion, for legislation exempting labor unions and farm-
ers’ organizations from the operation of the Anti-
Trust Law, and for restricting the issuance of in-
junetions with the same object in view, all date back
to the time of the Roosevelt Administration.

The only difference between the Bryan-Wilson
radical policies and the Roosevelt radical policies
is that Mr. Roosevelt would go mueh further in the
direction of Government regulation of all business
activities. He wants to be the Czar omnipotent
with everybody and everything in subjection to
him. In some festimony he gave this week in a suit
brought by A. D. Wales against the United Mine
Workers of America,he demonstrated anew what an
exceedingly dangerous man he is. The suit dealt
with the period of the anthracite miners’ strike of
1902, and he testified that had no settlement been
reached, he had planned to put a Federal army in the
coal fields and give all the orders himself ignoring
even the courts. It is well to place this testimony
on record.  We quote it herewith, taken from the re-
port of the hearing as printed in the “Evening Sun’
of this eity on Wednesday of this week.

“T made up my mind that T would have to take
drastic action unless the miners and the operators
got together. 1 conferred with both sides and found
the attitude of Mr. Mitehell and the miners to be
entirely reasonable, while that of the operators was
entirely unreasonable and offensive. [ intended to
send in the United States army and take possession
of the coal fields and only wanted to get the authority.

“T told Senator Quay that I was going to take
drastic action and that the people of the East were
going to get coal, and get it right away. I told him
that I wanted him to arrange with Goyernor Stone of
Pennsylvania to make a formal request on me for
Federal troops at any time that I might advise him
that I was ready to act. I was to notify him when
to make the demand. I told General Scofield that L
was going to send in only a general who would regard
the situation as one of practical civil war and take
orders only from me as commander-in-chief of the
army. He was not to pay attention to any court
orders or to any other authority than me. General
Scofield agreed to that,”

With only politicians of this stripe appealing for
the suffrages of the people, in both parties, is it sur-
prising that business men are discouraged and that
the industrial energies of the country are paralyzed?

That the question of unrestricted immigration is
becoming an increasingly acute one is indicated by
the recent report of a special commission appointed
by the State of Massachusetts to investigate the sub-
ject. That rveport, referring to the rising pre-
ponderance of the foreign element in the population
of the State (incidentally mentioning that in one town
of 7,000 inhabitants there are representatives of 21
nationalities speaking as many different languages),
states that at present more than two-thirds of the
people living in the Commonwealth are either foreign-
born or of foreign parentage, and that the other
third is striving to bring these under dominant
American influence. This problem is due, if is re-
marked, in largest measure to the intense industrial
expansion, of the past fifteen years.

The report further says: “Attracted by the
seemingly unlimited opportunity to secure employ-
ment, » rapidly growing stream of Southern and
Tastern Turopeans has been pouring in during recent
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years. Unfamiliar with our language, our laws, our
customs, methods and standards of living, these
newcomers hayve imposed upon many communities
burdens far beyond their financial strength. The
addition to the public revenues that has accerued
through the tax on the industries, as expanded, has
not been sufficient to meet the cost of the civie bur-
dens which the growth of these industries has en-
tailed. While the Commonwealth has cordially re-
ceived these natives of every country, it is the right
and the duty of the State to decide as to the terms
upon which they, as well as all others, may dwell
within its borders, and to impose such conditions as
it may deem essential to the public welfare. The
problem of how those who do come may be adjusted
to their new environment, with the least possible loss
of such physical strength and idealism as they
bring, will remain a problem that the State and the
individual communities must solve.”

The program for legislation recommended by the
Clommission, after reciting the wvarious abuses to
which immigrants are subjected, proposes specific
corrective measures, a generous and wise policy of
education to train them, not only for work but for
intelligent participation in American life, and par-
ticularly suggests the creating of a State Board of
Immigration to enforce reform measures,

Details of another steamship catastrophe hardly
less horrifying than the loss of the White Star liner
“Titanic” two years ago are coming fo hand as we
go to press.  The Canadian Pacific liner, “Empress
of Ireland”, earrying 1,437 persons (passengers and
crew), sank in the early morning hours yesterday
in the St. Lawrence River. While anchored to await

the clearing of a heavy fog, the liner was cut wide

open nearly amidships by a freight steamer, the

“Storstad’, laden with a full cargo of coal. The
“Tmpress” was outward bound for Liverpool and
had on board 77 first, 206 second and 504 third-class
passengers. She sank 14 minutes after the collision.
About four hundred suryivors were landed ab
Rimouski. Of those saved the most numerous were
members of the crew or were third-class passengers.
The insurance at Lloyds on the steamer amounted
to £2,900,000.

Contrary to expectations, the Irish Home Rule
Bill on Monday passed the House of Commons for
the third time without the accompaniment of riof
in any form. As a mere matter of formality the
measure now goes to the Upper House. But under
the Parliamentary Act, having been thrice passed
by the Commons it will become law after receiving
the Royal assent, which will undoubtedly be granted.
The bill passed with a majority of 77 votes, of which
74 were cast by Irish Nationalists. Two Liberal
Members and eight followers of William O'Brien ab-
stained from voting. Thus ends a struggle for an
Irish Parliament that has extended over a period of
twenty-cight years, Prime Minister Gladstone, having
on Jan. 26 1886 introduced his first Home Rule Bill,
which was, however, killed on June 7 of the same year
on its second reading. The bill just passed was in-
troduced on April 11 1912 by Premier Asquith.
The measure was passed by the Commons on Jan. 16
1913 for the first time under the Parliamentary
Act and on Jan. 3 was rejected by the House of
Lords by a vote of 326 to 69. The Lower House

the House of Lords once more rejected it by a vote
of 302 to 64.

Sa far as Ulster is concerned the struggle of course
is not vet over. A strong suggestion is contained
in the sudden calming down of the Opposition on
Monday that a seeret understanding has been
reached regarding the form of exclusion of the Ulster
counties from the operation of the new law. The
Opposition refused to discuss what Bonar Law, the
leader of the Unionists, called a “farce’ and in the
Chamber itself the result of the vote was received
with a strained calm, There was some cheering
but no great demonstration. The Speaker, the Right
Honorable James Lowther, after making a full ex-
planation and a dignified apology to Bonar Law for
his action of Thursday of last week, asking the latter
if he were responsible for the disturbance caused by
some of the extremest Unionist members, appealed
to Premier Asquith for some enlightenment in regard
to the amending bill. The Premier replied that if,
during the Whitsuntide recess, an arrangement can
be made, it will be embodied in the amending bill;
otherwise his original offer of six years' exclusion of
Ulster from the provisions of the Home Rule Bill
will be repeated. He said that he believed new sug-
gestions would probably be made to the Government
by the supporters and opponents of the bill, and that
the Government would try to arbitrate the matter
in such a way that the amending bill would in-
corporate features acceptable to both sides. If no
new suggestions were received of a satisfactory char-
acter the substance of the proposal he outlined on
March 9 to the House of Commons would be in-
corporated in the amending bill. These proposals
were that before the bill becomes operative a poll
should be taken of the parliamentary electors of each
county of Ulster. If the majority of the electors
of any county voted in favor of excluding their
county, then that county shall be excluded auto
matically from the provisions of the bill for six years
from the time the first Irish Parliasment meets, when
another poll will be taken. Bonar Law caused sur-
prise when he demanded an immediate third reading
and a division on the bill. “We are all acting in a
contemptible farce,’” he said; “ring down the curtain
immediately; its only the end of the act and not the
end of the play. The Government can carry the
bill through Parliament, but the lagt act of the
drama will be held in the country, where an appeal
to the people will bring results.” The official
vote was 351 to 271.

Notwithstanding the representations that have
been made to the British Government by a large
delegation of the House of Commons, Premier
Asquith announced in the House on Monday that
the British Government would adhere to its decision
not to participate in the Panama-Paeific Exhibition
in San Franeisco. It is probable that an unofficial
British exhibit, and possibly a similar one from
termany, will be installed at San Francisco. The
final refusal of the British Cabinet is contrary to the
hopeg held out by Premier Asquith to a deputation
representing more than half the members of the
Lower House which he received on May 5. At that
time he said that the Government would take the
question under further consideration, Premier As-
quith, in informing the House of Commons of the
Government's decision, showed anxiety to prevent
the final action being interpreted as an indication

again passed the bill on July 7 1913 and one week later ' of unfriendliness toward the Exposition. He laid
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stress onfthe'aceeptance by the British Government
of the invitation sent byfthe United States Govern-
ment to participate in the opening of the Panana
Canal and also on’Great Britain’sintention of sending
a contingent of warships, “showing the importanee
to be attached to the occasion and to the good-will of
the United States.” It is understood that efforts
will now be made to attraet independent British
exhibitors. With this end in view, W. A. M. Goode

is to be sent by an influential British committee to
San Fraueisco to confer with the Exposition authori-
He sails to-day on the Aquitania.

ties.

Prince William of Albania has evidently had
enough of his position as rulejof that country. Accord-
ing to a dispateh to the “Tribuna’ of Rome, he has
already signed a treaty of abdication. This report;
however, has not yet been confirmed, On Saturday
last the Prince, the Princess and their suite took
refuge aboard the Italian warship Misurata. On
Monday they returned to the Palace at Durazzo,
guarded by Italian marines. Musselman hostility
to the Christians ig increasing and a widespread
religious war is feared. The Mpret (which is the
Prinee’s official title) seems to have lost all his au-
thority and prestige. Press dispatches state thatthere
would have been no fighting if conciliatory measures
had been taken instead of banishing Essad Pasha
and irritating the Moslems by sending the Catholie
Malissores to oppose them,

Interestlin the Mexican situation has centered on
the conferences of the mediators who, at Niagara
I'alls, Ont., are apparently achieving practical re-
sults. Drafts of an agreement have been submitted
both to Washington and to Mexico City. These
will possibly be changed in important details. Tt is
indicated, too, that General Carranza may be in-
duced to enter the negotiations, in which ease the
prospects of a final agreement that will mean the
pacification of Mexico as a whole may be the for-
tunate result accomplished. The main points of
the agreement, as already presented to the two
governments, are reported by press correspondents
at Niagara Falls to include, first, the resignation of
CGeeneral Huerta, who is to be superseded by a com-
misgsion of five men, one of whom will be the direct
nominee of the Dictator and be the Provisional Presi-
dent. Thelother four will act asCabinet ministers.
The executive power during the provisional period
is to rest with these five, the decision of three to
adjust any disputed question. Huerta, according
to present plans, will name his candidate as his
Minister of Foreign Affairs, as under the Mexican
constitution sueh minister is next in line for the
Presidency, On Huerta's resignation the Minister
of Foreign Affairs may become President and will
appoint the other four men as his Cabinet. Mean-
while Huerta is to be permitted to retire with honors
and the aets of his government are to be ratified.

With the installation of the provisional government
United States troops are to be withdrawn from Vera
Cruz. It is rather difficult to reconcile the position
of Carranza and Villa with this plan and all will
probably depend on the representation that will be
accorded them on the commission of five. This
commission will serve until elections have been held
untider constitutional forms and a permanent Presi-
dent, a permanent Vice-President and members of
Congress haye been installed in office. It is thus

evident that the provisional government will re-
semble in its main features the recent Philippine's
commission. A representative of the Constitution-
alists, Juan . Urquidi, has reached Niagara Ialls.
He is the bearer of a communication from Gen. Car-
ranza. The Constitutionalists will, it is reported,
objeect to the commission form of government directly
recognizing the Huerta government by the accept-
ance of the Dictator’s acts as President. They feel
that a constitutional government concerning the
installation of which they desire to have a voice
should have the unfettered right to pass upon the
acts of the Huertan administration and to adjudge
the legality of certain of the debts contracted by
him.

An unpleasant incident of the week has been the
landing of arms from the Hamburg-American Line
steamships the “Ypiranga” and the “Bavaria’.
The munitions of war were landed at Puerto Mexico.
The cargo of the “Ypiranga” is reported to have in-
cluded 20,000 high-power modern rifles, 250 machine
guns of French make and 15,000,000 rounds of
ammunition. The “Bavaria®, it is stated, landed
1,800,000 rounds of ammunition, a large number of
eases of small arms and 3,300 rolls of barbed wire.
So far as military operations are concerned, the Con-
stitutionalists are pushing on to Mexico City. The
fall of San Luis Potosi and Zacatecas is reported to be
near, as the rebel troops completely surround both
cities. At the former city they have captured the
reservoir and eub off the water supply.

Accounts cabled from London this week have been
more reassuring. The sudden passage for the third
time in the House of Commons of the Irish Home
Rule Bill seemed to remove & source of nervousness
in the general British financial situation.  As we have
explained in a preceding column, the Government is
not expected to introduce the amending bill in the
Upper House for at least & fortnight., Thus ample
time exists for the display of calm judgment. The
improvement at the British centre, however, has
been one of undertone rather than one of activity.
This is not surprising in view of the Whitsuntide
holidays, which begin to-day and will continue
until the opening of the Txchange on Tuesday morn-
ing. London corregpondents state that the pre-
luflitl:W spirit,in fact,was a feafure of theweek, and
that the attendance was particularly light.

Early in the week fears were entertained that a
number of important weak accounts would be de-
veloped by the fortnightly Stock KExchange settle-
ment which began on Tuesday. One particular
sonree of concern was the news that one of the large
creditors of the speculator whose accounts were
taken over by a salvage syndicate a fortnight ago
was himself in a weak condition financially and had
refused to be bound by the syndicate agreement to
withhold his part of the syndicated securities from
the market for a specific period. It was also re-
ported by cable that two other important firms
among the oldest members of the Exchange were in
difficulties. Happily, however, the settlement passed
off without open difficulties and ab the present writing
the situation is believed to have been cleared—per-
haps permanently. The results of recent applica-
tions on the London capital market have not been
such as to justify additional important offerings.
The New South Wales loan of £3,000,000 in 4 per
cents, to which we referred last week, proves to have
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met a pacticularly poor reception. The bonds were
offered at 99 bub the public subseriptions amounted
to only 18% of the total, the underwriters themselves
being compelled to assume the remainder.

Money on fthe London market has continued
at 215@ 2349 for day-to-day commitments, and dis-
counts in Lombard Street remain close fo the official
Bank figure. It is figured by banking interests in
London, quoting eable accounts, that a substantial
recovery in quotations of investment stocks is due,
owing to the steady decrease that has been in progress
during the last few months. The usual monthly
statisties of the London “Bankers’ Magazine,” giving
the aggregate value of 387 representative securities
dealt in on the London Stock Fixehange, are available
by eable. They show a total value of £3,385,562,000
on May 20, which is a loss from the total of April 20
of £20,629,000, or 0.69. The April 20 total was
£3,406,191,000, against £3,407,840,000 on March 20
and £3,455,452,000 on Feb. 20. In May, American
gecurities were the only important division on the
London Stock Ixchange to show an advance. This
was 1.69%,. South African shares, on the other hand,
decreased 4.8%;, British Railways declined 1.79,
forcign Government stocks were 0.39% and British
and India funds were 0.756% lower. Lafest cable
advices from London state that buying has heen
renewed of home securities. London & North-
western, which may be accepted as one of the most
representative of British home investments, elosed
last evening at 12014, against 12834 a week ago;
Great Western finished at 114145, against 11314, and
Great Bastern closed at 49, whieh is 14 higher
for the week. Japanese 45 are 4 point higher at
7734. Bulgarian (s remain at 102 and German
Imperial 3s at 76. Russian 4s are Y4 point higher
at 8715 and Servian Unified 45 1 point higher at 7815
Mexican CGovernment 58 are 1 point higher at
85 and Mexican railway ordinary shares are still
further advanced 214 points; to 3414, British Consols
at the elose were 74 15-16, against 7414 a week ago.

Paris, like London, has also shown growing con-
fidence, The settlement passed without unfavorable
results and preparations are now in progress among
Paris bankers (quoting one usually responsible cable
correspondent) to “create an atmosphere’ that will
assure the suceess of the new national loans, Still
another shift in the wind so far as the details of these
loans are concerned has taken place this week., It
is now suggested that there are to be two loans, in-
cluding (1) a French national loan and (2) a specific
Morocean issue. The national loan—as now re-
ported—will not take the form of perpetual Rentes,
but will be subject to the incone tax and will bear, it
is expected, 49 interest. IFurthermore, it will be
issued in two parts, the first consisting of between
700,000,000 and 800,000,000 {ranes. The loan, it is
understood, will mature in twenty-five vears and
will be publicly offered before July 1. The Par-
quet of the Paris Bourse is more active thaa the
Coulisse. Press dispatehes assert that a judieial
inquiry is to be begun at onee into the “scare cam-
paign’’ that was noted last week against the banks.
Bank shares seem to have rallied after the concerted
atback. It is reported that the Bank of France has
either deecided to withdraw or has already withdrawn
the special facilities that it has been granting for the
purpose of encouraging importations of gold. Never-

theless, the movement of the precious metal will, it i3

believed, actively continue from New York to the
Erench eentre until very close to the date that the
new Ifrench loan is to be offered. As a matfer of
fact w very small portion of the exportations of the
metal from New York has been taken by the Bank of
France, the greater part being for private bankers
and some of the large credit associations. The
Moroecan loan which will be offered next Thursday
will, it 15 reported, carry 4%, and it is understood
will amount to 75,000,000 franes. If will be spe-
cifically exempt from present or future taxation.
French Rentes closed at 85,7714 francs, against
86.75 francs o week ago. Money in Paris finished
ab 29, against 2159 on Friday of last week. Henri
and Robert de Neufville were arrested in Paris on
Wednesday as the sequel to the failure a short time
ago of the Neufville Bank. Tt is reported that their
liabilities will reach 15,000,000 franes, while assets
are only 3,000,000 franes,

In Berlin the market for securities has been quiet,
and, according to press cables, there are no important
speeulative engagements outstanding on either side
of the aceount. The German steel and iron trade,
as is the case at home here, is in poor condition and
metal shares are under some pressure. The Mellen
disclosures in regard to New Haven’s financial de-
velopment have been taken advantage of by the press
of Berlin to slur American securities. Towards the
close reports that the Kaiser was confined to his
room by a cold was a moderately depressing influence
the Bourse. Money in Berlin 18 in abundant
It is quoted by cable at 3Y{@3%% for

ofl
supply.

the settlement, against 2@2149% a week ago.

No changes have been reported in the official
Furopean Bank rates this week. Private bank
rates in London closed a shade easier, sixty day bills
heing quoted at 2 15-16% and long hills at 2 13-16%,.
These figures compare with 2 15-16@3%; for short
and 274@2 15-169; for ninety-day acceptances a
week ago. In Paris 2849 still remains the private
bank rate, while in Berlin the closing discount quo-
tation is 149 higher for the week at 284%. Vienna
remains ab 3%, Brussels at 3149 and Amsterdam at
2 15-169%,. The official Bank rates at the oading
foreign centres are: London, 39; Paris, 314%,; Ber-
lin, 49 Vienna, 49, Brussels, 49, and Amsterdam,
319%.

The Bank of England seems to be making slow
progress in reinforcing its reserves after the recent
protracted strain.  Threadneed e Street has been the
chief buyer of the new Cape gold for two weeks.
Nevertheless, this week’s report (which, however,
does not take into consideration the £1,200,000 gold
obtained at Tuesday's offering of South African bars)
showed an increase in bullion holdings of the merely
nominal sum of £825. The reserve, indeed, regis-
tered a decrease (of £257,000), and |.h(‘. proportion
of reserve to liabilities declined to 42.249, from
---l-'a‘.{i(l‘j,’J the preceding week, and compares with
52.049; one year ugo. The market was quite a
heavy hm rower at the Bank, the loans (other securi-
ties) showing an inerease of £1,570,000, due presuma-
bly o the month-end window-dressing of the joint-
stock banks. Public deposits were reduced £494,000;
but ordinary deposits showed an éxpansion of £1,-
793,000, The Bank's bullion holdings sare now £35 -
047,360. This compares with £37,715,627 in 1913
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and £39,360,791 in 1912. The reserve aggregates
£25,463,000. In 1913 the corresponding total was
£27 896,562 and in 1912 £28,856,131. The loans are
£41,461,000, against £30,688,796 one year ago and
£36,485,320 in 1912, Our special correspondent
furnishes the following details by cable of the gold
movement into and out of the Bank for the Bank
week: Imports, £504,000 (of which £204,000 from
South America, £60,000 from Egypt and £240,000
bought in the open market); exports, £5,000 to Malta,
and shipments of £498,000 nel to the interior of Great
Britain.

Representing in part arrivals of American gold,
the Bank of France reports this week an increase of
30,600,000 franes in its gold item. The silver hold-
ings decreaged 877,000 francs. There was an expan-
sion of 19,962,000 francs in note circulation, of 117,-
110,000 francs in general deposits, of 126,460,000
franes in discounts and of 18,396,000 franes in Treas-
ury deposits. The Bank now holds 3,730,638,000
franes in gold, against 3,250,450,000 francs one year
ago and 3,252,900,000 franes in 1912. TIts silver
supply is 632,652,000 francs, against 616,425,000
francs in 1913 and 813,300,000 franes in 1912, The
discounts aggregate 1,496,057,000 franecs, against
1,726,464 ,016 franes in 1913 and 1,379,363,580 francs
in 1912,

The weekly return of the Imperial Bank of Ger-
many which was published on Tuesday indicated an
increase of 10,699,000 marks in gold and 22,151,000
marks in cash, including gold. There was a decrease
in note circulation of 71,728,000 marks, of 3,551,000
marks in loans and of 35,742,000 marks in discounts.
Deposits increased 56,887,000 marks. The Bank is
really in a strong position on the basis of returns
for recent years. Its stock of cash, including gold,
1,708,422,000 marks, compares with 1,351,480,000
marks one year ago and 1,299,700,000 marks in 1912,
Meanwhile, combining loans and digcounts, we have
a total of only 848,061,000 marks for these items,
which compares with 1,162,220,000 marks in 1913
and 1,048,200,000 marks in 1912, Note circulation
aggregates 1,839,378,000 marks. In 1913 this total
was 1,758,420,000 marks and in 1912 1,561,000,-
000 marks,

Although there have been additional engagements
of pold coin for Paris amounting to $7,000,000 and
of $500,000 in bars during the week, the local money
market retains the remarkable degree of ease which

has been its recent feature. If anything, lenders are
showing rather less liberality in offering the later
maturities, but actual business is passing on virtually
the same terms as a week ago. The market for se-
curities has been so extremely dull this week that
the demand for funds from that source has been
negligible. Indeed, if we except the foreign demand
for gold, the entire money market may be considered
to have been in n state of complete lethargy. All
interests, finanecial, mercantile and industrial, ap-
pear to be awaiting some new leadership or develop-
ment that will extricate them from the dull rut in
which they have recently been running. As to-day,
Memorial Day, is a national holiday, the Clearing-
House Association published the weekly bank state-
ment after the close of business yesterday. It showed
a decrease of only $1,971,650 in surplus reserve, not-

withstanding the steady outward movement of gold.
Cash itself decreased $4,364,000 and the reserve
requirement now stands at $48,984,200, which
compares with $27,208 500 one year ago and
$25,606,100 in 1912. The directors of the Mis-
souri Pacific announced on Monday last that the
time for depositing notes had been extended until the
close of business last evening and a still further
extension to 3 p. m. on Monday was then decided
upon. Upto 3 p.m,on Friday'the deposits had
amounted to £20,158,000. There have been no im-
portant applieations for new capital on the market
this week by the large railroad and industrial cor-
porations.

Referring to call money rates in detail, the range
during the week has been 115@2%. These were the
lowest and highest figures, respectively, on Monday,
on which day 1349 was the renewal basis; on
Tuesday 2%, was the highest and also the renewal
rate, with 134% the lowest; Wednesday’s and Thurs-
day’s highest was 2%, with 174%, the minimum and
ruling figure; on Friday 2%, was the highest and 174%
the lowest and ruling quotation. For time money
closing quotations are 2159, for sixty days(unchanged
for the week), 216%, for ninety days (also unchanged),
23{@3%, for four months (unchanged), 3%, for five
months (unchanged) and 3@3'4% for six months
(against 8%). Commercial paper remains at 334
@49, for sixty and ninety-day endorsed bills re-
ceivable and for four to six months' single names of
choice character. Names less favorably known still
require 414 @434 %.

Despite a moderate reaction in rates towards the
close sterling exchange has continued to display dis-
tinet firmness and there seems general apreement
that the gold efflux will assume important propor-
tions before it culminates. Sterling authorities
predict that London will begin taking the precious
metal within a short time. There is excellent reason
to believe that the Bank of England and the London
joint-stock banks are working in unison to discourage
the drawing of finance bills by New York. The
obvious purpose is to keep sterling exchange rates
up and encourage the outward gold movement,
The $7,000,000 in coin and $500,000 in bars that
have been arranged for shipment since last
week’s issue of the “Chronicle’” have all been for
Paris. The Bank of Iingland, in the absence of
outside bids, is reported to have obtained the entire
£1,200,000 in Cape gold that was available ag
Tuesday’s offering. Day-to-day funds in London
are quoted at 215@234 % and discounts in Lombard
Street are still very close to the official Bank rates.
One of the largest sterling exchange operators pre-
dicted yesterday that demand sterling in the near
future would move above 4 89. This appears very
natural in view of the increasing imports under
the lower tariff and the unwieldy supply of idle
money on this side. In addition Furope has been
liquidating American gecurities and the American
balances that are usually carried abroad have pre-
sumably been drawn down to unusually limited pro-
portions.

The Continental exchanges are not ruling quite
so strongly in favor of London. Sterling checks at
Paris, as reported last evening, closed 114 centimes
lower for the week at 25.18 francs, In Berlin the
London check rate finished at 20.49 marks, against
20.50 marks one week ago and 20.4814 marks a fort-
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night ago. Sterling exchange in Amsterdam finished
at 12.1234 guilders, against 12.3014 guilders on Fri-
day of last week. Berlin exchange on Paris closed ab
122.8214 francs, against 122.85 francs a week ago.
Mexican exchange on New York closed at 285 and
on London at Is. 5d. A week ago the corresponding
figures were 390 and 1s. 484d. New York exchange
on Mexico City elosed at 36, against 35 a week ago.

Compared with Friday of last week, sterling ex-
change on Saturday was weager for demand and
eable transfers, which declined to 4 8845@4 8855
and 4 8885(@4 8895, respectively; sixty days re-
mained unchanged at 4 8585@4 86, On Monday
the upward trend was resumed; demand adyanced
4o 4 88554 88656 and cable fransfers to 4 89@
4 8910, though sixty days was still quoted at 4 8585
@4 86; the dominant factors continue fo be light
offerings of commercial bills coupled with an ex-
tremely active demand. I'urther advances were
recorded on Tuesday, bringing sterling rates to an-
other high point—the highest reached since 1907
demand moved up to 4 8870@ 4 8880, cable transfers
to 4 8910@4 8920 and sixty days to 4 86(@4 8610.
On Wednesday o weaker tone was evident, displacing
the firmness which has been 8o manifest of late the
easing off in London discounts caused a recession
here during the early transactions to 4 89 for cables
and 4 8850 for demand; later, however, the market
steadied and the range for the day was 4 8850@4 8865
for demand and 4 89@4 8910 for cable transfers;
gixty-day bills were without change from 4 86@
4 8610. Opening rates were firm on Thursday at
4 8855 for demand and 4 8905 for cables, but during
the day weakness set in, chiefly on reports of addi-
tional engagements of gold for export; demand
closed at 4 8835@4 8845, cable transfers at 4 8880@
4 8800 and sixty days at 4 8575@4 8590. On Friday
the market ruled quiet with demand bills and cable
fransfers 10 points lower, but without change in
sixty-day bills. Closing quotations were 4 8575@
4 8590 for sixty days, 4 8825@4 8835 for demand and
4 8870@4 8880 for cable transfers. Commercial on
hanks closed at 4 843¢@4 8524, documents for pay-
nment at 4 8514 (@4 8614 and seven-day grain bills
at 4 87Ls@4 87%%. Cotton for payment closed at
4 85144 85%4; grain for payment at 4 86@4 8614.

The New York Clearing-House banks, in their
operations with interior banking institutions, have
gained $11,650,000 net in cash as a result of the cur-
rency movements for the week ending May 29.
Their receipts from the interior have aggregated
$16,714,000, while the shipments have reached
$5,064,000. Adding Sub-Treasury operations and
the gold exports, which y()go.tlier oceasioned o loss
of $14,513,000, the combined result of the flow of
money into and out of the New York banks for_the
week appears to have been a loss of $2,863,000,as
follows:
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THE HOME RULE VOTE, AND AFTERWARD.

The Irish Home Rule Bill, which has been pending
in Parliament, with a series of sensational political
incidents, during the last two years, was passed for
the third time by the House of Commons last Tues-
day. The vote on which it passed was 351 to 274,
giving a majority of 77, of which 74 were Irish Na-
tionalists. The bill could, therefore, have been
passed without the support of that faction.

The action of the House last Tuesday insures the
enactment of the bill, with or without the assent of
the House of Lords. The “Parliament Act' of two
years ago provided that the Lords may twice veto a
bill in two successive sessions, and thereby ohstruet
its enactment; but that in the third session, if it is
passed by the House of Commons and if the royal
assent is secured, the veto of the Lords will be inoper-
ative. On this the only restrietion is that two years
must have elapsed between the introduction of such a
bill and its third passage by the House of Com-
morns. :

What has actually happened in the present case is
that on April 11 1912 Mr. Asquith introduced the
present bill; that it was passed on Jan. 16 1913 in
the House of Commons by a vote of 367 to 251, and
rejected on Jan. 30 by the Lords; that on July 7; last
year, in another session, the Commons again passed
the bill by a vote of 352 fo 243, and that on July 14
the Lords rejected it. It will be seen from these
comparisons that, although the terms of the Veto bill
have now been fulfilled, the majority for the Home
Rule Bill, which was 116 in January 1913 and 109
in July of the same year, and which was 77 on this
weel’s final passage, has been steadily dwindling.

The bill as passed makes no provision for the ex-
emption of Ulster from the Home Rule Aet. The
Premier, however, speaking in the House of Commons
last Tuesday, declared that an amending bill will be
introduced later in the House, containing the pro-
posals suggested by him March 9 for the exemption,
during the next six years, of any Irish county the
majority of whose electors shall, at a special election,
have declared their wish to be so0 exempted from the
provisions of the bill. To that assurance Mr. Bonar
Law, the Unionist leader, replied by asking the
Ministry to ‘“ring down the curtain immediately,
for we are all acting in & contemptible farce.” But
this, while it showed the temper of the Opposition,
did not clearly indicate the exact situation.

There are two possibilities in the matter. The
House of Lords may itself amend the Home Rule
Bill in accordance with the suggested Asquith com-
promise, and may pass it in that amended form; the
House of Commons then concurring. Or the Lords
may veto the Home Rule Bill outright, and the Com-
mons, in accordance with the Asquith compromise,
may then adopt an amending bill for the six-year
exemption of Ulster, or any part of it whose elee-
tors show their preference for such policy. In either
se, the amending measure would almost certainly
be passed, even if the Irish Nationalists were to op-
pose it; because the Unionist party would be con-
fronted with a situation in which, unless they voted
with the Ministry on the amendment, they would
themselves have defeated the plan for exempting
Ulster. It is doubtful, therefore, if the Liberals can
be forced to a general election distinctly based on
the Home Rule question. In this regard, it is only
fair to say that a not at all unjust demand of the
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Opposition party has been defeated by the skilful Par-
linmentary tactics of the Ministry.

Two questions will remain after the final enactment
of this bill, amended or unamended. First, exactly
what new system will be established by the Home
Rule Act? second, how will the Act be received by the
Ulster malcontents? The bill provides for an Irish
legislature of two houses; a Senate of 40 members,
nominated first by the Imperial Government but
afterwards elected by the Irish constituency, and a
House of Commons of 164 members elected by con-
stituencies preseribed in the law, but after fhree
years elected on a basis prescribed by the Irish Par-
Hament itself.

The law first provides that “the supreme power
and authority of the Parliament of the United King-
dom shall remain unaffected and undiminished.”
This, in the last analysis, might even mean that the
Home Rule Act could hereafter be repealed. As for
the powers of the Irish Parliament itself, that body
may raise loans, increase exeise and land taxes (with
certain limitations) and reduce most other taxes at
its will. It may levy any new taxes, except on cus-
toms. On the other hand, it may not legislate on
questions of peace or war, on army or navy forces,
on foreign relations, on trade outside of Ireland, or on
coinage. No law directly or indirectly establish-
ing or endowing any religion shall be passed, nor
any law prohibiting free worship, or creating dis-
abilities for religious belief, or making such belief a
condition of marriage. For the present, the Parlia-
ment is to have no power over land purchases, old-
age [pensions or the Royal Irish Constabulary. This
last reservation is to continue, however, only during
the first six years, The Lord Lieutenant, who is
named by the British sovereign, has a veto power on
all legislation, subject to instructions from the
Crown; but, in general, he is to act on the advice of
ministers representing the Execntive Committee of
the Irish Privy Council. The judges, who are to
have a final decision as to the constitutionality of
the Irish Parliament’s legislation, are to be named by
the Lord Lieutenant.

As to the attitude of Ulster, the present position
of the opposition in that part of Ireland is well de-
fined. It professes entire mistrust as to how these
powers would be exercised by the Roman Catholic
part of Ireland, which would choose & majority in the
Irish Parlinment. The Ulster Protestants have de-
clared their purpose of resisting foreibly their inclu-
gion in the plan. No one knows when or how such
resistance would be exercised. There was falk of

an outbreak in Ulster on the passage of the bill last |

Tuesday; but nothing of the sort occurred. Some
demonstration may be witnessed when the veto of
the Lords is over-ruled, or the Ulster people may wait
until the Home Rule luw goes into actual effect, which
will be six months or more from now.

Their opposition may take the form of passive re-
gistance to the taxes or other regulations of the Irish
Parlisgment, or it may be armed opposition, with the
establishment of an independent government. On
all these matters the Ulsters leaders have kept their
own counsel; that, indeed, has contributed largely to
their power in the pending controversy. On fhe
other hand, it is perfectly well known that the frame-
work of a provisional government in Ulster has al-
ready been established. The remarkable “gun-
running’’ episode of some weeks ago, when large
amounts of ammunifion were landed and stored in

Ulster in defiance of the eustoms and the police,
through organized machinery of transportation, in
which the Ulster Protestants co-operated, with an
army of private automobiles, was an illustration of
the discipline and organization to which Sir Edward
Carson’s plan of opposition has been brought.

What, then, would happen? If it were merely to
be passive resistance fo the payment of taxes, a curi-
ous situation would result. The London “Specta-
tor” may be right in remarking that “passive re-
sistance by a whole community is probably irre-
gistible in any case'’; because “‘when it is supported
by 100,000 well-drilled and well-armed men, it can
only be put down by Turkish methods of killing every-
body who disobeys.” Of course, no Government
would meet the problem in that way, and it is not
easy to see how eyen the question of geizing prop-
erty for unpaid taxes could be applied on such a seale.
As for the creating of a situation in which, Govern-
ment property having been seized by the insurgents,
it would be unavoidable for the army in Ireland to
act, the insurgent leaders have skilfully avoided
any such situation. The army certainly could not
enforce payment of the taxes. In default, there-
fore, of an actual aggressive attack on Government
property by the Ulster Protestants, it is difficult to
see how the army could be used at all—this quite
aside from the question of disaffection in the army
itself over the matter, or over a program for coercing
Ulster,

In so extraordinary a situation, the one sure fact
is that the solution must be found in compromise.
The next step, therefore, after the passage of the
Home Rule Bill over the veto of the Lords, would be
an Asquith amendment—always supposing that the
Lords have not themselves adopted that provision.
With that amendment incorporated in the scheme,
we shall see what attitude the so-called Ulster insur-
gents shall take. Up to the present date, and in
spite of the most inflammatory speeches in and oub
of Parliament, the Ulster volunteers have been held
in hand with remarkable firmness and sagacity.
Nevertheless, the situation as it stands is one in
which, so to speak, the sparks are flying in the neigh-
borhood of & powder magazine. The ground for
reagsurance lies in the fact that the efforts of responsi-
ble leaders on both sides, in their desire to retain the
advantage of the position, are bound to be such as
to avoid a premature explosion.

A GERMAN ESTIMATE OF THE FEDERAL
BANKING LAW.

“Phe shot that was heard around the world,” fired
at Lexington, April 19 1775, by the farmers of
Massachusetts, seems to have found a second, after
a century and a half, in the new Federal Bank
Bill, if we may trust the attention the bill has

received abroad. We have at hand an elaborate
Cterman review of the bill*by Dr. Richard Hauser
of the Deutsche Bank of Berlin, of which we are
glad to give the substance.

Dr. Hauser calls attention to the fact that the
American undertaking is one of the greatest that
has ever been attempted in the realm of banking.
The English reform of Sir Robert Peel in 1844
was limited to the question of the currency; and the
German reform of 1876 sought only an extension of
the business of the Prussian Bank over the whole

* Dia Amerikanische Bank Reform: von Dr. Richard Hatser, Jena..
Verlag von Gustay Fischer, Prels, 3 Marks,
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country. In no instance has such an aggregation
of capital had open to it such new forms of oppor-
tunity; in none have such radieal changes been
made in the organization and practice of many
thousands of eredit banks as in this American legisla-
tion. The wide-reaching financial scope given to
the new reserve banks cannot fail at onece to exercise
indirectly a great influence on the business world.
The plan does not restriet itself to the erection of a
central institution or the complete reorganization
of the currency on an entirely new basis; it enters
much deeper into the methods of business and the
management of many thousands of existing banks
throughout the country. It restricts, and in part
extends, the scope of the commereial banks. If the
national banks are gradually to lose their character
as banks of issue, they receive in return the right,
so far as they are not domiciled in central reserve
pities, to loan on mortgage and to deal in billg
of exchange, within prescribed lines. They also may
evenfually open foreign branches. The American
system becomes, in many particulars, similar to the
Furopean, yet with great difference in method and
organization; Germany having the branch system,
America the simgle bank.

The aim of the American legislation is to seeure
greater liquidity in the banking system, an improve-
ment strenuously needed.  Care for liquidity has had
its place in the German system for years, and a quiet
movement in this direction is in progress in the
Reichabank. The parallel American line of pro-
codure furnishes theoretical reasons for awakening
interest in Germany, and has also an immediate
practical significance at home,

Obviously, because of the existing intimate con-
nections of the international money markets, such a
thorough-going reform cannot be without its effect in
Germany. But also, and more especially, beeause of
some specifie features of the American reform, as
the introduction of business in acceptances, and the
permission to establish foreign branches, it will be
found to reach direetly into the sphere of the German
banking system,

After giving an account of the exisfing banking
system of Ameriea, with its national and State and
private banks, representing an aggregate of 2214
billions of dollars of assets, and pointing out that in
no country in the world have the banks any such
sum on deposit as have these, which is, in fact, twice
that of the English banks and four times that of the
German, our author recounts the changes that were
needed and the various attempts that have been
made at reform, completing it with a detailed expo-
sition of the new law. He concludes with an esti-
mate of the value of the change and its probable
effect. He ecalls attention to the fact that the
governing purpose of the legislation was to protect
the country [rom recurring money crises. He says
thig protection must be found, if at all, primarily in
fhe maintenance of w reserve for loans, and, secondar-
ily, in the currency reserve. And he asks, Has it ac-
complished this? Bo far as the result of the reform is
to be read in the particular statements of the law, he
thinks that we cannot answer “yes.”” It will depend
entirely upon whether the united reserve banks will
be able to make adequate use of the unusual powers
committed to them. There will inevitably be a
ereat increase of stock-issuing in business and of
deposits in the hands of the managers of the national
banks. A regulating element has been introduced

which has been lacking in the past.T3This cannot be
asily over-valued, if only the strength of the regu-
lating elements in the capital of the reserve banks
and in the efficiency and integrity of the responsible
men shall be found adequate.

Of prime importance for the success of the reform
will be the establishing of an effective discount
market after the Buropean pattern, which shall
deliver to the district banks the material necessary
for the protection of the notes of the reserye banks.
And still more will this be necessary in order to
secure the equalizing of ecapital throughout the
country. This discount market will extend also to
promoting greatly the facility of issuing aceeptances,
upon which all foreign trade chiefly depends. While
the discount market will probably tend somewhat
to weaken the exchange, it will, in time, and on the
whole, certainly influence it in the line of stability.

There is no reason fo fear that the needful capital
to inaugurate the system will not be forthecoming, as
some critics have thought. On the contrary, the
danger is of a too ready expansion, of which the past
gives such abundant evidence. Mo guard against
this possible inflation is the function of the Reserve
Board, and in this Board lies largely the stability and
ultimate success of the whole system. Its powers
far exceed those of the German directors of the
Reichsbank, in that, directly and indireetly, they
extend over thousands of banks. The only question
is whether or not, if their powers had been more
narrowly defined, they would be more carefully
exercised,

When it is asked, What is to be the effect of all this
upon German business, and it is remembered how
surely in these days financial panics spread to the
markets of the world, and how frequently they have
occurred, Germany may rejoice in a reform which
promises to ward off such a panic, for example, as
that of 1907. American influence has not always
been healthful. This partly because a new
country naturally rushes on af a rate not possible
elsewhere, and partly, also, because the American
money market may be said to lack regulating
elements having sufficient control. If, now, the
reform is to give greater stability to American busi-
ness, and in particular to the American exchange,
it 15 greatly in the interest of the German business
world, and, we may add, to the financial world
everywhere,

In two very important sections of the German-
American banking business, the reform will have
very little, if any, effect. One is the business con-
neeted with commerce, viz.: imports, which in 1912
amounted to 1,586 millions, and exports to 697
million. And the other, the frade in American
securities, of which Germany holds some thousand
million dollars’ worth. In conneetion with the
litfer, many finanecial transactions are involved; but
with them, as also with the financing of foreign
travel in Germany, the new banking laws will prob-
ably have but slight effect.

Ifar more immediately concerned, however, is the
business connected with drafts drawn upon shipments
of goods. These are, 18 a rule, taken by the Ameri-
can banks, and usually, unless very short in time,
are discounted in FKurope. The return business of
discounting bills drawn on shipments to America was
not permitted to the national banks and is not in
use among the State banks. Consequently, the
American buyer opens a eredit in Germany on which

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




1650

THE CHRONICLE

[Von. xevirr.

the seller can draw & bill which he can readily dispose |
of at home. The adoption now of a like procedure |
both for export and import in both countries will in
all probability lead to an increased use of acceptances.
This will tend to throw the financing of trade into
Germany’s hands, as in such relations the rule is that
the country having the lower tariff gets the business.
Thus London has become the world’s ¢learing house.
Under the new law Americans will probably request
their foreign correspondents to draw directly upon
the American banks, which, however, they will hesi-
tate to do so long as the average rate of interest is
higher in America than in Germany, unless in some
way the burden can be shifted to American shoulders.
This difficulty may be eventually offset by the ex-
tension of the discount market to the whole United
States, but some years will be required for that
adjustment.

More immediate will be the effect of the new law, if
the American banks avail themselves of the right (o
open branches in Europe, as some trust companies
have already done. The financing of German export
business may pass in part to these American houses,
especially if they can secure the use of cheap German
deposit funds. But over against this stands the fact
that the burden of financing the trade of the two
countries will be divided. There will be a partial
withdrawal of foreign acceptances for discounting by
the German banks; and a greater liquidity will arise
in German business. Such an opening up of the
German money market will be realized, however, only
g0 far as the American banks use American funds.
With this the American rate of interest as at present
will interfere. Competition will probably at first be
felt in the South American and Asiatic markets,
where German banks already have established
branches and to which American enterprise is begin-
ning to turn. But it will be found that relations of
confidence already established between merehants
and existing banking houses will not be easily dis-
turbed. So soon as American banks open branches
in Germany, it will be proper, in all fairness, to ask
for the repeal of laws,such as now exist in the State
of New York, prohibiting foreign corporations from
doing deposit and foreign discount business there.
(Consolidated Laws of New York; Chap. I1., Sec.
108. See note below.)

TFrom all this it will appear that our new American
legislation, though it is mainly concerned with the
gituation at home, is recognized as being of the
widest international importance. But while it is
looked upon as revolutionary here, and will need to
be watehed and guarded with continual care, and will
doubtless be subjected to more or less important
change, as experience proves the need; its influence
abroad will be felt gradually, and that along lines
of & more natural evolution. Whatever, therefore,
its immediate effect may prove to be at home, it
will, as a whole, tend to a drawing into closer connec-
tion of the money markets of the world, and to in-
creasing their stability and their general exemption
from avoidable crises; a contribution of no small sig-

nificance to business everywhere,

Note.—The author's reference s to the old Danking Law of Now York,
which lias now been siperseded,  The old law provided:

vSectlon 108, Restrictions as to Foreign Corporations.—No forelgn
corporation, other than o natfonal bank, shall keep any office for the
purpose of receiving deposits or discounting notes or bills, or lssulng any
pyldence of debt to bo loaned or put in circulstion as money within this
tato."

This section has apparently been arplified and retained in Section 140
of the new Banking Law of 1014, which provides as follows:

“RBection 140, Prohib {nst Encroachments wupon Certain Powers
of Banks,— * * fon, domestic or forelgn, other than a

nationsl bank or a Federal reserve bank, tinless expressly authovized by
the liwws of this State, shall employ any part of its propecty, or ba ln any way
interested, In any fund which shall be dmployed for the purpose of receleing
deposits, making discounts or {ssuing notes or other evidences of debt to be lnaned
or put into circulation as money.'

There appears (o be oo express authorlzatlon elsewhere in the law for
a forelgn bank to do this kind of business (o thoe State. Sectfon 145 of the
new law, however, provides that under certain restrictions, and after
complying with the requirements of the section, a foreign banking cor-
poration may buy, sell or collect bills of exchange, lssue lotters of credit,
ricelve money for transmission, trapsmit the same by dealy, check, cable
or otherwise, make sterling or other loans, transact any part of such
busginess, and maintain [n the State an agency for carrylng on any such
business, or any part thereof.

WHAT IS HINDERING BUSINESS AND
PROSPERITY .

Evidences are multiplying that business men are
awakening to the palsying influence of meddling
legislation upon all business operations, and especi-
ally the effect of not merely having to get on with
what has been enacted but of dreading the unfore-
seeable mischief of what is threatened. Only a
few days ago, the President of the Produce Iixchange,
in the course of his address at the annual meeting
of that body, remarked that “the depression pre-
vailing in this country at present is to a very large
extent due to legislation adverse to business.
if we are to continue in prosperity it is necessary
that the energetic, hard-working and intelligent
business man be safeguarded in his endeavors and
in the fruit of his labor.” At about the same date,
the Merchants’ Association made public the report
of a special committee which declares that ‘““the
country waits, under the pall of uncertainty, busi-
ness halts, and the unemployment of labor in-
creases;’’ therefore the committee, exactly in line
with a special committee of the Chamber of Com-
merce (unanimously sustained by that representative
body) urged that it is far more important to have
further anti-trust legislation sound and helpful than
to have it speedy, and therefore that the whole
subject should go over for the present, being left
meanwhile for the country to think over.

We have already cited the striking protest of the
¢ Massachusetts Alliance of Manufacturers’ and

mployers’ Associations’, coming from their office
in Boston, against the interfering laws of Massa-
chusetts, which they say are driving industries from
that State; their plea is for a halt in the increasing
flood of such laws and for a rest long enough to draw
a full breath and get used, if possible, to what they
already have to contend with. Later than this
published protest, yet only a fortnight ago, came an
address by the head of one of the largest concerns in
woolen manufacturing in Massachusetts.  His com-
pany, he said, built what were then the largest mills
in the world and can employ nearly 17,000 persons
in its three mills in Lawrence; but Massachusetts
has strangely taken the initiative in radical legisla-
tion until now, with the possible exception of Rhode
Island, it is the most hostile and the least attractive
part of New England as to outside industries. He
mentioned Vermont as generous to oufside manu-
facturing capital, and made this remarkable declara-
tion: “If 1 could put wheels under our mills and run
them out of the State of Massachusetts [ would
certainly do so, because of the conditions under
which industry now has to be carried on in this
Commonwealth.”

A month ago, we quoted from the “‘company
paper” of a large and important casualty insurance
company of this city some very pointed remarks as to
the condition into which railway credit has been
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dragged and a frank declaration that neither its own
nor the finance® committee of any other sound
corporation could, as amatter of cold, unsympathizing
business, look favorably upon new railway loans
under such conditions and such an outlook as the
present, A later issue of the same journal of this
company inquires “what in the world is the matter
with business everywhere, among busi-
ness men and investors, there is hesitation, distrust,
fear of the unknown; what does it all mean?” ‘It
means” (pursues the article) “that the plague of
politics is ravaging our fair land”’; that a lot of men
in capitals (particularly in Washington),in trying fo
reform everything immediately, “with training and
mental equipment woefully inadequate to the task,
have succeeded only in unsettling everything; can
they not see, is it not as plain as a pike-staff, that
what the country ardently desires, and what it
imperatively needs, is a rest from law-making, an
end of it all for a while?”

This week, also, a National Foreign Trade con-
vention has met in Washington, and many speakers
among business men have seb forth their views of
the prospects and the obstacles in export trading,
all agreeing that an increase is needed but not quite
agreecing on the most important changes for bringing
it about, We find in a paper by Mr. James J. Hill
some paragraphs not on the same lines as taken by
other speakers, vet seeming to us peculiarly pertinent
at this time. England, said Mr. Hill, tries to cure
industrial distress, not by removing shackles from
her industries but by fastening other shackles on her
capitalists. She has entered upon an elaborate
paternalistic secheme of doing many things for
workers at the general expense, £~ that the Budget
just presented calls for double the sum of twenty
years ago and “taxes are now accomplishing actual
confiscation”. Cloaked under such fine phrases
as “social justice’, this process is cruel and cowardly,
not humanitarian; it only postpones the inevitable,
Mr. Hill waives the morality of the process, being
concerned now only with its economic consequences,
We quote a few sentences :

¢ (ireat Britain is now maintaining many of her
industries in an artificial condition by appropriating
for the support of one elass of her people the property
of another class. The British Empire is now
sustaining itself by sequestering, under one guise
or another, the stored accumulations of past genera-
tions. The end of that policy comes when this
aceumulated capital is exhausted, or has removed
itself beyond the reach of legal capture. . But
the burdens placed by unwise restrictive legislation
and unnecessary taxation upon business in the United
States are producing their natural effects here also.
Industry slackens, less because capital is dissatisfied
with the present than because it is uncertain of the
future. Just such mistakes as Great Britain has
made and is making may confront the American
workingman with a lost job, an empty cupboard, and
no younger and more promising land to which he can
emigrate as his needy fellows have done for centuries
when caught in the vise of economic errors or com-
mercial revolutions.”

My, Hill then urged what should be known every-
where ag among self-evident truths: that world trade
is not one-sided; that when a plant becomes un-
remunerative it must and will shut down; that a
support of idle workers, voted by politicians and at
the public cost, cannot last always; that capital as

well as labor, must have its fair reward, or produc-
tive processes cease.

How does anybody, execept in half-mad oratory
and audiences such as infest our public streets, ever
dream that forcing the employer can make work for
employees? The answer is as simple as it is full of
falsehood and mischief: every one of the great
throng of the dissatisfied sees that some others have
comforts and luxuries he has not, and nothing catehes
him so naturally and readily as the notion that
prosperity and equality consist in making the rich
give up. The army of wage-earners and the other
army of the lazy and idle haye votes, and their votes
very largely do not rise above their own personal
wants. The politicians want office and particularly
want to “come back”; therefore they will concede
everything exacted, remembering that the more
intelligent and unselfish the voters, the smaller their
numbers. Over it all are spread glittering phrases
such as ‘“social unrest”, “social protest”, “‘social
justice”, “human equality’’, and so forth.

But if our political busybodies cannot see with
their own eyes, is it not time to cease waiting upon
them and to make them desist?

THE SUPREME COURT DECISION IN
TAP LINE CASES.

This week’s decision by the United States Supreme
Court, holding that the so-called tap lines, or short
lines of railroads serving industries, are common ¢ar-
viers, and hence entitled to divisions of joint through
rates,will not tend to make the merits of the contro-
versy that has been waging for several months any
plainer, but at least clears up some disputed points.
The Supreme Court upholds the Commerce Court
and reverses the Inter-State Commerce Commisgion.
The Commerce Commission took the view that
dividing a joint rate in this way was in the nature
of concessions or preferences to favored shippers.
Last January it spoke in caustic terms in condem-
nation of the practice, though it had long existed
with the knowledge and consent of the Commisgion.
In the opinion handed down af that time by Com-
misioner Harlan, it was broadly intimated that if the
granting of a portion of the through rates to such in-
dustrial lines were abandoned, there would be no need
of the Eastern trunk lines asking permission for a
5% advance in freight rates. Said Commissioner
Harlan on that occasion: “Indeed the very carriers
that are augmenting their expense accounts and
digsipating their revenues in this manner to the
extent of many millions of dollars a year, and for
the benefit of a comparatively few shippers, are now
complaining that their present earnings are insuffi-
cient, and, on that ground, have asked our permis-
sion to make a substantial increase in their general
rate schedule.”

Now comes the United States Supreme Court and
says the practice is not illegal. Tt follows that the
prop is knocked from under the argument of those
who, like Louis Brandeis, have been contending that
no advance in freight rates should be granted to the
Tastern railroads, but that instead, payments to the
industrial lines on joint rates and other similar
allowances of one kind or another should be done
away with. The Supreme Court is careful to say
that power to regulate and fix the pro rata allowed
the tap lines remains with the Commerce Commis-~
sion, and if some evils have grown up in connection

THE

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




1652

with the practice, the remedy still lies with the
Commission—that the Commission can see to it that
the pro rata allo rance shall not be excessive and thus
be made the basis of diserimination for the benefit
of favored shippers.

The ruling of the Commerce Commission last
January was the result of a very comprehensive in-
vestigation and study of the whole subject. Devel-
opments since then have made it plain that the
attempt to do away with the practice would be no
easy task, and now the Supreme Court makes the
gecheme entirely abortive. Such numerous and such
vigorous protests have been made against the pro-
posal to discontinue the division of the joint rate
that the Commission itself, even before this Supreme
Court deeision, found itself obliged to hesitate about
carrying out its purpose in that respect. After the
ruling of the Comumission, the railroads concerned in
Eastern territory drew up new freight schedules in-
tended to comply with the order of the Commission.
The new tariffs would have become effective at

midnight March 31, but on the day named the |

Commission suspended until July 30 all the new
tariffs which had been filed eliminating allowances
to industrial railroads.

There was an important exception, however,
to the suspension order in that it was not
made to apply to the United States Steel
Corporation and other iron and steel companies. In
those cases the new tariffs were permitted to stand,

Quite naturally, shippers who have been receiving
compensation for that portion of the carrvinge which is
over these industrial or tap lines are up in arms
against the proposed change. In many cases there

has been appeal to the State railroad commissions,
and these have taken the side of the shippers out of a

desire to protect local industries. The State com-
missions have jurisdiction only over traffic moving
exclusively within State borders, but it would be an
anomalous situation if ecompensation to the indus-
trial lines should be continued on intra-State traffic
and discontinued on inter-State shipments. The
most striking instance of conflict has oceurred in the
State of Pennsylvania, where, on complaint of two
short railroads and a number of shippers in and near
Pittsburgh, the Public Service Commission of Penn-
sylvania has ordered the Baltimore & Ohio, the
Pennsylvania and the Pittsburgh & Lake Erie to
continue existing rates and divisions on traffic to and
from the industrial roads named and has declared
void the eancellation of tariffs which had been filed
by the roads with the Commission. The railvoads
had rested their case upon last January's opinion of
the Infer-State Commerce Commission in the Indus-
trinl Railways case, in which it was held thatthein-
dustrial lines were to be regarded merely as plant
facilities of certain industries and that participation
by them in the joint rates or allowances made to
them by the carriers was unlawful as in effect con-
stituting rebates.

The Pennsylvania Commission found, however,
that, under the law of Pennsylvania as determined
by the Supreme Court of the Commonwealth, the
Monongahela Conneeting RR. and the Union RR.,
the complainants before the Pennsylvania Board,
were common carriers possessed of all the rights and
subject to the performance of all the duties of ¢ar-
riers. The Pennsylyania Board, therefore, felt con-
strained to dissent from the action of the Inter-State
Commerce Commission. This dissent was expressed
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in the following words: “Although we have given to
the opinion expressed by the Inter-State Commerce
Commission that consideration and respect to which
it is properly entitled, and although we fully appre-
ciate the desirability of uniformity of Federal and
State regulation, so far as this may be maintained
consistently with the law of this Commonwealth, the
Commission is of the opinion that a conclusion at
variance with that of the Supreme Court of the State
of Pennsylvania with respect to the legal status of
complainant railroad companies would not be jus-
tified,”

But Pennsylvania is not the only State where
vigorous opposition has been raised against denying
to the industrial lines the right to enjoy participa-
tion in through tariffs. The Illinois Public Utilities
Commigsion on May 12 held a hearing on the com-
plaint of eight industrial lines operating in Illinois
against the proposed cancellation of the allowances
now granted to such lines. The Utilities Commis-
sion, following the course of the Inter-State Com-
merce Commission, suspended the proposed change in
tariffs until July 30. At the hearing a large number
of independent shippers protested that their rates
would be substantially increased by the cancella-
tion of the allowances referred to.

The matter has also come up in this State, and the
New York State Public Service Commission for the
Second District has disapproved tariffs filed by the
railroads discontinuing joint through rates on freight
to and from points on the South Buffalo Railway,
which is controlled by the Lackawanna Steel Co.
The railroads had proposed to eliminate through
rates in accordance with the views of the Inter-State
Commerce Commission.

In Ohio the question came up before the State
Board quite early, thirty industrial lines in that
State having on April 16 complained to the Ohio
Publie Utilities Commission at Columbus and asked
to have the cancellation of joint rates and allowances
by the trunk lines revoked. Some of the shippers
in that State have even taken the matter into Court,
The New Jersey Publie Utility Commission, too,
has taken similar action, having this week suspended
an increased intra-State tariff for industrial plant
tracks charged by the Pennsylvania RR., pending
an investigation into the reasonableness of the
rates.

This week's decision of the U. 8. Supreme Court,
clarifies the situation to this extent that it defi-
nitely settles the legal status of these lines and de-
clares they are common carriers and that Congress has
not made it illegal for such industrial lines to operate
in inter-State commerce. There were altogether
eight cases involyed in the present determination and
they all concerned lumber or logging roads in the
Southwest, namely the Louisiana & Pacific Ry, Co.,
the Woodworth & Louisiana Central Ry, Co., the
Mansfield Ry, & Transportation Co. and the Vie-
toria Fisher & Western Ry. €Co. The Atchison was
one of the large roads involved in the controversy.
The Commission made its order in the matter on
May 14 1912 and amended it on Oct. 30 1912. The
roads applied to the U, 8. Commerce Court to have
this order enjoined and annulled. This application
was suecessful, the Commerce Court deciding that
the Inter-State Commerce Commission was without
power to prohibit the making of joint rates with the
tap lines and the payment of some division of
such rates to the tap lines for their services in
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hauling logs to and lumber from the proprietary
mills.

The Supreme Court affirms the decision of the
Commerce Clourt. The opinion is by Justice Day,
who points out that the findings and orders of the
Commission make it apparent that the grounds of
decision were two: first, that the roads were mere
plant facilities, and, second, that they were not com-
mon earriers as to proprietary traffiec. The Commis-
sion held that before incorporation they were plant
facilities and that after incorporation they remained
such., Tt was insisted that these small roads were
not earriers because the most of their traffic was in
their own logs and lumber and that only a small
park of the traffic carried was the property of others.
But this conclusion, says Justice Day, loses sight of
the principle that the extent fo which a railroad is in
fact used does not determine the point whether it is
or i& not a common earrier. It is the right of the
publie to use the road’s facilities and to demand
service of it rather than the extent of its business
which is the real eriterion determinative of its char-
acter. The Commission itself recognized this prin-
ciple as applicable to tap lines in the Central Yellow
Pine Association vs. The Viekshurg Shreyeport &
Pacific RR. Co.

Justice Day also points out that the roads involved
in the present proceeding are common CArriers when
tried by the test of organization for that purpose
under competent legislation of the State. “They are
so treated by the public authorities of the State, who
insist in this ease that they are such,and submit, in
oral discussion and printed briefs, cogent arguments
to justify that conclusion. They are engaged in

carrying for hire the goods of those who see fit to

employ them. They are authorized to exercise the
right of eminent domain by the State of their in-
corporation. They were treated and dealt with as
common carriers by connecting systems of other car-
riers, a circumstance to be noted in determining their
true character. They are engaged in transportation
as that term is defined in the Commerce Act and de-
soribed in decigions of this Court.” Accordingly,
they must be held to fill all the requirements of com-
mon carriers so employed unless the grounds upon
which they were determined not to be such by the
Commission are adequate to that end. The Com-
mission itself, ag to all shippers other than those con-
trolled by the go-ealled proprietary companies,
treated them as common carriers, for it ordered the
trunk lines to re-establish through routes and joint
ates as to such traffic. The Government insisted,
however, that the roads were owned by the persons
who also own the timber and mills which they prin-
cipally serve. Justice Day asserts that, admitting
this, it is not a fact inconsistent with the laws of the
State in which they were organized and operated.
On the contrary, the public authorities of that State
(Louisiana) appear, insisting that the comp anies are
common carriers. At the same time, Congress has
not made it illegal for roads thus owned to operate
in inter-State commerce, While Congress in enact-
ing the commodities clause amending Seetion 1 of
the Inter-State Commerce Act sought to divorce
transportation from production and manufacture,
and to make transportation a business of and by it~
self, unallied with manufacture and production in
which & carrier was itself interested, the debates show
that the situation in some of the States as to the
logging industry and transportation was sharply
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brought to the attention of Congress and led to the
exemption from the commodities clause of timber and
the manufacturad products thercof, thus indicating
the intention to permit railroads to haul such lum-
ber and products although they themselves owned
them. And it has already been decided by the Su-
preme Court that Congress had the Constitutional
power to make such exemption.

Justice Day says that this deelaration of public
policy, which is now a part of the Inter-State Com-
merce Act, cannot be ignored in interpreting the
power and authority of the Commission under the
Act. The discussion resulting in the action of Con-
gress shows that railroads built and owned by the
same persons who own the timber were regarded as
essential to the development of the timber regions in
the Southwest. The Court algo makes reference fo
the fact, already incidentally alluded to above, that
the Commission, by its order in these very cases;
required the trunk lines to re-establish through routes
and joint rates as to property to be transported by
others than the proprietary owners over the fap lines.
Accordingly, the order would of ifself ereate a dis-
erimination against proprietary owners, for, says the
Court, lumber products are carried from this terri-
tory upon blanket rates applicable to all within its
limits, It follows that independent owners would get
this blanket rate for the entire haul of their produgts,
while proprietary owners would pay the same rate
plus the cost of getting to the trunk line over the tap
line, The Commission, by the effect of its order,
declares Justice Day, recognizes that railroads organ-
ized and operated as these tap lines are, if owned by
others than those who own the timber and mills,
would be entitled to be treated ns common carriers
and to participate in joint rates with other carriers.
The Court is, therefore, forced to the conclusion that
the Commission exceeded its authority when it issued
its edict against these tap lines and condemned them
as attempts to evade the law and obfain rebates and
preferences for their owners.

The opinion makes it plain, however, that the Com-
merce Commission will be upheld in any attempt to
correct the evils and abuses that have grown up in
the conduet and practice of these lines whereby some
owners have gained unfair advantages for them-
selves. We quote in full what is said on this point,
as follows:

“Beeause we reach the conelusion that the tap
lines involved in these appeals are common carriers,
as well of proprietary as non-proprictary ftraffic,
and as such entitled to parficipate in joint rates with
other common carriers, that determination falls far
short of deciding, indeed does not at all decide, that
the division of such joint rates may be made at the
will of the carriers involved and without any power
of the Commission to control, That body has the
authority and it is its duty to reach all unlawful
diseriminatory practices resulting in favoritism
and unfair advantages to partieular shippers or ear-
riers. It is not only within its power, but the law
makes it the duty, of the Commission to make orders
which shall nullify such practices resulting in re-
bating or preferences, whatever form they take and
in whatsoever guise they may appear. If the divi-
sions of joint rates are such as to amount to rebates
or diseriminations in favor of the owners of the tap
lines, because of their disproporfionate amount in
view of the service rendered, it is within the province
of the Commission to reduce the amount so that a tap
line shall receive just compensation, only for what
it actually does.”
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THE HENNESSY HOME RULE ACT OF NEW JERSEY
UNCONSTITUTIONAL,

The three test cases to determine the validity and effect
of the so-called Hennessy Home Rule Law (Chapter 144 of
the Laws of 1914 of New Jersey, an amendment to the Act
providing for the commission government in municipalitios
in New Jersey which adopt it, commonly known as the Walsh
Act) were recently submitted to the Supreme Court of New
Jersey, Justice Trenchard presiding, and the opinion of the
Court was handed down on May 22, This opinion was
rendered in the case of Delaware River Transportation Co.,
prosecutor, vs. the Inhabitants of the City of Trenton, and
holds the Hennessy Act unconstitutional. All three actions
(which aroe certiorari proceedings to review certain official
acts of the Trenton Commission) are based upon the elaim
that the Hennessy Act took away the power of the city to
take the proceedings brought up for review, and therefors
holding the Act unconstitutional necessarily involves a do-
cision in favor of the city in all three eases.

The Home Rule Act is discussed at some length in an
article which appeared in the issue of the “Chronicle’” of
May 16 on page 1499. The purpose of the Aet, as shown by
its text and the preamble which precedes it, was to make
the munieipalities (like Trenton) which had adopted, or
might thereafter adopt, the provisions of the Walsh Act
a separate and distinet elass of munigiaplities, subject only
to (1) the constitution of the State, (2) gencral laws apply-
ing to all municipalities, or all municipalities except counties
and school distriets, and (3) the Walsh Act.

The Home Ruls Act also attempts to grant complete home
rule to all the munigipalities now or hereafter belonging to
this new class, subjeet only to the constitution, such general
laws and the Walsh Act.

The Home Rule Act makes inapplicable to this class of
municipalities all statutes, both general and speeial, except
giuch as apply to all municipalities or to all exeept counties
and school districts, Mo put it in a word, the intent of the
Act was to grant the power of home rule on the one hand
and on the other to take away both the powers granted and
the restrictions imposed by all other statutes except the
Walsh Aet and the general statutes referred to above.

In these actions a number of briefs were filed, and it was
urged that the Hennessy Act was uneonstitutional on several
different grounds, as follows:

1. That it was an attempt on the part of the Legislature
to delegate to the Board of Commissioners established under
the Walsh Aect the entire power of legislation as to the affairs
of the municipality governed by such board, subject only to
the constitution and the general laws above referred to. As
the logislative power is vested in the Legislature by the New
Jersey constitubion, it was elaimed that this power could be
oxercised only by the Legislature and could not be dele-
gated to any other body. This point was urged by the City
Counsel of Trenton, Hon. Charles I, Bird, in the brief filed
by him.

2. On fhe ground that the subject of the Hennessy Home
Rule Act was not expressed in its title. The title of the
Heonnessy Act merely states that it is an Act “to amend and
explain' the Walsh Act, setting forth the title of the Walsh
Act in full, It was urged that this title gave no hint or sug-
pestion to any one reading it that the effect of this amendment
would be to ereate a new elass of munieipalities and to make
inapplicable to them the mass of existing legislation, both
general and special, which does not apply to all municipalities
except counties and school distriets, but which did apply
to the commission-governed municipalities prior to the
enactment of the Hennessy Aet, This point was set forth
in the brief filed by former Justice Reed and Mr. Bird on
behall of the City of Trenton.

3. On the ground that the Act contravenes the provision
of the New Jersey constitution prohibiting the passage of
an Act providing that any existing law or part thereof shall
be applicable, except by inserting it in the new Ack. This
point was raised in the brief filed by Judge Reed and Mr.
Bird, and in the opinion rendered by former Justice Van
Syckel to the Trenton “Byening Times,” a copy of which
opinion was submitted to Justice Trenchard.

4. It was also claimed that the Act was unconstitutional
as special legislation in regard to the internal affairs of
municipalities, which is prohibited by the State constilution
as interpreted by the New Jersey courts. While these
courts have sustained legislation relating to certain classes
of municipalities, bubt not to all, this has only been whera

the courts found the classifieation to be 'germane to the
subjeet," or where the legislation applied to all of at least
one of the so-callad “common law'' elasses, viz.: Counties,
cities, towns, townships, villages and school districts. While
the Act declares that the commission-governed municipalities
ghall be a distinet elass, this declaration, like the other pro-
visions of the Aet, must fall if it is in contravention of the
constitution. The Walsh Aet may be adopted by any of
the existing elasses of municipalities in New Jersey (axcopt
counties and school distriets), viz.: Cities, towns, townships,
boroughs, villages and municipalities governad by boards
of commissioners or improvement commissions, and has,
as a matter of fact, been adopted by some of each of these
classes, except municipalifies governed by boards of commis-
sioners and improvement commissions (of which elass Hack-
ensaclk is believed to be the only surviving member). So the
mere fact that a number of such municipalities varying in
population all the way from Jersey City on the ons hand
to Margate City on the other, and differing as widely in
their previous forms of government as they do in population,
had adopted the Walsh Act, was not a cirenmstance which
would sustain legislation relating to the powers of such
municipalities, as sueh elassification is not “'germane to the
subject.”” The Walsh Act as originally passed merely
changed the form of government of the municipalities
adopting it, substituting a board of commissioners in the
place of the officers who had praéviously governed them,
and transferring to such board the powers formerly exereised
by the officers for whom the board was substituted. Thus,
when the voters adopted the Walsh Aet, they merely
changed their form of government, but the affect of the
Hennessy amendment was really to say “All municipalities
whose voters have in the past, or may in the future, decide
that they wish to be governed by a board of commissioners,
shall possess home rule."

This point was urged in the brief filed on behalf of the
City of Trenton by Judge Read and the City Counsel.

Justice Trenchard in his opinion states that the Hennessy
Act is attacked as unconstitutional for several reasons, but
bases his decision solely upon the point last mentioned, and
adopts not only the reasoning but also some of the language
used by Judge Reed in his brief.

The Court first points out that the Hennessy Aet, if con-
stitutional, clearly made the Harbor Act of 1911, P. L., 1011,
page 233, inapplicable to the City of Trenton, as the Harbor
Act related only to cities and not to any other class of
municipalities. The proceadings brought up for review
in the suit of the Delaware River Transportation Co. vs.
Tha City of Trenton were taken pursuant to the Harbor Aot
for the purpose of acquiring water-front property owned by
the prosecutor. It was urged in a brief filed on behalf of
the City of Trenton by Hon. Louis H. Miller that the Hen-
nessy Act should be so construed ag to leave the Harbor Act
still applicable to the City of Trenton; but Justico Tranchard
dismisses this elaim with the statement thaf as the language
of the Hennessy Act is perfectly clear and unambiguous, it
cannot be the subject of construction or interpretation.

Lowis R. Conklin also submitted a brief as & friend of the
Court and as counsel for the Village of Ridgewood, which
adopted the Walsh At some time ago. Mr. Conklin con-
ceded that the Hennessy Aet would make the Harbor Act
inapplicabla to the City of Trenton, but argued that the gen-
eral grant of power or home rule contained in the Hennessy
Act was sufficient to empower the city to make the contem-
plated harbor improvement and for that purpose to condemn
the property of the Delaware River Transportation Co.
He argued that the Hennessy Act does not involve an un-
warranted delegation of legislative power, buf, as above
noted, the Court in its decision does nof take up this ques-
tion at all. Both Mr. Conklin and Judge Collins (who rep-
resented the prosecutor) attempted in their briefs to meet the
point raised by Judge Reed and on which the Court's de-
cision turns.

The Court pointed ouf that if a statute relating meroly
to governmental machinery, like the Walsh Aet, could he
so amended after its acceptance by a number of muniei-
palities as to affect their powers, then the constitutional
prohibition against speeial legislution on such subjects could
be easily evaded. The opinion intimates, however, that such
an Aet may be amended after such aceeptance so long as the
amendments do not go beyond the seope of the original Aot.
The Walsh Act was so amended several times, and the Court
refors to one of these amendments in its opinion without
suggesting any doubt as to its validity.
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The passage of the Hennessy Act created such doubt
as to the power of municipalities affected by it to issue bonds
under numerous statutes which were apparently made in-
applicable to municipalities governed by the Walsh Aect
that & number of sales of such bonds were postponed. The
City of Trenton succeeded in disposing of an issue of $150,000
street bonds to loeal investors and the Police Pension Fund
of the city, but this is the only issue of any size affected by
the Hennessy Act which has been actually delivered and paid
for since the Act beeame a law. The Hennessy Act, oven
if constitutional, has no effect upon the authority of the
commission-governed cities to issue bonds pursuant to stat-
utes applicable to all munieipalities, or to all exeept counties
and school distriets, nor does it affect the issuance of school
bonds or county bonds. The City of Trenton recently sold
a small issue of schiool bonds which, for the reasons stated,
are not affected.

If the decision of Justice Trenchard were final, the legal
situation would be the same as if the Hennessy Aect had
never been passed. It is understood, however, that an
appeal to the Court of Errors and Appeals will be imme-
diately taken from Judge Trenchard's decision, which appeal
will probably be argued at the June Term. Therefore the
miatter cannot be deemed settled until the Court of Errors
and Appeals has spoken, and in view of the possibility that
it may sustain the Hennessy Act, the doubtful and uncertain
gituation created by the Aet still exists. If the Aet should
be sustained, the eommission-governed munieipalifies could
no longer rely upon most of the statutes under the authority
of which they have in the past made publie improvements
and issued bonds to meet the cost, and many test suits would
probably be necessary before it could be established just how
far such improvements and loans are authorized by the gen-
eral grant of power confained in the Hennessy Act, Mr. Bird
points out in his brief how few statutes granting such powers
are sufficiently general to be unaffected by the Hennessy Act.

PHILIP K. WALCOTT.
* For further Information as to the Walsh Act, the munielpalities which

have adopted 16, and the pamendments to the Act, see page 87 of the new
number of the “State and Clty Section,” which appoirs to-day.—Id,

MR. MORGAN ON THE ALLEGATIONS
AGAINST HIS FATHER.

A statement repudiating the allegations and insinuations
against the late J, P. Morgan confained in the testimony
of Charles 8. Mellen, former President of the New York
New Haven & Hartford RR., during the examination which
has been conducted into the affairs of the road by the Inter-
State Commerce Commission, was issued by his son and
namesake Monday night. Mr. Morgan, who only returned
on Monday from a yachting trip on whieh he started before
Mr, Mollen took the stand, characterizes as untrue the
charges that his father had concealed from Mr. Mellon faats
coneerning the road which the latter as President should
have known. In defense of his father My. Morgan in his
statement says:

T returned to New York this morning and have examined as earefully
as the time would permit the stenogeaphle report of Mr. Mellen's tosti-
mony, consisting of several hundred typewritien pages.

I bocama a director of the Now IHaven RIR. in April 1913, and resigned
Dec. 31 of the same year,  The only reference to me personally which I
have found in Mre. Mellen's testimony has to do with the fact that I, as a
director of the company, calléd opon him and told him that o chaneoe 1o
tho presldency was desirable,  For any blame that attaclies to thal act,
whether (6 ba aecorded ma as oomombor of the board of directors or s an
individual, I accept full and completa cesponsibility.

There is, however, In Mr. Mallen's testlmony something more Important
to mo than any possible ceitielsm of myself.  Mr, Mellen In substanea
charges my father with having concealad from him, the President of the
company, fmots which the Prosidont of the company should hiave linown.
HEvery one who knew my father knows this to be unteue,  During the lost
ten yoars of my fatliee's Hie he was abroad more than one-thied of thoe tme.
During the Inst theee yoars of his Ufe he was abroad one-half of Lhe time.
As the world knows, he was nethvely connected during this whole perlod
with mpny different mTailvs, That he would have had the time, even If
he had had the deshes, to Intecfere actively in the managemont of the
New Haven R s impossibile,

Mr. Mellan I8 right In describing my father as n forcaful man, He is
rlght also lo pleturing my fathee's deep itecest In New Flaven alfaips,
My father was born in New England, and he bolloved in the New Havon
RE. Ho recognized, us others hayve recognlzed, that with the shifting of
the centre of population in this conntry and the changing economle condl:
tlons, tho commaoreial pesition of New England was thréatened, and thab o
chango in this commerclal position would, unless an effort were made to
counteract 16, result In an unfavorable affect upon New England’s loading
risllroad.

e undotubredly Lelloved that a rallroad pecullarly situsted ns ls tho
Now Iaven, with a growing passenger traffic at very low rates and with
expenslye Improyements required all along Its line, must make every effort
to Increase its traffic and maintain its position. He belleved, moreaver,
that tho New Haven and the Boston & Maine, which wera not, in his
opinlon, In any sense competing Hnes, could be operated to the benefit

of New England more advantageously together than spart, and that no
harm eould come to the public from this amalgamation by reason of the
full measure of State and national regulation which tho laws afforded.

I am quite ready to bellove, also, that he agreed with Mr. Mellen that
tho entrance of the Grand Trunk Ry. into Providenco would have involved
the unnecessary duplication of facillties for which the New Epgland public
sooner or later would have to pay. But the imputation that my father
in any sense took the management of the raflroad, or any part of its affairs,
out of the hands of the President Is untrue.

On March 9 of this year our fiem made public a letter showing In detall
the total net profits from every source to the firm of J. P. Morgan & Co.,
or to any of Its members, growing out of transactions of any kind whateyer,
connected with the New Hayen lines, for a period of twenty years. Those
total net profits amounted to approximately $350,000, which included their
compensation for bandling, alone or in eonnection with others, securities
of the par valuo of $333,000,000.

The records of my firm and the personal records of my father are still
Intact; they are available and ready for production before any proper
tribunal at any time,

In the present state of the New Haven's affairs, the shareholders are
entitlad to have made public every obtainable bit of evidence bearing not
on ona but on all sides of the question. Meanwhilis the honest and capable
man now monaging the rallroad should have tho active co-operation not
only of all shareholders but of all public bodies as well, to the end that
this great property may be restored to the position to which It Is entitled.

The hearings of the Inter-State Commerce Commission
into the conduct of the New Haven were postponed on Tues-
day last until noxt Wednesday, June 3, pending the inspection
by special examiners of the Commission of the books of J. P.
Morgan & Co. and the personal papers of the late J. Pier-
pont Morgan bearing on the transactions of the New Haven,
which was undertaken on Thursday in pursuance of the
offer of Mr, Morgan to place them before the proper tribnnal
at any time.

Lawis Class Ledyard, a former director of the New Haven
road, who was subpoenaed early in May to appear hefore
the Commission, but whose subpoena has since been
withdrawn, appeared before the Commission on Tuesday
with a request to be given a hearing before the closing of
the proceedings, and asked and was permitted to have in-
cluded in the record the following correspondence which
passed betweéen himself and the Commission in the matter:

14 Wall Street, New York, May 23 1014,
The Honorabla €. . MoChord, Imter-State Commerce Commissioner, Wash=
ington, D. €.

Dear 8ir—0On or about Monday, May 11, a subpoena was served upon
me to appear heforo you on Wednesday, May 13, us 6 witness in the inquiry
into the affairs of the New York New Haven &Hartford RR, Co., which
you have been condoeting pursuant to a resolution of the United States
Benate. Immediately upon recelviog that subpoena, 1T went personally
to Washington, conferred with your counsel, Hon. Joseph W. Folk, placed
myself unreservedly at his disposal, answered such questions a5 ho choso
to ask moe, and, (n pecordance with his request, T have kept mysell in readi-
ni=s and waiting. from day to day. to appear before your Commission
whenever I should be ealled.

I have seen an intimation In the publie press to the effect that you may
determine not to further examine witnesses and to predicate your report
to the Henate solely upon the testimony already taken. 1 beg respectfally
to protest agalnst any such determination.  The testimony of Mr. Mellen
Is at varlance with my recollection In a number of particulars, and I think
a very partial and Innecurate Impression of the affales of the company would
be glven unless other witnesses having knowledge of the matters under
Inguiry are afforded an opportunity to state, with the samo freedom that
he has done, their knowledge of the same matters concernlng which ho has
testified, My undérstanding bs that the resolittion under which you are
provecding exproasly ealls for a thorough investigation Into thoe affales of
the rallroad company,

1 was electod a director of the New York New Maven & Hartford BRI,
o, in 1008 and resigned in 1013,

I balleve T can contrlbiito materially to an acearate knowlodgs of soino
of the matters oceurring befween those dates which have beco referrod
to in Mr. Mellon's testimony, and [ respectfolly requst an opportunity
to do so. Rispectiully yours,

[Signed] LEWIS CASS LEDYARD.

Commissioner MeChord's reply to the above was as follows:

Washington, D, €., May 26 1014.
Lewls Cazs Ledyard, Esq., 14 Wall Street, New York City.

Dear S -Your letter in reference to your testimony in (e matter of
Investigation of the financial affalrs of the Now York New Haven & Hart-
ford RIX. recelved. It is quite true that sou were served with a subpoesn
sonig weeks ago, and the intention was ab that time to place you upon the
stand to e examined coneerning your knowledge of the matters belng
Inquired Into. Binge then, howoyer, developments hayve been such thiat
the Commission has deemod 16 ndvisable to withdraw the subpoeoa here=
tofore served upon you and yon may take this letter as eancellantion of the
subpoenn, so that you are melleved of all compulsion as to belug a withess
In this matter. Bhould you desire to appear voluntarily, walving lo-
munlty by the testimony you may give, you may so advise the Commise
slon, dand tha question of your being a wirness will then be detormined.

Yours very truly,
[Slgned] €, C. MeCHORD, Commissionsr.

While agsenting to the suggestion that he appear as a vol-
untary witness, Mr. Ledyard took exception to the use of
the word “immunity,” which he deeclared earried withJit a
suggestion of wrongdoing., “There 13 nothing,” he said,
“for which I desire immunity; I am willing that every action
of mine ghould be spread broadeast on the record, and I am
quite willing to volunteer as a witness and va the possi-
bilities of an immunity bath. 1 was a director of the New
Haven for many years, and [ want to tell the whole§truth.
Many of the statements of Mr. Mellen were inaceurate, and
I want the whole thing open and to the light."”

hitized for FRASER
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INCOME TAX RULES AND REGULATIONS.

The right of members of a partnership to pro rate on
their individual returns all deductions from partnership in-
come allowed individuals under the liw, and to exelude from
such inecome interest received on munieipal bonds, is the
sibject of a communication addressed to Secretary Fenton
of the Investment Bankers' Associntion, under dafe of the
21st inst., by Robert R. Reed, of the firm of Caldwell,
Masslich & Reed, counsel for the Association. Mr. Reed
takes exception to the latest ediet of the Commissioner of
Internal Revenue that “income received from a partnership
eannot be traced to its source behind the partnership for the
purpose of elaiming individual exemption.” A part of his
eontentions are submitted below:

Wi aro In receipt of your inquiry referring to the advice published In the
L. B. A, Bullesin! of Jan. 17, that membera of a partnership are entitled
fn effect to pro rateon thelr individual returns all the deductions from part-
neeship Income speeified in sub-section B of the Income Tax Law, and to
exclitde from such Income foterest recelved on municipal bonds.

Tho statoment published fn the Bulletin was dictated by Me. Reod whils
in Chicago on Jan. 16. No formal opinion was rendered, but, as the mat-
ter seemed to be of immediate importance, the advice as to the rights of
partners making [ndividual returos was {ocorporated with the advice to
corporations, based on the fnformation received from the Commissioner
of Internal Revenue.

The advice given seemed to us thon, and seems to us still, free from rea-
sonable doubt undee the Inw, Reallzing lts importance to manbers of the
Asgordation, and desleing to confirm the view expressed in the Bulletin, we
wrote the Commissioner of Internal Revenue under date of Jan. 26, follow-
ing this with a telegram on Feb. 4, to which we had no reply untll Feb. 27,
whon we recelved s telégram from the Commissioner.  Our letter and the
Department's telegram in reply were published In the “"Commercial and
Financlal Chronlele’ of Feb. 28,

The Commissloner’s reply to our lefter was categorical and complete,
anid confirmed the adyice previously given. It fully Identifies itself with
the letter and telegeam to which It refers. It may be noted that we made
an error fn the third paragraph of our letter, refercing to Column B instead
of Column A for the entry of income on whica tax has been withheld at
the source. The Commissioner's telegram corrects thia error, Indicating
that the fmquiry had specific sttention.

We have now boeen advised that the Commissioner of Internal Rovenue,
without specifically questloning the advice given in the telegram of Feb. 27,
fias held, In a letter dated Mar. 27 and printed on page 232 of the “Incoms
Tax Bervice' of the Qorporation Trust Company, that ‘'income received
from o partnership cannot bo traced to Its source belind the parinérship,
for e purpose of elaiming fndividual exgmption,”” This lotter followed tho
approval of ‘T. D. 1057, holding that Incomo paysble to partnerships fs
not subject to deduction st the source, to which we shall refor below.
AH the matter is one of substantial Importance to members of partnership
bankiing houses, and you are receiving various lnqulries with respect to it,
the Chalrman of the Leglslative Conimittes hab réquested us to present 1t
fully for tho Information of the Assoclation.

1t 15 evidént that, It wo are corroet in onr view, that the members of o
partnership are jointly entitled to all deduetions specified in sub-section B
of tha Anb, including the exelusion from gross ineome of Interest on mumicipal
Bonids, the amount of taxable Income of an Investment banking partner
14 subject to very large deductions,  In the easo of corporate bonds earrled
by partnerabips, this deduction would rist npon the fuct that the tax has
been, or should be, withheld and pald at the source by the corporation.
These two considerations suggest the nature and force of the effort to avold
tho result which, as it seams to us, the Act requires.  Tn our opinion this
result 8 not only unavoldable under the Iaw  but It 15 a resolt grounded in
Justice which should not be avolded. It does not involva the loss of any
taxes to the Gavernment, cxeeph such as, without warrant of law, are at-
tempted to be imposed on incoma from munleipal bonds or from corporato
stock because they happen to belong for the time belng to tyo or more per-
#ons in partnership, instead of to ono person.

In tho fisst place, It I8 only necessary to State tho proposition that tho
rlght to impose a tax under the law niust be found In the law itself, not in
tho Troasury regulations.

Also, the Inw does not, and could not Constitutionally, delegate to the
Oommissioner of Internal Revenie any power to Increase or dinlmish the
tax Imposed. The funetion of thy regulations is to eolleet the tax not to
lavy 1t.

In the Regulations as orlginally published, the Departoient followed what
wo bolleve to be the plaln intent of the law, and dealt with the partnership
a8 1 Jolut business of the Individuals. 'The Income feam Interest on corpor=
ato bonds payablo to 4 partnecship was treatod as payable, to quoto the
Act, to “persons carrying on business {n partnership.’’  Provision was mado
for clalming Indlvidoasl exemptions on ihcome payable to the partnership.
Thid was and {5, we belléve, fn aceordance with the law. [ Las now been
uuperseded by T. D, 1057, dated Mareh 12 1014, holding that income puiid
to i parinership iz not subject (o deduction al the sairee, and requiring partner-
whips bo [le certificates of ownership with corporate coupons for tho purpose
of exemipting such coupons from such deduction. This decision not only
roversis thie theory and practice previously established by the Regulations,
sk, i our opinlon, attempts to ro-make the law on this point. It treats
n partnership as an entity soparate from (ts members, Instead of, to again
quote the law., ns “persons carrying on business in partnership.™

The Department has, however, gong very much farther than s fadi-
cated by T D. 1957. It now holds, ns stated above, not only (1) that
the tax 4 not deduckible nt the sourcs on Income recclved os pariners,
but (2) that the “persons carrying on business In partnorship’’ must in
determining thefr “share of the profits' on their individual rotuarns inelode
{helr shnre of fncomie receiped ag partners from municlpal obligations; which
the Act sars “shall be excluded' In computing net income, and (3) cannot
doduet Tn dotermining thele “share of the profits” on thelr iudividual re-
turns thele share of [ncome received as partners from dividends on cor-
porato stock, which e Act saya “shall be allowed as deductions,' 1t
wonld also seem to follow from the principle sssorted by the Department
thit (1) losses of o partnership during the tax year cannot be prorated and
deducted by the members on thele individual retuens; that s, of coursc,
nestmlng that the tax year shows s pactooship loss Instead of o profit.

Our opinion 18 that T, D, 1057 Is not authorized under the Act and Is
thereforn, of no force and effect, and ihat the practice addpted under (b
and on the other two polats neationed Is likewise unsuthorized and

The only pertinent reference in tho Act to a partnecship (s found In
Subsection D. Bedrlng In mind that under Subsection B “income’’ In-
cludes “gning, profits and Income,'’ Subsection D provides for tha returna
and reads In part as follows:

"On or before the first day of March + &
a truo snd accurate return * * & ghall be made by each person
* * & provided furthee that any persofis carrying on business in partner-
ships shall be lable for income taz only in their individual capacity, and the
share of the profits of o parinership {o which any lazable partner would be
entitled % % * shall be returned for tazation and the laz pald.’* (Sub-
section D.)

It seems to us to be self-evidimt that the primary and only purpose of
the clause Inst quoted 1s to segregate the partnoship “profits'’ lnto fndl-
vidual *“protits’ of the partners, to bo returned And taxed by eéach moember
Individually, subject ns a matter of course to all the deductions to which
as an Individual each partner is entitled. They are jolnt ownera of all
partuership Income.

In other words, ih requires Just what reason and justics and the other
provisions of the Act seem to require In the instances we haye clted, thab
two fndividuals engaging in buslness as partners shall *'be lable for income
tax only {n thelr Individual eapacity'' and shall make thelr return and pay
thelr tax on thefr “share of the partnership profita’ just as if they wera indi=
vidiial profita *“whether divided or otherwise.'

As stated, we have never had any conflicting view fully presented to us,
but if such a view s based on a construction of this simplo proviso in Sub-
section D, that would make out of It an Independent substantive provision
lovying the tax (o full on the full share of the net partaership profits aceruing
to the member, denylng to him the ded and 1usl specified In
Subsection B, and working all the obvious injustices and Inconsistencles
which we have cited, wo are wholly unable to see any legal sanction for it.
It rests on a view of the partnecship itself which Is fund ally, u d
a5 o general proposition, and particularly opposed to the plan of the law.
Lie., & view that the partnership 15 a separate entity and that the member's
profit is o separato taxable fncome a8 though recelved from an outside
source. The contrary ls true. ‘The partnership s a jolnt venture of the
mombers, and the profits are recelved and owned by them “whether
divided or otherwlso.”! 'The undivided profits are by the Ael ltself made
taxablo as fully ns though divided, because thers [s and can be no question
a8 to Lhelr accrual and joint ownership.

Wero the Intent of tho Act contrary to the general prinelple of law, that
is, If the share of the profits wore & part of the gross Incomo of the member,
like a salary, o stock dividend or bond interest, then, If taxableat all, 16
would fall under the other ftems (o be withheld at the source by the parinership.

It Is, however, nocessary to conslder T. D. 19567, holding that income pay-
able to & partnersiip I not subject to deduction at the source. The only
anthority clatmed for this ruling {s the provision In Subsection D, above
quoted. The (nference seems to ba that Income payable to a partnership
s owned by the partunership, not by the partners, and that the provislons
requiring deduction at the sourco “'do not apply to the lncome of partner-
ship as such."

This {3 the Regulation, What {5 the law?

YAlL * # & corporations * % * partnerships * * * excoptns herelnafter
provided * * * having the payment of = * # [ncome of another person
subjeet to taz, shall in behalf of such person deduct and withhold from the
payment an amount equivalent to the normal income tax.' (Subsec-
tlon D.)

Who la “a person subject to the tax'® under the law !

AN persons carrying on business in partnership * * * shall be liable to
fncome ftaz only in thelr Individual capacity.’  (1bld.)

1€ the partnership wero a separate entity, and the partners recefved the
fneome from the partnership, then clearly the partnorship shonld with-
hold the tax as 1o othor cases. Bab (f, as we feel stiro, tlie partnership ls
nob o separate entlty, the “pecsons carrylng on business In partnership
recolye the Income from the corporation and tho Act requires It to with=
hiold the tax. They are “'Hable for tho Incoms tax,'" 1. ., “subjoect to the
tax,' and within the letter and purposd of the law.

1t will not bo contended that the requirement of deduction at the gource
does not apply where tha incomo is payablo to two persons jolntly, whers
A and B are joint owners of corporato bonds. Tho forms provide for cor-
tificates of ownership by Joint owners. But If thoy are Joint owners, they
are Mliable for the tax only in thelr indivicdual capacity and the share of the
profits * * * to which any'" jolnt owner "*would be entltled If the same wers
divided, whether divided or otherwise, shall be returned aud the tax pald.””

s nob this tha natural, necessary and unavoidable meaning of the Act
wth respect to joint owners? And yet this Is exactly what the Act says
shall bo the situation with respect to partners,

To mnke the matter clear we repeat the provislon quoted:

“Any persons carrying on business In partnership® (any joint owners)
»ghall be Hable for Ineome tax only {n thele fndividual ecapucity, and the
share of the profits of o partnership” (a joint ownership) “to which any
taxabla partner”’ (jolat owner) “wauld be entitled 1€ the same wera divided,
whether divided or otherwlso, shall hereturned for taxation and the tax pald.'

Phe premise Is Indisputable and the conclusion plain. T he provision
quoted presceribes for pariners the rule applicable to jolat-owners, and it
purpose is to make it elesy under the Act that partners aro to bo treated
as Jolnt owners, that the partnership fncome, recelved Jointly, must be
sccounted for Individually, and that s pactnershlp s not b separate entity
under the Act.

Yot this is the provision, and wa belfeve the anly provision, by which
the view ls sought to be supported, that the partnership 1s a separate
entlty, that Incomo pald to it I3 not pald to fts members, that “persona
eareying on business fn partnesship” are not “persons subject to the tax,'
and that the provistons of the Inw relative to deductlon at the sourcs ''do
not apply to the Income of partnerships as such."

It seems to us that this proposition defeats (tsclf on any analysls of the
aw, and that it 15 entirely untenable under the law.  We feol that this
conclualon is unaveidable despite the high respect to which the contrary
opinfon of the Attorney-General s ontitled.

It follows from what wo Havo sald that the new form of Certificate
of Ownershilp, No. 1001, for “flrms or organlzations™ s not adapted to use
by & partnesship, and (IF the partodrs desire the tax to bo deducted at the
sotiree) should not bo used, except under protest stating that the signors
do not concedd that the coupons are exempt from the requirement of
deductions at the source, This form as proseribed seems deslgned to
compel the partnership to walve the legal requirement foe deduction ab the
source, ‘Thers seems to be no objectlon, however,"to the uss of this form
axcopt as it may affect the operation of the tax-free agreement under which
the coupons must bo pald In fall despite the deduction.  Partners ore, we
belfaye, entitlod to elalm the benefit of the tax deducted and (o be paid
by the corporation, Wo soa no reason In justice why the beneflt of this
agreement should not acerue to two persons in partnership ng well as to
ond person not In partnership, to the orlginal purchaser of bonds from &
corporation carrying them pending sale as well as to the dltimate lnvestor.
These considerations, however, do nob affectthalquestion of construction.

* Ineachycar * * @
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A much longer and probably more effective argument could be made
of the matter, but we belleye It 1s plain, even upon this consideration, that
tha “share of tho profits”™ to which “any person camrylng on business o
partnership'* Is entitled, and which Is to be “returned for taxation and the
tax pald,” 18 the equivalent under the law to the profits of the one person
engaged in business for himself, and Is subject to the deductlons, or the
*ghare' of the deductions from such profits, to which as Individuals the
members of the partnership are entitled under Subsection B, and that in-
como payable to partners s payable to “persons subject to the tax" and Is
gubject to deduction af the source.

In other words, the 'share of the profits™ must bo returncd with the
share of the deductions and subject to the exclusion mentioned in B.
These must be *‘pro-rated” by the members on thelr individual returns, and
this return, whatover form may be provided by tho Department, must givie
the same result as though 1t were an Individual return of the partnership
income multiplled by the fraction of the member's Interest,

W have not taleen up separately the question as to the possible deduction
on ona’s Individual return of his pro rata share of the losses of 4 partnership
ol which he Is a momber. Our Impression, however, 1s that such o deduc-
tion should be allowed, that, for all tho purposes of the Act, the partoership
15 n jolnt ownership, and that, It it shows o loss Instead of a proflt for the
tax year, It Is the lozd of the members, each of whom must deduct 16 from
his “gross income'™ fn order to determine his “not Incomoe’” under the law.

After our opinlon to this paint had been fully proparad and written, we
recolved o copy of the lotter of the Attorney-General to the Secrotary of the
Treasury on which T'. D). 1957 s sald to ba based.  or your fnformation,
wa copy this letter In full:

(Copy.)
DEPARTMENT OF JUSTIOE,
Washington, D. C., February 12 1014,
The Secretary of the Treasury:

Str —I have the honor to acknbwledge your letter of the 20th ultimo,
requesting an opinlon upon a question arlsing in the administration of your
Department, aod Involving the interpretation of that previslon of the
Income Tax Law which requires the withholding of the tax at Its soureo,
in 1ts application to interest, ete., dug co-partnerships. The provision (s
aa follows:

""All persons, firms, co-partnerships, companies, r.:ur]lmrm fons, joint-stock
companles or assoclations, and lnsirance companies, 1o whstever capaclty
acting, Including | essees or mortgagors of real or personal property, trustees
acting In any trust capacily, executors, adminlstrators, agents, recelvers,
conservalors, employers. and all officers and employecs of tho United States
having the control, recelpt, custody, dispoeal, or payment of Intorest, rent,
salarles, wages, prominms, annuities, compensation, remuneration, emoliu-
ments, or other fixed or determinable annual gains, pealits, and Ineome of
another person, exceeding 83,000 for any taxable year, other than dividends
on capital stock, or from the net earnings of corporations and Jolnt-stock
companles or assoclations, subject to like tax, who are required to malko
and render a return In behall of another, 88 provided herefn, to the collector
of his, her, or Its district, are hereby nputhorfzed and required to deduct
and withihold from such annual galng, profits, and facome, such snm ns
will be sufflciont to pay tho nnrmlﬁ 1ax fniposod thereon by this section, and
shall pay to the officer of the United States Government authorized to
receive the same; and they nre each hercby made personally Hablo for
such tax, * & ¢

The Act proyvides for adminlstrative regulations governing tha assessment
and collection of tho tax, to be promulgated by the Commissioner of Internal
Reyvenne, with your approvil, Accordingly, regulations have been issued
coyering the withholding at the source, under the above provision of law,
of flxed or determinable galos, eéte,, dup to & co-partoership which in sub-
stance provides for o certificats fled with the debtor on behialf of the partner-
ship stating its ownorship, and clalming as a deduoction the legitimate
oxpenses of the business; wherenpon the debtor shall withhold from the
partnership the tax upon (he balance (T. 1., 1887, 0. D., 1005).
¥ As I understand, your guestion s whether these rognlations arce in con-
formity with the proyisions of the Income Tax Law. . In my Judgment they
arg not.

The Act throughout speaks, In connectlon with the incldence of the
tax, of "purson'’ or “persons,’’ “citlzens of the United States whether
reslding at home or abroad,"” “any. Individoal,” s person lof lawful age,'
Evidently a co-partnership does nob come within sueh [deseriptions. ) This is
clearly brought out {n tho specifle provision for the taxation of co-partner-
ships, which rends ns follows: =C

% & * Propided furthor, That apyfpersonsTearcying on bnsiness in
partnersbip shall be Hable for income tax onlyiin thefe individousl capacity]
and the share of the proflts of a pactnership to which any taxable pactner
would be entitlod if the same weeo divided, whether divided or otherwise,
ahall be returned for taxation and the tax pald, under the proyvisions of this
gectlon, and any such fien, swhen requested by the Commissioner of Internal
Revenne, or any district collector, sludl forward to him o correct stalémant
ol such profits and the names of the fndiyiduals who would bo entitled tg the
sganmo, If distributed: * = ¢

1t is clear, thereforp, that the Act has adopted the view of a partngrship
taken by the genernl Inw, namely that *'the interest of each partner in the
partnership property Is his share In tho surplus, sfler the partnership delyis
are pald” (U, 8. v. Huclk, 8 P'et,, 271, 2756); "'the property or effocts of a
partnership belong to the fiem and oot to the partners, éach of whom is
entitled only to ashare of what may remain after payment of the partuership
debts and after a settlomedt of the accounts betvween the partners' (Banlk
v. Carrollton RR., 11 Wall,, 624, (28). 8inco tho Act only pormits
withholding, st the source, of Interest, oto., of & “'person,” and sines the
individual members of ko partnership have no right to the cradits of tho
partnership, either by the general law or undee the provisions of the Incoma
Tax Act, a debtor of a partnership has no Intecest, rent, vie., of the lodl-
vidual members of the partnorship and has, therefore, nothing to withhold
a8 to them.  Ho owes thoe pactnereship only, and tha parinership 5 not o
toaxablo person under the provisions of the Act.

Respectiully,
{Slgned) J. C. MeREYNOLDS,
Attornoy-Cieneral,

W hinve read this letter with much care nnd hnve exaoined the authori-
tles clted by the Attorney-General, They do not aller ouropinion. We
agroe with the view that the former regulation permifting partnors to elaim
exemptlon from deduction ab the souree, on accolnt of expenses, was nob
in accord with the law, but we base this concluslon on the fact that the Lsw
only permits such esempbion to be clalmed for the 33,000 or $4,000 allowed
under Subsectlon’ €, Wu cannot agree with the view that interest payablo
to n partnership Is not payabla to *'persons’™ subiect to the tax and [s not,
thersfore, subject to the requirament of deduction ab the sourcda. Wao re-
peab thal ths Act correatly stales t he legal congeption of & partaceship when
1t refers to “'persons carrying on business In partnership.*  If ono of thesa
persons’ isa Uperson subject ta the tax,”" then interest payable to suell pop-
sons 18 suhject to deduction at the source in all respects as in ot her cagses
of Interest payablo to two or more Jolnt pwnees. Thoe Attorney-Cienoral
emplinsizes the repetition of the word “pecson' (o the Act, but stranget
overlooks tho Maet that this word 13 used g0 speelffeally In connection with
thie partnership,

Though the Ianguage quoted by the Attorney-General from two early
Bupreme Court cases seems to support his conclusion, the decisions from
which this language is quoted do not support 16, These cases dealt with
tha questions of priority arlsing out of the complicated “"marshaling' of
partnecship nssets. ‘The partnership relation gives to the partners the right
to compel the payment of flem debts out of ficm assets before rocolrse May
bo had to the indlvidual assets, The partnership ereditors have what Is
called o "derlvative right'’ to enforce this preference, butl not against the
act of all the partners. From this right alao proceeds the conceptlon of a
firm's Insolyency, as distingulshed from the Insolvency of an individual
mamber, so that undér bankruptey and assignment statutes the partnership
funid iz sometimes treated as a quasi-separate entlty for the purposes o
those statntes.  Hut with these and similar Instances based on commercinl
usage, the commercial notlon of n separate partnership entity ends, and with
It ends the meaning and application of dicta, such as those quoted In tho
Attorney-General’s Jotter. All of these Instances and all of thess dicta
dopend entirely on a condition, which may be an Ineident, but is in no sonse
an element, of & partnership. That incldént s the existanca of debts which
may compel the marshaling] of the firm assets for the payment of such debts,
It 1a also to be noted that the distinction between the “locome’ or receipts
of n partnership and its "profits’ rests upon an assumption of something
which does not always exist, i. e., that It has expenses or dishursémaents
of varlous kinds., 'The receipts of a professional partnership may b prac-
tically all profits. We may have an Investment partnership, the business
of which 1s earrying the stocks and bounds of corporations managed mnd
financed by 16, with practically no partnership debts or expenses.  In these
eases clearly the lncome of the partnership I8 neome of the members, yot
Its legal status s the same as that of any other partnershin, and there I8 no
basls of differentintion under the law between Its business and the gradually
varying kinds and degrees of business carried on by other partnerships to
which the law applies. = » =

Probably the plainest and most conclusive authority against the position
taken by the Attorney-General is to be found in'the words of Lord Lindloy,
whose work is recognized as the great suthority on the *Law of Partnership
in the English and American Law.'"" He says:

“Partners are called collectively a fimm. Merchants and lawyers have
differcnt notlons respecting tho nature of a firm,.  Commuorclsl men and
acesuntants are apt to look upon a flem n the Hght in which lawyers look
upon a corporation, I, e., as a body distinet from the members l‘.'.u[li[ul&ill}i
it, and having rights and obligations distinet from those of its mombers,** *

“Put this is not the legal notlon of a firm. The firm I8 not recognized
by English lawyers as distinet from the members composiog Iv, Lo taking
pactnership scconnts and in administering partnership assots, courts hnve
to some extent adopted the morcantile vlew, and sctions may now, by rula
of court in England, spealting generally, be brought by or against pariners
In the namea of their firms; but speaking generally, the firm as such lias no
legal recognition. The law, lgnoring the firm, looks (o the partners cotn-

sosing It; any ehange amongst them destroys the identity of the fivm; what
& ealled the property of the firm I8 thelr property, and what are eslled the
debts and labilities of the firm sre thelr debts and their Habllities,

“'This non-recognicion of the flrm, In the mercantile sease of the word
1a oo of the most marked differences between partaerships and incorporat.
companies.” (Lindley on Partnerships, 8th 1d. (1912), pp. 135-137.

It is this general legal yiew of the partoership which Is specifically recog-
nized by the Incoma Tax Act In its reference to a partnership as 'persons
carrying on business (o partnership.” We bellova that, when the mattor
Is again referred to the Attorney-General, with a fuller view of the subject
and of the results already reached by the Department under hls former
advice, his final conelusion and adyice will agree with the view so cogently
stated by Locd Lindley, a view, wo belleve, which has never been questioned
by English or American courts,

Announcement of the issuance of revised ownership and
exemption certificates in connection with coupon and regis-
tered interest payments in the admimstration of the Income
Tax Law was recently made by the Treasury Department.
The purpose of the revision “is to eliminate such repetitions
as did not add to the value of the certificates, standardize
the certificates as to the requirements of the name of the
dobtor, the deseription of the bonds, the date of mafurity
of interest, the amount of interest and the exemption elaimed,
80 48 to have these items appear in the same plice pn all
cerfificates.”” Mhese items appear at the top of all certifi-
cates, and the blanks for figures are so grouped as to show
their natural relation to one another. The number of car-
tificates is also much reduced. Form 1,001, rovised for
use of firms and organizations, will take the place of the pres-
ent forms, Nos. 1,001, 1,003 and 1,018. Form 1,004, own-
ership certificate of non-resident aliens, takes the place of
forms Nos. 1,014 and 1,016, The new forms 1,058 and 1,059
replace the ten substitute certificates now in use. A new form
of eertificate, No, 1,060, has been anthorized to meet the con-
ditions arising from bonds of United States corporations
owned hy non-resident aliens. As a further aid to the clas-
sification of certificates by debtors or withholding and pay-
ing agents, those claiming exemption are printed an yallow
paper and those not claiming exemption are printed on white
paper. Form 1,002, the certifieate used by banks and ngen-
cies when coupons are presented for colleetion unaceompanied
by certificates of ownership, is printed on green paper, and
is to be treated by the deblor or its withholding and paying
agent the samo as a certiflicate claiming exemption,

The action to test the Constitutionality of the Ineome Tax
Law, brought by Franlk R. Brushabér of Brooklyn, the owner
of 500 shares of common stock of the Union Pacific RR.,
reachod the 1, 8. Supreme Court on May 7, following the re-
fusal of the U. 8. District Court of Southern New York to
onjoin the company from paying the tax or making the re-
turns required by law. The aetion was refarred to in onr
issue of March 21,
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THE NATIONAL FOREIGN TRADE CONVENTION.

A formidable array of speakers assisted in the launching
of the first National Foreign Trade Convention in Washing-
ton this week. Some five hundred delegates, representing
more than seventy commereial and industrial organizations,
wera in attendance al the conference, which opened on
Wednesday and was brought to a close the following day.
The conference was held under the auspices of the American
Manufacturers’ Export Association, the DPan-American
Society of the United States and the Ameriean Asiatic
Association. Eyery phase of the export trade was treated
al the gathering by men representative of railvond, sgricul-
tural, manufacturing and other interests, some of those who
had prépared papers for the oceasion including James J,
Hill, President of the Great Northern Ry.; James A. Par-
rell, President of the United States Steel Corporation;
Willard Straight, President of the American Asiatic Assovia-
tion; Hon, Wilbue J, Carr, Director-General of the Consular
Serviee at Washington; Charles A, Conant, U. 8. Delegate to
the Conference on International Bills of Lading; I, €, Sim-
mons, Chairman of the Board of the Simmons Hardware Co.
of St. Louis; A. H. Baldwin, Chief of the Bureau of Foreign
and Domstic Commerce, Departiment of Commerco, Wash-
ington; Hon. W. Cameron Forbes, former Governor-General
of the Philippine Islands; P. A, 8, Franklin, Vice-President
of the International Mercantile Maring, New York; Fairfax
Harrison, President of the Southern Railway Co.; Alba B.
Johnson, President of the Baldwin Loeomotive Works;
Walding Ring, of the American Exportors’ and Importers’
Association, Now York, &e., & . The business session of
Wednesday was followed by a banguet in the evening, at
which Secretary of State William J. Bryan outlined the
Administration's attitude toward the campaign for indus-
trinl relations with other countries; in part Mr. Bryan
said;

“It Is the earnest purpose of the Dopartmoent of State to promoto com-
meree and closa industelal relations with other countrics, So far as it is
possible to do so, it is our desies to obtaln for Americans equality of oppor-
tunlty Lo the development of the resources of foreign countries and in the
markets of the world, It Is our intentlon to employ every agency of the
Dopartment of State to extend and safegusrd American commerce and
legitimate American enterprises in forelgn lands, so far asit can be done con-
sistantly with the soverelgn rights of other gover ta. It should be
disgtinetly understood, however, that this Government, in its efforts to
adyvance the Interests of Its citizens abroad, will know no  favorites.
Honesty of purpose and endeavor and abllity to perform obligations as-
stimed will commanid ot all times it hearty support.

“While this Government wishes to cxpand its forelgn trade and to
ancourage those who seele In forelgn lands a ficld for American labor and
capltal, it cannot o any way assume responsibility for or guarantes the
financial standing of Americans who ongage in commereial or industrial
enterpelses beyond the boundaries of the United States.

"I a wrong be done an American citizen In his legitimate business rela-
tions with a foreign government, American diplomatic officers will be In-
structed to use their good offices to secure just treatment for such citizens.
This rule applies to financial as well as | but as to
the natire and degree of the support which may be given to any particular
onterprise thoe Department must, In accordance with Its uniform practics,
axurcise ts right to decide each ease Independently ag it arises, according
to its merits, and always with the understanding that the support promised
by this Goyvernment does not imply any obligation to interfers by force, or
by the menace of force, In the financial or political affalrs of other countries,

"The fact that this new organization 5 effected—ithis first meeting—Is
uyldence that we are going forward and not baclkward. It Is to bo expec-
ted, 16 s certain, thab the ability which our business men have shown in

the creation of the productive power of this country will copumend them
to thi countries that need development.

Secrotary of Commerce William C. Redfield, in addressing
the conference, took oecasion to state that he knew of no
one who has ever had the thought of hampering or restrieting
the export trade of this country. ‘‘There has pever,” he
said, ‘‘been mentioned in my presence, cither by inference
or indication in Congress while I served there, or since I
have been in Executive duty, anything that showed the faint-
est purpose or desire on the part of any man to hold back
the interest of our foreign trade. The industries of America
do not use the available scientific knowledge which is ob-
tained. Inasmuch as it lies within my power by official
effort and influence to remove any barriers that may stand in
the way of our foreign frade, whether they be at home or
abroad, 1 shall think it my privilege and duty alike to do
that."

As & vesult of the convenlion, it is proposed to ereate u na-
tional foreign trade council of thirty members, to be ap-
pointed by the president of the convention, to co-ordinate
the industrial, commercial, transportation and financial in-
terests of the nation for the extension of foreign frade. The
co-operation of the Chamber of Commerca of the United
States will be sought in the movement. We have room
for but a few briel extracts from two or three of the
papers read at the convention; one from which we
quote is that of Mr, Simmons on *‘Present Commereial
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Conditions in the United States, with Special Reference to
Foreign Trade.” Commenting on the effects of unduly
restrictive legislation, Mr. Simmons said:

“"Noturally, If we are to Increase the bhounds of our forelgn teade, weo
must settle our own domestic comnmercial affales first, or elss, lest our
business foundation here be assuced, we shall make but a sorry showing
abroad. The trouble is that so far as the relations of Government nod
husiness are concerned, we are stll In the position of that Alabama Con-
gressmian who did not kmow “where he was at.’ L am unqualifiedly in favor

cof Governmental regulation and supecvision, and of all dus publicity—

provided, of course, theso things be done soberly, advisedly and In Feae
of the Lord. There's nothing to it if such things are to be done In the
spirit of reprisal or of revenge and If animated solely by a spicit of polltical
demngoguory.

S he controlling and overseeing power of Government hias coma bocanse
of offense and derelictions that need not now be recounted, and, as always,
tha pendulum has swung as far on the other side,  Regulation and super-
vision do nob oecessarily moean handicaps and obstacles, nod yet that 15
tho present danger and spparently the present treaid,  We Bhall haye to
trust to the good sense and [mportial judgment of the American publie
to eorrect that undue eadicalism which constantly manifests itself in
Congress, for, after all, public opinion Is more and more the controlling
Influence (n this country, and Congress can be depended upon to listan
to the voice of its masters, It seems o matter of oxporience that the Iarge
concerns In manufacturing must be the ones to bear the larger share of the
export business, and they eannob hear thele share I they are to be disinte-
grated into warripg and inharmonious fragments, or hampered by unduly
resteictivie lnws,  There (s 4 stae that 8 weakness and a slae that 14 strength,
and [ do not believe that it s the part of Government to stunt a healthy
growth, or to do other than prevent monopaly and special privilege.”

“Phe IPederal Reserve Law and Foreign Trade” was dis-
cussed by Mr. Conant, from whose remarks we talke the

following:

If extravagant hopes have been held out in some quarters regarding the
benefits of the new Federal reserve law [0 promoting forelgn trade, they
are Hkely to ba seriously tempered by examination of the chief factors in
the problem.  Probably the most that can be said in regard ta the adyin-
tages conferred on American exporters by the provisions of tho Federal
Resorve Law la [ts influence in carcying out the declared purposs of Presl-
dent Wilson that teade should be set free.  While we have come s loug
ways from the old doctring of [aisses-faire, 1€ s still truo that ono of the
most lmportant fusctions which can be pecformed by the State for com-
meres and finance 1s to remove the obstacles to their free moyvoment; but
wemay yet have to learn that freedom In banking s of Hitlo avail In oxtend-
ing commerce unless the freedom conferred Iy nvalled by palnstaking
Industry, wide knowledge of markets and of consumers, and tho keen
application of our intellectual powers in grasping opportunities mnd cor-
roctly measuring thom.  Unfortunately. in this country, we have developed
fow men with the grasp of details of forelgn exchange and forelgm trade
methods which is so essential to success In that keenly contested field,

A steiking example of tha difference betweon Amerlcan education In thig
respect and the education acqulred by foreign bankers {s afforded by the
recent appolntment of the New York member of the Fedoeral Reserve Board.
He is a practical banker of tha highest type, having acquired his education
In forelgn banking in the practical schools of London, Parls and Hamburg,
s well as In New York. He ls In the best sense “a cltizen of the world",
but he is not a product of Amerlcan banking education anid has been only
a fow years a citizen of the United States. Yot his appointment from the
banking standpoint is probably better than would havae been that of almost
any natlve-born Ameriean, If the Federal reserye systom affords oppor-
tunities which result in the deyelopmont of American bankers like Mr.,
Paul M. Warburg, It will accomplish some of the ends claimed by its en-
thusiastic advoeates; but the machinery caunot be operated without the
men, any mors than the Bulgarians and Secvians In tho récent war with
Turkey could have operated thele machine-guns with such  terrible pre-
cisian If they had not been thoroughly drilled in thelr use by experts from
westorn Europe before the war began.

Thers aro several provistons of tho Federal Reserve Act which bear more
or less directly upon tho extenslon of our foreign trade; but carefully anal-
Iyzed, they are In the natues of setting fres commerce and financa from the
fetters imposed by previous laws rather than definito constructive meas.
ures. The interpretation glven for so many years to the Natlonal Banking
Act, that It prohibited the creation of branches by national banks, Is cor-
rected In the now Iaw by thoe definite provision fn Section 25 that any nat-
tional hanking association with eapital and surplus of $1,000,000 or more
may apply ta the Federal Reseeve Board for authority to establish branches
I foreign countries or In dependencies of the United States “‘for the furthor-
ance of the forelgn commerce of the Unlted States.''

The privilegs to establish forelgn agencies Is granted also to the Federal
reserye banks which are created by the new law. Whether this will be
done or not will naturally depend upon the views of the Federal Ressrve
Hoard and of the directoeates of the loeal Federal reseeve banks.  IL s not
impossible that such branches might be established first st London and
afterwards [n ong or two other financial centres, for th purposs of handling
forelgn bills or accepting bills deawn by the Federal reserve banks (n the
United States.

In order to throw down another existing barrier to tho extenslon of
American banking abroad, provision is made {n Section 13 of the new law
for the acceptance by member banks of drafts or bills of exchange “growing
out of transactions Involving the Importation or exportation of goods
having not more than six months' sight to run', To the Federal reserve
banlks is granted power to discount aceeptances of a similar character which
have a maturity at time of discount of not more than thrée months and
are Indorsid by at loast one momber bank. The resérve banks haye tha
further power of golng Into the open market to purchaso or soll at home or
abroad, either from or to domestle or forelgn banks, fitms, corporations,
or individuals, cable transfers and bankers' acceptances and Dills of ex-
change of the kinds and maturities which are mado eligible for rediscount.
In this fleld they are not resteicted to requiring the Indorsement of o mem-
ber bank, but may use their best judgment In purehasing sach bills ag they
find In the markat.

Obviously, the fleld 5 thrown open hero for the conduct of foreign ex-
changs operations upon n broader basis than has herétofora been permittod.
Thero is a restriction, however, which 18 already deterring several Institu-
tlons from serfously considering entrance into the Federal réserve system.
This ls the provision of Section 13, referring to acceptance, which declares
that **No bank shall aceept such bills to nn amount equal at any timo o
the aggeegate to more than one-half its pafid-up capltal stock and surplus."
Hinece the testimony given before the Organtzation Committee In New York
showed that o siogle stitution here, with o eapital and surplus of $30,-
000,000, does an aggregate forelgn exchange business running up into the
hundreds of millions, it is obvlous that nefther this Institution noe ono or
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two others of o simllar character ean afford to submit to such narcow fetters
upon Its current business, The provislon may bi a wise one, so far as [§
relates to less Important institutions, venturing for the first time upon o
broad seale into the forelgn field; but it 18 not unlikely that Congreess woiild
he willlng to modify iv, if It were the controlling obstacle to the entry of
soveral large trust compnnles into the new system, by providing that the
restriction should not apply to institutions with a capital and surplus of
810,000,000 or upwards.

From the scowmulation of a stock of fordign bills by the reserve banks
will follow perhaps some bonefits to-forelen trade; but, obylously, they will
nob aeerue until the trade oxists,  Only through a long process of dayvelop-
ment, both among the old banks and the oew Federal reserve banks, will
it be possible Lo establish o market for foreign bills and acceptances ap-
proaching fn floxibility the markets which have grown up by o process of
pnatural evolution In London, Parls and Hamburg., Ope of the underlying
Factors in tho situation, and one against which legislative panaceas usually
beat their heads In vain, is the eatio of capital in the country to the demand
for it and the rate charged for its use. While the mechanism of modern
finanee has fonnd the means of equalizing the distribution of eapital by
the sale n the eapltalisitle countries of securitlés representing entoerprises
In the less developed counteiess, this mechanism has not entirely overcome
the tendency of interdst rates on permanent Inyestments townardsahigher
level in the undaveloped countries than in those which haye eapltal to lend.
In the flald of short-term eredit, equality of diseount ratés throughont tho
world would, perhaps, come s little nearer to attainment i differcnces In
the ehneacter of credit eould he overcome.  Through the instromentality
of tho International market for short-term capital, credits can bo transferred
at will from New York to London or froom Berlin to Parls; but shis applies
anly to credits of the highest type, and this very facility of teansfer, while
acting befween solvent countries as a buffer agalnst violent changes in
the rates of money, sometimes accontuates the flight of eapital from points
where credit is ealled in question.

James J. Hill spoke on “The Future of Foreign Trade,’
on which subject he had the following to say:

A rather short-sighted optimism has concentrated sttentlon for many
years on the lncreasge of our exports of manufactured products. 16 ls with
no Intention of belittling the really important conquests that our large
wanufacturers hayve maida that attention is ealled here to the Insufficlent
and precarfous pature of this resource.  Exports of manufactures imiply
competition with all the world and all over the world. It has beon proved
that no artifieal barciers can pravent this ultimate result,  For a taril
of ona patlon equalizes that of another. The m factor cancels out,
and the battle must be fought, In the last analysis, Just ag nature intends
that It shall be—on aven terms,

To succeed In this field, therefors, there must ba o contloulng advantage
In access (o chesp raw materlal, or o efffeloney, or in opportunities for
profit to capital Invested.  IFwe messure, again, our progress by that of Ger-
many, which has to obtaln so large a poction of its raw material elsewhers,
wu shall not feel so much like self-congratulation. 'The great progress of
our lron production las been noted. Yet Dr. Helfferich finds that the
percentage of Inerease between 1887 and 1911 in the United Htatea was
268.0 and In Germany 287. Moreover, It was 480.3 in Russin; and that
country of undeveloped resources, so similar In this respect to our own n
generatlon or more ago, must be reckoned with In the fndustrial future.
In stesl productlon the contrast §s still more marked; our percentage of
increase from 1886 to 1910 belng 010.3, as against 1,335 for Germany,
It Is clear that, If we ore to hold dour own, wo must meet this competition
In production, which is translated instantly into competition in foreign
tradde,

Guermany has waxed fat Lo a conslderable extent on spolls talken from the
forelgn trade of Great Britain, And perhinps the most instructive thing in
the world would be to consider the means by which so many English mar-
kets have been captured by Germany, and why so many industries have
changed thele seat from Sheffleld and Blrmingham to the busy manufac-
turing towos of the German Empire.  The maln reason Hes In the Inability
of the English manufacturer to change his working eonditions In conformity
to general changes that have taken place, beyond his power to arrest or
alter, In the markets whereln he must give o frea fleld and can hope for no
favor. It must be borne in mind always that the Miture and. even morae
and more surcly, the present struggle for forelgn commerce must be con-
ducted under the rules Inid down by clvilization itself, = *= & Mg peal
monopoly of trada can ever cxlst again, excopt within the narrowest arcos
or for an Inconsiderable space of time.

1t follows, necessarily, that all competitars must enter the lsts under
substantially equel conditions, Now England had controllid so large a
share of the world’s ¢ to dn factures for so long that she appar-
ontly forgot this.  She encouraged or permitted the establishinent of condl-
tions that left her hands tled ns agalnst o free competitor.  And the resson
for dwelling at some length hero on this Is that the United 8tates s follow-
{ng hor example.  The power of the English trade unions became practically
arbitrary In Hxing wages, honrs and general worling conditions.  Geérmany
found that, with a more pdyvantageous wngda scale, sha coulid go into the
worli's miarkets and compete at prices which England could not meet.
Henen the enormous growth of German exports of the manulactured ar-
tloles,  Tience a competition which the United States ltself ecannot meet
in many lnes, and which it could not meot at all did not Immense and ac-
cesalblo natural resources and, in certain lines of manufacture, the uso of
highly skilled labor and highly complicated machines which cheaper Inbor
s not competent Lo handle, give us a temporary advantage. But that
adyantage, ke every othor exeeptional loeal condition in world trado,
tends to be equalized aud digappenr.  Tor, in the vast pool of the world's
activity, whero the material, the worker, the maching, the method, fly

rom one end of the earth to the other at call, only & purblind nation can
dream of basing [ts future on anything less co vmonding thon equality or
superiority In the elements of production; including, of course, the wages of
labor and the remuneration of capital.

This Great Britain has not yet fully reallzod,  The United States does not
appear to understand it at all.  Widespread and long-continued Industrial
distress in Englagd eomes from attémpting to hold markets agalnst com-
petitors while maintaining & wage sealo thint does not permis her to mect
thelr prices, and does not offer to capital an inducement Lo go Into new
fields of davelopmaent or gven to remsin whoee it has hitherto been oceupled.
She meets this, not by removing the shackles from hee Industries, but by
Mstoning other shackles on her capitalists:  fottors that must bo added
Iater to those that already gall the limbs of labor. She has entered upon
the most claborate experlment ever seon to compensate the worker for the
work he has lost through fnslsting upon lmpossible economle terms, now
that work ls no longee to be had, by & vast elesnesynary system which
makes the State pay for his unemployment, his slekoess, his misfortune
andd his death.  He {5 to be sustalned in his position of Inability to compete
with other workers; and hs 1s to be protected against the penalty of his
economic deflance ab the expensse of the whole community. The budget
Just presonted ealls for an anousl expenditure of over a billlon dollacs

Twenty years ago It was half that sum. Taxes are now accomplishing
actual conflscation,

Reduced to its simplest terms, this project {5 not “humanitarian®, but
unspeakably cruel; though that high-sounding work and its familiar fellow,
"'socinl Justlce', are common cloaks for leglslatiye cowardlce or Incapacity
that does not dare apply the real remedy to tho obvlous disease. It merely
postpones the inevitable, and Intensifies the catastrophe which can no more
be svected than hunger can satlsfy {tself on air, Great Britaln is now
maintalning many of her Industries in an artificial condition by appropri-
ating for the support of one class of her people the property of another
class, Lot It be understood that this discussion has nothing to do with
the moral of the process, but only with its cconomie consequences. Tho
Britlsh Empire is now sustaining ltself by sequestering, under one guise or
another, tho sorted accumplations of past generations. The end of that
policy comes when this accumulated eapital s exhisusted or has removed
Itselt’ beyond the reach of legal capturel. When that day srrives, Great
Britain will be face to face with her real problem. Its magnitude and its
difficulty will be almost anlque in history.

It wonld seem that with such events passing before our eyes and the vel
of the future slmost Lted for our benefits, we shiould not be beyond the
réach of helpful suggestions or find rational conduct difficult. But the
burdens placed by unwise restriciive leglslation and unnecessary taxation
upon business {n the United States are producing their natural effécts hora
also. Industry slackens less because capital is dissatisfied with the present
than becaose 16 1s uncertaln of the future.  Just such mistakes as (ireat
Britaln has madoe and 5 making may confront the Amerlcan workingman
with a lost job, an empty capbosrd and no younger and more promising
land to which he can emigrate as his neody fellows have done for centuries
when eaught in the vise of economic errors or commercial revolutions.

The future of our Industry must be worked out here and by ourselyes.
Loslng gradually the advantages that our position and resources have glven
us up to a recent dale nothing but 4 deeper wisdom and o keendr sonse of
justica toward all the factors that must unite to ereato national prospecity
can keep us at the front 1o the race with other nations or pver ensure
us agalnst disappolntment, disordor and economic distress at home.

THE TRADE AND TRUST PROPOSALS IN CONGRESS.

A petitionito President Wilson this week to stay proceed-
ings on alllanti-trust legislation except the Trade Commission
bill failed of its purpose, a statement issued at the White
House on'{Thursday indieating that no ¢hange in the course
outlined by the Administration would be permitted. The
appeal was made by representatives of the National Imple-
ment & Vehicle Manufacturers’ Association, the Ohio Manu-
facturers’ Association and the Illinois Manufacturers’ Asso-

ciation, who in their petition said:

Wo, the undersigned, representing the Natlonal Implement & Vehlcle
Association, the Ohlo Manufacturers” Assoclation and the Hlinols Manu-
facturers’ Association, in which States the manofacturing industry ropro-
sents 33,164 factories employing 1,081,000 employees, with an annual pay-
coll of $7582,30:4,000, desire to co-operate with the Congress In legislation
which will eliminate business abuses,

Wa favor an Inter-State teade commission propecly regulated, but we are
opposed to all legistation which is diseriminatory, and we ask that all othere
business legisiation be deferred until the business of the United States can
bhegome acqualnted with the proposed laws, of which they ars now entirely
lgnorant.

Our reasons for this request are that business throughout the country s
hesitating.

The unsmployed are numbered by hundreds of thousands,

Abundant capital awalts Investment.

Wa belleve that much of the proposed legislation §s a potent cause of
uncmployment of capltal and Iabor at this time.

At assurance from Clongress and the Adoiinistration that after the pas-
gage of a trade commisslon bill no more business legislation would be en-
aoted until the country has time to becomo acquainted with b would re-
assure buslness Interests, give cournge to capital and employ Iabor.

Wa therefore respectfully urge that all trade legislation éxcept that re-
Iating to the creation of a trade commission be postponed until the country
ean study the subject, the trade conunission being ono of the helps to (hat
and,

Below we give the White House statement which makes
it apparent that no interruption will ba brooked in the
legislative program: :

The President sald in reply to the Hlinols delegation that, in his judg-
ment, nothing wias more dangerous for business than uncertalnty: that it
had become evident through a long series of yoears that a polley such as the
Demoeratiec party was now pursuing was absolutely necessary to satisly
the conscience of the country and (s poreeption of the prevaillog condltions
of business; and that it was a great deal better to do the thing moderately
and soberly now than to walt until more radical forces bad accumulated
and {t wns necessary to go much furthor.

The President also safd that while he was aware of the priseat depres-
slon of business, there was abundant evidence that It was merely payeho-
togieal; that there 18 no material condition or substantial reason why the
husiness of the country should not be in the most prosperous and expanding
condition, He urged upon his hearers the necessity of patriotic co-opera-
tlon on the part of the business men of the country inorder to suppart rather
than o opposo the moderate processes of reform and lielp guide them
by their own intimate knowledge of business conditions and processes,

1o told his visitors that [t was his earnest desire to serve and pot to hio-
der or Injure the business of the country in any way, and that he belleyvod
that upon reflection they would seo that the course ho was urging wonld in
the long Fun oot only, but in the short run also, be the wise and serviceabls
COUSE,

The Covington Inter-State Trade Commission Bill is the
first of the three anti-trust measures that was taken up,
though it has been ftemporarily laid aside by the House
gitting as a Committee of the Whole; on the 22d, ,when consider-
ation of it was completed, aftor practically all proposed amend-

ments were defeated. Under the rule adopted by the House
no vote will be taken on this bill until the debate on the other
two bills is concluded, when the three will be passed simul-
taneously. The Clayton Omnibus Anti-Trust bill, the
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second of the measures, has occupied”the attention of the
House during the week, and on Tuesday it was agreed to
amend it in an important particular; this amendment con-
cerns the clause affecting labor leaders which the labor in-
terests had sought to have broadened so that a specific ex-
emption from prosecution under the Sherman Anti-Trust
Law would be accorded labor organizations. As the para-
graph had stood in the bill as reported on May G, it read:
That nothing contained in the anti-trust Inws shall be construwd to forbid
the existence and operation of fraternal, labor, consumers’, agrienltural or
horticultural organizations, ocders or associatlons, instituted for the pue-
poses of mutnal help and not haying capital stock o conducted for profit,

or to forbid or restrain Individual members of such organizations, orders
or associations from carrying out the legitimata objects theroof.

The anmendment consented to is contained in the following
addition to the paragraph:
Nor shall such organizatlons, orders or nssociatlons, or the members

thereof, be held or construed to be lllegal combinations or consplracies in
restralng of trade under tha anti-trust Law.

It is also stated that a further amendment agreed on
affects Section 18, which forbids the issuing of injunctions
to prohibit peaceful assemblages, picketing and boycotling,
an added sentence to this section staling that

“Nor shall any of the acts specified In this paragraph be construed or
held to be unlawfal,"

These amendments were accepted after a conference had
been held on Tuesday befween President Wilson and Repre-
sentatives Floyd, Webb and Carlin of the House Judiciary
Committes, and n later conference at the eapital on the same
day of labor leaders.,

Plans in the Senate to postpone action on all but the Inter-
State Trade Commission bill were evident this week when a
motion to that effect was made (on Wednesday) by Senator
Saulsbury before the Senate Inter-State Commerce Commit-
tea. The Committea, it is said, will await advices from the
Inter-State Commerca Commission on some features affoct-
ing railroads before deciding upon its program.

Exeeption to certain of the provisions of the pending
anti-trust legislation is expressed in a report adopted on
Monday by the Merchants' Association of New York, the
Association in this report reaffirming its previously recorded
views and onee more urging that action be delayed in the mat-
ter until the next session of Congress. The report was drafted

by a special committee consisting of Henry R. Towne,
Chairman; W. H. Childs, W. M. Gladding, Gilbert H.
Montague and Waldo H. Marshall. The provisions which
would release organized labor from certain obligations are
characterized as class legislation, and other objectionabla
features are pointed out. We quote the report more fully
below :

With even more profound concarn we note that these proposed new laws
bristle with measures designed to regulate, to control anid to repress tho
activities of industry and commerce, but embody lttle or nothing that is
constructive or helpful, or which ludigates even the desice to foster and
pramota the welfars of American Industey and American commerce.

Tha proposed Iaws embody provisions designed to releaso organlzed labor
from certain obligations of law to which all other classes must yleld obedi-
enca, nnd, slmultancously, to lmpose on all organized business relating to
industry and comumerce, if in corporate form, new obligations, new re-
atrlctions, and new peanslties, Such laws would glve new freedom and
immunity to one clasy, while Imposing new obligations and restrictions
on other classes, which Iatter provislons, while simed at corporations,
would resct, inovitably and unfavorably, upon all of thelr conployees, that
1=, upon labor,

Probably the greatest single contribution of the nineteenth century to
the advancement of Industry and trade was the déyelopment of the cor-
paration—that Is, the adoption and wide extenslon of the principle of lim-
{ted Habllity in return for ¢co-operative capital, 16 is by means of the cor-
poration that all of the groat undertakings of the past centiury, in all the
great countrles of the world, have been made possible, that eapital has
been aggregutod Into the lavge units which were ladispensable for large
undertakiogs, and by which it has been made possible for the augmented
savings of the people to be Invested safély and profitably. And et the
proposed new laws aim to curtail and repress, in this country, the usoeful-
ness of the corpoention, and to Impose on b burdens not shared by the
business Individual or firm.  Granting that some corporations have abused
thele opportunities, is it Just or is it expedient that all corporations should
thergfore ba punlshed and erippled?  Would It not ba wiser, in framlog
now laws, to seole, while correcting the evils of the past, to promote the
groater usefulness nnd efficlency of legitimate corporata enterprise In the
future? Tho greater part of tho industries of the natlon, and a great part
of lts commerce, are now organized and condoeected in corporate forms, and
thosa who manage and conduct the affaies of the hundreds of thousands
of corporations in this country are ab lonst the equals of jny other oliss of
cltlzong in character, In Inteégreity and In desiee to tespect the law.  Becauso
In this class, as [n all other classes, o fow have dono wrong In the past, is It
Just or expedient that all shonld be punished and be handicapped in the
Tuture?

The President says, ''What we are purposing to do, therefore, |s, happily,
not to hamper or interfere with business as enlightened business men prefer
to do i, or ln nuy sense to put 16 under the ban,'* and yet the proposed laws
would impose upon all business conducted in corporate form, the. great
and the small, the good aod the bad, the obligation to submit to unlimited
Investigation by Government offfcials, vested with inqulsitorial authority,
and fo disclose the most private and confidential matters for record In the
public archiives, and with the possibility of theilr nltimate publication,
Is 16 wise thus to discourage resort to the "'Corporation’  which'experlence
has so abundantly proved to be ono of the greéatest factors In tho develop-
ment of modern industry and commerce

Again, the President says: “Fortunalely, no measurés of siveeping o
notel change are necessary,' and yet the legislation we are asked to approve
Is sweeping in scope and reyolutlonary in its novelty. What It Implies
iy be done, as he says, "“in ¢ nete spirdt,'" but not “without recolutlon of
any untoward kind.'”

His statement that "private monopoly 2 Indefensible and intolerable’,
and tho argument which follows, beteay a confusion of ideas. Eveory busl-
ness s n monopoly to the extent to which it controls trade which otherwise
competitors would enjoy. A monopoly may be derlved from high quality,
from low prices, or from good service, all beneficial to the publle; 1t only
becomes harmful when It operates to the detriment of the publlc or with
injustice to others,

Weo approve, In principle, the provisions relating to Interlocking director-
ates and to railrond floancing, which the President suggests, provided the
Iaw Is flely feamed to conteol tho evils which It Is sought to correct, nnd
wi approve also the suggestion that corporate misconduct should involye
punishment for the individuals responsible therefor, but we deplore the
proposal to enaet new ""definitions™ of the Sherman Law of 1800, thereby
undolng the work ol twenty years and reopining questions aleeady  deter-
mined by our highest judicial teibunal.  The sufficlency of that great Act
to regulate commercs among the several States, and to forbid consplracy in
restraing of trade, Is established beyond dispute. AMost, IFf not all, of the
misdoings of “big business' can be cured or controlled under its broad
provisions as already interpreted by the declsfons of the Suprome Court,
To enact amendments or interpretations of that law now would necessitate
many mors years of distresstul walting for the new uncertainties thuos
creatéd to ho solved by the courts.

As a way oub of these difffculties, the President suggestsan inter-State
Trade Commission, With the purpose impliel wo are in sympathy® but
wlready it Is evident that he was misled in belleving that “the opinion of
the country would Instantly approve of such o commission.” On tho
contrary, the opinlon of the country, so far ns yet expressed, hos dis-
approved of such a commission, if organized on the lines emboidied [n any
of the temtative bills thus far consldered. 'he President referred to a
commisslon which would be “an {ndispensable Instrument of information
and publicity." and "an instrumontality for doing justice to business whore
the proccsses of the courts or the natural forees of correctlon outside tha
courts are inadequate to adjust the remedy to the wrong In a way that wil)
meet all the equities and cireumstances of the case’, but nono of the tenta-
tive bills embody provisions of the helpful nature thus lmplied; on the
contrary, their provisions are only inguisitorial, regulatory and reprissive.

The country walts undeér the pall of uncertalnty, business halts and the
unemployment of labor Increases. The President was right in stating
that the subject at fssue is a “very difficnlt and Intricate matter”. Mani-
festly, Congress is not yet sufficiently Informed to deal with 1t wisely,
Admitting that legislation on this subject is needed and I5 desteed by the
eountry, we submit that (g Is vastly more lmportant that 16shall basound,
gane and helpful than that 1t shall be enacted quickly, with the almost
nevitable result that it will then need correction and amendment, thus
Involving Indefinite prolongation of the existing uncertainty. Far wiser
and better, In our judgment, woulid be the frank recognition of these facts,
the declsion to submit the tentative Lills to the consideration of the people
and to public diseussion throughout the country (by means of Congression-
al committees or otherwise), and the postponement of actusl legislation
until the next sesslon of Congress. It Is in this way that Congress can
best glve effeet to the Intents of tho wise and  constructive suggestions
embodied in the notable addreess of the President delivered January 20
1014.

Resolutions protesting against the enactment of the bill
prohibiting interlocking directorates have been adopted by
the Philadelphia Clearing-House Assoeiation.

THE FEDERAL RESERVE DISTRICTS.

The committees representing Groups I, IT and 11T of the
New York Foderal Reserve District met at the New York
Clearing House on Tuesday to nominate the directors for
Classes A and B. Asg heretofore indicated, each FPederal
reserve bank is to be conducted under the supervision of a
board of nine members divided into three classes—A, B and
C; each class is to consist of three members, those of Class A
representing the stockholding banks, whils t-!w {ntm}bm‘s of
Class B must be actively engaged in their tl:sbnt_:t in com-
meree, agriculture or some other industrial pursuit, and the

- )

members of Class C are appointed by the Federal Res_!erve

Board. Bach of the three committees chosen to nominate

the directors of the Federal reserve bank for District No. 2,

located in New York City, named but one candidate for Claga

A, but two eandidates haya been named for Class B by the

. - L1 ) 8
committees ropresonting Groups L and 1. The Committea
representing Group L1I has deferred tha olection of its ean-
didates for Class B until next Tuesday. Two nomineds for

. . . : 1 - -
this elass will likewisoe be named for this Group, thus making
six candidates in Class B, of which but three can be elected.

William J. Henry, Secretary of the New York State Bankers’

Association, and Secretary of the three committecs, was in-

structed ut Tupsday’s meeting to notify the 478 national

banks in the distriet of the nominees, for the purpose of ‘se-
curing their vote in the matter. Tho nominations are as
follows:

GROUP I.—0Olass A.— William Woodward, Presiident of the Hanoyer Na-
tional Bank, Now York,

Class B—IHenry R, Towne, President of the Yale & Towne Mz, Co.
and formerly President of the Merchants' Associntion; Eugeniusyil.
Outerbridge of the firm of Harvey & Outerbridge, Treasurer of the
Pantasote Lesther Co. and a mamber of the Executive Committen
of the Chamber of Commerce.

GROUP IT.—Class A.—Robert I, Treman, Presldent of the Tomplcima
County National Banlk of Ithacn and President of the Now Yack State
Bankers' Assoclatlon.

Closs D—F, T'. Peabody of Qluett, Peabody & Co., Troy.; William
Brewster, President of Brewster & Co,, earriage mnnufacturors, of
Long Island Clty.
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GROUP III.—Class A, —Franklin D. Locks, Vice-President of the Manu=
facturers’ & Traders' Natlonal Bank of Buffalo,

The bankers named in Groups I, IT and IIT are all officers
of institutions which belong in Group I, comprising banks
having aggregate capital and surplus of $190,000 or more—
the Hanover National, Mr. Woodward’s bank; the Tomp-
kins County National of Ithacs, Mr, Treman’s banks, and
the Manufacturer’s & Traders” National of Buffalo, Mr.
Locke's bank, all having eapital and surplus in exeess of that
figure. J. B. Martindale, President of the Chemical Na~
tional and Chairman of the committee representing Group 1,
in a brief address at Tuesday’s meeting said :

Whila many of us have been In the past opposed to soma of the proyisions
of the present Act, tha time for eriticism o for objectlon has passed, and
it i3 the duty of each and every bank, whether a member of Group I, Group
1T or Group 111, to loyally, consclentiously and energetically support its
provisions, Success can only bo attained by hearty co-operation on the
part of all bankers and business men, having an eye single toward that
purpose alone.

in order to procure this desired result, how necessary it s for all of us to
endeavor to obtain the services of men of tried experience, marked ability,
hroad vision and unflinching independence of thought and action,  Let us
demonstrate in this instance, as wa havo in many Instances In the past,
that New York ity and New York State bankers are actuated not by selfish
motives, or a desire to take advantage of other sections of the country,
or any other elass of people, but by & full reallzation of the fact that the In-
terests of the South, the East and the West are identical with the Interests
of New York, and yied versa.

We need their help and assistance, and our advice and help and co-opera-
tion are necessary to them; and If any one will impartially and with an open
mind read the history of banking in this country for the Inst fifty years, thoy
will bo convinced that New York bankers, as a class, yield to no other class
thao honor of being pateiotic, loyal and capable of randering assistance to the
cities, the State and to tho natlon tself.

I am quito sure that I volee the sentiment of New York City banlkers,
notwithstanding that they have criticlsed many features of tho blll and at
present do not approve of the bill In ita entirety, when I say that they are a
unlt In {ts support, and will render to it all that Is loyal, efficlent and ener-
getle within their power.

In conslderlng the names of the gentlérnen who are to represent bhis
Btate on the Doarcd of the Federal Reserve Bank, I think the first qualiffca-
tion should be unlmpeachable character and standing; sccond, ability,
experience and loyalty, and third, courage and Ind 1 of thouglht

1 trust that In the deliberations which are to follow that we will be
gulded solely by a desire to do our part In tho selection of men whose char-
acter, standing, attalnments and record are such as to give us confidence
In the ultimate suceess of this measure,

M. C. Elliott, Secretary of the Federal Reserve Organiza-
tion Committee, was present at the meeting held last Friday,
the 22d, when the committees ropresenting Groups II and
111 were chosen, and he had the following to say regarding
the procedure to be followed in the election of the directors:

It bas been suggesied by somo press articlos that the language of the
statute does not justify the rullng of the committes that each group shal
olect one Class A and one Class B director: 1t 1s difficult to understand,
however, how any other conclusion ean be reached when the statute
referred to Is considered. In other words, if each bank is to nominate
one candidaty for Olaks A and one candidate for Olass B, and each elector s
to vote for ono candldate for Class A and one eandidate for Class 3, and if
the candidate having a majority of first cholee votes Is to be declared
elected, 16 15 obylous that if each elector votes on all of the nominees of all
of tho geoups, when theballots aré counted there could only ba two candi-
dates declared elected, Instead of six, as the Act contemplates, Mani-
festly, no three candidates of Class A divectorship could have the majority
of the fiest chiolee votes and no threo eandidates could bave the majority
of first cholen vates for Olass B directorship,

“This concluslon 18 not only inevitable, necording to the plain terpre=
tation of the lsugnnge nsed, but Is in entire accord with the gencral purposes
of the Act. In othir words, the Act contemplates that the board of direc-
tors of each Federal reseryve bank shall be representative of the interests in-
volved, 'That is to say, the Olass O directors are selected by the FPederal
Reserve Board and are the representatives of the Governmint. The Class
A dleeetors ure selected by the stockholding banles nnd are the ropresenta-
tives of siuch banks, The Class B divectors are sclected by the stockholding
banks and are, in fact, the representatives of the customers of such banks,
slnce this class 13 selected from the business Intercsts—Lthat Is to say, from
those who are engaged in agricultire, commercs or somo other industrial
pursuit. L order that the board may b distinetively o represontative
body, the Act goes further sod provides that not only shall the board be
representabive of the stockholding banks, bt shall be ropresentative of the
threa groups Or classes of the stockholding banlks. This does not mean
that the representative of Group LU, for example, shall be pecessarily
connected with u banke having o capitalization of 60,000 or less, but that
the banks contained in thig group shiall s¢lect thele own répresontative,  The
eandlilate so selectod may be deawn from any group, but must bis elected
by tha group which places him o nomination:

“1t i no pack of the duty of the Organlzation Committes of the Federal
Reserve Doard (o suggest In any way the personnel of the Class A and
Class I direetors,. Dealing with the question in the abstract, it Is Important
that this board should be representative sid that the momber banks
should make a careful selection from men of consteuctive abllity, who will
talos aver and completo the organization of this Federal reseeyve bank, and
glyvelthelr entire attention podd thought to the subject, which Is necessary
toTmalkejthiy system tho success thiat it should and will be. In making
this Sselection the member banks shonid bear in mind that the directors
elocted will tale over the manageuient of these banks at 4 timoe when tho
system §s fn s constructive period, and that the board should consist of man
whonot only have the capacity and abllity to carry out this Lmportant
work, but who will (isyote to the subject the necessary tite, attention and
energy 1o place it In suceessil opecation ab the earllest possible moment.
Congress has glven to tho banks o moach more perfeel and worknbls ma-
chinery, but 1n the final sualysls the measure of suvcesy Lo bo attained by
each Federal vesorve bank must necessarily depend upon tha conservatism
aud business Judgment of those w.oo arefplaced in the cont -1 and the
management of these banks."

—_

The nominations for directors of the Pederal Reserve Bank
of Philadelphia were made known on the 26th inst. by the
bankers’ committes representing the Pennsylvania Bankers'
Association, the New Jersey Bankers' Association, the Dela-
wate Bankers' Association and the Philadelphia Clearing-
House Association, which formulated the ticket, The com-

mittes's recommendations are as follows:

Group 1, Class A—Charles J. Rhoads, Vice-Presldent and Treasurer
Glrard Trust Co., Philadelphia,

COlass B—Alba B. Johnson, President Baldwin Locomotive Works,
Philadelphia,

Group 2, Olass A—David Barry, Cashler First Natlonal Bank, Johns-
town, Pa,; Wllllam H. Peck, President Third Natlonal Bank, Scranton,
Pa.: Joseph Wayne Jr., Vice-President and Cashler Girard National Banle,
Philadelphia. (Only ong to be elected) .

CQlass B—Willlam G. Coxe, President Harlan & Hollingswoth Corpora-
tlon, Wilmington, Del.; O. Edward Murray, President Empire Rubber
Co,, Trenton, N. J.; Hon, Edwin 8. Stuart, of Leary, SBtaart & Co.,
book-sellers, Philadelphia, farmerly Governor of Pennsylvania. (Only oné
to bo elected.)

Group 3, Olass A—Joseph Moore Jr., President Natlonal Bank of
Northern Liberties, Philadelphia; H. G. Parker, President National Bank
of New Jersey, New Brunswick, N, J.; Georgé H. Stewart, President
Valley Natlonal Bank, Chambersburg, Pa. (Only ong to be clected.)

Class B—0Oandidate to be named by varlous groups of Pennsylvania
bankers outside of Philadelphia,

At the annual convention of the Oklahoma Bankers' Asso-
eiation in Oklahoma City on May 16 a resolution was adopted
urping upon the Oklahoma Senators and Representatives in
Congress fo secure a re-adjustment of the Federal reserva
distriets so that all of Oklahoma would be included in the
Kansas City District; under the present arrangement the
State is divided, and one section is made a part of the Dallas
Distriot, while the other forms part of the Kansas City
District.

BANKING, LEGISLATIVE AND FINANCIAL NEWS,

Only one lot of 25 shares of bank stock was sold at auction
this week, and no sales were made at the Stock Exchange.
There were no transactions in trust company stocks.

Shares. BANK—New York. Lo, Iigh. Close. Last previous sale.
95 Unfon Exchange Nat. Bank._ 145 145 145 Jon. 1910— 1014

P —

The following; indieating the results of governmental con-
trol of telegrams in England, is interesting at this time in
viow of the agitation in the United States for the taking
over of telegraphs and telephones by the Government; the
itom we quote below is from an English paper and relates to
the Post Office budget recently introduced by Postmaster-
General Hobhonsa in the House of Commons:

LOSS ON TELEGRAPH.

'This is the least satisfactory department. 1t 1s carried on at o great loss.
In the last forty years the loss has been twenty-two millions sterling., A
great portion of this ardso from the sction of the House of Commons i
{ngisting on 6d. telegrams which cost 11d. to transmit.

Mr. Hobl suggested that the appointment of a committes to Ingulre
into the organlzation of the department and investigate modern problems
of telegraphy might “'set the departmient on a much more satisfactory
footing.

FBugene Lamb Richards, New York State Superintendent
of Banks, has had prepared a new sot of blank forms for use
by the trust companies and banks in reporting the weekly
roturns required by the Department. Changes in the forms
wore made necessary by the revision of the banking law
which was signed by the Governor on April 16. The infor-
mation formerly required each week from the State banking
institutions was described, when the Department began the
practice of calling for such reports, in the '‘Chronicle’ of
Feab. 81908, on pages 316 and 317.  The trust companies and

State banks in Greater New York are now asked to state:

1. Average amount of loans, dlscounts and Investments (Loans, dis-
connts, stocks and bonds and mortgages owned by the Trust Company [or
bank)).

2. Average amount of gold (gold, gold bullion, gold coin, Tnited States
gold certificates or Unlted States notes).

3. Average amount of currency and bank notes (any other form of
curroney suthorlzed by Unlted States and notes or bills Issued by any
lawfully organized nationsl banking associatlon othér than Federol reseree
notes) .

4. Average amount due from reserve depositaries in New York Cliy, less
offsets.

5. Average amount due from reserve depositaries outside of New York
Clity, less offseta (moneys on deposiy subject to call in any bank or trust
company ln this State [exclugive of No. 4], but including banking eorpora~
tlons In Chicago, Philadelphie and Bosion, approved by Superintendent of
Boanks, as reseryo agents),

6, Average amopunt due from other New York Olty banks and trust
companica (moneys on depostt subject to call in any New York Oity bank
or trust compiny, not n reserve depositary) .

7. Average smount doe from out-of-town banks and trust companies
{moneys on deposit subject to call in banks or trust companies outside of
New Yeork Cluy, not reseryve dipositarles, Including forelgn exchiange bal-
ances eraxlited to your company [or bank] and subject to dralt).

8. Average amount of exchanges (includes checks and demand ltemas on
other New York Clty banks and trust companies to be preseoted for
collection the following day).
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9. Average amount of secured deposits (deposits secured by outstanding
unmatured bonds issued by the Htate of New York and by the City of
New Yorlk).

10. Average amount of time deposits (deposits, the payment of which
cannot legally be required within thirty days).

11. Average amount of New York State and Oity bonds (owned and held
at market value, but not exceeding par value, exclusive of amount necessary
to cover No. 9).

12, Average amount of deposits (gross deposits, including Nos, 9 and 10).

Supplementary.—1. Re-discounts. 2. Bills payable. 3. Acceptances,

The blanks furnished to the trust eompanies and banks
outside of Greater New York aro the same as those for New
York City except that the description of ‘“‘Average amount
of exchanges” 18 worded:

Average amount of exchanges (includes checks and demand [tems on
other banks and trust companies to be presented for collection the following
day).
and the details embraced in Ttems 4 and 5 and in Ttems 6 and
7 in the above are combined and become (4) and (5), as

follows:

4. Average amount due from reserve depositaries (less offsets) (moneys
on dopaosit, subject to call in any bank or trust company In this State, in-
cluding banking corporations in Chicago, Philadelphin and Boston, approved
by the Superintendent of Banks as reserve agents),

5. Aveeage amount due from other banks and trust companies (moneys
on deposit, subject to call in banks and trust companies, not reserve deposi-
taries, inecluding fordgn exchange balances credited to your company [or
bank| and subject to dreaft.)

The first reports on the new basis compiled by the Depart-
ment covered the week ending May 16, and were published
in last week’s “Chronicle.”  The resarve requirements of the
new law may be found in the “Chronicle’ of March 28 1014
on page 968,

W. J. Harris has tendered his resignation as Director of
the Census in order to enter the field as o candidate for the
Demoeratic nomination for Governor of Georgia.

The defeat on the 27th of a motion that the House Com-
mittee on Banking and Curreney proceed to the considera-
tion of the rural eredits bill is looked upon as the side-tracking
at this session of legislation on this subject.

TR

A newly adopted policy of the Treasury Department
having to do with express charges on bank-note redemptions
has aroused considerable feeling among the national banks
of New York. Under the new ruling a bank forwarding
national bank notes to Washington for redemption is made
to bear the cost of reshipping to the issuing bank such of the
bills as are found to be still fit for eireulation. The issuing
bank has heretofora borne the cost. It is argued that under
the new arrangement the New York banks will be obliged to
shoulder the greatest part of the expense entailed since
about 607 of the bank notes sent to Washington for redemp-
tion go from New York, due in part to the fact that many of
the interior banks have been accustomed to send to their
New York correspondents bauk notes to be redeemed. The
Bank of New York, N. B. A., was the first to register a
formal protest against the order, and its action is said to have
been followed by similar action on the part of other local
banks. In reply to the protest of the Bank of Now York,
the Treasury Department was reported this week to have
stated that the imposition of the charge is in necordance with
the Department’s construction of the law, and that it was so
interpreted by Seerotary of the Treasury Carlisle and Gage.
Another order of the Dapartment, according to the Now York
“Times," alfeets particularly the smaller institutions of the
conntry; it stipulates that:

Herealtar all Incomplete national bank currency Issued by this offlee
will e sent direct to the bank of lssus instead of to correspondents in resorye
cities or oblier banks, as in some lustances hog been dono In the past.

ey

The provision in Section 22 of the Federal Reserve Bank
Act which prohibits officers, directors and employees of
national banks from having any interest in business with
such banks is responsibla for the withdrawal of several meoin-
bers from the board of the National Shawmut Bank of Bos-
ton. 'The retiving directors are Major Henry L. Higrinson
of Lea, Higrinson & Co., Robert Winsor and Frank G.
Webster, both of Kidder, Peabody & Co., and Charles I,
Choate Jr. The clause which has oceasioned their action
stipulates that—

Other than the nsual salary or directors' foo paid to any officer, director
of empiloyes of & membee bank, and other tlinn o reasanable fee padd by sald
banlk to suel officer, director or employee for serviees reridered, no offleer,
dlecetor, employee or attorney of a member banlk shall be a henefleiary or

roceive directly or [ndicectly any feo, commission, gift o other considern
tlon for or in connection with any transaction or business of the hank,

The fact that considerable business has been conductad
between banks and private banking firms whose members
have been represented on the boards of the institutions and
the payment in natural course of commissions to the firms
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in such fransaetions leads to the withdeawal of the bankers
from the bank directorate. Major Higginson in tendering
his resignation to President Gaston says:

Unwillingly and In obedience to the orders of the United States laws,
L resign my position as a director in the Natfonal Shawmut Bank, It has
been a pleasure the last dozen years to sit with you and the other gentle-
men, a pleasure that [ must now forego,

s

Charles G. Bennett, formerly Secretary of the United
States Senate, died at his home in Brooklyn on the 25th inst.
Mr. Bennett, who was fifty years of age, suffered a break-
down about two years ago, but recovered from this sufficient-
ly to again resume his duties. The illness which terminated
in his death had been of about three months' duration. Mr.
Bennett was born in Brooklyn and had for many years been
Chairman of the Broadway branch of the Mechanics' Bank
of that borough. At the time of his death he was & trustee
of the Kings County Savings Institution and a member of
the law firm of Daniels & Bennett., He was clected to the
Fifty-third Congress on the Republican ticket, and was
twice re-elected and had served on many important commit-
tees. In January 1900 he was elected by the Republicans
as Secrotary of the Senate and served in that capacity until
two years ago, when the Democrats obtained control of that
body.

An aetion to test the now banking law of New York in so
far as it affects private bankers has been brought by Charles
Hoffer and Louis Greenspan, The proceedings attack the
provision transferring from the State Comptroller to the
Superintendent of Banks the jurisdietion and supervision
of private banks and seek to restrain the State Comptroller
from turning over to the Superintendent of Banks the bonds
held as security for deposits.

SR

A tablet marking “the birthplace of our Union' was un-
veiled on Saturday last, May 23, on the site of the Merchants'
Coffes House, at the southeast corner of Wall and Water
streats. The tablet was erceted by the Lower Wall Street
Business Men's Association, and elaborate exercises marked
its unveiling, These began in the historic Long Room of
Fraunces Tavern on Pearl Street, where a reception to ex-
Mayor Seth Low, Honorary President of the Assoeiation
and the newly eleeted President of the New York Chamber
of Commerce, was attended by delegates from historie and
patriotie socioties. A procession of more than 250 of the busi-
ness men was formed in the meantime at the Wall and Water
Street corner, and from there the paraders marched to the
Tavern toescort the invited guests to the scone of thecele-
bration. Representatives of various historieal societies,
literary and commerecial organizations, the latter ineluding
the New York Stock Exchange (the site, it may be noted
incidentally, was the first home of the Stock Exchange) and
the Chamber of Commeree, joined in the parade from Fraun-
ces Tavern. The tablet was unveiled by Miss Ellen Jay,
a daughter of Pierre Jay, and a descendant of Col. John Jay;
she was assisted by Miss Bleanor Hawkes, daughter of Dr.
Forbes Hawkes, a descendant of Alexander MaeDougall,
Seth Low presided. The tablet bears a picture of the old
Coffee House, destroyed by fire in 1804; it carries the follow-
ing inseription, briefly summavizing the important ovents
which figured in the history of the old building:

THE BIRTHPLACE OF OUR UNION,
May 23rd, 1774,
The Merchants' Colfee Houso oceupled this site from about 1737 untl
destroyed by fire December 18th, 1504,

Mors met ths committees of citizens who took promitent part In the stie-
ring events which led to the Revolution.  Flere alsd was drafted by a special
comunlttes, composed of [sanc Low, Chaleman, Alexander MeDougall,
Janios Duane and John Jay of the New York Committes of Correspondenag,
tha cpoch-malking letter of May 23rd 1770 which was dispatched to Bogton
and In which appears the following strilking sentonco:

“From & virtuous and spirited Union much may be sxpieted, whils the
feebla efforts of a few will only be attended with mischief and  idisappolnt-
ment to themselves, and teiumph to the adversaries of our Liberty,'

From this resulted the First Congress of the “United Colonles of North
Ameriea,” held st Philadelphin September 5th 1774,

Among other notable events that took place In the Merchunts' Goffes
House werce:

A banquet ‘to His Excellency the President and the Honorable Memhors
of Congress' by Chamber of Commeres of the State of New Yorke, Febru-
ary 3rd 1785,

Reception to General Washington on his arvival for insugueation as
First Presidont of the Unlted States of Amerlea, undir the new Constlty-
tion, by His FExcellency the Governor, Offlcers of State, Fis Honor the
Mayor and distinguished citizens, April 23rd 1780,

Here also wers held carly mectings of Hhe followlng orzanizations and
institutions:

1744—Bristol Merchants' Mining Company.

1760—New York Insurance Company.,

1704—8ociety of Arts, Agriculture and Economy,

1770—Knights of Corsica.
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1774—New York Committes of Qorrespondence,

1774—doclety of Merchants and Mechanics.

1775—Artillery Company.

17706— United Whaling Company of ¥ ew York,

1778—New York Marine Soclety.

1779—Chamber of Commerce of State of New York,

1781—Clommittee on Manuldctures,

1783 —Luodge 169, Free and Accepted Masons,

1784—Dank of New York, New York's First Floaneial Institiution.,

1784—Grand Lodge Room for Free and Aceepted Masons.

1784—Whig Society. Lewls Morrls, Ohalrmnn,

1785—8oclety of the New York Hospital.

1785—5t. Andrew’s Soclety.

17856—8ociety of the Cincinnati.

1785—8ocioty of the Sons of St, Patrick,

1785—Mutual Assurance Company.

1785—8Hoclety for Promoting Manumission of Siaves.

John's Lodge, Free and Accepted Masons,
Now York Socicty Library.
Soclaty for the Retlel of Distressed Deblors,

1788—Now York Manufacturing Soclety

1700—First Public Sale of Stocks by Sworn Brokers.

1703—Black Frinrs' Socioty, called ** Frisry.'"

1793—Noew York Stockholders® Banlk of tha United States.

1793—8ubseribers to the Tontine Colfee House.

1706—Independent Rangers.,

15800— Federal Republleans,

1801—Columbinn Insurance Company.

This tablet wis erccted by the Lower Wall Steeot Business Men's Asso-
clation May 23rd 1014,

The presentation to the officers of the New York Historical
Soeiety of n bronze box containing a program of last Satur-
day’s affair and other documents, including a telegram from
Gov, Glynn to the “Governor of New Yorlk in the year 1974,"
was also a feature of the proceedings. Tha box is not to
be opened until 1974, the two hundredth anniversary of

the union of the Colonies.

e

An emblem typieal of tha industrial and commereial ae-
tivitics of New York City has been adopted by the Mer-
chants' Association of Now York, The emblem, which was
announeed at the dinner given by the Membors' Couneil
of the Associntion for the sons of members at the Waldor!-
Astoria on the 26th inst., is o eircular design showing a three-
quarter view of the Statue of Liberty upon its pedestal,
thrown into relief against a backeround displaying the harbor
and shipping and a fypical portion of the skyline of lower
Manhattan, with the name “New York” above. This de-

gign londs itself admirably to reproduction either in colors,

in half-tone, in line drawing, or as a steneil. The emblem
was evolved by the Morehants' Association after a prize com-
petition in which a large number of drawings were submitted.,
It is the intention of the Association that merchants and
manufacturers who ship goods from New York to all parts
of the country shall attach to each package shipped a repro-
duction of the design in the from of a paster, steneil, tag,
or in any other form that the shipper may prefor. In this
manner the immense volume of merchandise which 2008
out annually from this city will advertise New York's su-
premacy as o commereial centre all over the world. The
design has heen copyrighted by the Merchants' Associntion
a8 & precautionary mensure,  Permission Lo use it will, how-
aver, be given Lo merchants, manufacturers and others upon
application to the Association. Most other citics, it is
stated, already have commereial emblems which are used for
advertising purposes, but no such emblem has heretofore
been adopted by New York, although this eity is the largest
manufacturing and distributing centre in the country, both
for its own productions and for goods made elsewhere.
et

A commission for the revision of the Missouri banking
laws was appointed at the annual convention of the Missouri
Bankers' Association, held in St. Louis on May 18, 19 and
20. The appointment of the Commission was suthorized
following an address delivarad by Breckinridge Jones, Presi-
dent of the Missisgippi Valley T'rust Co. of 8t, Louis, who,
a§ Chairman of a committee named at o recent mesting of
the Banlkers' Club in 8t. Louis, prasented a recommendation
to this effect, One purpose of the proposed rovision is to
adjust the presout differences between tho State laws and
the Faderal Reservie Act.  The members of the commission
are Breckinridge Jones, Chairman; John T. Mitehell of
Columbia, State Banking Commissioner; J. P. Huston of
the Wood Huston Banlk, Marshall; W. 8. Walls of the Walls
Banking Co., Platte City; W O, Harris, President of the
Callaway Bank, tuolton; W. T. Kemper, President of the
Commerce Trust Co. of Kansas City, and W. 1. Diffon-
derffer, Cashier of the Bank of Lebanon at Lebanon., One
of the principal addresses delivered ab the meoting was that
of Festus J. Wade, President of the Mereantile Trust Co.
of 8t. Louis, on “Why Btate Banks and Trust Companies
Should Enter the Federal Reserve Systom.”” In presenting
his reagons therefor Mr, Wade suid:

THE CHRONICLE

What are the distinet advantages to State banks and trust companics
that become members of the Federal Reserye Bank? They may be briefly
summarized as follows:

1. The prestige heretofore enjoyed by national banks on aceount of heing
under Governmentsl supervision and control will acerue to State banks
anil trust companies that Join the Federal reserve banking systoem,

2. In thmes of financial stringency or distress the State bank or trust
company thit has become a member bank, If conducted on proper, clean,
soungd banking prineiples, can secure all the currenoy It needs to meet (s
requirements during such panicky perlod.

3. Heretorore when panfes have oceurred all the clearing-house banks
and trust companies have jolned b gether for the lssuance of clearing-housa
cortificates,  'The reserye bank note takes the place of the clearlng-house
certificates, and [ predict they will never be lssued ngain.

Thereforis, a State bank or trust company doing a banking business of
depostt and diseount will, in times of stringency or panie, find itself unable
to secure curtency to meot the requirements of lts tleposits, whereas the
member banks, whethér State, national or trust company, may take out
of thelr portfollos thelr peima, clean, commercial papet and re-dlscount
same with the Fedoral Reserve Bank, and always be ready Lo mect any  sud-
din demnnd,

4. It Is quite cleéar, when the machinery of the Federal reserve banking
system Is running at full tilt and brought up to the highest state of efficiency
and écononiy, the order will go forth that checks and drafts doposited fop
collection by member banks only will be reécelved ut the Federal reseeve
banks ab par,

This being the case, the State banle or trust company not a membor
bank must necessarily charge more to their customers for their collection
OF checlkes or deafts, which will necessarily eurtail their business as collection
agents for other banks or thelr usefulness to their OWn customors,

6. Above and boyond all the sdyantages that might bo Indieated or
isadvantages that might be suggested, patriotlsm to country should be
the keynote,  Hankers of all classes have been clamuring for banking and
curréncey reform for more than & quarter of & century,  Such reformation
has been granted by the present Congress, and it should be regarded s &
privilege (88 well as a duty) by every patelotie banker, to Join the system,
and do It promptly, In order that the whole banking fraternity may b
welded Into one homogeneous organization, and If any wenlknesses af the
system davelop appeal to Congress to have them corrected,

We will thus creato a unlted banking power under one general Buperyision
and control, which not only will be the admiration of the clvilized world
but will make the Unlted States of America the grostest floancial power
of the world.

Ir you want to be regarded as sound, safe and consérvative bankers, If
you want to be regarded as the highest type of American cltizen, have your
Institutions Joln the Federal resecys banking system, assume its burdens
of organizatlon at the Inceptlon, and cojoy the reward of its success, for
success will surely follow the practical operation of a law so intelligenily
pramed.

An address on anti-trust legislation by Charles R. Van Hise,
President of the University of Wisconsin, was also a feature
of the program. In arguing that the Sherman law has failed
to meet the desired ends, since the general publiec has not
benefited by the disintegration of the Standard Oil Co.,
the beef trust, &o,, Mr. Van Hise, according to the St, Louis
“Republic,” said:

Indeed, the price of meat has rsen moro rapidly than the averago price
of all commodities, and for the prodicts of petroleum, if one combines
kerosene, gasoling and machinery oll, the prices have risen more rapidly
than the avorage for manufactured articles.,

For n number of years it has appeared to me that the Tnter-State Com-
meree Comimnission and the nimmerous State commissions having the control
of publie utilities and the Pure Food Commission clearly point the way for
the next step In the solution of our industreial problems,

Ta create a trade commission does not fully moeet the exlst g situation.
It Is necessary that an Act be passed to supplement tha Sherman Act,
As noted, the Supreme Court has declared that, so far as combinations are
concerned, the Sherman Act permits reasonable restralnt of trade; but the
decislons of the Court have not made elear the extent towhich co-gperation
will be permitted as reasonable.

My proposasl is that restraint of trade, either by comblnation or con-
tract, and co-nperation In iimitation of output, division of territory, or fixing
of prices, be prohibited, so far as they are Inlmieal to the welfare of thea
public.  Notonly so, but it may be wise to make a presumption thut actions
of corporations along the above lne are inlmieal to the welfare Of the public
until approved by the Commission. But when any net of co-uperation
has been approvid by the appropriate commission, it should ho free from
attnck. Dy this slmple expodient the situation becomes cleared. Co-
operation for all elasses of business would be allowed to continue, so far
us it was not Inimical to the public welfare,

Richard 8. Hawes, Vice-President of the Third National
Bank of St. Louis, is the newly eleeted Prosident of the
Association. W. F. Keyser of Sedalia continues as Secratary.

-

“Probable Changes in the Assets of Member Banlks under
the Reserve Act’ was discussed in an address dealivered
yesterday (May 29) at the anuual convention in Chattanooga
of the Tennessee Bankers' Association by Prof. Thomas
Conway Jr., in charge of the worle in “Money and Banking"
of the Wharton School of Finance und Commerce of the Uni-
versity of Pennsylvania. Prof. Conway spoke at length on
the advantages and disadvantages of the Act to the connfry
banks; he pointed out that the first marked change which the
country bank will éncountor will be in connection with the
reserve requirements, and that with thie formal opening
of the Federal reserve banks each member bank will be
permitted to materially reduce its cash reserve,  In Prof.
Conway's opinion the most marked change, however. which
is likely to oceur in the reserve poliey of the average country
bank will congern, not the reduction of cash in its vaults
so much ag the management of its aceounts with roserve
agents, On this point he says:
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In brief the Federal Reserve Act contemplates, after & period of ndjust-
ment extending over three years, the completa transference of reserve
balances from present reserve agents to the Federal reserve bank. This
change is to be accomplished gradunlly. There Is no mora Interesting ques-
tion confronting the bankers of this country than as to whether, after the
system has been put into complete operation, it will be necessary to maintain
deposits with present reserve pgents.  The reasons for the existence of thoso
deposlts are cogent.  In the beginning tho funds so deposited carn at least
295 interest, while if thoy had been kopt {n the bank's yaults, which 1s the
only other alternative, they would be absolutely unproductive. A much
more Important reason for tho existenco of these deposits is that they secure
for the member bank valuable privileges in the selling of exchange and In
the handling of collections. Without the reserve agents, It would be
ahsolutely Impossible at present to handle the enormous volume of checks
which daily circulate between people in different localities, In return for
the profits which the reserve agont can make from the balances of the
country banks, the city institution will allow lts country correspondants
to sell drafts against thelr balances and will permlt the country banks to
deposit with it checks which it has recelved, drawn upon banks In other
localities. As s matter of fact, the balances ol country banks with reserve
agents are, to all practical intents and purposes, moro nearly exchange
pecounts than they are funds which ean be withdrawn to mueeh emergencies.
This s evidenced by the fact that when s country bank s pushed for
funds, it will borrow largely from its reserye agent on Its own note rather
than withdraw its reserve balance. I the balanca wero withdrawn, the
bank would be left without exchange aud collection facllities, and would
thareby serlously eripplo itselfl,

AMany critics of nur banking system have failed to recognize tho algmifi-
cance of this condition. 'They haye assumed that with the shifting of
roserves to the Federal reserve banks that the balances carried by country
banks with thelr present reserye agents will automatically disappear. Such
an assumption must take for gronted that the Federal reserve banks will be
able to provide as good or hetter facilities for handling exchange and
collections than ls now afforded by the city banks.

The Organization Committes submitted to a number of the clearing
houses of tho country the question as to whether the Tederal reserye banlks
should engage In clearing and collection operations. ‘The replies show @
wlide divergence of opinion. IG seems Lo mo self-evident that, unless the
Faderal reservo banks offer to thelr members facilities for handling colloe-
tiong at least equal to those now existing, that the country banks will be
forced to contlnie thele batances with thelr city correspondents irrespective
of tho requirements of the law concerning reserves. Huch a situntion would
be most unfortunate, for it would mean, In substance, that the country
banks would hava to withdeaw the amount of money which thoy are requolred
to koep on deposit with the Federal resecve banks from active business
rathor than ghifting (6 from the present reserve agents. A contraction of
credit and & scarvclty of lawful money wounld probably follow, to the great
detriment of business. Section 13 of the Act provides in part that Yany
Federal reserve bank may receive from any of Its member banks and from
the United States * * * checks and draflta upon solvent mombor
banls payable upon presentation, or solely for exchauge purposes, muy re-
polye from other Federal reserye banles deposits of current funds In lawlul
money, natignal bank notes, or checks and drafts upon solyent member or
other Federal reservo banks, payable upon presentation.'”

As [ understand it, this section grants to the Federal reserve banks
permission to recelye deposita composed of ecrtaln clusses of items, among

which are included checks and deafts upon solvent member banls. [t is
Impartant to note that a member banlk cannot deposit all checks and
dealts which it may rocelve with lts Federal regerve banlk, for the latter
is limited by the Act to the receipt only of checks upon solyent membor
banks, and this only when the eheeks and draflts ara payable upon presen-
tatlon. 16 will be imposaible to deposit checks nupon non-member banks
or to deposit tlme drafts due ntoo future date. This provislon of the
Act is reinforced by a portion of the 1ith Sectlon, which provides that
Vyery Federal reserva biank shall recelye on deposib at par from membor
banks or from Federal reserve banks checks and dreafts drawn npon any
of ita depositors, and, when remitted by o TFederal resecve bank, checls and
drafts drown by any depositor in any other Federal reseryve bank or member
pank upon funds to the eredit of sald depositor In sald roserve bank or
member bank." It will bo observed that this kectlon I8 not permissive
but s mandatory and roruires every Federal resecye bank to receive on

o

deposlt, at par, from muomber banks or other Federal resecyo banks, ehecks
and deafts deawn ipon any of its depositors, ‘Tho word "depositors,”” as
used Lo this sense, can menn only niember banks, the United States Goveru=
mont or other Federnl reserye banls, for no othee classes ara permitted Dy
the Act to earry deposits with Federal reserye banks.

Without going into an elaborate annlysis of the collection and clearing
Foatiires of the Act, it seems clear thub these paragraphs of the law speeifl-
eally Iimit tho scope of the clearing anil collection business of the Federal
posorve hanks to the handiing of elecks on moember banlks, of the United
Htates nrd of other Fedurnl reserve banlks., Abthe present time, gencrally
speaking, the membor banks are composed nlmost exclusively of the
nistlonal Banks, which are n minority of tho total number of banks. The
Btate banlss which haye thus far elooted to stay withont tho system furnish,
roughly, ane-hall of the checks which aredeposited with member banks and
which require eolloction.

Ong of the most serious problums which concerns the member banks
of this country nrises out of this provialon of the law. If & member bank
must sort out the checks drawn on non-membor Institutions and colloct
thom indopendent of the Federal reserve banlss, 16 seemy obvlons to e
that a large portlon of the present facilitles foe clearings and collections
must be presoryed, It was presumiably the intent of the feamers af the
Reserve Act ta exsmpt the member hanlks from all necessity of prederying
their balances with thele present reserve agents, by providing that the
Pedeenl reserye banks should handle all of the clearing sod collection

bisiness for thelr members.  1F this was the intention of the framera of tho
Act, thoy have failed to accomplish thele purpose. for thoy have only
partly solved thie colléction problem of the member lunks. 16 would scom
to me that the Inw would ba immeasurnhily stronger I the membee hank l
could depostt all the chiecks and drafls it might recolva with a Fedoral
resorye bank, for theceby it would by emancl pated from keeping Intact lta [
prosent, chanoels lor nandiing collections.

This exeluslon of the cheeles of non-member hanks from tha eollection ser- |
vioe of thn reserve banks will mean thik a large parl of the balpnees of coun-
tey hankes with tielr reserye agents must bo malntaloed, T koow s num-
hor of retarvo clty and contral reserve clty bankers wha fecl that they will
b able, becanse of thia situation, to keap at least one-hall of thele present
country banl balances: [If thesd elby bankers ace egorreet in tholr assump-
tlon that they will be ablo to requln tho maintenance of ong-hall of the pres-
ent balances of countey banks, the outloolk for the profits of the country
banks under (he resbrye system might appear to be gloomy, If 16 I8 re-
quired that one-half of the present balances be malntalnéd and that, in
additlon, a lorgo sum be shifted to the Federal peserva banks, wherd, In-
stead of carning [nterest 8s heeetofore, 18 will in all probabllity bring no re-

turn, It would scem Inevitable that the profits of the country Institutions
would bo matierinlly reduced, When to this is added the much more =
portant consideration that the charges which the country bank can malce for
collections and the sale of exchanga will he radieally reduced, itwould seem
almost inovitable that a shrinkage In the average bank's income i3 to be
anticipated.

It is almost Impossible to secure any accurate estimate of the amonnt
which the average country bank makes from handling collections. I ro-
coived o lettor some months ago from a countey banker bitterly assalling
the Pederal Reserye Act beeause It would cost him $800 o year In collection
and exchange charges, which, as he rather naively put it, aboub pald his
Cashler,

Will the income of the average country banl be reduced undee the Re-
serve Act? There Is no more fmportant question which could be pro-
pounded. The answer to this query involyes the passing of judgment upon
a number of matters which, at the present thme, are necessarily unsettled,
but oven taking the worst view of the situation, I think It sale to conclude
that If o bank will managa its affairs skiltully and Intelligently, take ad-
vantage of the opportunities offered by the Reserve Act, and adjust Itself
to the new era which Is about to begin in the field of banking, that its in-
come will not be mpaired.

Against the losses in collection income and the loss of interest on reservo
balances will be the earnings which can be scoured from the funds set frea
through the lower reserve requirements.

1 realize that a large percentage of the bankers present are saying to them-
selves that i6 is dangerous to decrease reserves and that no conservative
banker will do so. They are right as things stand to-day, but If the Fed-
eral reserve systom Is to succeed, the necessity for ench banik standing on Its
own foet prepared to meet any emergency will, to . large degree, vanish.
The great curse of Amerlcan banking in the last two generations has boen
decentralized reseeves, In tlmes of panle banks have engaged in o wild
seeamble for money, running thele reserves up to high figures in order that
thoy might be prepared against the evil day. The panic has been mada
largely by this condition.

The privilege of re-discounting accorded the banks under
the Act, and the opportunities whichare opened up thereby,
will constitute the greatest advantage to the country banks,
according to Prof. Conway's view. He says:

It will be & national misfortune if tho meney put inby the memboer banks
on account of capital stock subscriptions and reserve payments shall lle
Idle in the peserva banks.  So long as It remains In the vanlts of thesoe insti-
tutious, it Is, for the time being, dead, and of no value to thy business com-
munity. The lncome of the Federal reserve banks will arjse largely out
of the Interest recoived on lending out such portion of Its resources ns it
may prudently allow to leave its vaults. There |s no doubt that the Iarga
eity banks will re-discount, In spite of tho Fact that befors the prssage of the
Federal Resorve Act re-discounting wins regarded by them os bad business.
Their situstion has changed and the reasons which prompted: thele earlier
judgment no longer exist, 1 see no reason why the country banks of Ten-
nessee, and, in fact, over the greater part of the country, should not bor-
row frecly from the Federal resecve banks when there is u genuine nnd well-
founded need for extra funds In thelr communley. Tho bankers of the great
agricultural States have, [or years, horrowed licavily during crop-moving
perlods,  The difficalty lins beon that 16 has not been possible to count cer-
tainly upon this money, and it eould he procared, If at all, only upon the
payment of good intercst rates. L mean not only the rate of interest which
is charged upon the loan but the amount which should bo added to this
charge becunse of the larger balances which are maintained thronghout
the year in order to secure this privilege.

Herotofore the country banks have hesitated about putting the greater
part of thele surplus money oyer local needs into commercial piper because
of ita inconvertibility in cago the bank experiéncis a run or s0moe unpxpected
commerelal disturbance oceurs. 'This fear will soon bo a thing of tho past,
for if & bank [s eareful to purchase those classes of paper which can bo re-
dlgcounted with (ts Pederal reserve bani, 16 noed have no fear of unexpectod
troubla, for this papee can bo ro-discounted in case an cmoergency arises and
therchy converted into cash, This Is a great advantage which the reservo
Banies will bring to thelr memboer institutions, for it will enable them to con-
vert » part of their [oans which ara now yielding low rates of Interest into
a form which will be equally ns safo and which will bring a higher rate of
return.

Already theee are slgns of the improvement which fs ta oceur in the char-
acter of commerclal loans. L think one of the most glgnificant things which
has happened sinee the passage of the Federal Reserve Act (s the annouoce-
ment of the colton warchouse plan of James B. Duke and others, acting
In eo-ppecation with the National Clty Banlk of New Yorle. This plan,
as you doubtless know, contemplates the Incorporntion of a strong warchouso
company, with large capltal, which will ereck or acquire on twenty-year
{easo & chaln of warehouses throughout the eotton distriets of the South.
This eorporation proposes to effect an arrangement with the Natlonnl Olty
Banl, or other satisfactory companies, whereby, for o nominal sum, the
warchouse company's receipts will be gusrantesd, Tho guaranty of e
cripts 1s to be optional with the holdee, bub (6 s obylous that the gusranty
will make such recsipts among the most dealeable commerdlal paper in the
whole world, and will glve 16 & curreney throwghout the enbirg couniry.
This to my mind ls but & steaw which shows Lho Snormous development
of safee borrawing mothods whish wilt oceur,  ‘The whols tendency of bors
rowlng In this country (o the next ton years.will e townrd the creation of o
form of hankablo paper, which will ha so securo through the names of ac-
eoptors and wndocsees that the eredit dlske will entirely disappear, and the
pivper will find a ready markot whereyes there 5 money to loan, even though
there sxlsts I these quarters oo knowledigs rogurding the credit of the orlgi-
nal maker.

1f this view of the sltuatfon 1s correct, 16 would seem to follow that tho
piling up of large bulances with resecye agents during the slack setsons will
eradually disappear, Fhe country banks, nstedd of depositiog their sur-
plus funds with thelt present, reserye agents or (ho rescrye banles, w il In-
vist them I paper whith will have s matbuelty prior to-the tine when the
money would ecdinarily be muost needed, or which ¢nn be re-comverted into
ensh, when the need arises, theough ve-discounting,  In the same way, 16
i6 to ho antleipated that s considorable part of the divec Ioans by countey
banls through thele reseryo agonts upon the Btock Exchango will disappear.
I do nob antlcipate that in the next few years the practice of country baoks
niaking diceot lozns will entirely coase.. A moderato amount of call lopos
oF this ehnrneter aro adyantageous tn ordinary thmes, becausa it enabica o
boank to quickly and casity secure additionn cash whenoyer needed.  Thare-
payment of eall loads can bo demanded and ‘the monoy will be quielly
fortheoming, It ean then oither be deposited with Fideral reseeyo banlks,
therehy increasiog the balances of the member banks anil Ineldentally thele

vos, or the ahipiment of cash can bo requested, olther direct Iy from tho
eity correspondent or indirecely from the Federl rosueye Dok with whom

tho deposit has previousty been made.  In any ovient, It s unnecessary (o
o to the troublé of re-discounting a considerablo amouat of paper,
'

—
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The guestion of changing from Central Standard time to
Eastern Standard fime is giving considerable concern in
Ohio. There is an hour's difference between the two, it
being 11 a. m. by Central time when Bastern time shows
12 o’clock, or noon. Eastern time is New York time and
Central time is Chicago time. On April 30 the Eastern time
was adopted in Cleveland in accordance with a new ordin-
anco of the City Couneil. In Painesville, however, Mayor
Malin refused to sign the new ordinance on May 18, and
Mayor Rockwell of Akron on the 17th made known his pur-
posa to defeat the proposal, expressing it as his opinion that
a municipality eould not legally make the change. On the
23d State Attorney-General Hogan, in answer to an inquiry
from Cincinnati, ruled that the change could be made, pro-
viding it applies only to the municipality. His views were
oxpressed to W. €. Culkins of Cineinnati, who had contended
that the city could not change the system without adopting
a new charter. A report in which the change in time is
disapproved was submitted on the 26th inst. to the
Business Men's Club of Cinecinnati by a Committes on
Bastern Time; the report will be acted upon by the hoard
of directors of the organization. A committes of the Cin=
cinnati Chamber of Commerce has approved the chango.

The second pamphlet of a series entitled “Banking In-
formation' has been published by William P, Bonbright &
Co. It contains snmmaries of the Mexican and Japanese
banking systems, the first and second banks of the United
States, German rural eredits as organized in the Raiffeisen
system and the Credit Foncier or French Land Bank.
“The instifutions outlined lerein,” reads the introduction,
“haye performed notable serviee in specialized and general
banking, and illustrate the progress of the science.”

0§

I, J. Lisman of the banking firm of . J, Lisman & Co.,
30 Broad St., will sail to-day on the SS. Olympic for a two
months' trip in Europe.

ey

The stock of the Union Trust Company of Albany, N. Y.,
was placed on a 169, basis on the 15th inst., when it was de-
cided to increase the guarterly dividend from 3% to 49%.
The company was established twelve years ago; its capital

has remained unchanged at $250,000, but its surplus and
profits have grown from $275,000 to 5537,000. The insti-
tution has deposits of over $5,000,000. Grange Bard has
been President of the company singe its inception.

— o

A merger of the business of the Maryland National Bank
of Baltimore with the National Baunk of Commerce was
effected on Wednesday in accordance with srranpements
perfected the previous day. The negotintions were earriod
through by 8. Davies Wuarliold, President of the Conti-
nental Trust Co, (which latter is the largest individual holder
of Maryland National Bank stock) and Rugene Levering,
President of the Banlk of Commeree. The trangaction in-
volves the payvment by the latter of $28 & share for the stocl
of the Maryland National, having a eapifal of $500,000 in
820 shares, A statement issued by Mr. Warlield relative to
the congolidation says:

The Continental Trust Qo,, desicing to co-operato nlong the loaes indi-
cated by tho public suntinent of to-day that one fosneial stitution shoutd
not be the owner of a large block of the stock whlch spproaches control of
another financial fustitution, determined o sell 1S large holding of stock
In thy Marylaond National Bank,

Tha teust company becwmnn nterested In this bank n Aprll 1905, whon thy
bonl's deposits wors $413,000. To-dny the deposits of the Maryland
National Banlk are about $2,250,000. Durlag this peclod the bank wis
put upon a dvldend-paylog basis, and, while the prics ebiained for the stock
shows a good ceturn to the stockholders of tho bank, the Natlonal Dank of
Commereo secires o valuabla property upon n f:l_ll' Dasls.

The ofitecote, I feel, Is ample justification foe the Trast Company’s
orginally acquicing its holdlog of Maryland Natlanal Bank stoolk, botl aa
regards Lo peturn which the stoekhiolders will now rm::uivu and wlso from the
standpoltt of thi busines dons by the Maryland Natlonsl Bank, which
will now o aver to the Nationn]l Bank of Qomimtroes.

Furthermore, sinco Baltimore did not secure the reglonal resveve bank,
helleving thiat the consollidation of banks means greater facllities to tho bisi-

ta or Balelinore, In that (he laegee banle ean Betled take cara of
a.fwi are glad to co-aperate with President Leverlng of tho Na-
tional Banlk of Commiree In securlog such o result from this consolidation .,

It is understood that Thornton Rolling, Président of the
Maryland National, will enter tha directorate of the Bank of
Commeree; G. Harry Barnes, Cuashior of the Maryland
National, will become Cashier of the Commerce, the present
Cashior of the latter, Thomas Hildt, being made a Viee-
President.

Foa AL

The plans heretofors outlined for inereasing the capital of
the Union National Bank of Pittsburgh from $600,000 to
$2,000,000 were ratified by the stockholders at the special

» »

mesting held on the 25th inst. Under the arrangements
which have been approved, 4,000 new shares will be offered
pro rata to the stockholders at par (8100), the eapital thereby
becoming $1,000,000; a stock dividend of 1009, will then be
declared, thus bringing the capital up to $2,000,000. The
surplus of the bank, after its capital is brought up to the
amount indieated, will be $4,000,000; its present surplus and
profits exceed $5,000,000. The enlarged capital will become
effective July 1.
— i

A consolidation of the National Bank of West Virginia
and the City Banlk of Wheeling, at Wheeling, W. Va., has
been agreed to by committees ropresenting the two institu-
tions, the plans being subject to the endorsement of the stock=
holders. Under the arrangements proposed the National
Banlk of West Virginia will inerease its capital from 2500,000
to §900,000. The City Bank of Wheeling has & eapital of
$150,000 and surplus and profits of $200,000: its deposits
amount to 214 million dollars. The Nafional Bank of West
Virginia, which has deposits of over 3,000,000, dates back
to 1817 through its predeeecssor, the Northwestern Bank
of Virginia; the State institution was nationalized under its
present title in 1863. Tha business of the Bank of Wheeling
was merged into that of the National Bank of West Vi rinia
in 1907, The City Bank was organized in 1596 by Henry
K, List, and sinee his death has been managed by his sons;
A. 8, List is President, John K. List, Vice-President, and
D, C, List Jr., Assistant Cashier. John List, the grandfather
of the Messrs. List, was Cashier of the predecessor of the
National Bank of West Virginia. It is expected that the
pending consolidation will be completed by July 1.

Following the purchase of controlling interest in the Na~
tional Banlk of Commerce of Los Angeles, Cal., by interests
in the Crown City National Bank and the Crown City Say-
ings & Trust Company, it is announced that a consolidation
is under way which will include, in addition fo the three
institutions named, the Pasadenn National Bank. The
Crown City National and the National Bank of Commerce
edeh has a capital of $100,000, and the Pasadena Nationala
capital of $200,000. The national banks will ba united un-
der the name of the Pasadena National. The Crown City
Savings & Trust Co. will continue under its present title.
A statement concerning the merger proceedings says:

The consolidatlon is being arranged upon the basis of a capltalization
of §200,000 for tho Pasadena National Hank and a like eapitallzation for
the Crown Clty Savings & Trust Co., and nn vxchangs of stock 8o that each
stockcholder will hold sn squal amount of stock In each bank. Taking the
last published statement of conditlon on March 4, a3 a basls, the deposits
of the Pasadena National Bank after the consolidation would be approgi=
mately $2,900,000; the deposits of ths Grown Qily Savings & Trust Co.
ab the snme date wora 603,000,

e

Under arrangements which are expected to be consum-
mated within a month or two the First National Bank of
Portland, Ore., and the Security Savings Bank & Trust Co.
will be brought into more intimate business relations. Tha
two institutions, it is stated, ave already confrollod largely
by the same finaneial interests. In forming a aloser warking
alliance it is proposed to have the First National take over
the eommercial and savings accounts of the Securily, the
latter organization to continue its separate identity for the
handling of trnst accounts, trusteeships and the operation
of g safe deposit business. The First National has a capital
of §1,5600,000 and the Seeurity Savings & Trust Co. a capital
of $1,000,000. 1t is planned to inereéase the capital of the
First National to $2,500,000, the additional stock being
taken by the stockholders of the Seeurity, whose capital on
the other hand, will be roduced to $250,000. The First
National had deposits of 811,463,338 on March 4: the
deposits of the Becurity are elose to $5,000,000. A. L.
Mills i President of the First National and Viee-President;
of the Beeurity; C. I'. Adams is President of the Security,
and he, with E. A. Wyld, a Viee-President of the Securify,
will enter the First National as Vice-Presidents.

—

Tha Washington Bankers” Assoeintion will hold its annual
convention at Walla Walla on June 4, 5 and 6. W. H.
Martin is President of the Associdtion, and P. Barton
Kauffman is Sgeretary pro-tem.

At the annual meeting of the Merchants' Bank of Canada,
(head office Montreal) on May 21 the important announce-
ment was made by President H. Montagu Allan of the pro-
posed establishinent of a holding company, entirely owned
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and eontrolled by the bank. The departure, according to
President Allan, is made for the better handling of the bank
pramises account and for the rendering available of asub-
stantial proportion of the sum represented. The bank prem-
ises at various points are to be made over (o the company
at the appraised valuation of the property, the company
handing back to the bank 50 to 60% of the value of such
properties in first mortgage bonds, the proceeds of the sale
of which will be nvailed of in the bank’s business as the hoard
may direct, the amount over and above the bonds to be rep-
resented by stock in the company in the bank's name and
held on the books at a nominal value. President Allan
statos that the rentals charged the offices will pay the inter-
est on the honds and in addition provide a sinking fund for
their redemption in fifteen or twenty years, as the board may
later deeide, The bank will in due course again own its
premises, unencumbered, through ownership of the common
stock of the company, all of which it will be the holder of.
This arrangement, it is said, is substantially in accordanece
with the poliey followed by some of the other large banks
of Canada. A motion changing the annual meeting of the
stockholders from the third Wednesday in May to the first
Wednesday in June, in order to allow mora time in the prop-
aration of tho annual statement, was adopted at the late
meating, Two important events were signalized at this
meeting—the fiftecenth anniversary of the establishment of
the banlk, and the placing of the reserve fund upon an equal-
ity with the paid-up enpital. Both are now 37,000,000 each.
The statement of the result of the business of the banlk for
tho year ending April 30 1914 showed net profits for the
twelve months of $1,218,605; with the premium on new
stoek of 180,825 and the balance brought forward from
April 30 1913 of $401,014, there was available for appro-
priations $1,800,534, which was disposed of as follows:
Dividends, at tha rate of 109, per annum, $686G,574; trans-
ferrad to reserve fund, 2580,825: contributed to officers’
pension fund, $50,000; written off bank premises account,
$100,000; written off for depreciation in bonds and invest-
ments, $135,000, leaving a balance fo be carried forward of
$248,135. The interest-hearing ' deposits of the bank on
April 30 (including interest acerued to date) amounted to
245,946,650, while its non-interest bearing deposits reachad
$13,309,394. 'The assets at $83,120,741 compare with §30,-
573,809 on April 30 1913. I, B. Hebden is General Manager
of the bank.

The Canadian Banlk of Commeres (head office Toronta)
has decided to replace its present certificates of stoek having
a par value of 350 by $100 shares. or the purpose of effect-
ing the exchange the books of the banlk will be elosed on
August 15, and the new cortificates will be issued to share-
holders of record of that date on September 1 or as soon there-
after as possible. No {ractional shares will be issued by the
banls, and holders of odd numbers of shares will either have
to buy or sell one share of stock before turning in their old
eertificates for exchango.

—_—

In the six months to April 30 1914 the deposits (interost-
bearing and non-interest bearing) of the Banl of Montreal
have increased from $189,672,839 to $208,180,034; the last-
named smount is made up of $157,722 511 interest-bearing
and $50,457,523 non-interest-bearing depozits. The total
assels have grown from $244 787,045 on October 31 1913 to
$262,956,419 on April 30 1914. The quick assets at the
lagt-named date reach $139,579,657, equal to 60.87 9 of the
total liabilities to the publie.

e e

It i reported that the Bank of Vanconver at Vancouver,
British Columbia, has decided to reduce its capital from
$875,219 to 8500,000. Plans wers recently under considera~
tion for the amalgnmation of the instifution with the Royal
Banlk of Canady, but, following the deferred annuallmeeting
of the Bank of Vancouver, held on Mar. 17, it was announced
that the institution would be continued a8 a separate organ-
ization. Arrangements are said to have been mada for the
aale of a large bloek of the trensury stoek of the Bank of Van-
couver to some Hastern banking interests. It is also re-
ported that Tosses of several hundred thousand dollars, in-
curred through bad bills, will he met by the reduction in the
capital.

——

The details of the half-yearly statement to Deepmiber 31
1913 of the Yokohama Specie Bank, Ltd. (head office Yalko-
hama), as presented to the shareholders at the semi- annual

meeting held in Yokohama on March 10 are now generally
available. The gross profits of the bank for the hall-year,
ineluding yen 1,220,769 brought forward from the last
account, amount to yen 23,466,477, of which yen 20,048,988
have been deducted for interest, taxes, current expenses,
rebate on bills current, bad and doubiful debts, bonus for
officers and elerks, &c., leaving a balance of yen 3,417,480
for appropriation. The directors proposed that yen 350,000
be added to the Reserve Fund, and recommended a dividend
at the rate of 129 per annum, this absorbing yen 1,800,000,
the balance, yen 1,267,489, being earvied forward to the
eredit of the new nccount. The bank has w eapital (paid-up)
of yvon 30,000,000 and a reserve fund of yen 18,550,000; its
deposits (eurrent, fixed,&e.), were yen 189,719,265 on Decem-
ber 31 1913, on which date the assets aggregated yen 423,-
856,359,

At the 101st ordinary general meating of the stoclkholders
of the Standard Bank of South Afriea, Ltd. (head office
London), held on April 22, it was decided to discontinua the
practice of holding two meetings n year, and to call tho
stockholders togother hereafter only once in fwelve months.
It was pointed ont at the April meeting that the institution
wag almost the only large bank which had continued half-
yearly meetings. In the statement for December 31 1913,
presented ab the meeting just held, deposits of £20,900,321
are shown while the resoureces total nearly £30,000,000—
220,626,460, The nominal eapital is £6,2350,000, the capital
subseribed (309,705 shares of £20 each) £6,104,100, and
sallad up £5 a share, £1,648,625. The reserve Fund stands
afi £2,000,000. 'The bank has 188 branches and 27 agoneies.
W. H. MacIntyre is the Manager of the Noew York ageney
ab 55 Wall Streat.

FWonctaryiCommevcial EuglishIews

English Financial Markets—Per Cable.
Tho daily closinpi quotations for securities, &o., at London,
as reporbcti by cable, have been ag follows the past week:

Hat. Mon,  Tuex,

90 7-16 25 16-10 20
YEE 74 7-16
740-16 7414

Lomlon, .
Week ending May 20 Wed,
allver, per os
4 Consols, 2% per cen
d For peeount i
d Freneh Itentes (In Parls) fe. EG.‘QS
Amalgamated Copper CO... i AN
Am. Smelt, & Refining Co. G544 60
b Anaconda Mlnlﬂ?ﬁlcuﬁ ulil?g U?‘- i‘:’
Atch., Topek anta Fe. .. oy :
R 10244 10335
94 g4l
Prefu smmapa
Canadian Paelfio. .. il
Chesapeake & Obl0- -——.o-- 5344
Chicago Great Western. ... 1314
Chicago Miiw, & Bt. Paul...103}
Denver & Rlo Grande. 1y
Preferred - 31}
Erla e mm—————
Firat preferted. ... -~
Becond preferred
Great Northern, preferred
Minols Centralae-a---- ,
Loulaville & Nashville. . ----14015
Missour] Kansad & Tesad. .. 174
Preferred . ... -c—= ST Y
Missourl Paclfle. .ooaeeoean 1634
Nk, RE, of Mex., 2d pref.. I!S—g
N.. Y. Cent, & Hud, River.. DO}

Southern Paelfie.
Houthern Rallway.

Gl B
L1215 1124
1 1
33 4 as 313
55 a4 MG B
e Fx-dlvidend. & Quotatlons here glven are

a Prlcs per ghare, B £ stecling.

tint prices.

@onumercial and@Aiscellaneons Wews

NICARAGUA CUSTOMS RECEIPTS.—Wo¥append a
statement showing the Nicaragua customs receipts for the
month of January 1914, compared with 1913:

101

0Lt 1013, Increass.
January - AA,-.-.._.-.--j-—----—-_-s_lﬂﬂ-ﬂ-{l 36 $149,045108 [ss;fﬁgg%‘s

National Banks.—The following informationgregarding
national banks is from the office of the Comptroller of the
Currency, Treasury Departmoent:

APPLIOATIONS TO CONVERT APPROVED.
'ITI") f}f:_{lk llmr.[t-‘un;;;mngii)l.y. Arke., Into “Thae First NationaliBank of Forrest
5 '(1 hio ;\1[6‘:E-1txnsin$tn Bank, :\l.(llll.ll'n. Wash., into “The Flmfb ationn] Bank

of Auburn."  Oapital, $25,000.
CHARTERS I8SUED TO NATIONAL: BANKS.

May 14 to May 19,
10 .5{:.'-—«:}:1:0 First Natlonal Boanlk of Maryville, Tenn. Capltal, £50,000,

hos. N. Brown, Pres. E. T, Ames, Oashive.
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102543—The (.nmmlrvial National Bank of Charleston, 8, C, Capital, ; Whin Books Closed.
$200,000. 1% Hyde, Pres.; Courtenay Oloey, Cashier.  (Con- Name of Cowpany, Payable. Duays Inclustee.
vmlon 0!’ Tha ( Omnmrdnl Savings Bank of O harleston, Oharles-

Q) AMisenll [ Tuded).
10,544 l-—' ‘Iw I'Srst. National Dank of Minden, La, Capital, $50,000. | copsolidated Gas (quau- R
. Wren, Pres.; Arthur F. Dupuy, Cashier. Cong. Gay, Elee, L. & P,

10,545 Tlm Tiest National Bank of Daytona, Fla. Capital, $60,000. | Gontinental Ol (qunr.}l_
. B Sullivan, Pres.; AL M illlgnu Qasbier. (Conversion of tho Crescent Pipe Line (quar,
Puopms State Bank of Daytons, Fla. ) Crex Carpot
Cuba Company, common
VOLUNTARY LIQUIDATION. Cuban-American Sugar, praf. (qua
#,090—The First National Bank of Conway, 8. C., May 8 1914, Ligol- | ‘Decre & Co., preferred (quar.)-.
dating  agent, Hal L. Buck, Conway, 8. . Suceeeded by The Dlnmund Mateh (quar)_ . .. ..
Conway Natibnal Bank, Conway, 8. O, fon Textile, (quar.
Profecrod (QUAY.) . e cce e inaae

j“;‘m 1:11 Holders of reo. May 134
TTE gl | T el
Jurfu 16{May 28 o Juoe 10
June 15 Moy 21 to  June 15
June 15{Holders of ren. May 29a
July 1l Holders of ree. June 14
July 1/Holders of rec. June 162
Jung 1Holders of ree, May 15a
June 15| Holders bf rec. May 30a
S e
(1 5| Holders of rec. June
RESUMPTION OF DUSINESS, du Pont Infernal. Powd., pref. (gu.) Jul; 1 molders gl req. June 200
4, 246—"Tha First Natlonal Bank of Gallatin, Tenn., was cloeed 0!] Marc25 | du Pont (K, 1) de Newt, Poied,, eotir. (gn,) June 156{June 6 to June 15
1914; re-opened and resumed busingss on May 13 101 L A T PR S R e, A [wly 260wy 16 to July 20
Enstern Stecl, first prefecred (quar, June- 16| Holders of ree, June 1
. 1-:1?_Ln1:=n it ‘l' lk gumrnuu {quur.) .. . Y% ju%y } Halders of ree. R;nr gg;
A oon, (ecirn u Holders of reo. Ma
DIVIDENDS. Proferred (quar.)-. .. : Jut; 1 HLhMm of ree. .‘\-!n¥ 29
The following shows all the dividends announeed for the et flls “'g',‘-“{;‘fi”!f;mr June 10} Holdern of roo. June] 13
] o ' -—— i} s i
future by large or important fnrpomtn?n? o ;uzw:: & Hudson GRS Y SiEg, bf a0 ATAY:
4 re printed in tlalics. Federal Mintng & Bmell,, pref. (quar, )A.
Dw"d’ ?”13 ‘m'ﬂ’m"w“l thig week a 14 Fadaral Utilitles, pref. (guar) (No. 12).
Per When Books Closed, ('i:T_I,Ir‘:&ﬂiﬁ?"&:‘ﬂ:r‘;ummnn {quar.)--..-.
Name of Company. Cenit, | P'ayiible, Duys Inclusive, Genernl Asplialt, pref. (quar.) (No, 28). -
Rallronds (Steam) | f_le-nunll [ !]'lun1h'nll comman (guar.).....
allroy Sream). y ! e - 5
Alabama Great Southern, ordinary . g i If\lll:;;u i.?:i :{3{1::::: 3: :ea‘ :llll::lsc f:::;ll.:'rxll ‘I"I:l]t‘rltu{ l([ll‘ziflfl!"(‘t:.‘_‘{u_ir 3)
Froforrod Allgy (e Lyl * s | Goodrleh (1, 1), proferrid (quar.) ... July 1 Holders of yeo. 5
Atoh, Top. N"’"m“ I'e, coni. (qU.) (N0.46) ing |IE Holdem of fea; April 4l Grianby Cons. l‘lil.lv Bm. & 1’1;“ ‘}uu'n"l 1 J!il‘r}f’! 16 I.:nl:{t‘r:l: u: rltt“t'. :{I'lllli;rég:
Atiantlo Coast Line Co. (GUAT) . eceean. L.a0 jdune 10/Muy 30 to Jung Groatl Northern Paper (quar)._. 4 |June 1 Holders of oo, May' 206
Atlantle Const Lino ILIL., common. » "' July 10June 20 to July Lireens Cannnea Copper {(No, 7) o June 1jHolders of reg. Mayi2l
Bodtan & Albany {quar.). —1 L ari ;'J'""‘,‘ '!El- Holders of res, May 24 Hekensick Water, com . & pref : Jurio Holders of ree, May 151
Hoaton & Lowell.. ... -~ , piuly 2 Holders of ree. May Harblsan-Walker Ttefract., eom. tquar).| 45 [June 1{Holders of reg, May 20
Itavton Recera Hedqel & Lynm (guar) ... .. 14 [July. 1V Holders of reo, Juno Inisnd Steel (quar.) June Holders of e, May 11a
Canadian Paclflo, com, (quarsy) (No. 73) 15 [June 30 Holders of res. Moy & Int, Harv. (. 0, (;, '\' - ,, (u,, Y (No.20) 2 ';“m'. Holders of reo. '\'B§ oa
Chesnponke & OO (quae) . . .. 1 [June 30/Holders of rec. June B4 |y Yrarviater Corp,, Dl (aw) (Mo, 5)-- 3 |Jine  1{Roldess of rea. i\iny ta
‘.'hrsll.x:lllv HIU fquar e, .. - EorEy Y Juno 4 May 21 to. Juno Internntiongl Niekel, COmMMON (QUAL.Y. .- § |Junn 1{Masw 15 1o June 1
u;i,m\ g0 & Norkh We : k Juy 1) | Holders ot reo, June Internat, Smokel. Fow, & Ch,, com, (01.) 3 | Tuly folders of reo. June 20a
o reforred. (quar.). o e, July 3, iHoldery of rec, June Kings Co, El, Lt & Pow. (qu.) (No.87). Juna - 1iHolders of réo, May 2o
Clng, N, D. & Tagus Pariti E June 12 Holders of ree. Jing Krespe (8. 8) Co., commeh ol July Holders of roo, June 10z
Common (exira). . ... Jung 12| olderd of ree. Juno Preferrod: (quar.) . . July  1itolders of ree. Juse 16a
Preferrod (quar,). i |June 2 Holdurs of rec, Mny Lt Belle Trom \Worky, pref, (quir.y T 30 Tune 21 Junp 30
Clevaland & PILtal., 16z, SUar. (QUAL) .- § [June UHolders of reo. May Lackawannn Steal, pref, (quar.). June 1 May 30
Bpectiil RUArADteed (qUAT) - - - - Jung  LHoUfers of res, Moy Qd-| o Ciak Light, eoum. (guue,) June 15/June 2 to Jure 15
Cripple Creek Co June 1iHoldera of roc, Moy Pretecrod June 15/Juns 2 to  Junoe 15
Proferced (qua Juna LFolders of ree, M“’f Tako of the Woods 8Milling, com. (qu. Jine 1{Holders of reo. May 23a
Dolaware & Hudson C M |Jung 20/ Holdera of reo. May 18 Profirred (quir,) June 1{Holders of ren. May 234
Erle & Plutslurgh (quir. June 10{Holders of rea, May Feligh & W ilke June 23! Holders of ree, Jitw 16a
Groens Rallrosd. ... 3 |Juno L) Holders of rec. June Ligeott & Myers 'Tobacco, com. Juna 1|Holiers of rec. May 150
Hoeking Valley (quar,)- 2 Juna Halders of ree. Jing Liggetl & Myers Tudaced, pref. (QUErY - .. July Holders of ree. Juno 154
Lotlsvilla & Naalvlile Aug, 10July 18 ta Aug. | Mackay Cow., com. (guar,) (No. 36} . July  1{Holders of ree, June 104
Modlle & Berminghons, prefe July 2 to June Preferred (quar.) (No. 42). July  1{Holders of reo. June 104
Natfolk & Weateen, eommon (UA, Juna 19}iolders of rea. May Massuehusobts Gid Cog. prefucred. .. June 1{May 15 to  June 20
Phila, Germantown & Norrfstown (quar. Jung  4iMay 21 -to Jude May Department Stores, eam, (QUar.). . June 1iTolders of roo. May 16
Plitaburgh Bessemor & Luke lirle, pref.. Juna 1l Holders of reo, May Morgenthaler Linotype (quar.)- ... g June 30| Holders of oo, June  Oa
Plitsl, Youngs, & Agh,, com. & pf. (qu.) Jung Holders of ree. May Extr ... 5 [June 30|Holders of rea, June @a
Rending Com Iy, st pret. (flr\lu”---- 1 Jung Holders of reo. May Middle Weat Tt lwl pm!crred (quar.). une Holders of pec. May 156
Southern Paclfie Co, (quar) (No, 31) .. J”:" Holdera of req. June Moline Plow, Hirst preforred (QUAL) - ... June  1|Haolders of res, May 16a
Unlon Paocitle, eommon (spealat). - July laiMar 3 to  Mar. Seeond preforeed (quar - - - - 1§ [June 1|Holders of rec, May 104
Unlon Pacifie, comimon (QUAE) - v vunenne| @ July Holders of rea. June 1 Montana Power, ehminon (guar,) 4 Jaly 1 Holders of res, June 10
Steeet and Blectrle “ﬂi(l\"l‘i'*- £ Preferred (QuAr) - o ooov A (July  Midolders of ree. June 16
Ameriean Rallways, common (quar,). ... . juno 15{1olders of ree, May Monireal Cotions, Lid. ,common (guar)-—-| 1. |June 15| Holders of roo, Juao &
Arkansas Valley Ry, Lt & Pow., prefdgu,) Junie 15/ 1Toldecs of rec. Moy 2 Preferred (quar.). . Juno 13| Holders ot ree. Jung 5
Baton Rouke Kleatrle Co., preferced. ... June 1 Holders of rec. Miy 2 Natlonal Blseutt, com. (quar.) (No. Ml_. 3¢ \Iily 16 Holgers of req, June 274
Brioklyw Rapld Transt (quar.) ... _. July Holders of rec. Jung Natlonal Load, sommon (qUar.) - .. H { |June 30[June 13 to  June 17
cf?t..srz?nﬁuﬁnyﬁ rﬁtl«anlrln v{?f ((uu'.; L L ol e Of e, k}m’ b Jupe 15/ May 23 to  Mny 26
Chiosgo ¥ arklo, vbia. (qu | uno Tolders o i i attonial Bigar Reratag (T, % 1 5
Cilppewn Vallsy Ly, L. & P, pr. (qu.)- Juno 1jHolders of res. Muy National Tﬁfnnir.'rgr:m- e ! [Tite 15/Hotders of req; '1‘»‘11:; 0
Datrolt United Ry. {:umr} ........... Juno 1| Holderd of oo, Muy Nerailis Consolidatrd Capper Co, GUAT.)-~.| 37% 6 |Junn 30| Haldors of rec. June &
El Puio Eleetrle Co,, com. (qu.) (No, 12) Jung 15/ Holders of reo. Jung New York Alr frake (quar) (No.46). .| 134 Lune 23{Holders of res, June 34
Federal Light & Trac., pl. (qu.) (No. 16)| 14 [Jung Holdora of rée, May N. Y. & Queens El, Lt. & P,, pref. {qu.) June 1| Holdors of ree. May 22a
Frankford & Southio. Pass Ry. (quar)y--. .| 3 July Holders of ree, Jung New York Transfl (puior.ye. .. =1 July 15| Holders of ree, Junn 24
Louiseille Tractlon, com. (Quar).....--.f 1 [uly 1jJune 11 to  June North Amerlean Co, (quar.) (@ =% July 1|Holdars of res, June 154
Massachibeity Elecirle Coa., preferrede . $3  |July Holders of res, June 0 NOriherih Ontirio D, & Pots,, L2, Pref - July 156({Folders of rec. June 50
Manhattan Bridgs 3-Cent Lino (No, 2)- June 1iolders of rec, Moy : Northérn Plpe Line ... ... July  1{Holders of rea, June 10
Norfolk Rallwiay & LIght. ccuaneeneeant $ - (June 10jHolders of rec. May Olivie Flour Mills, Lid-, prof. (quar)..| 13 [June 1{Halderd of reo, May 20
Northorn Olo Trao. & LE,, com. (qu.).. June 15 Holders of rec, May & Ohlo Ol {qunr.} e - e oo maanas 25 LJune 20/May 27 to’ Juna
e Tl o oty | YA b ot 1 e S| e R 6
sngaeols Electrie Co., » L% 0, T e : ' aw. of Ning. Falla (qu. i [Juns alde N
Portland Ry, L. & Povw, (qu,) (No, 14) . June  LiHalders of rec, May Pabat Brewing, nruff\rreut (uufrlll‘ Tine 1!1 33133;: g: rec. Jq‘;ﬁ 2
Raochester Ry, & Light, pref. (guar, June 1jHolders of ree, May Packird Motor Car, pref, (guar,). { |June 15{Jane. & to  Jupe 15
Secondt & THir St Pasy., PAI. (piar). | 83 [Tuly 1fiolders of ree; Juno Phifadelphla Electrie (quar) - : Asune 15 Holders of rec, May 2:
Tennesin Ry, L. & P, bl (qu) (No. 8) s Wune 1iHolders of tee, May Pittaburgh Steel, preferred {quar.). 1% |Jumo 1|Holders of rec. May 2
Virghnia Ry, & Power, prefecred. 8 [duly 10/ Folders of rea. June Parto, Ripan-Ameriean TobDReeO- - By |June 4|Holders of rec. May
Wash'g'n (D,0.) “-Y-& Eles,, ¢ June HMay 18 to  May Prossed Steel Car, com. (quar.) (No. 21] June 10/May 21 to  June
Preforred (auar.) esessan senan June 1iMay 16 to May fure O, common mm‘u ) ; 5 [tune 1|May 15  ta May
Noto York, Bunk o, oIt (V0. 300 +cc July 1fyuns 24 to: gunoan | SUpEEON AU ATAT & |XUZ. 31[Holders of res: s,
Fust Lompay X Ruilway Stecl-Spring, pref, (fl“"‘ ) [ [June 20/ June t  June
Cltlzens, Iimﬁlﬁ}cl;“(ﬂ::rofl ez B June 1\iolders of res, May, Ray t,'ufmmauﬂ' Q‘:{erm" gu (qunr.) -1 ] jlnln 30LJung r;; 0 J:‘}::;
, Reoalty Assoclates (No, 2 . uly 15| Holders of ree. Jiil
Adams Express (quar) . .- - 60 Juno 1iMps 100 o May uumﬂ)llc Tron & Steel, pfi (qu.) (No.47). A [July Hollers of ree, :h:n’;
Amarican Chiclé, con . (manihty) - Jung 20{tolders of rec. Juns Saars, Rochuck & €4, pref, (quar.) ... July 1 ioldes of ree. Jung
Amertean Cotton O, preferced. . dunc 1{May 18 tol June L | Qo' penring s 16 |June 2olMay 20 ta June
American (Gas l'll\l'u'») [Junc Holders of rec. May Houthurn Plpe Line (quar. 4 June Holdors of red. May
Anteclean Power & LIZHT, €0, (GUAT) - - (duna _1iHolders of foe. May South Pern OIF (qua 48 {Juns 80June 13 o Juno
Ameriean Radlator, common (quard. ... ]"""" June 23 to - Juno 3} June 300ine 18 ta.  June
Am. Bmelt. & Itef,, com. (flllJ (No.43). j"mo May 28 to June Southwestorn Power & LY., pref, (quar.) . Juni 1| Holders of roe. May
Proferred (quar.) (No. 00) { [duna i\;ﬂtl’ 16 rl" Muy Stapdard Gay & Elocerte, pref, (guar)_—..| 2g  |June I5/Walders of rec. May
Amiorican Steel Iroundries (quard. ... <. 1Tl ulders of vec. June Btandard MUlng, common {(No. d) - Juno 201 June 11 to  June
Amer, Bugar Refli., com. & pref. (quar)) 14 July - 2| Hollers of reo, Juno 1o | gedn a6 (Catitornta) (qu 214 [fune 15 i 0f Tee. May
Amer, Telog, & Coble (guar) ... ...... |J'm‘l Holders of rec, May Standard Ol (Kangas) (quar.) 3 |June 15 2 to Juoe
American Tobieco, common (quar, 6. [une  IHolders of roe, Muy mn.mm Ol {Kemiucky) {guar, July 1 |dome 18 to Joly 1
Amer. {WIudlm G, I}::;'f)trr'"l- 1 l:,'ﬂ{‘; Aol ddny, it 2N Jwy Afine 16 to July 1
naco Co,, common (] o ey i - = 2
Assoelated Merelinte, Common !u'mr-l-- (| May 40liTolaers of rec. May E{L‘S.‘II:’;! 8:! S TK{tr‘:)uin A A 1”‘:}(]::&:3 i m; 52‘,':
Common, extri .. s : }[ny ‘ 1""“"{"" of reo, May 21 Standard O1l of N, Y. (quar, June 15/ Holders of ree. June 1
Aty Pawsder (guar,) - - - xares uno IthMay 30 - to June Btandard Ol (OWle) {(quar.) duly 1flune 6 to June 24
Baldwin 1 thve Works, o , |July 1| Holders of ree, June XL p July 1Jone 6 to  Juop 24
Profocred .. SN = - : ]"}"}y Holdera of rec, June Stilebaker Corporation, . f{ |June 1[Holders of ree. May 20a
Bliakdt, Val. Gus i Jlmu Holders of rec, May Stelfe o O, (quar) (No. 111%. N huly  1{Hollers of meo, June 104
Profarted (No. 4). 1 |J":'° Holdars of reo, May 208 | “panyassen Fastern Elee., prof. (guar.)- 4 [Juné  1|Holders of ree, May 204
Hooth Fleheptos, first preferred (guar.). . . A s Holders of rea. Juno Undearwood Ty pewrlter, common {quur ) Inly  1/Holders of roe, June 20
Borden's Cond. MK, pref. (qi. f‘\f}.ﬁm' 4 |Juni Juno 6 toJung Preferted (quar).. . .- 8§ Huly 1| Holders of r!'c‘ Jine &
elthah-Am, Tobaeeo, ordliiey (Intuilu} 0 [June 301HAs note (u) , Unlon Stock Yards (OMANA) (GUAF,). .. 35 (May 31|/Mny 22° to May
Broaklyn Unlon O3 ) [ty fune L& to  June < United Clgnr Mirs., preferred (guar.) ... % |June 1| Holders of res, May §

o

S ket o e 23 0 1 0 0t et
=
o

ERERERER

June 1Holders of reo. May 20
Juna 15 Holders of reo, May‘!m
June  liHolders of rec. Mayi16
Junse 30| Holders of rec. Moy 20
June 30 Holders of rec. Mayi 20a
Juna LApril 20 to  May 19
June Holders of ree. Moy 20a
July Holders of rec. Jung 17a
July 16 Holdars of roo, June! Ia
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Ested oo e ity o Jutle 1k to June 3 Un. Clgar Btores of Aln., pt, (Gie) (No.7)| 1% [June 15(June 2t June

Buokayoe Pipe q |June Holderd of rec. June U Y i
L alted Dry Gooda Cos,, prel. (quar, ).. 2 M |June Holders of rér. May
Pulll‘rlck Compiny (uar, : | e _,[l' Holdors of rec U. §. Gypsum, prof. (QUar.) ... 4 b une #00une 16 to, Juse
Calimat & Hesla Mining (quar, 3 | 0 Holders of re 1. B. Printing of Ohlo (quar.).. 5 July  1Jine 21 to  July
Canadian Car & Foundry, Lid., common (R Sdkatdors of re, M 1. 8. Steel Corp,, com, (quar) Jute 20(Jung. 2 o Jine
(:?.f-‘f"“” LI’-”m:’r i{) "r'r’[”? ;Q‘"‘”') 1 j'u-"' ”Hu:{”l:m ol re it ; Utah Copper Co. n‘-:r:m J (N0, 24) Jina 30| oldern of roe. Jiune
Cont, Miss, Valloy oo, Prop.. nf. (qu.) ung r Oliders. of res. Utilitlea ITmprovement, com. (monthly). July  1|Holders of mg, Jane
Chpsebrough Mg, Consolldatad (quas.y.| ¢ 1um‘ :3.-}lum t; to Proferred  (monthly) iy 1 Holdets of reo. Jupe
SXEr o Jumie ung 6 o Wwaltham Wately, preferred (No, 10) ;:u:'m I'r!nhlrr's of rec. '\ln r
. D . O - . Ny
ontcago: lflcvﬂ"ﬂfﬂf\f”’:f Jw - 5 :]'“":_ 'l‘:;j}k:"“m of rec. Whita (f. G.) Engin'e, pref, (ou.) (No.5) June 1| Holdera of rec. May
t,f-ll-h {mlr:uﬂu.;. comm (g _|""; m,‘;ll 3 3 to White (7. G.3 M'gem't Corp., pf. (qu.) . ¢ |Juno 1(Talders of roe. May 18
Priferrod (QUOR) .o en e § Lag-pundbidune 3/ Cte 0 Waoolwarth (F. W.), eom. (quar.) (No. 8)| 14 |Jone IApril20 o My 2

]
CAfno Copper €0, (INOT Y s = avaciio o T Juno d0Juna B to . r : t
Citles Sorviee, com. & prof (montily)..| 4 Lune 1|Holiers of reo. Proforred (QUAr) e e eeeeeaaaes July  Uolders of reo. June 10 g

Cltles Barvies, cotn. & pret, (nonthly). . i [July  1{Holders of ree, Juno
Clty & Suburban Hiovies June 4 Tolders of res. June
Cloveland & Sandusky Brew.. pref. (qu.) Juoe 15 Holders of roe. May &
Colocado Power, peef. (quard....... June 15/ Holders of tec. Moy
Columbus Gas & Fusl, common (fuar, }-. Juno 1 Holders of ree, May
Columbus Gas & Fuek, wmf () July  1Holders of ree. Jundg
Connoetlsnt Paywer, prof, (quar.) (No. 5) June 1Holders of reo, May
Conneotlout River Power, commot..-...f 11 Huly  1lJuns 24 to  Juoe

Pl e v s s s sa yaa ) June  1May 24 to May ¥

“_.
W
SRR

a ‘Transfer books not elosed for this dividend, b5 Lesa Britsh Income tax, ¢ Cor=
reetion, # Payable In stock.  fPayable In common etock, ¢ Payable In - eerip~
h On account of scoumulated dividends, s A dietribution of Ballo. & Ohlo stock to
be made, viz,, $12 par value of B, & O, pref. and $22 50 par value B, & 0. common
far eaeh share of Union Pacltle common stock held, payment of zald sxies dividends,
noth ensh and stock, belog postponed from Apr. 1 to July 1 on aceount of Uelgation,
t Declared 79 o holders of record June 1, payablo 3490 July 1 and 34 % Nov. 1
w Transfera recetved In London un or before June 17 will be in time to be passed
for payment of Alvidend to frunsferee,

hitized for FRASER
n://fraser.stlouisfed.org/
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Auction Sales.—Among other securities, the following,
not usually deall in al the Stock Erchange, were recently sold
at suction in New York, Boston and Philadelphia:

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

Shires. Pyr cend, | Bapii.

45 Unlon Exehange Nat, Bank__ 145 [$1,000 Loraln  Ash,
200 0. 8. Tiue Gu. Co,, old gtock . 15 temp,. 24 58, 1963,
2 Clinton  Hall Assotiation "?5- £1000 Interstate Elee. Corp. 1st
210 Glidersloovy Pross. Ilen doil. 5. 1. 08, 1933, M. & 6. 03

200 Brooklyn City Itit, Lou._._.l?.i}..

By Messrs, Francis Henshaw & Co., Boston:

Shares. & per dh, | Bonds. Per Cend,
4 Ol Boston Nat, Bank________130 $1,000 Jersey City, N, J., Bs, ‘23105654
5 Pioltie Mills -==107 | §13,000 note” of Boston Tolking

30 ¥arr Alpacs Co. . soasa 1385 Muohlng Co.. ... ....-32560

B0 Peppecpll M. Co AH=0G 25
3 Sipo-Lowell Shopd. .. - _.___-115

By Messrs, R, L. Day & Co., Boston:
Bhares. $ per #h. | Shares.
15 Nutlonsl Unlon Dank 30 Hotel Trust (Tourpine)
1 Natlonal Shawmut Bank 116 Co-Operative Store Co,,
3 Old Colony Trist Co. Folletto, Tenn.. .. ._.520 Uﬂf‘.l lob
18 Blgelow Curpet Co. 10 West End Land Co_ . .. 2560,
2 Bates Afanufietoring 6 Saca Lowell Shiops, ureturrmi__ Ha
400 #.'.rcemnw Mfg. Co,

Perzygh
& Gr.-u RR.
Av& Ol - 11

I’r-r m’l.

ath + | Doy, Per cint,
B0 T udlnw MIg. ARa0o. (| %1, 100 Boston Elec. Lt. Co, 63, '24. 102

By Messrs. Barnes & Lol‘l.md Philadelphia:
Shares, B per shl .‘;mnt 2 per zh
B0 American Bank, $50 cach. .. 52 1 Colo=Yule Marble Co., pref. 13
100 Ohle Tractlon Co,, common.- 13 1 Colo~Yule Marble Co., com. T
A0 Quaker Clty Nut. Bank.115-115%4 | Bords. Per Cend.
21 Farm: & Mich, Npt, Bunk..135 | $2,000 Elmirs Water, Lt. & RR.,
2 Phlladolphis Nitlooa! Bank_ 431 1at & rof, 6, 1050, .. wam B0
10 Franklln Trust Co,, $50 cach. .n 51, u:m Philla., .k Gurretis, B, Ry,
1 Glrand Trust Co. : st Ba, 1065, . 02
10 Hamilton Trost Co___ 1,000 Philis, & W Al Chedter Trac.
& People's'T'r, Co., 350 ea wgen, 48, 1054 .- 504
20 Oamden F., T. Agin., 55 ; | 85 nl)hpnnu Cand, WAter Co. 6268, 7.;5‘
25 Indep. F. LBee.Ce F $1,000 N, Spring. Wat. 65,1035, __ 003§
5 Pooplea Nat. B, I,.Co., %25 oa, I‘il SIU 000 Wistinghouss Mach, Co,
B0 Phifa Life Ind. Co, .Slll aach. 10 15t & ref, Ga, 19410,
& Cltlzens” Prssénger Ly, . ... 285316 | 31, lmn Harlelgh-Brookwood CoalCo
50 Fastern Light & Fuol L‘u. s 1028 00
1,000 Kimborly Cons, Mines, 3lea. 90 | $5, uuu '\nlmnu (M. J.) Gaa Light
10 Glant Portlind Comant, com, 354 Ca. 18t 53, 1030 L]
By Messrs. Samuel T. I‘wumrm & Co., Philadelphia:
Shiuren, 3 per 2h,
11,3080 Jifty Auto Curtaln Co_ Lot $850
1 Charlés Lonnig & Co., Ino,, com.100

Homy $ per cent,
81 l}UU Harlelgh Brookwood Coal

IRI.I‘TB 108822 &b
sl t!l}(} l Lnlkll Valley RI, eoll, tr,

51, nuu lloblgh Valley' RIt. Equlp,
42 {1 4iga, 1018
$1,100 O II._v Gias Co, of Norfollk 15t $3, 000'N.
4, 192 il 40 106%
51, ﬂllll Evanaville Elee, 1Ly, 1at A8,
- L

1
$1, I)l’lu llnlmmunt. “Park Tmn.ﬂu.

Bonils. Pér ernt,
$1, 000 Columbus Gas Co. 1at bs,

Y. & East River Gas 14t

os, 1044, _ 1003
000 ‘-j;m:r.hcm Lt, & Tr, coll. tr,

o4,

90
$1, tmr} Bt .Joaauh Giis lal'.sa 1037- To3
4,000 Mich. Nor, Pow. lat -J-" 1041 0035

81, !]iéll No. i-tprlus:lle'hl Wat.
1

‘Canadian Bank Clearings.—The clearings for tho weel
ending May 23 at Canadian eities, in comparison with the
gn(:)n[g weeld of 1914, shows an increase in the aggregate of
el e

Week ending May 23.

Tha capltal of the trust companies 18 as follows: Brooklyn, $1,600,000; Bankers,
510,0 00.000; United Btates Morfgogo & Trust, $2,000,000; Astor, $1,260,000; Title
L.uurnmeo & Trust, $5,000,000; Goaranty, $10,000,000; Fidelty, $1,000,000;
Lawyers' Tltle Insurance & Trugt, £4,000,000: Columbis-Kunlckerhooker, £2,000,000:
People’s, $1.000.000: New York, $3,000,000; Franklin, $1,000,000; Lincoln, 81,
000,000; Metropolitan, $2,000,000; Broadway, $1,500,000; total, $46,250,000.; ki

B Tor definitions and rules under which the various items are
made up, see "Chronicle,’” V. 85, p. 836, in the caso of the
banks, and V. 92, p. 1607, in the case of the trust companies.

DETAILED RETURNS OF BANES,
Wa omil ted efpherd (00) dn all cases,

Banks.
00s vinlited.

Loans.
Areruge.

Captial. Specte,

Arverage.

Leguls.

Aberage.

Surplius. Nel Depos-

113, Aver,

Re-
seree.

T
26.4
27.0
252
26.0

¥
20,047,0
AG,R40,0)
23,5050
05.070,0
24,286,0
216,008,0

] 5
6,410,0] 1,219,0
), 216,0 2,512,0
4, 18,0

15,320,0
-I,-I.’}?.U
66,103,0
4, 1;!] 0

s
4,4254
4,014,0
21100,0

New York. ...
Manhattin Co
Morvhants' .
Meah; & Met.
Amerfes
Cley =
Chemical
Merchants'E2x,
Buteh. & Drov,
Grecnwich _ .
Ameriean Ex_
Commerce ..
3y Tl | SSRGS
Chat, & Phen.
Peoples .
Iunover
Cltlzens
Market & ¥ uit,
Metropallfan o
Corn Exchangs
Imp. & Traders
Park- ...
Erst RRiver - ..
Hecond - .
Fims -.._
IEVIng oo ans
Bowery ......
N.X. County.
German-Amer,
Chaso
Fifth Avenuo.
German Exch.

5 | $
2,000, " 25, 5(:" 0
! 3

Ju (}EH) 0

&
1.000,0)
J00,0
00,0
5,000,0
25,000,0
500,0
2,250,0
200,0
3,000,0

2.=:am 0
0

451,
3, 'lll W)
31.502 0
10,876,0

24 ﬂ?ﬂ (1]
13,502,0
1,0, 7.067.0
10,4060 10,785,0
8,153,0 .zm 0] 70200

14073,004,0{372,028,0 7!'!.3!-311,1} 1580,740,0
1450,401,0/373,507,0|60,087,0| 1684,162,0

Conl & Iton. . L0000

Union Exch. .| 1,00 10 0| I(l(ll I)
Nassiu, Blyo| 1,000 111 1171,5
128'56115]'203.":5. 4

May ’.‘3_|

T'atals, averige|

Adtual flgures

Clreulation —0On the basls of avernges, eirculation of natlonal banksin the Clearing
Houss ted to $41,704,000 and aecording 1o actual Neured was $41,0666,000.

Clearings at—

1014, 1013, Diea, 1012,

In ear,
| 1011,

Canada—
Montrenl .. ...
Toronto. .
Winnlpeg. ..
Vancouyer. .

$
37,001,060
30,002,077
18,000,002
8, us‘i 151

3
57,068,320
40,617,081
82,634,278
12,561,484

4,089,440
3,345,355
5,499,508
2,782,946
4,039,521
3,019,254
1,726,038
1) ru}l '.m
),

5
56,400,723
43,384,433
271861830
8,660,352
4,161,010
2,733,845
4 500,655

T
02,004,210 ——1) D
a1L5

Edmonton
Quebse. - .
At Jolin. .
Hallive ..
Lonilon .-
Regin .
Baslkentaon
Moosa Ji
Lathhrides
Brantford
Brandon ...
Fort Witllam 55,0
Now Westkmiug 108,075
Medieine Flat 403,307

Total C 1 | 169,116,201

418
;JT U?I

073,
050,080] —

153,072, ’J!\"l —7. 180,070,004 117,062,052

Statement of New York City Clearing-House Banks
and Trust Companies.—The detailed statement bolw
shows the condition of the New York City Clearing-House
members for the weak ending May 23. The figures for the
separate banls are the averages of the daily results. In
the case of the totals, actual figures at the end of the weak
are also given:

DETAILED RETURNS OF TRUST GOMPANIES,

On Lep.
wlthC. I,
Banks,

Nel
Deposits.
Average.

Leguis.
Average,

Loangs,
Agerage.

Mpects.
Avérape,

Truat Cos. | Surplus;

00 omitied,

s
10,04 8,0] 14,84
103,710,0
a0,214,0
15.450,0
0| 21,341,0
125, lu (i}

3 3
Brooklyn 25.474.0| 2,070.0!
Bankers...
0,8, Mt & Tr.
Astor ...

Tivle G, & Tr.

4,741,6
14,5010

et

30.625.0
13,108 [I
30,8160
8. 100,0
0,242.,0
19,041,0
13,0560,0

6,957.0 468,5870,0
G.DDD.D[‘J?.M:E.T) 471,611,0

45.060,0
16,000.0

Col~Kaleker .-
Pooplp'a. ..
Now York
Franklin ...
Lineoln ...
Metropolitan -
Hroadway ...

= =
Fi—i R S Lrtalad
e =l G

QRS ST e
— il OIS

485,01 668,0] 2,332,0

"Tatals, average|07,557,0/632,223,0(05,8602,0

nal, IRJJJJl\?,QJD,I’!

43,700,0 'l‘|.4 +16.6

15.74-17.1

Aotual figures (May 23

SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES,

Week
ending
May 23,

| on Dep.

Capital. | Surplus.| Loans. !wf{hc‘.ﬂ

I
a‘\vcrnﬂﬂm: 3 | 5 | 2 F 1 E
Bunka. .. _128,650,0/208,L28, 411,493, 604,0373,628, 0 70,330 i
Trust coa.| 46,2560 ﬂ 07,647, {}-l HS'.E.'E"‘ l'l| ﬂo,oll" O 0,957 ‘Il £43,700,0
Total.. . [174,500,0:306,185,4/2,125,827 ol 138 130, U' 77,206,00 03,700,0
Actual,
11,480,401,05 73,507 YJ 60,987, 0f

Ranks. .. .|
T'rust c'n_g (31,185 n] 87,230, n f unnn

Epecte, Legal

Net
Tenders. | Banka, | Deposity,

1
1,5680,740,0
408,870,0

2,058,0610,0

wanees |1,554,102,0
07,5086,00 471,511,0

07,505,012,065,678,0

Total. . _ 2.117,070,0440,745,0 .[L'Ju.n,

The State] Banking Deparfment” also furnishes weekly
returns of the State banks and] trust companies under ita
charge, These returns cover all the institutions of this class
in the whole Statedbut the, figures are compiled so asto
distinguish between the results for Now York City (Greater
New York) and those for the rest of the St State, as per_th tha
following: T80
P For definitions and rules under which the various items
are made up, see page 1661 of to-day's “Chronicle."

BEATE DANEKS AND TRUST COMPANIES,

—_—

Rbiza Banke. Stnre Bunks. | Trs Cog,
i ™ ottt af tifride n.r

Gredter N, Y.|Griater N: Y.\Greater N, ¥ |Greater N,

rse Cog.
Wéek ended May 23.

]
10,750,000
13,006,407

185,323,000
+ 2,084,300

'Y
10,588,000|
14,003 889

129,864,400

3
7,000,000
164,617,300

1,122,611,700
+ 4, 096, 1200

3
23,137,100
40,457,000

223,180,500 L
—0 430,200 + 140,100

55120700 102.717,000 «ooeeeo .
L 480,700] —1;1043700

26,677,600
—1,071,500

423,708,300
—7,118,200
108,318,000
—3,448,800

30.5%.
3LO%:

Capltal as of Mareh 2., .
Burplug an of Mareh 2. __

Loons and Iovestments. .
Change from et weok .

Gold .-«
Chanie from last week -

21,347,800
43,0480100

1,311,000,700
4= 5,071,600

Currenoy and bank notes.
Chango from last week .

188,351,100
155,600

Dieposits

1 105,854,400
Chauge from lnst week.

—824.6500

26,745,000

— 500,000
15.75%
1015

24,700,700
+ 821,500,

19.75%
15, T"’

Nteserva on depoaits. .. ..

205,01 ?.ﬁlilll
Change from [Ast wiek .

— 21,638,000

30.05%

P, O, reserve ta depostes,
31.7%

Percontago laat week. .

4+ T a0 over laat week., — Decrease from st week.
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The Banking Department also undertakes to present
gsoparate figures indicating the totals for the State banks and
trust companies in Greater New York, nol in the Clearing
House. 'These figures are shown in the table below, as are
also the results (both actual and average) for the Clearing-
House banks and trust companies. In addition, we have
combined each corresponding item in the two statements,
thus affording an aggregate for the whole of the banks and
trust companies in Greater New York.

NEW YORK CITY BDANKB AND TRUST COMPANIES.

|

Clear ., Haunl-ﬁ‘rau lianks and  Total of all
Members,  |Trust Cos, NotBanks & Trust
Average. |in C-H, Aper. Cas. Arerage.

[

] | $
28,837,400 203,037,400

Clear -House
Members.
Actugl Flgures

Week ended May 23—

Natlonsl hanks 3 8
Muarch 4 and 174,800,000{ 174,800,000
]
J 806,155,400 300.185.400]- 73,378, 300‘ 279,563,700

2,117,074,000/2,125, 827,000 570,181 0002 606,008,600
L-32,016,000| —13,571,01 51,460, ﬁl.]l.lI “=12,101,200

2,0565,673,0002,055,610 nuu, 1586,280,300 2,644 ,890,300
219,713,000 '—1,160; l]| 474,700, —4,684,700

440,740,000] 438,130,000 ¢54,308,300) 492,408,500
+7,410,000f 3,010 uuu 421,500 4,040,500

76,077,000 77,300 0001 87,143,100
—1,508,000] 41,795, (I(.ll.l| +-775,800

443,404,0000 442,007,000 455,201,000
27095 27.80%

Capltal
Htata  banks
Burpinal March 2.,
Loans and [nvestmentd. .
Chango from last week

Dapoalta
Change from last week

B
l"guungo trom last wook

b0, 847, 100|
—1,019; 2l]l]|

12,234,000
12.67%)|

51,980,500/

Legal-tendera
Chango from lagt week

Banks: Cash in vault. .. .
Ratlo to deposits

74,220,000 72,450,000

Aggr'te money holdinga.| 517,723,000/ 515,426,000 04,215, I.Dl'l
Chango from laat week| --56,812,000] 5,414,000 507,700

Maney on depoalt with |
other by, & trist cos.| 07,6685.000]  03,700,0000 109,620,700,
Change from last week +311,000, —6,108,0000 6,022,600

615,293,000] 600,215,0000 173,845,100/
+6,123,000f  —75L,000| 405,424,900

124,430,500

570,041,400
4,810,300

Truat Cod.: Cash In vault

203,419,700
175,400

783,061,100
+4,040,000

Total reserye
Changa from last week

Burplus CASH reserve—
Banka (above 259) . .-
Trust cox. (abovel5%) -

Total . 4
Change from “Tnat woek

47,453,500
3,502,350

00,056,850
411,249,750
2% of oash reserves of trus(t cos.—

Cash In vanlt 15,745

Cnah on dep. with bis. 17.14%

32.88%

45,532,000
2,128,500/

47,660,500,
+7.470.500

15.45%
16,005

32.11%

-8
20.35%
82.02%

+ lncmm over lnit woek, — Deorease from I8t week.

a These e the dopositi arter ellminating the Item Do from. reserve dr;mltorlm
aud from other banka and trust companies in New York Clty**amd exchangea™; with
this Ltem | to $601,075,600, an Increase of £4, 769,500
over last week, 1In the case of the blcnrlni; ~Hotge members, the deposlts aro “Jogsl
net deposita™ holhlfur‘t.ha nverage dnd the metual l‘lxurea., b Curreney aud bank

noted. ¢ Gold. ¢ _ il s < il 8 3 it i Sl

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

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK,
We omit two ciphers tn all thess figures,

Loans and
Incestments

Tt Weney

Endire Res
Deposile. Bpecte. Legals. | Holdings, | enDeposit

] ]
£39,821,0| 642,201,0
548,912,7 | 053,053,3
053,803 .5
060,391,3
601,403,0
060,234,0
693,732,8
194,104,3
778,420,2
753,081,1

3 §
2,008,867,7 A68,5671,6
2,615,558,0
2,047,621.4
2 J01,300, o
2\667.243,5
a4 ﬁ'.'l‘i',-lﬂ?( 4
2,604,004

1085,
- 27081008
-1 2la90,008.0

Boston’and Philadelphia Banks.—Below is & summary
of the weekly totals of the Clearing FHouse banks of Boston
and Philadelphia :

We vmit e eiphers (00) {n adl these fignires.

]
81,249,5
3

0,178,8
507,061,7
608,620,0
574.825.1
679.641,4

2.044,890.3 | 1081083 | ¥7.143.1

Caplial
and
Surplits,

Lagald, Ciren=

larton,

Loans, Bpeete, Depostts, Clearings
a

3
10,073,0
10,068,0
10, E.H 0

3
277.044,0
270,062,0
295,600,0
201.214.0
235,032,0
284,019,0
300,160,0
204,010,0

*400,357,0
»4(15, 310 0
#405,01 5,0
*401,601,0
#460,642,0

460 .5!;1 n

]

25,658,0| §
23145840 '.!"r J”I A

234, 100,0 363,10

234,036 [I H0Z,0

2!-} J'Sf' 0] 4 ""'i“ ]
10,405,0) 4, 1220
‘13,3I-‘].0I -ln.l'lI.LI'l
3—!.5?{!."J|3,?.‘51,l'l

105,978,0
105; l}ﬂ& WM

§ 3
60,735,0] 230,411,0

B0, 7:46,0

150,705,0
0,7:45,0
B60.735,0
130,735,0

103,084,3
103,684,3
103,054,3

103,684,2
103,684,3

ll). 354, | 4
103, (84,3 -|.|m 5010

33[1 099,0
403, ?lﬂ 0

10,0370
11,418,01 191,212,0
155,434.7,
177,845,5
140,400,
s
110,415,0 1477014,
Nihy 109, 5485,0 402 _2_.9 I] 154,648,2

a Includes Governmaont doposita nud the lvem “due to other banks." At Roaton
Govummmn depodita amounted ta $1,646,000 on May 43, agalnat $1,6582,000 an
May

. "Domltn" now Inelude the ltem “Exchanges tor Clearing House,”, which were
reported on May 23 ns $13,400,000.

Reports of Clearing Non-Member Banks,—The following
is the statement of condition of the clearing non-member banxs
for the week ending May 23, based on average daily results :

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

Loans,
Disc'ta
and
Inceat-

Legal

Tender
arid
Bank

Notes,

New York City. 3 3 s 3

AManhattan and Brone.

Wishington Helghta.| 100,0 106,00 51,0 1,302,0

Battery Park 3840 1,076,0

Century T04.0

Colonfal 80,0

6580,0

1

Net
Depasiia,

Banks, Specie.

Columh!:\

Fidelity -

Mutual ..

New Notheriand .- .

Twenty-third Ward

ROCkyIle oo a e
Brooklyn.

First Natlonal

Mantifactirers’ Nat. .

Mechanles® - 1

£

bR T

e v 3

Jersey Ci
First Natlonal. ..
Hudeon County Nat.
Third Natlonal......
Hoboken.
First Nattonal.. ...
Becond Natlonal

Totala May 23._..
Totala May 16....
Totals May 9._..

W=D Ehiaai
G eSee

=T-I-

[E

e

o=
[=1-]

220,0
125,0

684,7|
202,

5,847,0/10,0685,4|
5,847,0110,665,4 ‘

52,0 635,00

608,0

,241,0120,583,0
1639.0118,735.0
100, l.ﬂ 18,7760

i

B4,
84,
54,

i
4
-
oo

5,847,010,005.4
Imports’andiExports for the Week.—The following are
the!importsTat: New! York for the week ending May 23; also
totals since the beginning of the first week in January :
FOREIGN IMPORTS AT NEW YORK.

s, |

£1,808,523|
14,510,095

510,400,218

$03,315,750
348,786,213

For Week w12, | aoir

52,300,438 $2,151.453
16,848,004 106,073,374

Slﬁ.lﬁﬁ,lU-‘ii $18,224 825

Dry goods $78,701,440 £00,200,083| $69,759,574
General merehandise .. -..| 460,553,499 857,044,283 390.749 459

Total 21 WeekS. . - o ceen.. [ $420,344 0458412, lllz,lM}BIM 17,334 .D:'(I}IQ:I.'}'J,&IB‘UQG

[ 1014,

23,188,219
10,950,481

"$23,138,700

Dry goods
General merohandise. ...

Sinca Jan. 1.

Thelfollowing is a statement of the exports (exclusive of
specie)!from the port of New York to foreign ports for the
weok endingiMay 23 and from Jan. 1 to date :

EXPORTE FROM NEW YORE.

1014,

$14,455, 402 318,737,800
385,213,652 382,425,117

5309,!1!15.“44?“01 102,017

1013, 1913,

$10.200.508
334 423,45

§353,032,646

1911,

13,001,386
A056,300,041

315,005,827

For the week. . ...
Praviously reporto

Total 21 wooks- .. _.....

# The¥following tablae shows the exports and imports of
specie’at! thefport of New York for the week ending May 23
and since Jan. 1 1914, and for the corresponding periods in
1913 and 1912:

EXPORTS AND IMPORTE OF SPECIE AT NEW YORE,

Exports. Imporis,
Simee Jom. 1

S17.208

Gold,

Since Jan, 1

Great Britaln.. o el
Franee o ceeeee

Germany ...-

West Inidies.

Mutleo

£22,008,070
1,018,013

)
I, W!l To8
7a2,084

33,050,457
710200

Tatal 1014
Total 1013, ... =3
ol I e =

$2,000,500]
2,136,185
239,060

Sliver.
Gireat Britaln. ___
Frafea s <o
Gornany ...
Woat Indies.
Mexie0. . v
South America. ..
All other Countrio. o v eam e e ea

Tatal 1014
Total 1013.
Total 1912

$508,710, 512
116,130 .e w.r. 150|
1,746 101,745 i
11,1406 Enid
1,124,000 20,040
2060 11400

rH {’ﬂ"

$718,025(210,220,027 235,05 lll 3, (!1‘15 014
1 l:nn J56] 21,246,801 200,406, 3.9 5.'.1'.".'
1,404,907 20,008,429] 81, IJJJ] 4,705,624

OfftheTahovelimports] for the week in 1914, $11,700 were
Amearicanfgoldeoinfand[$__ American’silver coin.

B hing nud Financial

Municipal Bonds

Asl us tofsendyoul Circular No. 616 describing Canadian
And¥American Municipal Donds. o

Spencer Trask & Co.
I [43 EXCHANGE PLACE—=NEWIYORK

Albany Boston Chicago

hitized for FRASER
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THE CHRONICLE

[VorL. xovirr.

Bankers” Guzette,

Wall Streel; Friday Night, May 20 1914,

The Money Market and Financial Situation.—If
official declarations at Washington have been correctly re-
poried, viz., that the present state of business depression is
e rely “psyehologieal,” then we have an explanation of that
oftiial indifference to existing business eonditions which have
hevetofore been mysterious.  We believe, however, that the
canservative manufacturers and business men of New Eng-
and and elsewhere who have difficully, even with persistent
elfort, to keep ledger balances on the right side; the tens of
thousands of railway employees all over the country who have
been “laid off'; all who are affected by a reduction of the
iron and steel output to about one-half the mills’ capacity,
indeed, all the hundreds of thousands constituting the great
working forea in the various industries of the country, will
find it hard to believe that present business conditions are
purely imaginary. Moreover, it seems quite possible that
when these hundreds of thousands have an opportunity to
express their opinions af the polls, we shall know how they
régard the matter.

The chief course for hopefulness at the moment is the crop
outlook. The railroads, especially, ave looking forward to
the relicf that erop-moving will afford, aund it is reported
that al some shops a little more activity is noticeable, pro-
sumably in preparation for handling the erops. It is well
known, moreover, that the Mexican problem seems nearing
a solution, and thus one of the matters which has added to
recent eaution in business ecircles bids fair to be removed.
The financial situation abroad shows further improvement,
but our foreign exchange market rules at exceedingly high
figures, and there have been further shipments of $7,500,000
in gold from this market to the other side.

'The open market rates for call loans on the Stock Exehange
during t-lhu weelc on stock and bond collaterals have ranged
from l}ﬁ@_;‘.%‘};.. Friday's rates on eall were 134@27,.
Commerecial paper on Friday quoted 3%;@4% for sixty to
ninety-day endorsements and prime four to six months’
gingle names and 42 @424 % for good single names.

The Bank of England weekly statement on Thursday
showed an increase of £825 and the percentage of reserve
to liabilities was 42,24, against 43.60 the week before. The
rate of discount remains unchanged at 3%, as fixed Jan. 29,
The Bank of France shows an increase of 30,600,000 francs
gold and a decrease of 877,000 franes silver.

NEW YORK CLEARING-HOUSE BANKS.
(Not Tneltuling T ust Compantes.)

1012,
Arerages for
toeek ending

AMay 25,

| 1014,

Arernges for Differences

week eniding frim
May 23, Preslons ek,

1014,
Aperages for
week ending

Mity 24,

3 5
133,0650,0000 131,150,000
e e a| 200,800,0000 105,115,700
1,403,604, 000 Den. 16,454,000] 1,821,206,00011,372,404,000

AL 704,000 Ine, A7.000)  46,020,000] 47,250,000
1,689,740,000{Deg. 14,415,000(1,525,168,00011 415,779,000
#72,628,000| Ine. 1,008,000 270,707,000F 200,457,000
70,330,000 Ine. 1,549,000 77,762,000 706,542,000

442,007,000{Ing.  2,A17,000) 367,460,000] 375,000,000
269 of deposits A07,435,000| De.  3,603,730) 331,292,000] 353,044,750

Surplus reserye 45,532,000 Ine, tl,!l?ﬂ.?&l]] 20,177,000F 22,054,250

Note —The Clesiring House now l4sues a statement weakly, showing the actual
condition of the banks on Saturdsy morning, ‘a8 well a8 the ahove averages, Tho
flgared, togethor with the returnas of the separate banks and trust companles, also
the summary lssuod by the Skate Danking Department giving the eondition of State
hanks and Ernee companied not reporting to the Clearing-Holse, appear on the second
page proceding.

Foreign Exchange.—The market ruled firm during the
preater part of the week, and additional gold engagements
for Paris amounting to 87,500,000 were announced. On
Thursday and Friday a moderate reaction inrates took place.

To-day's (Friday's) actual rates for sterling exchange wero A4 85750
4 8500 for sixty days, 4 882664 8835 for cheques and 1 887064 8880 for
cables, Cominercial on banks 4 8414 @4 853 and documents for payment
A4 BhN M4 BGl.  Clotton for paymont 4 8514 @d 853 and grain for pay-
ment 4 =4 ML,

The posted rates “or sterling, as quoted by a repeesentative house, were
not ehnnged durinie the week from 4 8614 for 60 days and 4 89 foe slght.

To-tUay's (Friday's) actual rates for Parls bankers' feanes weee 5 174
e 1= 10685 17 by leas 1-32 For long and 5 15% 65 159 plus 1-32 for short,
Gormany bankers' macks were 05 less 1-326095 for long ad 95 5-10 68
053 less 1-32 fop short.  Awmsterdam bankers' gulldors were 40 30640 32
for shork.

xehangs at Parls on London, 25 fr. 18e,: week's range, 25 e, 20¢. high
and 206 fr. [Ve. low,

l'lxchmufn:lt Dertin on London, 20 m. 40 pf; weelk's raoge, 200 m, 51 pf.
high and 20 m, 49 pf. low.

The range foc forelgn exchange for the week follows:

Sterbing Actunl— Stzly Daps. Chequies.
1ligh for the week ... 4 8610 4 BE80
Low for the wee 4 8575 4 BN25

Paris Bankers' —_

IHigh For theweele. .. 3 1744 less 1-32 515 loss 3-32

Low for the wenlk. o I8k a3 1554 less =64
(rarmmany Dankors” Marks—

L g £Or bl woek. o5

Law for the wosk. . 041 15-16

Anstirdam Biankers' Gudlders— 2
Filgh for the week .. 40 1-16 plos 1-16 4D 5-16 4044 less 3-32
Low for the weak, .40 =16 A0 516 less 1-16 4035 less M

Domestic Exchange.—Chleago, 2hc. per 21,000 {)l’l‘lllﬂ_llll. Boston,

sae, . 8t. Louls, dle. por 81,0000 pramiwm bid and (0 - pslied
Han Prancisct, d0c. pee S1,U00 prer m, Maontreal, s
eonnt.  Minneagiolls, 8oe. per 1000 promiunm.
21,000 preminn.

State and Railroad Bonds,—Sales of State bonds at the
Board inelide $50,000 N. Y. Canal 424s at 10044 Lo 10915,
220,000 N. Y. Canal 48, 1962, ot 10114; §65,000 New York
4155 at 1004 (o 10084 $15,000 Vieginia fund. debt, 1991,

§
135,5450,000

Capitilssasace sz
204,628,400

Burpliiels S el 4
Loans nid discount
Clroulatlon: . ... ..
Net depodlts

Spealo- . ..

Roesorye held.. .. .o<-a

Cahles.

by 1660 200 per

s. 20 . at 8215, and 201,000 Virginia Gs deferred trust
receipts at 61 to 67.

The transactions in railway and other bonds at the Ex-
change avernged about $2,000,000 par value per day and
wera fairly well distributed.  Prices have not been well
maintained, a list of 25 more active issues showing that six
have advanced, 13 have declined and 6 are unchanged.

Mer. Mar. col, tr. 416s were conspicuous for aetivity early
in the week., They declined on the first offerings, then
advanced nearly 6 points and later lost 2. The local trac-
tions have moved il'regul:s.rl‘\-', Inter-Mets showing a gain of
1 point and N. Y. Rys. deelining about the same.

United States Bonds,—Sales of Government bonds at
the Board include $1,000 4s, coup., at 11114; $2,000 3s,
coup,, at 101 44; 8500 Panama 3s, coup., at 102 and 31,000
28, coup., s. 5 t.at 07.  For to~-day's prices for all the different
tesues and for yearly range see thivd page following.

Railroad and Miscellaneous Stocks.—During the weel,
which has been one of unusually limited transactions, the
stock market has been steady, although until to-day showing
a slightly hardening tendeney. The sum total of Tuesday's
transactions was the smallest since November 24 last, which
the records show to have been the dullest day at the Bxchange
in recent vears, and fluctuations throughout the wenk have
generally been limited to minor fractions. To-day's was
irregular and generally soft, influenced more or less by
the official atbitude ns recently sot forth at Washineton
towards the vital business interests of the country and by the
week-ond holiday immediately to follow.

The transactions aggregated somewhat larger than on
Tuesday, but this was owing to a readiness to part with
holdings, even at concessions, and the market displayed no
real vitality.

When at its highest, Canadian Paeific showed a gnin of
over 5 points, but the exceptional features of the week are
mostly found in the industrial gronp. General Motors went
by leaps and bounds from 8315 at the close of last week to
09, and retaing more than hall the advance. American
Sugar Refining is 414 points  higher and General Electric 2.

For daily volume of business see page 1880,

The following sales have occurred this week of shares not
represented in our detailed list on the pages which follow:

|
STOCKS. Saldx Range for Week. Range since Jan, 1,

Week ending May 20.

| Rtghat. |

May 26 01
May 25, 83
May 27102

Lowest, | Highest,

Febitl0  Mar
Jun| 861y Mar
J:ln|1l‘m Jan
Jan{L10}  Jun

fior
Week|  Lowest.

Adams Express Il
Amer Coal Products. ... 262 85
Eroformtd o e oes 1356106 May i
Amerlean IExpreas. . ADDILOL  May 200108 May 29100
Hatopllng Mining. GO0} 83 May : BMoy 20| Si4 Apr 314 Feb
Hrown Shoo A9 May g g May 25! 39  May| 404 May
Preferred 50 45 May SOISMay 28| 804 May| 91 May
Hutterick 27 May 27 May 26l 26 Jan 20 Jan
Colorado & Southern. .. 100} 22 4 Moy 224 May 26120  Mar| 284 Jan
Firat prefecred . ... 225 40 1 May 41 May 23 8814 May Jun
General Chemieal, pref. A0100  May 1093 May 25 Feb Muy
Homestake Mining 2RIL1T  May 260117 M May 2 Apr Mar
Kan Clty Ft 8 & M prof. 78 Muny Jan Apr
Laelede Gas (34 Lowls) 2 5 25 07 May 20 Faby
Muxlean Patrolonm, pref| sMay 250 T8L§May Teh
New York Alr Itrake... 07  May OF L My Jun
Ontarlo Sllver Minlng. . i{ May 2laMay 2 Jun
Qulcksilver Minlng, prof 24 May 3 May Jan
St L & 83 F—C &5 Tils
pref otfs, trust rects. 20, May 27120 May
United Clzar M, . L 405 May :!3‘; 4 s May
Prefoerred TV 1003 May 251004 May
United Dry Goods, pref.| 255 07 D 27 07 5 May
Virginla Ry & Power.__
Wells, Fargo & Co.. .-,

Muy 26101
My 20/ 86

S B3 A B3 NS

T5E8 00

B3O RIEIBIBS

L= =

Mar,

May

Jun| 60
M Manlog?
15 Mar100 7§
May 260 40 May 27 40 May| 52
May 25 001 May 281 8055 Febl 0915

Muay
Feb
I'eb
Fel
Apr

May

400! 40
1,370 D1

Outgide Market.—DBusiness in outside securities was
quict this weelk, though the tone of the market continues
good. Standard Oil stocks were prominent and substantial
qaing were recorded in a number of instances. Atlantio
tefining, after fluctuating during the week hetween 605 and
608, sold up to-day to 623 and elosed at 620. Contlinental
Oil gained some 17 points to 237. Ohio Oil was active and
roso from 8179 to S187, reacted to 8177 and ends the week at
$170.  Prairie Oil & Gas, after carly loss of 3 points to 447,
ran up to 473, with the final figure 471, South Penn Oil
;zairmqfuhnut 14 points to 307, but reacted and rested finally
at 302, Standard Oil (California) advanced from 310 fo
33413 and closed to-day at 334. Standard Oil (Indiann) af
496 shows a gain of 41 points, the close to-day being at 495.
Standard Oil (Kansas) improved 15 points to 440, and
Standard Oil (Kentueky) 12 points to 282, Standard Oil
(Nebraska) sold up from 346 to 375 and off finally to 370,
Standard Oil of New Jersey was up 6 points to 410, Stand-
ard Oil (Ohio) improved from 40914 to 424, buf fell back to
420. Maxwell Motor stocks continue active, the eom,, after
a fractional deeline to 1324 early in the woek, advancing to
16, though it reacted, the final figure to-day being 1485,
The first pref. weakened at first from 47, sold ag high as
4514 and as low as 45, and rested finally at 451, The 2d
pref. arose from 2014 to 2145, then dropped to 19, the elose
to-day being at 1914, \Vi“_\'ﬁ-“‘.‘l'l‘]ﬂllll] com. was also in
demand, advaneing over 7 points to 81141, tha close to-day
being at 79. National Cloak & Suit com, eased off from 54
Lo 53 19 and fo-day advanced to 55. In bonds the Mo. Pac.
notes, “whon and if extended,” were active at 95. Consol.
Cias deb. 6s ranged between 115 and 11484, closing to-day ab
11475, Mining issues quict. Braden Copper eaged off from
8 to 7%%. Oreone Cananesa went up from 3215 to 33 and
down finally to 3234,

Outside quotations will he found on page 1680,
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly

OCCUPYING TWO PAGES
For record of sales durlng the week of stocks uwsunlly inactive, see preceding page

STOCKS—HIGHEST AND LUWEST SALE PRICES. dales of STOCKS Range sines Jan, ) Range for Presious
2t the | NEW ;‘u&(ﬂx&%@uh On bests af 100-share [06s. Year 1013,

S fong Tuesday Vednesday | Thuriday Friday Veek

’L.Lm’z’f f_w.tgg fay 20 oy 27 fay 28 Ly 20 Shares Lancest, . Itighest, Lowest. Highest.

; Ruilroads
pais| vy vex| oeix wed| oy wrnl o7y 07N 07 07h Alchizon luneka&,s Fo.| 13 Apr 23 1003 Jan 23| @0l Nov| 100% Jaa
| St 1001] *69% 100 | *pea 100 | 987 100 | 007 ! Do pref u7ipJan 131 101% Feb 0f| va - J'ly | 100, Jan
el 4102 PR R i L 13304 #1210 12315) §12312 13 10} Atlantlec Coast Line RE_| 1168 Jan 3| 126 Jan 23| 113 J'ne| 133% Jan
¥ Ok Uls] 02k Cpeen | wg 021s] 01 Il.lllhuurt.& Ohlo..o.oo.| ST Ape 24] USNJan 206(| 90% J'ne| 106% Jan
#5007y Hlls) *407 H17al %507y Klls| Bl L] Do - pred Ty dan O] S3% Jan'20(| 77 J°ne| k8 Jan
Dty U4 us u3n| 03 pay| 03 08 Brooklyn ftapid Transit_ bilsdan @] GdigMoh 8| 2838 J'ne| 63y May
104% 105%] 1087 1usg) 198 100 |r1047% 34,550 Canadian Pacific......| 186 Apr 27| u20iaFeb. 4]| 204 Dee | 2604 Jan
¥300 325 (2300 #25 |*3000 395 |v300° 32 Contral of New Jersey.—.| 310 Jaa 120 310 Jan 12)| 276 J'ne| 382 Jan
831p o 62%| 523 5an| G2sy 62%| 617 a5 Ohesapeake & Ohlo.- ... 4543 May 9| 68 Jan 2311 511 J'ly
13 13u) 18N 134) *lay 14 a8 5 Chicago Gt Wesptretfs..| 11 Apr21| I4iaJan 24/ 101y J'ne
3313 36 us . Anhl asy 35 3| Do prel trust etfs___| 27lgJan 7| a0y MayiS|| 23 J'ne
100% 1003 100 | 101 1001 Chicago Milw & St Paal.| 945 Apr 25| 10715 Feb 4| 063y Nov
3 *135 . 1181 3812 38 sl Do pref..-.- s May 2| 143 Feb 6]l 13113 Nov
g 121 ana| 152 (hk.nzo& \TUI‘HI Weéstern| 1 1307 el 14} 12123 Deo
. ‘i 150 Jun 24{| 1711y Nov [§1
(_Iuvu o nun-.-&m L 40 Jan b " 54
Do pre M-tn\pr 2'.: 70 Feb 0
1461z Apr 211 1501 Feb 4| 14713 J'ne
Delaware an]:&.\\'e.'st 383 Jan 8| 405 Jan 27)| 380  Deo
1013 Feb 251 19 Jan 31} 3% J'ne
19 Apc 281 31 Feb 4 23 Jne
260 Apr 25| B21sdan 23| 200 J'n
18t pref 401y Apr 25| 493 Jan 27 aqu ne
Do 2d |)r|_f|-rrl;-d._.. 35 Jon 2| 40igJan 23| 284 J'ne
4,035/ Groat Northern pref. . 118 Apr 25} 134% Fob 4|} 11513 J'ne
1,800 Iron Ore properties. 01 Apr 27) 304 Jan 19{| 3513 J'ne
1.400] IMinols Central.. -~ 107 Jan 7| 115 Jan 20|| 1025 Dee
23411 Imerbom—\ietro vtoetf.| 13 Apc 25| 16%Jan 21
3,530 {: B i oo b8y Apr 25| a3% May 6
“mo Knumm it Southern...| 23 Apr2s| 27%Jan 31
200

57 Apr2s 62 Jan 24
5 Lnkn Er! :H. Westorn__--| 6% Fcb 28| 0 Jnn 23
32 Ly 17 Apr 3 21zJan 28

I..chlgll ~=' 181 Apr 21} 156 Jan 23
P l.nulwilh-& nahvillo. -y 131y Apr 26| 1417 Jan 19
Nanhattan Klovated - --| 125 Jan 5| 133 Feb 7
‘\dhtueapnlln & Bt Loufs._| 12 Aprls| 18lJan 31
50 30 Aprl4] 351aJan 22
Mltnn 'E!a P i‘: 8 8 Marie.- 117-‘139' 47| 137 Feb 5
Jo

ol Do prefecced
| Missourl Pacifle
as Nat Rys ol Mex 1st pref.
+10 i Do - 2d preferrod..-.-|
Ay | D34 0314 q 7| N X Central & FL At
5% 6o 67 i G670 it e A7l N Y N H & Hartford....| 084y Mch 4 058y
257y 2 267y (o '] apo| N Y Ontaclo & Western.| 249 Apr 25) 31% Jan 23|| 255 J7 ne
10475 1047 Y Norfolk & Western SunJan 9| 105% Feb d|| 95  J'ne
*501p 01 ! vl a1 p 0L 1 Lo adjustmentpref..| 85 Jan 71 90 Ape 20{l B0 Aug
11013 110% 8 110% N Northern Pacifie 10013 Apr 250 1181 Feb 4| 1013 J'ne
1117 112%) 112 Pennsylvania lﬂﬁui\lpl' 25} 11a1gJan 31| 100 D
*80 pOC| # 0 0 [ 0| ...:..|Plttsh Cln Ohic & Bt L. Mch25 o1 Feb 4
05 100 05 - 100 . Do  prefereed: 958 Apr 1] 101 Mch2s
16512 1067 5 L i -|z15813 Apr ﬂ' 17231 Jan 22
a8 (00 #50 1 %88 8 | *88° 8 871z2Jan 50 Mchld
w481y U0 o0 i i e BT Apr 93 Jan 28
3 3 3 sland Company 213 Apr 16% Jan 23
A% V] SR prelerred . oo . 25 Jan 16
iy 1 4 4 4 77018t Louls & San Fr A % Jan 13
141} * 2 Do st prefarced 8 May 1715 Jan 13
i L3 (1] [ (1 Do 24 preferred. .. 9% Jan 26
.18t Louls Southwestern. . Mecha3o| 204 Jan 20
.. Do pref s 041y Jan 26
Seaboard Alr Line. 223 Feb &
ol = Do preferred. .. 48%Jan 3| 58 PFen 4
035y | 5 g | Soughern Pacific Co---.-| 86l Apr 28| o01aJan 23
oo.| 1011 1011 ; T 530 . Certdficates (wh. [sn. -| 9z Jan. 2] 105 Jan 31
T4l 35 26 | 2 25 3,00| Southern v tr cbfs stmp 221 Apr 28| 251, Feb 4
Toly TOMy i 0 I forrd  do J 85l Feb 4
*1413 16 | *15 £ 00 11 173 Ape 1
411y 43 4 d Third Avenus 45% Jan 13
70 200 l‘o!odn St I.& \ estern..| 0 Apr30

af ® 16 | J:rnl‘e 23 Jan 20
*105 108 10/ [‘wln Cley l(.mitl “Transit p 1081z Jan 10
1570 168 168 ; 3 | 147 ; Unlun Pacilio. o 2 2las 104% Jan 31
Rat ; prefeceed . * B4 Feb 4
Unlml Hys Inyestient .
wl‘ijn rl:rurelreui,..
L} B
Do preferred. - cae--
Western Maryiand. . .<o
Wheellng & Lake Erle. .-
Jo - 1st profecead. .
Do 2d preferred. ...
) W.-«-mmn Central . ... 48 Fen 4
ndustrial apd Miscell |
281y 26%) 3 75 rh\lmlml_}oltl Min Par $10| $2857 May14
g 12 2% 12 | 200| Allls Chal MIE Y 60 ....| Sxdan 1414 Feb 20
*431y A5 = Do preferved v b o oo 40 Jon 26
e 73 Amalgamated Copper...| 684 Apr 781g Feb 4
T2 T3
g3 B5 | ® Bilg] 5 M Amerlean Agrlenl Chem. 8915 Mch19
s DAY Do, preferced. 91 Jan 8| 97i3Jan 23
21 23 : i3 00f American Heot Sugar 2813 Jan 22
¥ 71y 7318 2 f ol Do preferred....2222 731, Jan 20/
upnl 271 ail. 3 3 23 A7y Ar?m-!mnb&r‘t;a.-"".. 2 %.jm gi
ol | 0 0 an
Iy A0l &DYy 81 g 60%| 5 1 )| 5313Feb 4
w1170 *11714 11778 Lin 17% 330 efercod 1 118 Moh 0
| g o) "o ) S | A W S peielierese ol 8 R Rl
11 0 - an
ul: 1 At :3%: Amerlcar;ﬁ(r)uu&u Ofi=-22 (Ggi‘ch g
L3 & et e 7% Mchd
o Amerlean Hide & Leathor eb 0
o : 20 200 Do preferred
S5 4 : 2 ﬁmer}mn Tee Securitiea. -
101 300] American
A o8y 201 0 0 100 Do preferced B 1. Jan 18

ﬁgu, i1y 33 7 a2 LOCOMOUVE- .- a7 Jan 81|
ik | A P e iops i

9l 61y T can Gamaf 13 Jan

an | etz t 4n’ 4 48 0 forrelan-~znna| 44 Jan 3| E0i4Jan 24

83 | #3511 82 §l1p 44 2 ] r.ersﬁwgrur 8t ]
Aot 1601 101 11050 101%| 3007 1007 oL ) D Dreforted

3 A al o e —
o101 105 |*104 160 mu" 165 o182 105 |* B8 Amarican Snuff .

55 Jan 19
1'nu!'n:l: 4

Danks Haak. Banlks

New York Chat & Phon.| 166 Harriman -
Amerlod §... 570 || Chalses 22y, . Imp & Trad.
Amer Exeli.. 205 4 il a2
Battery I'ark
BoweryT.... ; ;
Brons Boroy 1L Manhattan 4 . 234 Ward ¥
Bronx Nat.. || GormeAnier § Muark & Fult. 2 Par] Unlon Exy
Bryant Parky| 1 :onnfl Columbing .. 4 || German Ex § Meah & Met. Poo 230 3
Duteh & Dr. Commeree . Oermanin .. Merah Exch. Ex

85 Corn Exeh 7 Jotham ... .|| Merchants'. . Publef ...
Cosmopol'n §| 85 | 106 |{Greenwioh ¥- Metrapolls§.| 300 v
Enyy River-.| =_... Tanover —..- Maotropal'n Y Yorkville '!..

11 pnd aaked prices; no sales on this day, ¢ ¥Ex-rights, § f.ess than 100 ahares. Y State banks, o Ex-div, & rghts. b N ntock MR
| L Btock Exchange of b nuotlon this week, o Quotud dollars pee share, ¢ Fleat installment pald, & Sold l: private sale l& thls price, I' Mr.

hitized for FRASER
p://fraser.stlouisfed.org/
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“or pasord of salas Turing the wask of stoz'ts ususlly Inactiva, 388 33200 1 pags prazailng

STOCKS—HIGHEST AND LOWEST FALE PRICES. Sales of STOC KS Range sinee Jan, 1. Range for Previcus
the NEW YORK B"I‘OOK On paris of 100-share lots, Year 1013,
Saturdoay Monday Tuasday | Wednesday | Thursday Friday HT 3 EXCHA

Way 23 Way 25 Woy 20 Way 27 Way 25 Shires Lawesl. Htghest. Laoteat, Highest.

Industrial & Misc (Con)
104 106 |*104 106 |*104 100 | 105y 105%)*104 107 ! 4 100 Amer Snuff pref (aow)..-| 997%Jan U] 155% May27 100 J'ne | 106 Jan
*31  3dig) e32 a0 32 32 | *3liy 33| *31 321y i 100{Amere Steel Fouod (new).| 28 Jan 0 4712 Feb 16
1051g 10561s) 1053 1060;] 10513 105k 108 107 10712 1081y a.050lAmerlean Sugar Refinlng] W7 Meh 12| 1007 Jan 24
A1y 1120s) 11304 1120) 1121 L1219 11313 1131s| 1131y 1137g : 620 Do pu-l‘crrprl....-. 1077 Mehi 31] 1137% Jan 7
1213 121%| 1219 12 1921 12215] 1221y 1222;| %1323 123 ! 2200l Amer Telephone & Tolog| 11715 Jan 2 141y Jan au)
o334 230 |*220 #3223 230 ') 220 220 |§220 220 | ! 125{American Tobacco- -] 216 Apr 25) 2566 Mch23
*106 10712 *107 108 | 108 103 [*10713 100 145] Prefecred, new.--._..| 1014 J)an ‘.j 108 Muaray
15 17 | 15 7 | *15 18 | o.....lAmerlean Woolen Ldts Meh 4| 20% Jan 2\
757 Thly| #7561y *Thia ! 2 130 Do prefered. ... AgMen 4| B3 Jan 20
o125 1390 M3 g37| a2 1 400{Amer ¥ rmm; Paper ;)ril 10 Apr 220 7% Jan 25
a2ty 321a g2y 3213 2000 aAnocondn Cop  Par $25) 303 May 8| 381 Feby '3
15% 16%| 18 #1513 3 ‘\'%:\l'w Heallzation 141 Apr 23| 207 Jan §
4713 AT71s] 4Bty 1) 46 : zuun d8ledan 7| 6215 M h &
'l(l'!l: *071s T 100] Do preferced_ ... 10218 Jan 16 100 Nay2ai | o J'ne
4 M 47 4,120|Bethlohem Steel. 20l Jan 5 4dy Men1l)l a5 Jine
54 84 760] Do preferced._ . 45 Jan 1y Meh L) -uu.l ne
.]-m 128 | 1271 '3 22¢iBrooklyn Union Gas____| 121 Jan 5 Jan 24
211 @ : ¥ 1,200/Calltornin Petrol v t etfs.| 18 Jan =) 0% Feb g
*571g 59 3 5 N :"m[ Do prefoceed 60% 2an 3 48 AMeh2o y 5
81 104 *nge(J1) Thresh M plteelfs] S0z Apr 43| 955 Jan 16 + | 1035 Fély
2,055/ Central Leather. oo .| 267 Jan 14) 307 Mch2y a0ty Feb
’I(IIJ? preferced e ,g?,d\an ‘lﬂ 11”14}'_!('-1&: l 7 : 4".::;‘ JI'itcll
{ ino Copper...Par 85| 47 Apr 2§ 1 | h w Jon
- [Clustt, l'\-aﬂudy& Co, Incl 6514 Feb 26 70 Feb 13 -
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3ma'rmu Co eME.. . sy 60y aH 4013 551s|81arra & B 1 Powee 158 u..}#f
Do  Btampsd sanf B0 61N Wash Water Pow 145 Gs.._ 183

MISCHLLANEOUS BONDS—Concluded.

Coal & Iron o | Telograph & Telephone
92 ] : ——— Am Talep & Teal coll tr da_ 1020
80 Meh'ldf. o Conyertible 4o, .. .- 1038
sk 20-yr convectible 4 38 _ 1933
sesallease aoo.llChlcago Telophoys 15t 521923
4 j Commerelal Cable 156 ¢ 45,2307
cmmn 39

.

"I-H‘l-c‘b'-'t-."ll’
L] o [

S

Creiss
Dsbenture Serfes i, .
Aoy len equlp afd 53,
" llen 50-yr g term 4a
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e
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L 3
[ 5519

8013 Sale| 801 801y
05 100 | U8 May'ld
00 Sale| 99 uoy

R
Coewa

= e G 6 O O e 0 O £ 580 e [ BB
Dol ot Gl ek 5 e 3 5 O 3

Regtered S oo o o2

S0 Cuml'd T & T 1at & ged 531037
-==afl 091y GOl ;{lumun?%‘eilg f:ulr;o 1588 85,1935
mmeafleace oo | [ Matropol Tel& el 1ate 551515
b o) 03 03h||Mich tate Telep 1st 6o, .. 1924|F -
ST May )| 84 BSGNN Y & N J Telophonie 68 . 1920/M-
77 Aprido o 77 B2 |IN Y Talep lat& genaldisg1030/Al-
= 1030y Moy idlo. ol 071 10700 || Pae Tel & Pal 1t B .. 108

1013 May ' 14 1011y 103 South Bell Tel & T {sta £ 6 1041 08

e {gfl a{agi‘l oy A48 “rs‘i" I.I!r:lani:ol tr cur 54...1038| J-J 9713 May’14
ak 4 M L 4 t]| Fdandrozl estg 4145 1080(M- a8 o !
vietor Fuol 1et s (5o ... 1083]J- - 84 | 73 Apriigiic |73 78 Mut Un'l.‘elgu%n‘g:..-__wuﬂ-g . 104 ’J'n-?‘zlf 2y ek, “l.-
% [rom OoalkOolke 1at & b8 104014 - 01 015 4l 00 95 || Northwest sl wu 415w 221934] d=J U3 Jancpn|lTiT[ITIIE ot
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CHICAGD STOCK EXCHANGE—Stock Record. 1677
—_—— —

ATOC. A STOCKS Range for Proviest
K3—HGHEAT AND LOWEST RALE PRICED th CHICAGO Itqi‘l‘OOK Range aince Jan. 1. Year {1913).

Wednesday | Thursday Friday EXCHANGE
Aoy 3T May 28 AMay 29 Lowest, | Highest.

Ballronds

i Last Sale|12 May'14 _|ChleClty&C Ry ptahcom| 12 May2i
301y e R g | IS 1] 00 DO Pref o oicmevoea-=| 3912 May37
1 T Last falel23  Jan'ld COhieago Eley Ryseom100| 23 Jan 21
70 Jan'ld Do prloco------100

06 96 Chic Rys parh edf “17._.
343 34y Ohfe Rys part etf M2 __
g1y G 45/Chic Rys part eff 3" ...
21y May'l4 Ohle Rys tu’l ekl e
21 May'ld Kaneas Cliy Ry & Lt.100

i a9 7 Do I8l acavme—=100 o} 4012 May
41z Feb'ld Btroots W Hiable O L.100 digdan 7 41gJan
25 Feb'l4 Do prof......---100| 25 Jon 26f 28 Jan 28
Miscellansous

Lost Sale|26  Apr'ld ! 1 25 Apr 15| 947 Jan 23 211y I'ne| 461z Jam

Last Saful023 Mar'l4 .| Do praf BofgJan 2| 95 Jan 27|ls S1 J'ne| 1201 Jan

Last Sale]400 May'14 300~ Apr 16} 440 Feb 18| 400 Oct Feb

Last Sale|130 May'14 .|" Do pref. 100 13413 Febr i}l 125 Deo
#33  aslg| %33 48k 1 Jan3l|| 28 Nov

Last BalelTd  Muay'id

Last Sale|1211a Feb'l4 :

Last Sale|l3s May'ld . 601 Jan 21

7 e 2 Do 1s% pref......100 s41zJan 27
4ilel50  Deo'lH Cul & Chie Conal & D 100} .
haay B3y Chie Pneumatie Tool-100 a0 Feb 13
w210 212 | 212 212 Chicago Title & Trist 100 218 Meh17]| 200  Ap

1357 120 | 1568 136 Commonw'th-Edison.100] 133 140 Mchilf Deo

Last Sileji2 Feb'ld Corn Prod Ref Co com100 gy Jan w| 13 Jan 31 J'ne

Last 8alel7?7  Feb'ld oo D T I ] A RG] e e

T R [)lnmomlhhtch-._..lon 011 Jan 2

Last Sate{231y Mur'ld Goodrich (B.F.) com.100| 231 Menal
s1041z 105 |*10412 105 Hart Bhaff & Marx pf100| 1005zJan 2
G303 s 02 linols Briek - .100f -50iJan 0| 70 Jan 30
3 Il Laxt Sale| 104aMay14 - |1nternat Harveater Col00| 10413 May 11 111 Jan 22

b e Laat Salel 763 Aug'l2 _IiKniekerbocker les pro100) ..

*130%; 17 K Last Bale{138  Apr'ld National Biseuls_....100] 12334 Jan 14
Lasi Sals| 125 May'l4 Da | g 100| 1211 Feb 16
111 S Natlonal © 00105  Apr 20
1100 1100|*110 180 | coen s 5 0 peol =100} 1169 Jan 27
%o ADN Fast Sale|40iz May'14 “IPacifie Gax & £] Co..100] 35 Jan 90

1211 1214 Tizre RN 34| Poople's Oas L& Ooke.100
' 2 o785 701 *75 70 70 70 FPub Bary of No Il com 100
W5 0Te) 97 o7 | e5 95 ST 100
)21y 131 *12 13 19 Mar'ld
3 . 33 K vag} t:g Last 30 Mar'ld
1543, 185612 5 185 185%) 15564 e

BT 2l 133 1hi[a2e | 124n 134isMayiA

34 "84 | *35 35l 481y Febh'ld
1 #0 50 00 86 Feb'ld - 8

1003 10068 7| 1003 107 | 1068 107 | 1 107 B & Co._ 5 10713 Feb 27
0240 235 |*230 2 *230 235 J 250 Meh21l
*105 10613 10! 1061 1051z [ 0 107 Feb 28
o152 154 155 167%| 160% 157 | 166 15606 ide 1581 Mch24

i 0 U0 Last Rateltty July'13| ..a---|Unlé Box Bd & P Co 100] v camcza] ==-=
= i MBS SIS I 3 B3l 03] ceue aune 82|{U 8 Bteal com...-.-.100 071z Feb 13
112% 1g| 1121 113%) 1131 1121 °113 I i e 8| Ward, Montg'y & Ob pref| 114 Mchi?
4 2y 47| 2 4 Tast Salelafy Moy 14| <neeas|YWestorn ALone.....-100] oiy Jan 14
e e e L o e Fast Salel 013 May'18! -.....1Woolworth, com_ -=<100 i il 6714 Moh | 112

Chicago Banks and Trust Companies L e Diridend Brcers

MAME, Stock, In In | Per-| Lan Paid,
| Diridend Record (00 om ) 1013, l 1913, h‘,l Tl B4, Anb,
f Capilal |Burp. & ot

[ NAME, Biock.t |Profia t| In In | Pir-| Last Patd. Southwend Tr &k 8] $200,0 '13. |V. 25, p- 1 .!1‘32 128
é'- { (ited.) 1912, | 1013, | fod, o | Bid. Biandard Tr & Sav| 1,000,0 3 Q-M |Meh.31'14,112 165
Btoskmen's Tr & B y [ J-1 |Jam, ‘14, 3 "|143

saricas Btato.. 2| 8w Unlon Truss Co.. 8 QM |[Meh.81'14,3 |-
INatlenal Nona 0 | Aw|Jan ‘14, 8 |2 WoestBldaTr&Bay 14 @-M [Meh.31'14,3 1350

an, 37 | 07 Woedlawn Tr & B 10 Q) [Apr. 14, 2)4(230

Bond Record

[ ——

Apr. .
Mehidl’14, 4 BONDS

Meh 81714 25 358 &) ATOOK Pries Weeks
o i - = Rarnge or
Apr. 14, 3 0 Wesk Bnding May 29 Lasi Sale
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sold miota (1) :

V.03, p. 273. Am Tol & Tel coll de
Y. 04, D 408, Armour & Co 4348
Jan. 14, & |2 Aute Hies Las M 6
Apr '14," 1311 Cal Gas & El usit
Mch.31'14, 3 Chisago Clty Ry &8
Mch 3114, 3 Chia Clty & Caon Ry

30 138 Okleago Mlay Ry Sa..
Chle Preu Tool 1at 8a

Lot High
91 Feb '13
21 Apr'ld
B2y April’13]
98ig May '12
007 1001y
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Watlonal ClLy ...~
Matlonal Produce
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£220%8

Chuly Ryucoll 6

Chlo Ry Frm M g

Chila By Ad] Ino d5...#1937
Chisago Telephons Se...1033
Closro Gas Co ref O m..1932
943
943
(¥
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-

-
CEL L il o bkt i) 4

zunu..bi-..»b-

=2

i
971s Meh'14
1018 101%
101 101
100% May'l4
10813 Apr'ld
Ges Mot 6% 1at L notes. Uiy Aprit'13
[ad Har 5-yr 3% ¢ noloi. 10085 May'14
Inland Biesl Lo M g ta.. 108Y April'la
Kan Clty Ity & Light Co
406 308 [ =1 90 Oex 13
141tz 14313 || Lake 8¢ F1—I1at Ba._ 1 75  Bep'13
10 212 Moy W Blds Bl Isd &2 8314
1603 108 tanslon ¢ 4. =193 Ty Moy'l4
m 104% April'12
06 Aprii'l2).
B71g A7y
1008 May'12
uo Jun'14
071y May'ld
O fapt ‘12
a1y May'14
051y i
11515 dppt "12
1047y 1
163
100% Meh' 14
1007y Feb'14
01 May'l4
0aTy 04
1007 Mar'14
Uity 0%

EER-
(RN

27528

]
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o

(33
2%

Bl
it
V& Com 'Tr&H

ravers Tr & Bay| - 2500 93 10
Trast & Bav Nooe
8| 800 11 ux.Apr

23 REELTE

]
-
=

V.93, p e
Melial 14,1y 188
Apr, 14, )5 YA de 1ot & et
Jan. '141 835 How fn Gas of 10 Lot S 1037
‘14, 0 N WOL&Coks Ce s, . 1083
Ogden Gad bd..oooo cans 4B
} Peop Lins Lok O 15t 02, .. 1943
Apr ‘14, Relunding gold by .- 1047
Apr i, ; Ohie Gaa L & O 1t 82,1937
e Canyum Cag 15t S ... 1028
P Musunl Fusl CGas 108 88 1047
V. 5, p. 003 Pub Sery Co 1y rel o §4.1058
V. 84 p. 451 Sotth Slds Eley 4 M5...-1024
Apc. 14, 4 [433 Swift & Co Mt g §oon.-o.]
Apr. 14, 14 il ot 80 6a..--1044
Ly.9dp. 1004
Mech, 31143 BTy Apri®l2
Jan.'14, 6 |2 84 Bay
p. 1637 U 8 Gypaom 1eg g ba 3 100 May'ls
%% 286 Wostera Eleo CO 69..-.-1923 eeam sene] V0% Dec’1y
6 | Q-3 |Mchal'14,90:' 184 1567 Note—Acorusd Interest mus adied to alll Chlesago pricair,

*B14 and wak E;i‘m a0 aaled worn inadg on this day, -t Mareh 4 (olosa of busloess) for natiooal banks aod Apcil 4 (opsalag of blstoess) for Blate loptilutlond,
prics Friday: latest price (his yeck. §8spt. 11911, Y| Dividenda not 1; stoclk o qulred by the O al & C Ial National Bank, @& Doe Deo, #1,
b Dae June, ¢ Due Jan. 1. ¢ Eitrs div, £ Now atook, | 4% of this & axtra, ¢ Salea roparted beglaning April 18, guln‘ are pald Q.
¢ Déo. 3L 1018, ¥ Bx-24% nooumulated dlyldend, 10 Ingrenss in capltal to $400,000 authorized Bepl. 4,8 dlv, of 75% belng pald in conneatlon theres
B 1000 T4, 8 iy, ecatock (v 13 ASISEAL PR, VU5, . B1d. 7 Caolal 0 Da B D eS0 000 &' 20% cash dividend
v Yo «m Capital a ,000, V. BA, p. B o ing ta A an cash
in’ connootion therewith, V. 98, p. 1132, A April 31 1014, % ®
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1678 BOSTON STOCK EXCHANGE—Stock Record.

STOCKS—HIGHEST AND LOWEST SALE PRICES, Sales of| STOCKS Range since Jon, 1, Range for Previous
=ind BOSTON STOOK On basis o 100-share tots, Year 1013,

Salurtay Monday Tuesday | Wednesday | Thursday Friday Veek EXOHANGE

May 2 Afay 26 Muy 20 May 37 | Mayp 28 | Moy 20 | graree Lotcest, Highest, Lotcest, | Highest.

Rallrocds
*05%y 06 | *90ly 00%| 4083 007 2071 07|  Last Sake 004 May'14 Mch’l‘np&s:“mn Fp.100) 051 May 11| 007 Jan 20)[ u11; Oct | ooty Jan
':2? lgm; ;gc{tg lnti":‘lou *100 1001 Lozt Sale 10010My' 14 “l. Do pref. 1001 0735 dan 180 1019 Feh 10|] usy J'y 1013 Feb
! 18 3
0

180 180 lgo wgr::l:"{lg 157t: 3 a|Foston & Albany..._100]21771: May20| 105 Jan & 133 Deo | 216 Jan

30 B ] 1
*168 ....| 15 ( 53| Boston & Lowell 155 Jan 2 170 Feh o 208 Jan
a5ty 38 36ty agiy  q0iy ] ’ G0 May3nl 55 Jan 12 . 97 Jan
325 230 |*a3s5 225 225 4 a Boston & Provid ~100] 225 May 1| 265 Jan 27/| - 51 400 Jan
r A 7 Lait Sale *14 Boston Buburban K1 Cos. 7 Mch 2 71sFeb 13 3 11z Uk
r'-..- 88 [e i L) 0 BE 56 Do preforo=to= &3t May 1| o0 Jan 10 i J'ne| 08 Men
Bostun«l: W el

Hoston Blevated....-100 77 May 8| ulizJan 16]] 82 Nov 1141 Jan

T T - = Last Sale are Klee smam meeeaa ! 71y Meh
38 | vag a8 Last Sale|36 Muy'l4 prefo. .. =-| @8 May sl 40 Jan 25 45 J
by e [ FEN L, . Last Kale| 160 Mar'14 D/ 3 BX 100 Meh2i| 163 Jan 15 I 1d
14 - i 104 104 _...|*105 106 b1 [0 mmmemnae] 1031 Mayl19) 1000 Mehy 11 107
760 076 . LN (e ver... 100 176 May 4f 200 Jun 24)] - S 080
83 84 £ 52 21l 81 8l olffitehliori prof 100| 80 Jan 10f 03 Jan 2% 4 122
1201 1201y (#12 2 - 130 iis gl0n Iy & Elee stmpd 2100 121:13‘\1;15.'111 124 May 1{e115 e\llu 126
*5d1y S 88 85 B6ly 8611 a4l Do prerfo_ 100 53 Jan 3 88% ADc B wais Jily | 8BS
» s 07 Muaino Central. = 0% Jan 5 00 Moh2s 91 Dee
Mass Lileetrle Cos___100f % Ape22l 14 Jan 23 1)1g Dec
0 3|, Do ?:‘L‘fﬁfmn ed _100) 568 ADr30l éblsdan 24/ 43 Dec
6 68 Nlz  B7% N'¥Y N H & HartfordZ100] 65 Meh 4| 77%Jan 21 05y Dec
Laxt Salel 103 May'l4 Northern N H_____T100] 100 May 6| 112 Feb 6 0 Dec
: *. e bt 1 Ll pr e 1 1191d Colony -100) 160 Apr24l 105 Jan 30| 150 Dee
20 . 24 20 5 Last Salel20 Muy'l4 Rutland, pref i 19 May 8| 30 Jan 8| "u5 Aug

#1678 158 |*16712 1674 T Last Sale| 1559,\y" 14 Union Pagifie. .. 1491 Apr 23| 163% Jan 81| 1301, 3 'ne
*834 81 53

-ee 16
ssca 1043

176 :

Bl B4 *E0% 84 B4ly 84y il., Do prer.__ = A2 Apri?l 85 Jan 6| golgJine
& e 1300 |* Lagt Salel125 May'14 Yermont & Ninss. 115, Jan 0 130 Feb 5| 105 Dee '
071y 671 678 87| *67 6713 West End Sf__ 5 00t Apr 271 75 Jan 2| g7 Dee | 4115 Peb
90 90 gy eas s et Do pref.. . 85 Aprad| 95 Mchizl| &5 01y | 100 Jan

iliscell-neous
54 e 3 B4y, e 53%  &31s] #5310 BN Amer Agricul Chem..100[ 47yJan 2| o, Men1o|| 41 Sep | 87 Jan
Bols 2567 6% 067 05% 087 0 Ao R 1)y eyt 01 "Jan ¥ omyJan 24 a01s Dee [ uuiy Jan
2 i 27y 1 3y 3yl §y 8y Amer Preu Service-. o0 21:d30 27 4 Jan 3 atgdnel iz don
P15l 1513 181 N 181 18y 101y 201z| #2015 2015 Do prefo._.__ 20 &0 17 Jan 2 10" Nov| i3y Jan
105 105 | 105 106 | 1059 100 1071z 108Y4| 106 1084 Amer Sugar Refin.._100 071 Meh11 w01 Dee | 1151s Jan
1120 1130 11215 113 | 1121y 1121, 113 114 | 11215 2125 248 O praPl SSnestly 100/ 108 " Mchio| 1081 Dee | 1171 Fob
122 © 1221 1318 1331 1217 1231 12213 1228|1223 1228 Amer Telep & Teleg-100| 1171 Jan 3 41| 1101 Dee | 1401 Jan
"y 10 14 1 *]q Ry e American Woolen ~100] 14 Mch 4 161 Deo
70 704 764 7 70 03| . D I -100] 74y Mch 4 74~ May
DR g Bilre . 60 | 60 60 iring| 80 Jan 31 50, May
*0D 100 | %98 ... 03 *98 al Do Ipru S Ny g 1005 Feb 11| gia, J'ly
L g 7 7 8 | *ay ® N 81 AUGullf & W L& 8 L_100 9 Jon 23/l "5
4 14 14 4y *14 18 5 Do pref..._____-100 163 Jan 16
*11 Al A1l 1i1y i 3 11 11y 11y Fast Doston Land.._ 10 Lity Feb 11
252 252 | 253 253 | 253 253 2 Wi iy Edison Elee 1llum___100 Apr 29| 205 Mch 4
14714 14708 1478 148 1401 1498 1481, 1401, s/ General Electrle 100[ 1301 Jan 3} 15015 Feb 20
Ot 9011100  1011z|*100 1011 10073 100%] *097 1001y McElwain(WIT lst pf100| 955 Apr 30| 102 Jan 23
i 84 84%| 837 83N B 84 84 | B3 84 MassachusettsGasCloa100| 8214 May20| o143 Feb 17
090 G0ty 001y 001y 0 211], . Do prer...__ 100/ 90 Jan 4} 08 Mch18
*3101 210 *21015 210 Morgenthaler LinoZ-_100( 211 Jan 3| 216% Feb 27
g 3 | e 3 24 lexican Telephone-- 10| 20 May13{ 3 Jan 28 31y Fe
*20 21 | 20 2 2015 201 i (Misslsaippi Ily Pow-100| 20 Ma a8 Feb 3 Alry Sep
*0 011y *.... 011 40" @0 0 Jo ref...__100 70 70 7Ut: Dea
20 23 ] 2 20 Mny'l4 N E Cotton ~-100 40 o Ape
eaae AB 10 . g5 (e L. 4K |e. 67 Mnr'i4 0 P” 3 0 o 0113 Jan
1341z 13415 1341y 13415] 1341, 1341, en 138 N 1 Telophone.._ .- J 141 Feb 4| q27° 1 100 " Jan
®180 15513 155 15813 1556 1504 155 1381y 1051y, Pullman Co_...-""""100 150 Jan 27 168413 Jan
*181 ...| 1813 181 1813 181y teeco Bulton-ifale.. 10| 16 T 19l Mehidljl -, 18~ Sep
10013 107 1 07 1 107 107 Swift & Co_.ooo..._ 100 1073 Mcn 9 108 Mch
31 al 0 81 a1 31 rrington. . _ 3 31 May2l| "y 23tz Jan
*38  281g) 278 261y #3278 28| o278, 9y 7|, Do pref. 777" g 2013 Jan 20 2813 Jan
.1 1y| *1 1 Last Sale{12 May'l Unlon Copper 1, & M 25 ] 4 Feb 4 yd'n 4 Jan
14810 180 | 148 140 | 143 14D | 1481, we, 7 United l!'mllt..-_-.___mn 148 Maya7| 173 Feb 13 : 182 Jan
861y o8t 56l &7 | &7 &7 | 87y smy Un Bhoo Mach Gorp_ 28| 534 Feb 2| &4 Moy 6
98% 287 287y 287 287 320 20 gf., Do pref_.____ -7 25| 28 Jan §| 20 Jan 23
0dl o3 023 03 | 6315 03ty 63y 03| 81y A1 U 8 Steol Corp--___"100| 6013 Apr26| 071 Jan 31
110 110 | *109% 1007%| 100% 110 | 110 110%s| 100% 1092 117| Do pref.___ T717100| 105700 8| 112%Jan 20|| 10315 0'ne| 111 Jan

Mining
1y 1a| s11g 1% wspyy Adyenture Con. 1 Apri4f 23 Jan 22 1 May|l @ Jan

275 275 270 275 *270 275 hmeelc_. ... 2394 Apr 22 300 Meh)| 230 Nov| 930 Jan
23 281 21N 277 284 217 284y laskn Gold 20tzJan 3] 284 May s wiy Jine | 24y Ok |
1 3 ‘.06 1 Laxt Sale ed ¥ 05 May 1 1430 an 20 5 May 2 dan
A 4% ity =sagsi .il a%er...-.&’_-.,___- 25 Egl;J\uv:; Jg -;;-Iull;ng If a4y é‘m
74 4 7278 il Ampleamated C 100/ 2y Apre L 1 Fe 4 &1y Sep
14801 Zia0 T ot S im. 26| st ADr2s| aimdag 30 827 Fob

1,000/ Arlgona Commercial- 5| 4 Jan 101 644y Meh 4 613 Sep
“'s0/Bu‘te-Balaklava Cop 10| 2 Apr23l digFeb 2 6 Uet

40 40 8,108 l!utLo&Bup(_)uptLtd& 10| susJdan 3| 404 May1s)

oty 667 0 a7y by 07 gs1|Calomet & Arfzona.. 10| 01 Apr2s 704 Meh2s
420 435 423 423 v 18/Calumet & Hecla____ 410 Jan 9} 460 Feb 13
"1ile AT H 190/Centenndal. . ___~__" 25 J 19 Feh 4
411y dA17| 4 42 A2 agg :_'hhno (f‘npper...._-.. 1] a zi'iﬁ f;cg :
a|CepperRange Con Oo 100 Mg Feb

153 Iea‘:r-w t..ﬂ.__-...ﬁ._ 20 3 Feb
185 Einst Butte Cop Min. 10|
5 230 Franklin _s________~ 2§
a11y 811y By B 865 Granby Consolldated_ 100
a3z ‘33 s 33y 4 g|Grecne-Cansnea.___100
*15'y 10t 18y 151 " Hancock Consolidated 25
A v 1] 0 0 Hexll Gold.____.___ 10
.28 A5 Helvetla Coppero- ... 25 g 1 !
Ay 4 4 3y £ Indiana Min D 13 Fab 20
4813 4813 *48 451 4 Island Creek Coal. .. 404 Apr 0
%3483 87 | 85ty 87 1s £87y bl [ T f R I s i 8813 Mchdl
$201z 21| %2013 210y L Isle Royn!’u Copper._ 44 Feb 4
dby 4% dany A% 1 Ierr Lake..._.....- "5 Gifdan 2'§I
(i

11y 11y 11y 11

94 273 £ Keweenaw Copper. .. 4y Fab 1
iy 7 7 A ol O30lLnke Coppee Bezes 2 101t dan 1
iy Ay 4% La salle Copper_ ... " 613 F'eb 1
oty 28 N 4| 10s/Mazon Valley Minea: 6 4 Jan 10
Sy Bl Mnpss C 2 51y May23

e I T | T iy 5 Y b S 9 Jan 23

221y 221 gal & =B 241y Feb 10,
B0 7 75 0 80 « §0| MIchl, iz K 11 Feb 18

ddly  d4ls 73| Al Bl iL e 40 Jan 23
141y 1433 ! 05| Nevada Consolidated . 10% Feb 4
*oly O B2y 3 Bty ggo|New Areadian Copper tity Meh 12|
By o4 61 aly 270 Mpldtﬂr Mines_.... fig Jan 22

20% 20 1,014/ North Butto.._- -~ 04 Feb 4
1 235|North Lake.___Z277° 28 Feb 4
Ofibway Minlng. ...

Patatan
UGG Gae

44
*471y 481y
708 78
181y 181y
5 1

1 H . o e
21ty 211y 210 21y 13 31 | Copper. .
a68 38y| *351y 30y 3 5 s Min Land_
ity 2 15 17 134 Sauta e Gold & Cop..
*5ly  B%| By Bl O IHADNGH woeem s e s
24y 25 My 24y 2 40|8hnttuck-Atizona. .
oty R | B EA e . . 20013outh Utah M & 82__
#2191y 292 20 o8 230\ Superior. oo o oo
21 ¢] Ay ') 1,050/ Suparlor & Boston Cop
T 132} Tamaraelk .
31, 4 i
L B
348 349

tats

B babet B et ot ok 13 1k B 4
OoocT orcROocooMOTS

43ty Fab 4
457 40 457 Feb 8
Ly 1% g3 Feb 5
*101y 11 i 10y . 1 gyJan o 14 Feb 13
871y 57y ’ 81y May15
a5 A% 2% e21g ctorl Mch 9| g2t May 4
g ] 4| Aly Sl 4y 3 % i &1y Feb 25 3 Sep

4313 0y 40l 4oy 4 ' a7 Feb 20 30y Noy
*AD 5 e 81 Y40 75 P JT60 %50 50 .50 Ansenswes 20 A0 Mayg1 i dan 24|l 40  J'ne
*Bl4 and naked prices, & Assesment pald, 0 EX-GL00k dividend, & Ex-rights, a Ez-dividend and rights. « Unstamped, ¢ 2d pald, o 1Al pala,

eon
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Bid Ank , Low  High Ma Arkt|Law Hignl No ||[Low  High
Am Agricul Chom 1t G 1028 10013 10114 5l 093101 (|General Motors 1st S-yr 851015 101 10114 1003 Meh 14 ... || 100% 100
Am Talep & '1al noll kr 4 -1921] 5014 Sa 27|| 847 sunl|Ge Nor © B & ) coll tr 4821021 07 0715 May'14
Gonnrllb 0 AN .. ...--100 Registered 4s ~==1021 98 D6Y%| VT May'ld
4 o 0 99 1 Houston litac 1sta fgen 58,1025
8 g--1010]J- 00% 72 ||la Falls & Sioux O 1st 79.__1017
Am Zine L & 8 deb u-...._...uL. 1 Kan L in & Bpr ist s __1925
Aveh Top & N 'egen i v..1005]A-0] 9 7 | Kan C It Beott & Mem 65._1028
Ad u..l.mcnt 48 .. July 1006 / 5% KOFt8& MRy ref 45 5u.-1036
July wms Kan 0 l\ & B p:en 45_._.._1934
047y Dd7H Assented income Gs. 1034
LR | B SRR KnuU&M R &J!rt:ts: 1920
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s Mlel Telephone 1st S5 .. 1817
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L e | P ~1832
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001y .- 0813 Dee '12 Repub Valley 1st s f 6s__..1010
ga3 Meh'14]. A4%)|Sayannah E t‘c lst wnl Ss_._1952
10015 100%! 10014 May' 14 || Seattle Elec 1at g 5 1930
80 82 | HOg 5014 B)| 801z B4 ih on-Ariz 1st al [
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Inseren
Period

"

eb 13 -
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"
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Philadelphia and Baltimore Stock Exchanges--Stock Record, Daily, Weekly, Yearly

SHARE PRICES—NOT PER CENTUM PRICES Sales ACTIVE STOCKS Range far Previous

o = T (For Bonda ‘and. Inaci Range Since Jan. 1 Year (1013)
T onda Tuesday Vednesday wrsday riday nactise
ﬁ‘ﬁ:‘ydgav ,'I.?u: 1.'5, May 248 Moy 27 AMay 28 May 20 Stocks sea below) Lowest Highest Lowest Highex:

Baltimore
1 1 T 1081 1081z 10714 108%(*105 108%| 108 108 Con Gas El L & Pow.100 Feb 14| 1053 May21) 101 J'ne| 120 Jan
107ix 1071 J0The A0 ITate o tlendte —ooo| A1d1s 11418 117 Do pref 100 11473 May28| 101 J'ne| 1203 Jan
101y 13y 14 13y 1dts| *181y 1413 141y 2 101z Feb 2| 12!z Dec | 251z Nov
—iak: manal EALE A LS &0 6513 Do pref tr ctfs 100 J S0 d'ly | U8 Jan
124 *12313 P23 oo =25 Northern Ceoteal.... B0 106t Dec
104 *10ty oo.. La W :lcnl}ourtl Alr Line. 100 22 Feb 6/ 1413 J'ne

*541y il M= a2 4] Ensaiaesy prof. 100 J &51p Feb 0| dlig J'ly
a8y 28l 281 281 Uulwd Ry & Electric. 50 25ty May2s| 23 Jan

Philadelphia
o fl American Qeme0be.a 80] .o-c ecnoae]| cien azea--] 1 Feb
a1y 5 Amerlonn Rallways-. 60 o 301z Feb 14
dRly Cambria Steel. .. _.. 60 514y Jan 21
114 Electrle Co of America 10 J 111g Jan 27
Elec Sto 551z Feb 2
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gl;ono_ &0 1ty ‘.;a.n 15

tr .:&B':lgg
50|

i ¥
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[ 115 | PP
mn Imulu BRIz
el Oo (Pittab) .- 8825 Apr 37| 408 Feb o
iy 256% B0y BOA lelphia Klecti-- a7y Feb 19)
17y 17l 17 L 17 71 vot tr etfi. . 60 D 201 Jan 15
8344, 531 i 3 1 86!5 Jan 23

Oig 08 oy L 0% 0 1,38 l & 0 A ¥
45 A5 4 - ' NOV
ni E0%4 J'ne

*5315 84 B3% United Gas Imps...-

PHILADELPHIA PHILADELPHIA | PHILADELVHIA BALTIMORE

ive Stocks Bonds Ph & Road 2d 55 1033 A-O Conl & O 11y 156 6s '10A-0
mﬂlnﬂctq N v i) Pricu arn all “and Ex Imap M 45 1047_A-0 sisllConl & 1 II; 1st bs'20 F-A
American .i\!llllmr..-....lu ssgalind intereat” Terminnl 85 g 1941 Q-] ‘0ol & Groy 15t 08 1016 .J-]
1011 Alt& LV F'tﬂc -l}{n AAF-A PW&Bcol trda*21.__J-J Dangol Gas 58 1930, .J-D
60| Am Gas & Elec 55 '07_F-A Roa:l Truc 15t 05 '33._J-J :
Qentral lJnmI & Ooke--100 Hoch Ry & L con 68 '54J-1
Proferr =1 AL O Gas 186 5 £ B3 /00 J-J anish-Am Ir fis "27__J-J =
Consol Trac of N J..4100 BergkEDlrew 1stés'21 J-J __. 'i au'd Gas & El 6a'26 J-D 80 (| Fair & CI'Tr 15¢ 53 ‘38 A-O
Harwood Electrie...-100] I -..|[Stand Stl Wi 154565'28 J-J (ia & Aln 1st con 65 '45 J-J
Huntington & B "I &0 Ch an 68 1019 J-) U Trae lnd 5 '10.J-J G OarkN 1st s g "20 0
Proferred coceeeaa- 50| 'F N J 1st 8a a3 Un Rys tr ctfa 4a 40 _J-J Georgia I’ 1st 0a l!.I"‘.!__.I-J
Iosueance Qoof N A_. 10| 2 Del O te ctls 45°40.3-) Unlted iln Inv 18t call tr G Bo & Fln 13t 58 "45_J-J
Inter 8m Pow & Chem @60 Edison Blec 8g 10406 A0 2 |20 s f ba nz \i N o G~B-8 Brow 3-4s "51_M-8
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Keystone Telep, -mr_ 8ol & 681l e Tac & H 1at 58 ‘40 J-J) .___|. Wil-B G&E co Knoxv Trac 1sb bs ;u A-O
Eor-'-wnu anh o 10 Jon Asphalt 5s 1016 M-8 Yorlc Rys 18t 55 1037.J-D '} MaconIly& Lt 15t 6s'58J-]
Lt Bro 10 Inrw Elec 1st 08 mu M-8 102 Md Eloe Ry 1st 5- ‘81 A-O
Little ‘h.hu lkill- . 647y|| Intarstate ds 1047, __F-A] 681y & BALTIMORE Bt 1st &5 '45.J-J
tinehill & Sehuyl 11.. 6 - - - || Kentucky Tra&l sa'51F-A Inactive Stocks onon V. 'lmc hs "2 J-D
ab Gos Koo Lt & Po o100 ls. stann ‘el 55 1835 .J-1 0 o Ml-n Uout L tGonn} 100' Mt Ver Cot Duck 1at 59, .
Proferred 100 #0 alce Sup Corp fne 6s'24 O n Co 100 \IntN & O P 15t 58 38M-N
North l'unmyl\mnl Lehlsli Nav 4445 '24_Q-F) 210 o8 & A Terml & 30-.1\1«‘?
Ponnsy recel 30 p.,[d_ B Cons 4 !:uinl'.orim ctiEw ) tile oo - ||GieoEgia Bou & ! aoces 100 '«l'onkPort- Tr 1-1: 58'38 J-D
‘mmuarlv-mtn 8 Ponn= B |Laly V O 186 58 = 1033_J-] 1nt prefereed ... .. 100 Norf B 'u-_M-N
Pannsylyanin Steal...100 Leob V ext ds 15t 1044_J-D) al=r=«|l . 2d preferred...... 100 .78 North nt l}f: 1025 A-O
Preferred _ ... 100 Consol 8a 1923____J-D Browing_.._._100 Herles A 68 1926....J-
Phila cnu’nw 5y urr l i3 Uonsol 434s 1023 __J-1 _.__|._.. Bo d? Beries B 58 1026._..J-)
9% cumulatd rg‘p Aunulw ez ad=D Prlcu r:m all “and Pitt Un Trac 58 1997 4=
Phila Gorman & 140 Gen cona 48 2003 _M-N| 92 | 03 Poto Val 1st 55 1041, .. J-J
Phila Tractioneeee-o a Leh V 'U'ran con 48 "35 J-D # I:ln!t Uity 3 u 1030---J-J Sav Fla & Weat 5a ‘34 A-O
Ruallways Géneral..__ 1 N o8 A 48 1035 M-8 Sd-ln f---Yariousl o7% Seab Alr L ds 1060._.A-0
Tonopnll Belmont Dav 78||, 18t soriea B 68 1436 M-8 103 5& 1 M-N Seab & Roan Su 1926...14
os of N Jun.10 MarketStEl 1gt ds '65M-N 0 nacost la& Potom 5- A= South Hound 1
nlt.ec 'l‘rm Pitts pref & NatLH&P sorld 68 '10 J-J .Mt Q'st conv Jdeb 4. M-N U ElL L&P 1-;4 : :OM—N
inia Ry & Power. .10 New Con Gas 55 1048 _J-D Atl Ooua quemm-u 100 Un Ry & Kl 15t 45 "48 M-5
referrsd —uon-waasll N Y Ph & No 1st 45'30 J-J §-20~ 020._...J =| 93 Income 4s lND.--J-D
Warwick Iron & Steel- 1 48 1930 ... M-N| BHL & L 1st-l}{ 853 W-A Funding a ,..,J—
Woal"ton-Va Ry (new) 10 Pmn Bteel 116 56 'l? M-=N| Balt Trac 18t ba ‘20 M-N -|| . Cony notes h 4 ]
Preferrod ~amuaas--100 plo's Tt tcetls ds lnaa 8 No Halt Div 63 qu-lJ Va Mid 3d ser 6o 'u.u-s
slsbach O0.euawewa100 b o 1at&coll b G 90 |100 M-N m: wer 3-4-Um 1921 M-85
est Jersoy & Sea Bh. 501 80 n & .| 8ol Ext D 58 un.. M th serles 65 1920 M-8/
Westmoreland Coal.. § [ B A 102 i"u {Eh%e} 38 new '32.J-)
llkes Gos & e 5 T 19 1 | 8l 1y dabt 2-38 1991 J-J
otk Ralwayeeawews B g 1 on M 5s ~0l 103 Olty & tub 1st e 1922 J-D Wlll 171 O con 08 1914.J-J
Praf Ao Gen M 4ag 1020, _A-O| e eel|ClL¥&8ub (Was) 1as 6r "45] 10113 Wil & Weld 6a 1036.__J-J
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Volume of Susiness at Stock Exchanges

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

Wedk #nding

Stocks,

Afay 29 1014,

Shares.

Par Value,

Ratiroad,
&£,
Bands,

u, 8.
Bonds,

dlate
Bonds,

Baturdny. .oocaea.-
Monday.....
Tuesday. .. aan..
Wedneadny - o nnnave
Thursday. .o caeanaaas

103,125
111,076

76,750
164,600
130,933
117,048

$9,802,700
STAT, 600
0.3'::!.?50'
14,488,500
11,704,200|

10,154,060

0,747,600

$7061,000 $10,000

1,034,500
1,534,000

1

51,000
“1.000
500
2,000

370,500 352,000
147,500/
186,000
2188,500) 128,000
1437,600) 170,000,

704,438

361,757,500

39,004,000

£001,5000 54,500

Week mding May 20,

Jan, 1 o Afay 20,

1014,

1013.

1014, | 1913,

onds,
Government bonda...
Btate bonds

438

$4,800
091,500

BRI, and mise, bonda. 0,694,000

1,288,081

704,
$#41,757,800 $114,582,060
$10,100,

1,854,500
8,110, 500]

34,000,003 30,600,124

$2,077.704,130| 33,301, Glﬁ 560
240,000 $77,600

$302,000
11,608,000
228,599,000

Total bondi.......

$10,000,000) 9,795,000

$310,544,5001  $240,707,000

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA
EXCHANGES.

Weak ending
Afay 20 1914,

Boston.

Phtladelphia,

Baond
Mﬂ.l Sales,

Lisged
Shares.

Unitsied

Bond
Shares, Bales,

! o

TUMMRY weeemacmamnans =

10,138
| oan
0,872
243

833

$2,000

Thmdnr -
¥rl

- B2,884!

_Total...........

1
1
1

30

2,856 $
2,700
1,323
1334
2,403 )

$57,100

13,264) 175,025

~ INofe. —DBoston " Unltu:ed Dnusrtmtmb

** diacont{nued Mny 1,

Inactive and Unlisted Securities

Telegraph and Telephone
¢ Amor Teleg & Cable...100
e Central & South Amer. 100
Comm'l Un Tel (N Y)...25
Empleoe & Hay State Tel.100
Franklin coveceeeeanaa-100
& Gold & Stock lﬂeu_..luu
Mareon! Wireless Tel of Am 5
e Northwestern Teleg. ...G0)
Pacllle & Atlantic.aa...23
e Pae Telep & Telag pref. 100
SBouthern & Atlantle.....256
Short-Term Notes
Amal Copper 68 1015..M-3
Amer Locomotive 531915 J-3
B2 1018 - cla st -
63 1017 - Jad
At Tel & T 8ub Cos 64 16,
Halto & Ohlo 58 1914.__.J-4
Bklyn Rap Tr—328 N ¥ 8tk
Chea & Ohlo 8s 1010...J-D
ChicEley Bya 5a 1914...J-J
Erle Coll Sa0ct 1 1914.A-0
Call 68 April 1 1915, _A-Q
G338 Oat 1017 .. ..._.A-O
Har Rlv & Pt Ch 8415 M-N
Hocklng Valley 6s ‘IG.M;H

Mion & 8t L 2 88 1916._F-A
Mo Kan & Tex §a 1915_M-N
Missonrd Paciflo 63 1915 1-D
New Eng Nav 064 1017 .M-N
¢N ¥ C Lined Kq 5a 101422
4340 Jin 1915-19256. .-
445 Jun 1915-1937.. . 3-)
N ¥ Cent 4134 1015 ... M-N
BaBept 15 1014 o ceae oo
64 MNow 51014 ...
N Y NH &M 54°15 ..M-N
Beabodrd Alr L Ry 5y '16 M-85
Bouth Pas CoS5a J" uul.’u 1914
Bouthern ba 1016.. F-A
63 Meh 9 1017 .. .M-92
Weat Maryland 53 10158.J-J
Wistingh'se K1 & M 84 1015

# erred .
Dayli-Daly (‘onm G

afar
03y Emplmdmlanonwm
Praferred .

landust and Miscell—(Con)
Am Hieel Fdy fs 1035.A-0
Dab 4a 1943,
Aneriean Burety.oou.n
|Amecican Thread ptef....b
Amar Typefoundsra com. 100

Deb g 68 1939, ... .M-N
Amer Writing Paper.....100
Hn&u&ﬂmllh(‘.uoom 100

;B RN T
Bliss (B W) C0 6O an v o 50|
Praferred) . ..o

Dond & Mtgs Guar =101
Borden's Cond Miik aom,100
Bratecred Jo0n 2Ll
Braden Cloppec Mings - .. 5|
& Heown Sbos com ... 100

& Preforrtd cmeeaaai. 100
¢ Butterick Co...venaa-100
Casualty Co of Ameclon.100)
Ceallulold Co.-_.._......wﬂ
Clty Inyesting Connacea

Preferred ..... O
¢ Clafiin (1 B) Co cot

¢ 2d preferced 00
Llunlt. Peabody & Co—“s"ﬁo

Coniol Car Heating.
Continental Can com

lluPont{Ei} dp Nom Pow 100
forred . =100

P

4 Federal Min & Bmalt -
Prafor

Rallroada
] C‘.Illu& Alton oum--_--luw

ferred - 0

:Oh.lu 8t P M & Om.--.100
@ Proferrod . 00/

& C0l0 & Bouth ¢ot. - - -.100

All bond prices are now “and interest” cecept whoto macked 1™

Birect Rallwaya

Nawo York cm
llnol: Bt a‘:%
L
l" mm o 8 00
d mtgs i mu.-..-..w
mn dway Surtace RE—
1

;nld M 1082.....J-D
= Sarl e i E
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{1 R

stook. .. 100 280
']

i
ma rs:‘l'yn.oe k..-100] 240

ﬂd‘:tM& Ht N Ave
G axtat 59 to 40 M-8
th Avenus #Loek.. 2100
ad Avenue stook...100
Consol 53 1045 etfs. . F-A
Avanis sml. mr 'jJ

Tarry WP & M 6 '28..M-5
¥ammsuwuu otls A-O
wnty-thi
U:lon Ry llt Ba 1042 ¥-A
Weatches Ga *43.J-1
Youkers EERR u ww A-0)

o0kiyn
Atlan Ave R con S8 '31A-0
BB &WEbnlVa3....A-0
' Breoklyn Cliy RR..... 10,
‘Bkiyn Hgta Ial 85 1941.A-0
| Conny Isl & Bxiyn......100
1at oona i da 1048, . ... T~

Wasaay Elzo 1ot 5 19“ A-D)
N Wmaburgh & Flatbuah—

nt digs July 1041 . F-A
Ihlmuy 1ar 05 1933....0-

Giher Clites.
| Buff Bt Iy 1at com u'ﬂlf—A
Cem'w'lth Pow Ry & L. 100
Proferrad oo o......100
# Conn Ry & Lig com...100
@ Iraf asnsasanesl
| # Datrolt l.nuua Hy..--100
Fodernl Tru...i%
| aEavana Elog ity Lt & P 100
@ Proferred .

=100
L um §8.541080.
, New OrlRya& Lt
# Frofurred .

N Y Btate

00}
% 00200 100

gr Onle Tr & Lt com.100] .

N J—-lu

Rapld Tran 8% Ry ....100!
80 1931 ... ... A-O)|

J C Hob & Fa% 44 '40 M-N
doJ Clll m -&
Cu g 83 1052.......M-3
No Hud Co Ry 831028 I-J
Ext 63 1 N

Trad...100]

I.lwhl.ln H._r a 1.
PIofeired eoneecamess

'l'-n:nu Ry L&P com- {00
(

Fraloered. .

Trant P & I 84 1048 3-D
Unlited Lt & Bys ¢om. . . 100
st proferted....o-..-.100]

20 preferred. ........100|

13
rd 5t atock.. 100} 240

New Ama

W
50
o1
0Ty
a0
o8

# Praferrod
Wash Iy & El Co.

Pref: 7,
45 1951, -J-D
Weat Pens Tr&WatPow 1%

Preferred
Electric, Gus & Power Cos
New

Streot Rallways—(Con.)
Unlted Rya of 8t Le—
COMMON . e ne v ewnmansl00

Cent Un Giaa 5s 1027. ... J-)
4 Kinga Co El L a:{'p Co.100

1at coneol 5a 1049, . ... 3-J
N&t I5 R Gaa 1at 86 "46 lj

asol Ba 1045
N Y &QEl L & Pow Co.100
Preforred —ooao.. 100
N ¥ & Richmond Gas...100
North'n Un 188 6a 1037 M-N

q
Appalachian Power—
15t m 58 1941 opt. ... J-I3
Bay Biato Gas. . ao
BUIAlo Clby Gaa §tock. . 100
| Cltlsg Service Co com.. .Wu

g arred
Columbla Gag & 1.1»\:.-.!00
I8t 53 1037 ...cnceunandd
Con CGas of N J 55 1030..3+)
Cu;:.ilimua L H & Pow—

- e L

Elagtele Bond Sharo praf 10

Elisabeth Gpa Le Co...-100]
Easax & Hudion Gaa. . . .100;
God & El Bergen Co )
Ge't Weat Pow 68 1040..J-)
Hudson County Ou-_._wﬂ
Indlana Lignhting Co

# Ireferred .o nnnnaa100
M s 19

tos El—
1at & ref g Ga uu 0p.J-D|
Forry Companles
NY &KERVery u:.onx..lw

ilob Fy 1at 58 1048, _#-N
NY&NJOEIMG.. ... 3
10th & 234 818 Ferry....100
1st mtyo 6a 1019.....7-D|
Unlon Ferry stook......100
1nt 63 1920, ... ..M-N

erred .
é‘::aru((}:ua Koo t
E aseph Gas —nad=]

3 n ‘t e 1637...J

m. prermod.........lm

prefecead. P
Uuh decuritles Co
0% notes Sap 15" ﬁmzsw
Wastarn Powar com....100)
Freferred

Ak

101y
87

Yurk

L 1st 5a '30 M-N

&r. Loute) 100

Gad & Kl (Del) 50

Carp.. 100

l 1t putound...
s DU BE & At somosoo100
& Proforred i LD

tNcha&sa L oom... 100
e 1st profecred....-=-100
# 24 priferred. - ..oz 100/
Northers Securitics
Pltta Bean & Lako krio

ammmnn s asenall

asmanael

mser C0.zuanll

Chesebrough Mfg Cons. 1l

Colonial Ol eveeeueuaall
Continéatal On...

Cres¢ent Plps Line Co...w

Cumberiand Pips Ling..100

Btubs..|

ak Wi
l.cl:t“l!li:io 1012, J-
Hals & lizlbumum,m... gﬂé

Prelecrod. 0. i 0i0T

Havans Tobisco Co l
Frefecred

188 g 6a Juno 1 mu J-
Hoboken Land

e Iaml{uil-mna com

T8
Stk x|
a3

18k & 5a 19 A-D|
In] “uuw utnm praf-100
8% PR 7Y ]
Helly 8pringlield Tire -
Prof

Eureka Pipe Lina Co...100
Qalanm‘alaml Ol eom. . 100
Proforsed - 100

ranalt Co.....25)
an Yotk Transit Co...100
Nurlumcﬁoe Liuns Co..100

Pralrie Ol & God. . ...n. 100
Holar Refining.

-100!
Southera Pipe Lige Co. .lJ.lD 423

Houth Pean Oll........
Bou Weat Pa Pipa Lines. 100
Btaadard Oll (Cailfornls) 100
:r.nm Oué:;ld.lm} St gg
tandarg (Kansad) -
Stand Ol of xm;nuy..wu
Btand 011 of Nebriaks..100
Btangd Ull of N 4 (oI} ~-100
Stand Ol of N J. 100
Standard DIl gubstdlaried. - -
Seandard Ofl of N Y....100
Htandard Ol of Ohlo... 100
Hwan & Flool —mnannan 00
Unloa Tank Ling Co....100
Yaouum Ol ... ... 100
ol 10

7" ||Peatt & Whitaey prof. - 100

W
Waters-Plarcs Oll 100

Gz.mlnhu LAs1)
¢ LR
k.net CIEAL 000 a s an o o 100)
Profaered o.one......1

Amer Mashing & ¥Fdy..
Britiah-Amecican Tobio.£!
New stock
Conley Foll... . manne.all
cllalua (Geo W) com..100
& Preforrod - 00

Jolnson Tin FotlkMetal 100

Young (1 8) Ce
Industrial
A

Amariean Book..

Al can Brasy
American (.,No.lu eom...

arred
& Ameriexa Exprosi... . .. 10
Au; Qraphephons com. .1
Amertean HArdwars. ool
Amer Maltiog s 1914..1-D
Amer Pres Assot'n._...1

.suuqumnuplu com. 100
4 a1
-!tewwb»\\'n:mrspemo r100]

; Bond Co..,...100
Nat Cloak & Bult oom . _100]
Protareed ool 2100
& Natlonal Baroty _____ 100
# Now York Al Draico. - 100
€ Now York Dock cot . IUU
N'Y Migs & Gaairity
. (] wu:ltr-..iu{l
N X Tite 108 Co...- .. 100

¢ Potulbone-Athlilken Co IUD

Plttaburgh Browing. .
Profacted . ~280

¢ Plitaburgh Steal “pref._i00

Fopa Mg Co euln-....-lﬂﬂ
Prefercod . -100

Produeera Ollo.__...___ 100
Realty Amsoo (Bklyn)___100
Remington'l'ypewt's com 100
kit preferrod. .. .oo ... 100
2d preferred...__ ... 100|
Royal Bak Powd com.. .. 100!
Freferred ... _....100
Salsty Cnr Henat & I.t...-lOﬂ
Seard, nmbunmt..o--

Slnger Mg Co.._......100
Irofer

Fraferrod =100
Sulsborger & Sona prot. . 100)
"Toxaa & Puoltio Coal. .- 100
@ Texas Paclile Land 'Tr_ 100
TosepahiMin{Ney)-Sealhlln
Tromton Potteries pom. . 100
v t;:'l'!nrtl:cd. nev.
n dppar.
Freferred .__
¢ Unlted Dry G
o Ereferred ouunus .
U 8 Casualty.
U 8 Eavelops o
Proferred .
U B F Inlllllll
Proferred .

1 Steel Corporatl
Col 2 1 5y Apr 1%1 ap 1011
Ugo}ﬂ{_]u* pr 1851 not opt!
I 5
H"ﬁ'a'lnhu ndem. ... 100

& 18t preferred=......100( .

B

r 4813
lm
10813

145

Willys-Overland com.
Pratarred
Worthington (HR)Ca pi- 1

e tga Guar, =100
« Wlltln.lh'lo Alr Brﬂ'.oJ

il
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*Por mire,
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RAILROAD GROSS EARNINGS.

The following table showa the gross carnings of every STEAM railrond from which regular weekly or monthly rsturns
ean be obtained. 'I'he first two columns of [igures giyo the gross earnings for the latest yeek or month, and the last two
eolumns the earnings for the period from July 1 to and ineluding the latest weelk or month. We add a supplementary
statement to show the fiscal vear totals of thoge roads whosa fiscal year does not begin with July, but covera goma other
Ilpal:iod. The returns of the eléciric railways ure brought together separafely on a subsequent page.

Lalesl tirass Earnings. July 1 /e Lalest Daile, Lalesl Gross Earnings. July 1 to Latest Dals

L0ADS. Weekor | C Previous | Cirreni ( Presious ROADS, Weak or  Curtent | Previous | Cuwrrend | Presiouy
Month. Ye Year. Year| Yeqr, Month, Year. Yedr. Year. ¥

(Ala N O & Tox Pac- . %
v NO & Nor Eaﬂst_ Aprll o .13 M 3,401,705 54,12 N O Moblle & Ohle. [March ___
V' Ala & Vicksburg-[April - 1 1,675,8 0,704 || N ¥ N H & Hart(__ Mdreh o
Vieks Shrov &PaciApril .- | 3,202 1,560,085 9| NY Ont & West___|Marah
'_:J Y 5,455 A4 ) o0L,540 || N Y Busq & West_ _|April _____
April heees 4 2.058,6156108,007 45 Norfolle Southern, | March _._
Mareh ... 301,538 47| & 2,404,001 March ..
Atlantic O IneldMarely .- _|3,76: £ 158 4 3,162 || N rifle March _._|4 v b
| Charlest & W Onr March .| 2 SOp 203, 1,621,511} 1, Northwestern | Mireh 285,700 27
Lou Hend & 8t LiMarch 631 1,027,235 Paeifie Coast Co. . _{Mareh 408,723
¢ Baltimors & Ohlo.i2 103 j 82,02 Bl Pennsylvania RE. _IMuarch 14851 147
|° & 0 Oh Ter K1 3 41} 14 § 50,0645 Halt Ches & At |March 20,821
\Bangor & Aroostook : =] 424, o5 2,775,203 1,703 Cumberiand Vall.|March i
Bessenier & L Grle_ (Mareh . ) 7| 6,236,442 Long Island .- __|March
Birmingham South fAprll ____.)  BS.2 A0 090,082 43,201 Mauryl'd Del & Va|Marel
Boston & Malne_. [March __. 7 1,017 N Y Phila & Norf|March
|Bufl Itoch & Plitsh. [Gd wk May 1 136G, 1 Northern Central|March
ulfalo & Susq. ... [N 07, 3,06 1,500,810] 1.8 i Phila Balt & Wash|March
Canndlan Northern y| 360,30 20,603,600'20,042.¢ W Jersey & Seashi{March {
Canadian Pacifle __f3d wk May|2,180,000(2,663,000 2 21123308 876 || Pennsylyanin Co...|March 392, 7B
{Central of Georgia_ |April 1,047,600/ 1,062,079 28 Grand Rap & Ind{March 453 ,4558|  A44,
\Qentral of Now Jer. (March )2,831 Pltta (1 O & 8¢ L_|March 3,400,652/ 3,222 ,965/32 iy
(Qent N ow England. March .- 24 Vandaila_ .- . _|March 1,001,444 T87,004| 8,83 5,557,500
Central Vermont. _|[Mareh - 4,340 Tatal Lines—
\Chest & Ohlo Lines_ 3d wic May East Pltta & 10_|March . _|20103 446120504 623 1923311368
Ohiicazo & Alton...|2d wk May West Ditty & E{Macch —_|0,4565,100(9, 133,604 207,633,131
Chie Hurl & Quiney|Mareh ..2|7.6 All Bast & West, | March - |205568 55520728 227 : 250964 201
If Chle & Fast T [March_ - _|1.44 Pm Marquebte. .. Mareh -..{1,3062,75651,395,3904 63,7560/13,305,003
30,970142,154,941
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Total both eos_ . |April o ... 18 304 518,400,344
Rich Fred & Potom|March _..| 256,250, 281,114
Rio Grande June. . .IMarch . ... ; 72,521
Rlo Grande South . .|3d wic May
500,054 || Rock [stand Lines__[Mareh . .16
1,680,254 || Butland_ _________{}

0]13,643,705 || 86 Joa & Grand 1si.
152,033 || 5b L Iron Mt & Sonjd

4" 86 L Rocky Mt & P
3,75 3t Louls & San Fran
Ht Louls Southiwess_
SanPed LA &S L_{March ___
Seaboard Aly Line__|3d wic May
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Southern Rallway.-[3d wi May
Mobile £0hlo_ - 33 wik May
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wOhlc & North West{Aprll ... 5,432,814
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AGGREGATES OF GROS

*[Weekly Summaries,
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Hep umbu'..g e
October

0 rond 1
3¢ road Diecember
% roadl JANUALY - «. - 243,
s g oAl JTuebrrLu'r---?A s
p aech .. v
i s it
a Mexican currency. b Doea not Include sarnings of Colorado Spr & Oripple Oreelc District Ry, 1911,  elncludes the
ona IEea CUrTE ey B R O v & 1aw Vorle- Tyss tho Iatces. OF which, befny I does not male re
Inter-8tata Commercs Commisaion, [ Includes Bvaniville & Terra Haute and Eyvansville & Indl Olgveland Lorain
Ry. In both . n Includes L{.na Northern Ohfo RR. p Includes mh:gl of Mason Olty &
cludes Lovjnmmh Atlantle and tha Frankfort & OClneinnatl. i Ineludes the Mexican Internatl
tho Wichita Lines o 1912, beginnlog Noy, 1. v Includes not on y&pm reyenued, hut udes 59,
taln & Houphern. .. *\Wa oo lonxer. inel tho Mexican ronds lo soy of fnl;.
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Latest Gross Earnings by Wesks.—In the l;l.l)le which
follows we sum up separately the earnings for the third week

of May.

The table ecovers 30 roads and shows

4

667 de-

crease in the ageregato under the same week last year,

Third weck of May.

1914. |

Alabama Great Southern

3
04,0:34

fnrr!‘rr.?e,! Deeréase.

Companies.,

Am {“mv & Lt(sub vm} a Apr

May 1 to Apr 30

Southern Callf ].shm}

Jan 1 to Apr 3(

INDUSTRIAL QOM I“;\ NIES.
~———{Grass BEarnings
Current Previous
Year. Year.
3 3
450,310
5,468,350
360,972
1,478,000

£24,267
6,112,050
378,938
1,522,084

x\l’!‘

Current
Year.

245,312
2,837,375
164,458
683,277

a Not earnings here given are alter deductiog taxes,
b Net earnings here given are before deducting taxes,

——Net Earnings——

Prevlous
Year.

192,400
2,410,332

181,168
605,001

Buffalo Rochester & Plttsburih l')ﬁ 487
Canadian Northern
Canadian Pacific.
Chesapeake & Ohi
Chicago Ind & Louisyille

¢ After allowing for outside operatlons and taxps, upl\r‘\bltm’ Ineome o
April 1014 was $124.620 against $166.452; aud feom July 1 to April 40
was $2,805,233 In 1914, against $2,823.000 last year,

J For April taxes anmurm'r] Lo 3455,345, agalnst $380,703 In 1013, after

Oin New Orléans & Tex Pac__.

Colorado & Southern

Denver & Rio Granide.
Western Paclfie

Denyoer & Salt Lalke

Detroit & Mackinae. :

Duluth South Shore & Al

Georgla Southern & Floril:s

Internat & Great Northern

Loulsyllle & Nashville.__.

Mineral Range

Minneapolis & 8t Louls_ - .
Town l.' h)ll.l‘[l]

Missouri Poeilie. .
Maobila & Ohio
Rio Grande Southern

8t Louls Southwester
Heaboard Air Line.__
Southern Raflway -

Toxas & Pacifie.___
Toledo l'mrl‘ & W mn-m

Total (30 roads).c.oaoa oo
Net decrease (9.607%) . -
Mexiean Roads (nat included in
Interoceanic of Mexico

40.977|
[: 42.0001

478,350
ASR SR
1 IJ!H] ﬂﬂfli

10,715,558)

tnml!—~
101,02
i

—— DT

=t O o T D BTS2 B e
: g oS

=

o =

DT SO

B aatly

4 VD e
SIS ThEn Y

LB

1, I i}i ﬂ::ﬂ,
2,375

102 658

/11,863,285 40,415

105,383

45,360
H5.0749
77,000
17,760
21451
348,000

918

1 4090
1,188,142
1,147,727

043,458

deducting which, net for April
From July 1 to April 30,

reqt,
%J, 806,613 last venr,

1l These Flgures represent 309 of gross earnlngs,

1914 was $2,005,443, againsg §2,
taxes were $4,553,120 in

Interest Charges and Surplus.
—Int,, Rentals, &c.— —Bal. of Net Earns.—

Roads.

Chie & North Western..
July 1 to Apr 30

Chie St Paul 3 & O.
July

1 to Apr 30

Cuba RR
July

erjlwh.ll & Ju]m-mnvltlu—

an Mar 3
July 1 to Mar 31
Rem!lim; Company . .

uly 1 to Apr 30
Rio Grande Junction__

Ilee 1 to Mar 31
Mt & Pac. -
o Ape 30. ...

8t L Roclky
July

Current Previous

Year:

870,506
8,973,608
297,408
2,194,187
71,667
677475
11,150
33,103

hﬂB..’iﬂl)
5,565 tlﬂ

Apr

I'l
ﬁt}? .t}:i!]

10,360
26,674
838,004
B.a01,512
8,333
33,343

~Mar

~Apr 32,065
d23,204

6,500,

Crirrent
Yeur.
3

33,524

74,655

2 .ﬂﬂ 3, [“JI}

213
1,395.2 “}J

4,804
z14.074
700,008

12

17390

50,784
265,060

003,
al

14 last
1, ngalnst

Propiois
Year.,
3

620,908

10 !LZR.‘JI,.‘I 13, I‘N 078

h8,802
1,026,900
152,250
1,089,845
18,452
x25,723
ROR,354

i'i!l 13,008,215

13,423
55,636
13,707
196,131

National Railways of Mexico. . 468,81 BE7.105 418,550

Net Earnings Monthly to Latest Dates.—The table
following shows the gross and net earnings of STRAM
railroads and industrial companies reported this woelk:

{irnss Barnings——

Current Previous
Year. “ear,
5 3

Net Ecarning——
Current Previous
}'cgr Year.
'3 450,779 gl 203,51
1,665,047 433,256,36: l

Roads,

Atch Top & Santa Fo_b_Apr 0,270,413
July 1 to Apr 30 02,958,615

Canadian Northern_ .-A\nr 1,610,000 1,745, ’ll’lll
July 1 to Apr 36! 10,403,800 18,583,200

Canadian ]‘{lﬂi”l?..ﬂ.....f\]“‘ 97200461 11,760,913
July L to Apr 30 109,964 473 115516, 23&

Central of Georgia_b.._Apr 1,047,609 1,062.6
July 1 to Apr 30 12,305,151 11.955, 280

Chicago Great West b _ pr 1,109,156 1,085,514
July 1 to Apr 30 12,012,382 11,648,530

Chigc & Nor Western.oa. . Ape 6,377,070 6,432,814
July 1 to Apr 30......72,259,400 72,088,403

Chie St P M & O.a____Apr 1,305,300 1,270,515
July 1 so Apr 30..... 15,425,463 14,501,761

Clne Hamllton & Davt.a.Apr 796,175 533,798
July 1 to Apr 30 B.30,721 8,300,051

Colorado & Southern.boApr 025,342 1,110,589
July 1 to Apr 30 11,311,040 12,719,265
Cuba RRR: 544 872 450,650
July 1 to Apr 30. 4.270 ANG 3,785,513
Detroit & Mackinne.a. . .\pr 110,072 113,843
July 1 to Apr 30 1,016,821 1,033,202
Erlo.m. .- Apl‘ 4,861,831 4,723,769 451,128
July 1 to Apr 80___ .. _50/808,238 51,870,750 9,880,894 13,040,888
Falrchild & Northeast b, Apre 3,865 2,233 1,458 089
July 1 to Apr 30 31,802 23,603 B.430  def,5.874
Groenwich & Johnsonville.b—
Jan' 1 to Mnar 31 a7
July 1 to Mar 31 8
Iinois Central a. .. ___Apr 4,
July 1 to Apr 30 56,870,081 53,773,375
N Y Busq & Westernoa-Apr 331,451 357,941
July 1 to Apr 30 3,286.061 3,169,114
\torrul'- & Sonthern.b- . Mar 360,811 399,355
July 1 to Mar 31 3,151,182 3.112,472
Reading Company—
Phila & Reading.b...Apr 4,082,008 I
y uly I to Apr 30. . _._ 40,730,979 43

Coal & fron Co-b. .. Apr 4,311,737 4, lli 22
July Lto Apr 30 27,786,611 35 105,37

1

1

0,408,081
08,007 24§
414,200

i)l
5,406,800 4,920,300
3,344 865

G.045,077
36,127,201 30,114,080
171,165

clil, c209,960
€3,270,610 £3,267,060
200,008

181,336
2,065,732 8,105,763
1,304,000

1,303,495
10,807,632 20,852.610
302,064

252,210
4,197,883 3,806,121
def,549  def73,1
422600 1390 003
208,074

224,576
207T.827 3,915,137
284,007

219,045
2,072,758 I'Ta'xi'.-lﬁl:-‘li
20,810

i a4,
227,523 23:} ?«H
1,327,407

3,100

243 31,813
043 07,274
'.3‘1 431 4,660,001

15,354
45,202
460,062
10,043,487
106,188
B0 424

10,623
019,404

18,136
60,351
196,714
8.052,060
127,075
ROO,118
147,397
1070017

A
3
.

45,6068
167 13
23,208
Ho u[lu
1. 468,904
3 13.798.002
165,20 1
1657 ,680
1,034,100
15,455,607
20,801
‘n80,463

(3,608
680 il

1404620
18.811,136
165,096
3,827,422
1,670,625
20,638,457
155,732
1.661.270
1,736,358
22,200,758
n21, 756
i1, 060
45,772
518,425
2,972,453
37,887,302
1423,862 1 5390 3
58.861,827 5,7776.084 16 753 649 17 571 .(Jgg
la Soudk Fla_bh._Apr 104,844 210,510 23,911 33,230
iy 1 to Ape 30 2,182,766 2,174,825 498 JﬁS 461,610
'11da\mtcr& Western. b_Apr 7,349 8,000 def 134 !
July 110 Apr 0. e 710606 89.108 125 12801
Ulster & Delaware.b—
133,633 103,454

Jan 1 to Mar 31
July 1'to Mar 31..__._ 770,453 B3, 240 149,868
Enlon Pacitic.a.. .. Apr_(,918,512 7,000,673 2 140,870
July 1 to Apr 3 __77.080.810 785, H04 210 a7 012,307
Virglnia & Southwest_b_Apr 162,310 160,362 47,051 49,655
July 1 to Ape 30 ¥ 1,627826 1 41}5 1\74 482, 0!;9 -1;:?.572
851,123 7 del.23,0962

Yazoo & Mliss Valley.a._ Apr 98,04
July T to Apr 30 10,837,872 0, 330 nw 2,556,460 1,665,054

1.2
13,1
22

Total both cos b .. Ape 8.301.645 8,305,134/
July 1 to Apr 30...__.88.517.190 78.350.3

Heading  Company .. Ape
July 1 to Ape g0 2

Potal all --ump.m!m..;\pr
July 1 to Apr 30

Rio I:nmm!n Junction. . _Mar
s 1 to Mor 31

St L Rnc_kir

60,638
268,211

72,521
300,565

201,202 190,711
2,066,628 1,884,388

Houthern Paelfie a Apr1D. 960,675 11,059,305 166
July 1 ta Apre 30. 115,902,328 119446.030 3‘3 159 620

Southern Rallway-b_ .. Apre 5,601,979 5,657,081
July 1 to Apr 30

Gm

Mt & i’m. n-Apr
to Apr 3

def16,004 15,2

217,213

2 088,402
20 716,006

Ulster & Delnwaro—
Jan | toMar 31, _____

57,041
July 1 to Mar 31

5 58,302
192,846

2defT1LA06 xdefd!,632
180,508

2def37,463 242,050

INDUBTRIAL COMPANIES,
—I nt., Rentals, &c.— —Bal, of Net Earns.—
e

rent Previous Curranit Previous
Y-'.r.lr. Year, Year. Year.
3 3 3

78,008 68,053 119,840
a0li2a7 272861 2131601

x After allowlng for other income recolved

ELECTRIC RAILWAY AND TRACTION COMPANIES.

Companies.

z08,240

Southern Oalif Edison. . Apr
J 30 2402, 048

an 1 to Apr 3

Jan. | to latest date,

Previous
Year.

Latest Gross Earnings.

Nﬂ;::;?r Previous

"B,

Week or

Current Current
wfonth. Year. ¥ [

ear,

=
i

= D S
-,
=

BEF

3 3

American Rys Co.._|April ... 1 ﬂﬁﬂ.ﬂt? 1, 518 061
Atlantic Bhore Ry.__ Apr! 91
cAur Elgln & Chic Iiyi;\ -u-r'h
Bangor Ry & Electri AP”
BDaton Rouge Elec Co|March ...
Belt LRyCorp {NYO}|
Berlshire Streat lty,
Brazillan Trac, L & P
Hrock & Plym St Ry
l‘ikiyn Rap Tran Syst
Cape Breton Elee Co
Chattanooga Ry & LtiMarch

Claye Palnesy & East! March
Cleve Southw & Col. [March
(‘.uluml:-lm u’ml El Col =
Comw'thPow, E&I.t Apri
Coney Isl'd & BElyn.| Decomber
Connecticut Co Mare
Consum Pow (Mlch) . [Mareh. ...
Cumb Uo (Me) I' & L|March____
Dallas Electric Co. .. [March ...
l']ut.ruli: United Lines|2d wk May
D D E B & Bat (rec). |January ..
Duluth-Superior TraefApril .. ..
Enst 8¢ Louls & Bub.|March ..
El Paso Flectrlcb Mauareh
42d 86 M & 8t N AvelJanuary -.
Galv-Houston Bl Co.|March™ ...
Grand Rn\p{l[s Ry ColA

Harrlsb I.Ir% Ilallwnyﬂ. April

Huvana B Iuy L & g
ep __._“'k.\turﬂ

Rallway
Eluuolulu llanld Tran

1¢ January .
March

And Col. ...

Houghton Co Tr Co.

bHudson & Manhat._[March ___

1inols Traction.. . |Mareh __ .

Interboro Rap 'T'ran_ | April 3
March . _.

March . ...

-

Ao
=3 b3 12 00 BSOS

—dn

e T T ]

2

December
March ..

=

e B L e I
L1 '8
[ ]

b
~1L3

GHT 803
404,341
300,252

1,121,495

51,658

i
:!.337 11.3“2 3’5
i !1IJ 18
35 H74
283047
1 ‘3.539

Jaeksonville Trae Co
Loy West Klectric. . .
@ake Shore Elec Ry_

Liéhigh Valley Transit,

g & Watery

Long sland Electric.

Loulsville Rnllwtw

Milw Et Ry & Lt Co.

Milw Lt Ht & Tr Co.

Monongahela Val Tr. April ... ...

Nashvilie Ry & Light Februnry -

N ¥ Olty [nterboro. . January ..

N Y & Long Island . _ Decombor

N Y & North Shore. . April . __

N Y & Queens Ca... Decombor

Naow York Rallways.|Mareh ... (1

N Y Westch & Doston|Marels -

N Y & Stamford Ry_|{March ._.

Northampton Trac. . |April .. ...

Nor OLio Trae & Lt. | April

North Texas Eleo Lt |[March
Northw Pennsylv Ry March ...

Ocean Electric (L )| December

Paducah Tre & Lt Co.|March _ ..

Pensacola Electrle Col March .

Thila. Rap Transit CojApell . ___

'ort({Ore) Ry l.& l‘(‘u April ..

*ortland (Mo) RR__|April

*uget Sound Tr, I.&l‘

tepublie Ry & Light Apefl _. -~

thode Island Co.___|March ...

.Ic.luwt)h (1\1‘0) Ry. Lt.

Power Co.|Apeil

Santiago El Lt & 'I'r. | April

S=
=
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68,09
53,38
025,727
ABG,T20

73,550
142,020
76,700
70.800
7,784,912
2,174,706
284,733
2.0:}9 315
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140,104

Suki

TR St =l
S Seias -

—hd
e T
BRIkt

1 ]
e ]
SRO =10
e 2§
253%=N3

Faks Salpistalesi

—
=
Sy
=]

|
RS
-

&

e pto~]

-

e
=15

a5




MAY 30 1914.] THE CHRONICLE 1683

N e Latest Gross Earnings. I Jaw. | to latest date. ANNUAL REPORT S.

Road. Week or | Currint | Preelous| Current | Previous
Month. | Year, Year, | Year, Year,

Annual Reports.—The following is an index to all annual

5 $ 5 $ reports of steam railroads, street railways and miscellancous
fleeteie Call e 3 208, 07.10¢ R . : P j 1
A Ay (res.| Decambes £2:008 1 895:038 945:300 | companies which have been published sinoe April 25.
anutlmr:]{Il'lnllfu\:tu'd- {nnuary _. 28 1-_.:}?1 AT228 (L.081 This index, which is given monthly, does nol inelude re-
Tampa Elecirie Coo | March _.. As , 2348 65! 06, 14 > ey ey e "
Third Avenuo. . --.|Jaotacy .| i i | #i1.700 326.444 | Ports in to-day’s “'Chronicle.
Toronto Btreet Ry o (April . AT00A00 Lo Wa L g g Tl Reliranit— f'uur_| Irdiiatetols (Conelvided) — age.
Twin Clty Rap Tran. |2d wic May 160,578 3, 067 3,064,850 | Ano Arbor RI 1300 | Greene Convolldi el Copper Co.- . 1611
Undersrouned Hiee [y of London MY i / _ | Calumet & South Chieago Ry. .. 1603 | Herring-Hall-Marvin Safe €
London Elez Ry |Wik May 16 $.6200 £18.650 L287,935 £287,08856 | Canadinn (Northern iy, (eftielal ance dlieet Dos. 315 .
Metropolitan Dist_ | Wik May 16| M| £13,041 2'523}2!\1 £262,723 dnta of co. and its allted pos.) - 1400 | Homestake Mining Co., New York 1004
London Geén Bus-- | Wik May 106 10| £73,927 £LITHOTA£1,145,402 [ Culesgo Indiann & Southern RR. .- 1380 | Nliinols Northern LUtllitles Co. .. ... 1505
Unton Ky Coof NYOUanuary - | 208,08:4] 201,749 2ﬂi'l.l_ih(i-, Grand Rapids & Indiann Ty .. - 16001 Internationsl Salt Co,, Beranton,
Unlted Rys of 8t L__|Marck 4 " 1047 488" 3,022,737 Grind Trunk Ry, (halt-year)__ ... 1628|  Pa., snd New York 1ag1
Virginia By & Power| Apr 52| 3'3.‘5.:“}2 L664,974 Indlans FHachor Belt RE 1602 | International Smelting & Ref. Co. 1340
Wash Balto & Annap ] 78400 00,360 163,607 | ) Intoccontinental Rys, of Cent, Amer, 1450 | Knnsis Clly Brewerles Co.< .. 1415
Wisstcliester Electrie. [January 42,5731 40, 42,5741 Lake Erle & Westero RR 1304 | Lanaton Mounotype Muehine Co. . _ 160
Wastchestor 5t RR. .| March 16,244 R, 042 4RAT1) 50, ] New York Chicago & 8t Louls R 1528 | Lone Star Gas Co., Ft, Werth (hal-
Western Iys & Light|April o 202,005 - £10,305) 794,364 | Pennaylyanln Co. ... ... ... LIST| aneo shiet Feb. 28) 154
Wisconsin Gins & Klee/March .| C 86805 604820 209,743 S4,701 ~. 1383 | Loa Angeles Gra & Electrls Co.
Yonkers Rallroad anuary o.| 55566 65 S| 28,480 | Toledo d Ohlo Conteal Ry 1408 | MurAndriws & Forbos €o-...
Yorl Rallways. .. - April = G281 68300 25 ,_”I 2-_5!1 Al roronto Hamllton & Buffalo Ry-. _1639| Michigan State Telephone Co.
Youngstown & Ohio. l\‘;u-ll - 10,887 10,215 70467 73,620 Elccirie Raitiaoys- Montans Pawer C
Youngstown & South Marel ... 13.8480 13,302 g8 252 356,070 | Augmsti-Alken Ry & Elee, Corp..1810| Mountain States Telaph . & T
Chipaio ByF. oo o oo vnnne 1002, 1617 | Muskogee Gas & Wlectrie Co. ... 1320
a Includes carnings on the additional stock sequired May 1 10134, b Rep= | Havana Eler, Ry,, Lt. & Pow., Co. . 1450 | Natfonsl Beick Co., Lapralrio, Lid-Ui20
resants fnvome from 1l sourees: ¢ These flgares: are for consolidated co, | HINGIA Traction Coo. ... 1460, 1542| Nevada Cansolldated Coppor Cooo. 1533
New Orleana Ry, & Light Co 1410 | New Orleans Teleph. & Teleg, O 14

¢ ; Philjviolphln Co,, Plttsburgh. 1602, 1612 | New York Edlson Co....-...
Electric Railway Net Ear_nlnga.’—'[“{m following - table Partland (Ore.) iy, Lt_ & Pow. Co.1538 Nh:;:?r:r}'u'lln Power Co
gi“‘s tha retaroa (]f_ 0] ]_,E(T'l‘l\',l(? I’:I.l] Way [ross it!tl! net I'lll:,;t-.: N}I;fl‘l-.:lt'l 1Lf1mr.1ma. Light & 1'ow‘mm! Ningara Lookpirt & Ontario I'uworn”
parnings reported this week: Washington Baltimoro & Annapolfs | Nipissing Mines Co. 1
Jross Earnings — - Nel Earnings—— evtrio voecmm s e pmeeeees ba0d | NOrtlt Butte Mining Co.. ..
o et R LG Wosters Rys, & Light Co. -=1487| Oklahoma Natuml Gas Go-_ -~ 1611
Ronds. Yeur. Year. Year. Yoar. ork () R¥8.concaesciinaaan Ontarlo Power Co., Niagara Falls. . 131:
3 - $ .’rgrhhfrll Is = i ; (3I‘l.-1 l-.lot_lulur Co.. Nfrw York...... 1311
Banzor By & Rlooh: s A 56,504 445 20,063 20,804 Adirondnck Elsctrig Power §;)!:‘|:;L.“..13':Ii_ {’;3:{”1{‘:'1-‘;:‘;?:")‘!lﬁée?i:\rn"r‘n
Jan 1 to Apr 31 240,126 T 122,830 117,768 Wi .. 1311, 1322 | Remington Typewriter Co., N, Y. 1311
Brazillan Tr, Lt & Pow__Apr 1,906,887 . 1,079,234 11,020,163 algamated Copper Co - 1603 | Rubber Goods Mg, Co., New York. 1534
Jan 1 to Ape d0....-. 7,780,811 45,281 4,420,270 1,003,208 0/ Rest &‘;mlnr l.":o-. : [\‘- JH}" 188 f;;-'t'l!rh s S 1011
v Yowor & Anierloan Dist, Teleg, Co. ol N. J..1305 | 8heffleld AT, awesan-Dockor
('“”’11\'1*:}' 1%0 "‘,&“!‘E;m‘"“l” S 294 155 2%;’ 156008 Amerinan Light & Trac. Co., N. Y1305 | Co.r. New Yotk
q L et | Rt > s ¥ohch; 1 Mont.) Copper Min. Co. 1457 | (Robt,) Simpson Co,, Lt
Tolumbus (O) Ry P&L.a.Ape 248,748 04,663 A O R L e, 57, ¥ -1314 | Southern  Caflfornia
Jan 1 to Apr 30 1,017,489 377,148 Baldwln Co., Clneinnati 1534 |  Lo# Angeles
Dulnl’th-sum'rlur 'l‘r?iréj_b,;\pr lt]j.‘\.-lzl 101,0¢ gfl‘ ég 1;0.&!{: _:Ju:: :?r:vu!t:ont l';‘-u. n!’r{l'ubutlu.. " l1 :11‘1"5‘ [ il'r‘.nlx \'lnlgr.v :\
an 1 to Apr & 414,950 g 164,845 7,202 | Bell Telephons Co, of Pa. . | Btandani Berew Co...
Ay Wav - [ - Brooklyn Unfon Cas Co _1630| Tonopah Minlng Co, .-
Ft W ﬂ"’n“'i -\.LnNgr}}’-llf‘ln'i‘r Apr hl!lsl‘ L[.:';‘.r') }-':?;'5};?'1] 2{'{:1'?1?3" 2:1!;'%?;& Bringwiek-Balke-Collender Co___ 1005 United Clgar Btores Co. o
At nr olleeea-- hes Q0. b il Bush Termingl Co., So. Bklyn, N.Y.1312 | 1
Geand Raplds Ry._a.__ _Apr A8 100.6685 25,520 -ig.ﬁ!m Cannlinn Cottons, Lyd__ ... .. 1540] Unlted States Gypsum Co.
Jan 1 to Apre 30 4,3 405,201 134,060 165,028 | Casoln ('3. of i:mrrli'zl_. S ..kl.'n-m}'l 8 Induatrial Mrrhnk(l'.n o
Hudson Valley Ry h— Chieagn Jet. Rys, & Unlon Stoel | Untéd States Realty & lmprov. Co. 1 !
: z ( 51,700 _iE Yaals Co 1007 | United States Reduetion & Ref, Co.1321
BRUBWE . e momt AR | ol | THIS RN A
& g Tongolldatel Gas o, New York._ 1524 & Mining Co., Boston
Interbor Rap Traus.a. Apr 3,020,208 2,850,645 1,774,878 1,850,088 | 0080 Py G0 nailaatat Co. .2 1483 | Unlted States Sicel Cor ’
. = 3 « = ¥ i ST ‘ 4 S0 o T | U Blates Y { L
July 1 to Apre 30 97,861,700 27.049,524 15,370,514 14,274,286 (:11}111!".\1'!11:"['l‘r.-lz'phouc-.'c’r'd.:lm;. Co. 1806  ending Mu;rll B e I_
Lehlgh Valley Trar 137,274 124,402 67,682 57.6524 | Detawpre Lack. & Wedt, Goal Co_ 1311} United Btates Teleplione Co.
Jan 1 to Ape 30 513,564 408,580 2345 228,049 | Do Long Monk & Eye Co 1484 | Utali Copper Co - 1532

17 L1582
Lowlston Augd& Wat.a._Apr 49,773 40,274 12,025 16,860 Dominion Steel Oory ' | Vauenum Ol Co., ochester, N. Yoo 1606
i h 31

” % - I ’ " Flak Rubbar Cao., Chico 2 Falls. .. 1534 | Walth Watelr Co; (balance sheat
Codan o Apr 0o WS3S LI Bl GO0 | el Aumnalt Co Phin..ccco 08| MaBOD. o s
LR e 66,075 58,014 4,270 U b caneral Blectrie Co- ... 210, 1323 | Westcheater Lighting Co,, N.Y. .. 1530

Jan 1 to Apr 30 1LOZ023 1,020030  ABO,DB3  AGA.085 | S e e Han Fram.. - 30| WestinghouseFiee.& Mg Co., PiEis: 1608
Nor ?hll:l'l‘r &\I.L n’{d - Apr 1 %ﬁ%g&% %}??[}g 1‘113237; -ffg'qlglf Groeat Northern Inon Ore Propertles 1512}
an 1 to Apr 30...... 1,080,885 25,72 412,682 A H s
Port'd (Oro) Ry L& P_a. Ape % ti6o31  o46uRi 272773 | Buntingdon & Broad Top Mountain RR. & Coal Co.
. ]

833.97
= nf““l lm:":-;\l‘?.‘:: ‘T e 2'22,’#-25: 2-‘;':-;“'_1 1‘"3??‘33 “';;‘;:;t (61st Annual Report—Year ending Dec. 31 1913.)
ortland (Me el s 27,15 g I oyle
Jan 1 to Apr 30 OURASA 284723 84,576 0,888 Pres., Carl M. Gage in report of Feb. 3 said in subst.:
'win Cu{ Rap Tran b 743.578 697,420 457,646 346,770 Resulis —Dimpite the business conditions existing in the commodities
Jan 1 to Apr 3 -. 2.020,604 2,743,883 1,317,572 1,287,848 l'rrum whl"r:'..'- nur#fr:mtmlt. gm}ul(;lix‘derl\lfocli net ﬁ:\r(ldn:m;sl}ulswe-l ?nlfniir-_;:t\se
¥ F ower b/ 4201 { ¥ ¥ ’ 2 of over 159 . 16 duln of the iron business and the fallure of the lattor
A irs[]“,iry Rlyt',‘," ,l\;:rtqi;. a0 1&&2‘33? 4 '%%;:ﬂﬁ o fgg'ggg g.u?gggg months of the year to maintain the increase in the coal, coke and general
Wistern Rys & Light._Apr 202,005 187 285 ¥ 6"‘050 61,108 Tcniclmnillxu Otltll!;lt ||.‘m -.r-'J}:Lpinh(mln}Jy the ;_;-.-nelpnl qulul,tlldc in all }Iﬂ\!}t‘.lrlﬁ
AN e by i ABv.2ha U0 1,1 durlng the past six months. Coal tonnage stiows an Incrense of 75,
Jan 1 7to Apr 30... ... 840,395 704,305 200,623 262,724 ;nng,jﬁmultlug from un fncrease fron t]'m Broad Top region n‘f l»IB.Dﬂff llodns.
Youngstown & Ohlo.a.  Apr 10,887 19,215 7,177 5,242 | and a decrease from the Cumberland and West Vﬂ-uinla reglons of 73,445
Janl to Ape 30 70,407 73,620 28,042 24,382 tnlm. l’]l‘llla It:iii,_tni-r fnlglnkrnﬂ; lh}sgul:ll)ﬁ l]l‘nir ;o glam.’ml |;I;Sin(‘:~1€t Icundlltlntilf.
B while the gratifying gain from own reglon s an evidence that, despite
a Noet earnings hete givon ard after deducting taxes, %lw gc_-ln;-m dulness, 'Il"}m t[:ﬂarlﬁ t-)ldu\w.;!‘uurnuix;.x 1':" nl;milinclnr field are meet-
- L 3 . ng wit NCeCss . e [nerease In coKe Ireights alao vory encour; ng.
b Nel carnings here given are before deducting taxes. thls I‘;nhl\ "a ;rotlucb cntirizly \;'Ithlu liulr -]lnrrii-tl. : ary: : :8 'H'
Tho falling off in merchandise freights and fron ore s accountod for by
Interest Charges and Surplus. tho inactivity of the furnsces. The furnace av Riddlssburg was idle for
Lw?vm?nl.hs and L?m l‘l.;rnhnce nf Saxton l'ur}:\}ue monthu‘” oox
— S = o have completed the work for placing the new bridge near
{m“, Remai".::, s Bat, of et Tarna Mt Dallas i.n operation, and there remalns but a few weeks' work of grading
Current Pregions Crurrent FPrevious
Roads Y ouir Year Year Year by thie pwner of the Earlston Furnace before revenue should bo derlyed from
i s 2 % i titls gouree. The Conlmont branch comploted durlnig the year Is already
L . demonstrating that the um#m. from this source shoulid show a tonnages fally
Bang lrnlily fec.' E‘\I;li?l-;!-l‘ .-Apr Illll""i',";} 31-";}«31{1) gﬁ!}'l‘i%% _'iig.z’g} iu gwm. nsll}iﬂhm:l:un'{h At Byerett, tlu-rm Ixmmf\rlx; Cfrll'l'l :Iloliiun J‘mnrs;u plag-
W 4 3locce.- g 9,18¢ ) 4685 | ing mill, which should prove a source of considerable freight revenae.
Carolina Power & Lt...Apr 13,070 9,000 4,645 5,980 Tho operating expenses show a net decreage, largely duo to the decrenss
May 10 e dloo. LS5 105525 107,607 «89,478 | Jn thoopeciiing cap cauinment, this b (e sEL S MERE icrodacd
1, " 44 " T . RS0 N goneral e S08 1S CALSOd -
Lolu-:lnmz:dl '[lil} I_i\.\' \l:.%uLt.J\DI‘ 14,615 "Ii?g';,; taxation, insurance and expenses fneidental to the operating of the mining
Dl I.‘;:a ‘:l‘ P 25 ROO 24 T"’_l *2_)'_“]:_ pmnr-.rll,i'. t’ll'lw 1{!:’r¢mn mﬁu}uintennntcu ;:I‘)warﬂ::]n str:at;liunt; m:t!ruunt l&
ulit uperior 3,8 4,72 2,307 caused by the necessary reinforcement of the bridges at Huntingdon an
Jan 1 to Apr 30 of 10 07,048 63,051 30,254 | Tatesville, and the placing of an Increased number of now ties.
it Wayne & Nor Ind 'I'r Apr 47,2 42,7209 7,283 def10,083 Tha earnings m'll-r r.':pcut;cs Wre lmtnl for] ttlu:llmymunl; of Interest on
JAn 1 to Ape 30u-..- - 3.007 170,760 3870 42608 | funded debt and for new work during the year. ‘The eonstraetion and squip-
. i p ’ Fa ment expenditures, which in 1913 aggregatod $83.510, should be compara-
Grand Rapids Ry ... Apr 15,010 11,992 24,700 | plyvely small in 1914
” iﬁJum 1 to Apr 30- . A 59,630 7,617 105,008 rl')urlng the year .1111.23n c:imi;s;nu{ were p'l?gueldln Lilm trl“m:k :Alnd l}sdt:on:
udson Valley Ry— of now 85-1b. stoe! ralls were lald,  Your road-bed and traclk are In excellen
Jan 1 l.ny.npi"f 30 #3008 B1,488 rdef31,370 xdof39,034 | condition. ; - P =
July 1 to Apr 30 259,399 222,302 222,478 zdef16,055 RESULTS FOR CALENDAR YEARS.
Interborough Rap Trans_Apr 007,378 042,107 20904,740 z872,007 Frefght Traffic (lons):
Chorouel KD Teans Ave o 007318 0,210,000 20088146, 204501300 | COM e e orees
Lehigh Valley Trans. 56,906 45,818 10,67 11,708 | Coke
Jan 1 to Apr 30 225,116 151,939 9,40 46,110 i and ALhexdron
Lewlston Aug & Water'v_Ap 15,507 14,659 defld, 542 2,101 | Mliscellaneous = 3
Jan | to Apr 30 61,765 A4,216 derd] 824  defd, 221 ¥a ~ S hEE A
. e | Total -ceues e 2,055.4
Loulaville Ry 2 70,167 70,167 53, 283 240,032 Earnings—
Jan 1 to Ape 30 250,667 270,600 222841 220,118 | Conl and coke frelghts. - 362,701
Nor Ohlo Tr & Lt A 50,330 45211 04,067 8,712 | Other freights 205, 4
Jan 1 to Apr 40 2000155 180,206 2120427 163,025 | Pnssenger recelpts. .-
Portiand (Ofni Ry, L& P_ADr 176,605 161,730 70880 111,043 | Mall. express, &co.
Jan 1 to Apr 30..---- 701,042 = 02R.268 396,743 ATD, 300 ot li“tﬂt m!-uln e
Portland (Ma) RRE 23 10208 T [ S e A

258,019
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74,258
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5,724
Jan 1 to Apr. 30 ; 41120 derdsb2 Bl704 | Pialat. of cquipmens s

Twin Clty Rap Trans._ Apr 225063 231,458 132,483 115,312 | Depreclation 2,2
Jan 1 to Apr 30 000,445 20,585 417,124 857,951 | Conduct’'g transporta’n. 976 157,233
Virginip Ry & Power-.--ADE 134,860 126,758 200,609 781,122 | General oxpenses 54,250 A
July 1 to Apr 80 1,343,950 1,243,000 878,670 543,620 \{Tuml t;st:mmam. 13‘11353 '{ﬂg.'i'gﬂ llfj.:i";ﬁ
\ dght. . Apr 50,747 ; 3,004 2,485 | Net carnings 202, 76,131
WLt ?};’3&1\}"@30. AP LR a007 Aot 85400 | Intereston bonds- il 106190 106,100 106,190
Youngstown & Ohlo....Apr 4.166 1,160 011 1,076 Balance, surplus. 96,470 69,941

i - Wt 807 : H1%2 | AddbalanceJan.1.--.. 373,049
Jan 1 wo Apr 30--.:- 16,745 10,667 12,199 T 15 Charges I#ﬂflll-&' it ¢ &

 After allowlng for other Income recolved. Profit & loss sur. Dec. 31 -Iﬂ;]T!'_J 373.019
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160,000

BALANCE SHEET DEC.
1013. 1012, 1013, 1012,
Asyoty— s - | LAabiittles— s [ ]
Construction and | Btock [Sce "Ry, &13,371,750 3,371,750

equipmont. . ... 6,103,755 6,020,245 | Bons| Indus.” Seo, | 2250 600 2 280,500
Current accounts... 110,975 97,507 | Scrip conv. Into sik- 197
Materials and  gup- | Bltls payable. .. ... 120,000

85.3!3'- Int. & div, unpald. . 5,014
A7,278 | Pay-rolls .. K 23,436
Vouchers . . 47,777 05,888
Profit and loss 00,610 373,040

Totsl oee oo 0,337,045 5;2;0,433| Total - oo en----.-0,337,025 0,240,432
—V. 98, p. 453,

International Railways of Central America.
(Report for Fiscal Year ending Dec. 31 1913.)

Gen. Man. F. ¢t. Williamson, Feb. 24, wrote in substance:

Resulls —Tha second i‘-zar af the mergor and the st year ontirely under
control of the new organization terminated Dee. 31 1913,

For a fale comparison It Is necessary to conslder the Guatemala and
Central lines as one, on account of n l:hthB inde In the divislon of frelght
earnings and expenses on Sept. 1 1012, before which date the Central RIE.
had the advantage of the greater pru;mrt lon of the earnings on the coffoe
hauled jolntly over the two lines, These two lnes, not [neluding outslds

udiness, show an Inerease in the gross earnings of $219,204, and the ox-
penses show an Inorease of 04,708, leaving an increase in tho not earnings
of $124.408. The earnings of the Central RB. would havo been $23,6584
more had we had the same rates of exchange during 1913 that wo had tdue-
ing 1912, but the rates on tho Central RIE. are fixed in paper moncy at
present, and exchange geadually went up $1 08 Guatemala Currency per
gold dollar during the year 1913,

The results of the Occidental ER, are favorable, showlng Inereased earn-
ings and decreased expenses.  The vevenue from this Ull{!ii!i not taken Into
our Income accolmnt, having been transferred st the end of the year to tho
reservo for batterments'” of that company.  The Ocos RR. shows a heavy
Inerease hoth in earnings and expenses. " Tho business on the line fn tho
Republic of Kl Salvador I3 entively new, and competition by the port of
Triunfo and by ox-carta was very active and cheap, but probably another
year will show batter results, nd the line will have veached the principal
coffec-producing districts.

Additions, &c.—The extension to the wharf at Barrlos was comploted
and put into seryvice. One of the two warehouses {8 used for Imports and
the other for exports, A new ten-stall conerete roundhouse was Finlshed
and put into service at Buarrios, and the yard system at that port 5 now
80% completed and in sorvics.

orrential raina fell on June 18 and July 1, during which a 100-foot span
Just east of Zacapa was scoured out and ovecturnod.  The bridge was lifted
up and put into seevice agaln,  Sevieal heavy landsildes oceurred In the
mountains botween Planton and Esteada Cabrera, o distanes of 17 miles,
and the teaffie was Interrupted for eight days.

Fourteen and one-guarter miles of track were re-ballastod: 30,630 ties
wera replaced durlng the year on the Atlantle District, 52,207 on the Con-
tral IiRIt., 11,000 on the Oceldental RE. and 2,748 on the first section of the

Pan-Amerlean [Ine.

Tha Pan-American line was officially opened to traffic to Coatapaque by
tho Government on Aug. 1, although the teack reached there on July 28,
The grading and bridges were flolshed to Vado Ancho on Doe, 10, and the
ralls were at mile post 25 on Dee. 31. 'l‘rnrrk-l:x{rhﬁg west of Coatepeque
wasd dnlnfml for want of tles.  [The connection at Vado Ancho was magle on
Feh. 28 1014.] Tha line in B1 Salvador reached the town of Usulutan, 100
kilomoters from Lo Union, and the new wharf at La Union will probably be
comploted about May 1.

Erpenditures for Account of Construction and Equipment in 1013, Com-
bined Systern,—These on main line of Guatomala I{ih aggregated $581,215,
notably wharves, 204,201, freight cars, $144,726: nnd lncomotives
and cars, $159,318, Pan-American Extension (10.20 miles i oper. Deq.

oagalnst 14 miles on Dec. 31 1012), $255.507: other expenditures
for capltal account on Guatemala Central RR., $1.370. Ing from La
DUnlon to San Salvador, $038,347. (A great part of above expendituro s
Tor material used on construction and equipmnt in 1910, 1911 and 1012,

but not accounted for till 1913.) Bxpenditures on Carozo Doviation,
$177.702; other expenditures for capltal account (nety, $69,807.

EARNINGS BY DIVISIONS (U. 8. GOLD) FOR CALENDAR YEARS.
=Miles Oper.- —Gross Earnings— —Net Earnings—
—Dec, Sl 1913, - 1012, 1018, s,

1013. 1912, 5
Guatemals Ry, ._105.10 105.10 802.165 546.542
¥--157.74 138.54 420,015 548,006
Reo- B8 2346 1iaora ; 4858
- 22, A2 . 84,825
-- 62.50 40.00 " 85.360 gast

Totalocaoo...-488.00 447.20 2,640,170 2.352.385 1,368,500 1,243,801

INCOME ACC'T FOR CAL. YRS. (U, S, GOLD)— Ezcluding Occidental RR.
*1013. 1013, 1013, 1012,
Miles op. Dee. 310 437.8 410,10 { Grosa fncome. ...81,240,8583 1,230,803
Oper, révenues__ 32,401,707 $2,352.355| Bond Interest.... §408.333 £358,808
Oper. expenses. . .§1,874,257 31 ,l!l-l.,'lr!'.h Other Intereat. ... .. .. - 107,605
e e ] Unesting, dise. &e,  2§,138
-$1,187,540 $1,248,018 | Renewal rall (Cen-
= 10,134 4.1 tril div.) an,000
Prof. dividends (57 )500,000(2 141230000

Outalds oper, surp, 42,010 42,072  Tak. deductions 3_1."?#].471 745,073
Int., dise, ko, reo, 40,5617 samaeww | Balance, surplus. §223,411  $540,800

* "o results in 1013 do not In this tablo ineludo the Oceldental RR. (51.1
miles), tha revenue from that line having been transforred at tho end of the
fmr to the “reseryve for betterments' of that company. 'The gross earn-

ngs of that company. in 1912 wern 8161,3106 and the operating expenses
06.797. On Dec. 31 1013 tho Occidental RIR. Co. had outstanding
0,000 shares, of which the International Rys. of Cont. Am. owned 26,010,

BALANCE SHEET DEC. 31.
1913, 1012,
Anreis—

5 5

Rond & equipm’t 47,116,520 44,513,860
Bocurltles owned. 918478 2,604,000
Other Investments 21,764
1,603,017
47,417
427,171
i1
033,844
1,170,710
25,000

3
1,82

42

1,469,478 1 8
806,077 4
41
81

3,0
175,383

2
9
i)
8

»1
']
1
1

Net earnings = AR

Oper. Income. . $1,177,350 $1,243,50

1013, 1012.

S 3
30,000,000 30,000,000
10,000,000 10,000,000
- 10,850,000 10,850,000
44,770 27,150
57 Ml B, 204
43,7046 154,808

ceeoo-— 400,183
184,530 47,070
TEON0 . Ll Y=t

Laabilities—
Common stook, .
Proeferred atovk.
Fongded debt, |
Pay=rolla ... .
Audited vouohers.
Mat'd Int, & dive.
Subvention, Gav'e

of Salvador....
Miscellnnpous. . __
Unmatired Int, o
Res0rvon o, oviaye B4, 001 TE 3
Othdef.ered. Hems 28,5601 7,001

150,508

Burplug ' e eeeeo . a241,336
51,723,790

a After deducting in 1013 net earnings of the Oceldantal RR. for the year
1012 (8684,518), Included in the Income account of the Int. Rys. af Cent.
Axm., fow reversed, sald net encnlngs, along with the net earnings for 1013,
being held by the Ovcldental RR. In n restrve for botterment nccount .
$64,518, and sundry items agereeating 870,180, and adding neb earnings of
Salvador Ry. for 1912, $2,125.—V. 98, p. 1450,

Cleveland Painesville & Eastern RR.
(Report for Fiscal Year ending Dec. 31 1913))

Pres. . W, Moore, Cleveland, Jan. 26, wrote in subsiance:

Ff Reaulls.—Grosa earnings inereased $23,7156; nob earnings Increasod S0~
220; surplus after interest hnd taxes wias $63.041, an Increase of 5,706,
B Frack.—14,000 ties, mostly white ouk, wers placed under 1

ons mile of track was relald with now 70 nnd 80-16, ASCE T iy 3,

of triek In Palnesyille was eobulle with tie plate and eontinuous call Joing
construction, balasted and paved.

Remit, In transit. 4
Indiv. & eoba,, &0 457,182
» BlllY, &0, receiv..  1948,02]
Mat'ls, gRupp., &o. 547,687
Gov't of Guatem. 1,224,270
Other goy'ts, &o. o 19,620
Unexting. dise's o
seenrities. o=
Miscollanscous. ...

655,400
114,139

61,063,505

BO1,006
20,035

561,738,799

Total . .....051,603,805

* crating tho Plaza Hotel, of which your company owns tho contro

Lighting Department.—About 225 lighting enstomers wore added during
tho year, making a total of 450 such customers otitside tho village of Wil-
loughby. The United Light & Power Uo, wns purchased during the year.
This company furnishes current for lighting and commercial power in the
towns of Genova, Madison and Unfonviile and hag about 500 current cons
sumers; its gross recelpts for 1013 weed $14,557.

Real Bstate.—Property wns purchased for $12,000 on the maln business
strect in Painesville 45 a site at somo rutl,g:;u’ tima for 3 waiting room, &e.

0] ¥

1913, 2.
2,736,106 2,600,117
$312,080 $300,413

5,080 5,057
47,27 46,135
49,953
2402,188
$205,226

Passengers carriod. - ..o
Passenger Enrnings.
Charfered cars. ...
Express, millke and maii-
Rent and miseollaneous..
Gross Ineome
Operating oxpenses. __.  $200,736
P\¢.oper. oxp. to lucome (49.24) (51.02)
Neb earnings.... ... 8 3,96
Deduct—Int. and taxes. i

Balance, surplus 858,176 363,903

GENERAL BALANCE SHEET DECEMBER 31.
1013. 1912, | 1013,
Arpets— 5 5

3
Itoad & equipment. . 4,283,045 4,235,300
Treasury bondd ..-. 75,000
[ | e S
Materinls & supplies
Investm'ts & seour's
Bills & neats, recelv.
Prepald accounts. . .

~ R425,094

373,082

1012,
Liabilities— 3
Capltal stock
132,000 | Bonds
5,436 | Bllls payable
74,674 | Accounts payablo. . .
784877 | Acor'd int, & tasea -
332,600 | Reserves .. .. ...
2,242 | Enst'n Realty Co. M.
Brplua oo,

2,422,000 2,493,000
220,071 {
67,178

13,004

22,259
H35,300
Total oo _-....5,048,400 5,564,528 5,028,400 5,504,828
—V. {8, p. 622,

Youngstown & Ohio River (Electric) Railroad Co

(Report for Fiscal Year ending Dee. 31 1013.)

« I é?l%' 115 sli?'slnz's TR e
rosa T St e 2513, il 52 £2341,450
Operating cxpescsooo 146,118 13797 142° 145
$108,907 112,324 04,760
18/092 Sin30 131108
50,000 000 50,000 87,500
- (33)37.500 (1}4)45,000 (334)35.000 (134)16.000
Balance, surp., or def.  sur$l,d85  def$1,010 surS11,004 surg§20,702
nlysls of I In 1013: Passenger, 3177.307; frolght, JO87:
DOWor, 13,407, Tl S3 1041 total. S2ART 15, Ml ot e SoL0873
ross per track mile, $7,032; not, $2,071. Car mileaga: I)GSE(‘.I'IK!!P.§-‘Q?.HI5

wighr,t.l $184,678. Grossincomo per car mile; Passengor, $0.3565: It
$0.27646.

Total

1010,
$208,707
113,047
Net earnings. - =

Taxés and reutals

Interest on bonds.
Preferred dividends

Passengers carcled, 851,393, avge, fare per passenger, $0,9083,
BALANCE SHEET DECEMBER 31.

1913, 1013,

Aspets— 3 5 Liabilires—
Road & equipment.3, 240,858 3,220,908 | Preferred stock 1,000,000 1,000,000
Nosy construction & | Common stock...._1,000,000 1,000,000
betterments. 8,186 9,950 | Bondy lasued. .. . __1,000,000 1,000,000
¥ 444 2,650 | Nonds to be lssued .. 200,000 200,000
25,038 21,146 | Blls payablo. . - 723 J0aa
4,400 3,047 | Acconnta payable. . . 15,913
400 485 | Taxes, &a,, aeeruod . 13,183
1.134 Accldent, &o., reg've 10,152
10,747

Burplos . i
3,208,028

1913, 1912,
5 ;

Acvaunts recelvnble.
Materlal and supplica
Propald accounts. . -
Suspense accounts. -

18,132

Total o oocnrn....3,280,210 3,208,028 Total - -3,280,240
—V. 98, p. 1001, 612.

New York State Railways.
(Balance Sheet of Dec. 31 1913.)

The comparative income account for calendar years was
shown in the “Chronicle” of Jan. 24 last, page 24, “Compare
maps, &e., on pages 114 to 116 of “El. Ry. Section.”

CONDENSED GENERAL BALANCE SHEET DEC. 31,

1013, 1012, 1013,
Assitz— 3 2 Liabiliptes— s

Road, oaulp,, &e.40,251,252 44,718,354 | Prefocred stock. .. 3,802,500
Muterlal & suppl's 326,15 342,957 | Common &tock.. 10,052,400
Cash 230,582 328,202 | Funded debt. . . .¥20,050,000

5.000 5,000 | Taxes ntr::ruetl.i_. }g:‘gau
Ace’ synble. 8,040 88,114 | Interest aoerued.. 254 573
r\lfﬁt:u::vc;:.v:;:m !r‘, == B33 | Blils payable 4,785,000
Htocks awnped....x2,403,415 22403415 | Ace'ts payablo... 281,405
Speclal deposita. . 77,042
Prepayments 37,223

101,021 | Other unt'd debt.
22 $4,101 | Oth, cur. Habilitien
Re-gequired seeur, 1,400
Unamort. stk dis-
&7,500

1012,

3
#,862,500
10,952,400
18,212,500

150,360
2,506,000
041,741
451,831
169,880
10,770

347,823
2,138,608

Bills recofvably. - -

6,400 | Reserves - .. ...

Aotrusd amortizi-

686,063 thon of caplial. .
Burplus

23,105

402,217
N. Y. Stato fys, 1,362,100
1st vonsol. 4158

pledged for loand 2,748,000
Tatal __.__.___52,707,528 4K.602,5801

x Seo list on page 115 of “Elec. Ry: Hoc'
“Elec. Ry Bee."—V. 08, p-.301.

United States Realty & Improvement Co., New York,
(Tenth Annual Report—Year ended April 30 1914.)

Pres. Wilson S, Kinnenr, N. Y., May 22, wrote in subst.:

Resulls.—A consolldated ru:lmrt of the operations of the company and Ite
subsidiary, the George A, Faller Co., shows for ll_lf;ryml‘ LO13-14 net profita
(after doedueting interest on debenturesy of 81,322,537 [contrasting with
£1.181,662 for year 10812-13], or equal to 8.18% on the capital stool,
After paying s dividend of 49 for the {m\_r and after setting asido Customary
resorves, there remsins the swm of $5 Aiull!-‘_ié which, added to previous sire
plus, after special deductlons aggregating 3500,000 ($505,600 for old Inyest-
nients written off or reduced (o value and $204,401 08 reserve fol contine
gencles), makes thi present surrhlﬂ $1,682,0650. i

Net Asgets —The consolidated balance stieet of Apell 30 1014 shows total
assats of $32.027 043, and after dedueting blls and accounts payablo ($2,-
130,.060) and debenture bonds (311 0430.000), net assols of $18,560,082,
This sium. less the reseeves, S1.121,628, represents tho value of tho $10,-
112,800 eapital stoclk outstanding.

Resirres. —Tho réseryes sot psldo for aceldents on aecount of construction
work, for depreciation of the company’s buililings, for expenses of unpro-
ductive real estate amd for contingencits. now nggrognte $1,121,523.

Compuny's Real Kstate~—This |5 careled on the hooks ab the original cost,
As heretofore, the expense of careying the unproductive renl estate hus been
chargged out of Income and to show Lo aetual cost of the tesprative prop-
ertlos has been added to the book valuoe, s like amount being sob nside a8
o reserve. During tho fcur thin murl:gul;_zm on the company's real estato
wire still further reduced by payments of $590,000.  The aggregate of the
mortenzes on all of the real estato owned is now 4445 of the boole valug.
WIth two exceptions, all of the bulldings are madesa Froproot structures.,
0 loeated a5 Lo alford maximuo advantages of neecssibiliey, Ught and afr,
and are malotained o the highest possible condigion,

As o result of the somow hinb unusial business eonditlons of tho past year,
the pmonnt recelyod from neb rents was 81,408,720, & decrease fromjtha
pravious year of $137,602, hut practically the same as foe tho year 1011-12,

Stocks and. Bonds.—The marketable secucitios aro carried at ourrent
quotations; all others at cost.  The Plaza Operating Co,, nwnhui and op-

Hing Inter-

Total e - e 562,707,628 45,662,801
¥ As stated on p. 115 of
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est,has pald during the year the nsual 6% on fts pref, stock and the usual
4o rand an extra dividend of 34 of 1% on {ts common stoelk,  The accumu-
latod Ht:l‘[_:lus has been applied to the reduction of (ts flonting debt and all

outstanding short-time notes wers retived during the year.

"_ Unfinished Business of Geéorge A. Fuller Co.AThnlmlnffhow
Dnfintshed business on the books begin. of year- .$20,016,572
Nti:r_b#:inm taken on during the year-__ ... 22-120,055,413

Total --$40,971,0985 400
Work hci-em---- 23,286,020 20,164,024

. B y
" Unfintshed business on co's books at this date. -§17,685,865 $20.016,572

Muost Prominent New  Contracts.—These, Included in the new. busines-
above referred to taken on during tho year. ach as follows: Office bldg, for
Guaranteo Go. of Nor, Am., Windsor Statton for Can, Bae. Ity, and apart-
ment bldg. in Montreal; Merchants™ Baok of Clanada, erm!ﬁwa' Haryard
freshman dormitories,. Cambridge; temporacy College Hall, Wellesley,
Mass,: Palmer Memorial Stadium, Princeton, N, J.; Widence Bldg. and
Ritz-Carlton Hotel, Philadelphia: Murrn{gllill:_ Bldg., Hallenbeck-Hunger-
fordiBldg., Lafayette 8., and Goelet Bldg., 37th 86, and 5th Ave,, N. Y.
Clty: lﬁm bullding at_Wilkes-Barra for L‘-.hlf.m Valloy Coal Co.; Bmith

1de., Commerce Bldg, and Lincaln N emorial, Washing-

i and office bldg,, Borland Bldg. and Michizan Doule-

Bldg., Chicago; Mahlean Hotel, New Loudon, Conn,;: Royal Dank

Idig., Taronto: Pantlind Hotel, Grand Rapids, Miclt,; Tayior Store Bldg.,

levoland: Hotel Statler, Detroit; Dagmar Apartment Hotol, Bostong

Blde., Bdmonton, Canada; residence for Bamuel nsull at Aawthorn
Farm IIE: office bldg. for Texas Co., Houston,

Buildings Completed or Under Construction During 1913-14, Contracled
or in Prectous: Years.—Some of theso are:  Office ﬂd{g.. East. 15th Bt.,

. Y. Cluy, for Consol, Gas Co. Hotel Biltmore, N. Y. City:*Mlich
Cantral 1ty. terminal, Deteolt; Harvard Club, Boston: Protestant High
Hehool, Montreal; office bldg., Terouto, for Canadisn Paclflc Ry.; Fort
Garry Hotol, Winolpeg, for Grand Truonk Pacifle Ry, Hotel Greenbrier,
White Sulphur-Springs, W. Va.: Hamilton County Cotire House, Chatta-
nooga; home offies for the Northwestern Mutual Life Ins. Cg., Milwaukee;
}:?w unfon station, Kansas City, Mo.; office bldg., Romsen 8t., Rrooklyn,

. Y., for Brooklyn Union Gas Co
Hngmccrm
fzed during the year, based upon t

* 101213,
51319"1202
21,262,294

$40,181,

and Construction Dvi;arfmmr.v—»'r‘hln dopartment Was organ-
\o company’s substantial fnterest in the
two large raileoad construction contracts mentioned in tho last report
év. 06, p. 1553), In additfon Lo the Interest in theso two contracts, this
epartment has contracts for sections Nos. 4 nnd 5, routes Nos. 4 pnd 38,
of the Seventh Ave.-Lexington Ave, subway, running from. Commercs
b, to 3186 86., N. Y. Oty (V. 08, p. 1000).  These contracts ageregnlo
£1'930 .043: work cxocented during the year, $148,333; work unfinlshed at
this date, $1,090,710. The organfzation of this department places your
ﬁomni:u; in pugl;lnn 1o undertake engincering and construction work of any
BACT on and magnitude.
ECE{![:E-’J;RMI{L! fxant;?r‘tj:cgm Ilr[’ork.——'l‘lm total unfinished business on books
at this date is $21,770,075, viz.: a,
Gearge A, Fuller Co.. bnilding construction. . $17,085,365
Engineering and constructlon department _ 4,000,710
Regular Meome~The regular income from real pstato and other Invest-
ments continues to be more thau sofficiont to pn{ all expenses and the
Enermt upon tle company’s bonds.  The balanes of the incoma from thesn
vestmonts, the profits from the George A. Fuller Co,, the reul estate
operating department and the general construction work will be applicable
to dividends.

STOCKS AND BONDS APRIL 30 1914 —AUGREGATING $7,244.035.

Description— Quantity. Carrledal, Amount.
Realty companies (total £6,040,671)—
Plagn Operating Co. preferred 100 21,6482
do do COMImMon. . - 100 1,668,40
Alllance Realty Co. ... 90 362
Broad Exhange Co__
Park Realty Qompany .

do do
Monks Building Trust. ...
Glouceiter Trus
43d Bltruur. li.c:lut.y (o[ pe st

oy ao L st
Michigan Avenue Trust Co.
Chestnut Street Realty Co.
Beaver Building Co. .. .. —=
Broad & Beaver Strect Co..
Tyerctt Investing Co- .« ceeeaeaennn
Consols Stock & Potr. Exch, Bdg. Co.-.
Miscellaneoms, - o cee e cnaas o

Other companies (total $1,105.364)— !

Gop!gy— faza Operating Qo e e o oo .. é."}o shares

0 do = do S8 bonds
Ritz-Oarlton Hotel Co. of Montreal, Ltd_ a0 pf, sh.
Mercantile Safo Deposit Ca. 280 shares
Arthur MeMullen & Hoff Co.. 250 shares
Boait 8to Co., profeersd o oon oo - 2,000 shares
Chicago Elovated 1tys. 5% gold notes-._ 500 notes
Miscellnnoous. - coeccmmmemmemmm e

INCOME ACCOUNT YEAR ENDING APRIL

1913-14. 1912-18. 1011-12.
201,334 $210411 £244,0605

1,483,721 1,443 432
320,011 387,172
33,010 74,150
1,384,178 260,374
040,126 703,422
36,602 118,224
$3,342,761 83,447,200

6 shares
52 bouds

40
‘lgil}»ll‘
250,864

1,350,001
290,540
17,530

Interest repelvable- ...
1ne from invest ts
Heal - estatos
Beenrity of really cos.
Other stocls & bonds.
Profit on bldg. contracts
On bldgs, complated.
on hl(jus. in progess
(propor'n neceied) .
Profit on reallzation of
roal estate & sccuritics

784,580
672,679
5042
$4,658,303

540,404

16,450
£3,410.000

Totalingomo. - - -c- -

Dedietions—
Int. pald and acerued .
Expenses of unprodue-
tive real estates o
Dopreelation .l ooo.
General & corp. exp. .-

$754,230

44,633
52,025
040,141

1,481,241
2,075,062
B6,600
808,140

$£514,308 So73,422
CONSOLIDATED BALANCE SHEET APRIL 30.
1014, 1013, 1014, 11013,
Lbablifiton— £ 3

5
.30,050,449 35,000,004 | Blook - . -« < <= - 18,161,800 16,103,500

Debonture bonda, 11,930,000 11,540,000
16,610,600 ttila payable_. . - 700,000 1,200,000
— I 1t & taxeracet'd U7 671,064
19,480 314 | Itents rea’d I ady, 14,240
Loans on mb _ 2617 2401605 Geporal accounti-
Bon. of realty vos. 0,049,571 B,1567,310] Dividendi .. ... -
Other seonritiea. - 1,105,404 1,230,511 | Reavrves ...
Plant, & 100,207 15
Acrots, recofvablo. 2,047 200 2,435,
Unexp'd Ing., & 61017 21,815]

1,285,583 |

Canh 1,142,067
33,351,440

$774.36
31,419

54,924
130,80

773,031

10,018
45,064
574,471

$054,086

24,026
35,180
609,443

Total deductions
Mot locome, - cvee-
Intercst on deb: bonds. -
Dividends (5%

Burplus coce - isaae—

£528,632

705,400

Ankits—
Tteal a.-.etmin:
Loft  unde 1}
MOTHEEE) « .- 16,020,600
Faqulty.... _20,120 840

478 805

303,035
1,121,623

oy 834,77
. -2 1,662,050

1,770
1508201

42,047,042 4281 .4%

% Aftor doducting 5204491 for reserve for contingencles and S50
for old Dnvestinents written off or reduced n valie.—V. 08, p. 1619, 12

Tokal Tobh) <« owemx 42,027,042

Montreal Light; Heat & Power Company.
(13th Annual Reporl—Year ending April 30 1914.)

Pres. H. 8. Holt May 23 wrote in substance:

Reveniue,—The gross revenue and surplus earnings show substantial and
gatisfactory Increases, notwithstanding in opuratl cxgc.na& 0Cca-
sloned by advanced prices for raw. matecials, nomﬂl coal and oil for
manufactare, and low. water and {ce conditlons at the company's hy
electric pinnts, necessitating extendod operatlon of steam plant and pur-
chase of additional power.

Tlhe net revenue and net income,. if accounted the same as In previons
years, would also show substantial increases, but in this year's sccounts,
to conform with more modern practico, we have deducted depreciation
and renewnl reserve before instead of aftée arrlving at net revenue, which
is 'I) comparizon alfected to that extent. .

I'he constantly inoreasing cost of raw materials has eauséd us much con-
cern and while, a8 appears Iater, your directors prepared a further conces-
slon I gas rates for the coming year, this eondltion, If continued, will serlous-
1y affoct the cost of manufacture of gas in the future,

New. Stock—Wa Issued. durlng tho year $1,700,000 of new capital stock

shareholders and £100,000 to, employces.  Payment of olders®
stock will be completsd by Aumust next (V. 07, p. 369). the remaining In-
mlﬂ]llgl‘m?i ]:agu:tl:\m' :\'ll!‘lm cal;m on }'umd, will be 3 li{ absorbed in a&u-m%—
pletion o e extonsive adiditions to property an ant present hand,
Bstimated at. $2.500.000. B B

Additions, d¢.—The various works reported last year are well advanced,
The new large gas manufacturiog and steam resceve plants at La Salle,
when completed, will bo the mest modern and economieal of their kind in
Amirica ot elsewhere.  Tha gas plant is being mluid’lpl?d for u capacity of
4,000,000 cu. 1, per diem, designed for increase to 10,000,000 cu? o while
tho steam reservis plant for the electric departmient at the same lecation is
uquil(:nu:!. tor 25,000 h.p. and deslgned for ultimately 50,000 h.p, The new
steel pole transmission line hetween Cedar Rnllallls and Montreal will bo
mrn’i) otod simultaneonsly with the hydraulic devel2pment of the O
Raplds Mfig. & Power Co., with whom, as reported Iaat year, your com=
puny has contracted for lpm-t of lts power w{mid'di\’. 98, p. 288 -19‘0.‘1624]-

The new 10-story addition to our office building was completed uring
and Is tenanted by the mmﬁ:my and o grounid ares

org, T
0 sq. ft., of which vhres floors, or
60,000 It Is use the company . ;

Rates—Notwithstanding increased  costs, reflected in the operating
expensts, your directors have declded to maka :

?-.-ua and cloctrie ratos and in due eourse will anpounce s reduction af 5e, per

000 cu. ft, in the price of gns, equal to upwards of 53¢, per
lcowah. (for overhead service) in the rate for olectric incandescent lghting.,
eqial to upwards of 6 2-3%. With these reductions the maximum rate
for gas will be 85c. net per i’nnn cil. It., and the standard rate for electric
Ineandescont lehting (overhead service) Ge. not per koow.l., which com-
pares most fayvorably with rates charged elsewhere.

Plants.—Thote was expended doring the year on malntenance dceount
$303.163, which, with the nppmpﬂut.lon ar d(Pmlat}un and . rengwal
TESQrvi, regmseuls a total expenditure and proviglon In this connection
of $431,1643 for the year.

BARNINGS, EXPENSES AND CHARGES, YEARS ENDING APRIL 30,
1013-14. . 191213, 1911-12. 1910-11.

_ $0,245.607 $5.500,656 $4,060,255 $4.404,127

- T 9778,451 2328440 _2,125.230  1i827,787

. $3.487,246 $3,181,116 $£2,844.018 $2.570,340
Tt ori Bonds & GRGE- -« $467.077 . $463,070  $ABB.7A7 . $472.062
Dividends paid. .- -__(10) 1,700,000 (8)1,530,000 (8)1 JA60,000(7 14 Y1275000
Deopreelation & renewals G00,000 £50,000 *450,000 206,012
Contingent accounte - 000
Officers' &o., pension fd. 10,000

BUrpliB —ceeeeenn--~  $089.209 £627,187 $498,2690 $353,276
#In additlon to $75.000 appropriated for the samo purpose during year,

BALANCE SHEET APRIL 30,

1014, 1013, 1014, 1013,

] 3 Edabilities— £ 5
Capltal stock.__al7.010,002 17,000,000
Bomia outatanding10,1:38,000 10,131,000
Accounts paynbles 44 283,10
Customera’ depoa.

Argrued Interest. .
Divs. unelatmed. .
Dividend May 15.
[nsiranes reserve. 00,000
Contlngent reserve 378,253 $58,832
Depree’n resarve. 2,461,570 1,027,008
Bub. eos, gink. fan. 508,350 a0 ,60
Gen, suspense acot 445,481

62,308

Ponslon fund: o "
4,210,512

Burplild e ecvue-
37,450,010 34,888,835] Total ......._.37,480.010 34 885,35
a Oapltalstoek in 1914 includes 17,000,000 olid stock on which dividends
wora pald during the year; §804,645 now stock and $16,017 employoees”
atock.—V. 97, p- 448,

United Shoe Machinery Corporation.
(Report for Fiscal Year ending March 1 1914.)
Pres. Sidnoy W. Winslow, May 23, wrote in substance:

Consolidaled Statements—7The balanee shect herewlth shows the combin
assots nnd labilities of the corporation and of the United Bhoe Machinery
Co. on March 1 1014, As the Corporation owns nearly 1009 of the com-
mon stock of the Company and nearly 90% of 1ts pref. stocle, tho balance
shoet avolds the confusion oceasloned in former years through the publica-
tion of separnte balanecs sheots,

During the fiseal vear there bas been a continual Improvement in our busi-
1ie=s 05 well as in the business of the foreign companies in which we are inter-
ested,  The number of machines on [ease In the 1. 8. on March 1 1014 was
ilQ.-I-iB‘:“llau:_‘:ilmr of employess at Bovorly factory, 3,564 average weekly
wage, $15 85,

Offices, &c—A new branch office has heen establishied at Milwnukee
g0 Lhat we now have ruuf oquipped offices in 18 diffeeent clties outside of
TNoston, with sub-offices in other citles,  Oyer 600 mechanics are stationed
at the varions offices or are on the road, ready to assist customers in the
eare of their machines.

Tmprovements, de.—The additions to thi Beverly factory are now coms
rluu!. Phe new drop-forge plant {8 in operation, Improvements haye
wwort made in the grounds aboat the factory buildings nnd the clubhouse
in line with our policy  to aid in providing recreation for smployees ontside
working honrs.

Sielt —The sulb fnstituted by the Department of Justice for dissolution
of tho company is still pending, Arguments of counsel will be heard be-
rAnning on Junp 2 1914, While the ltigation has been costly the sult hisa
hoen seryiceahles in correcting misrepresentations by our crities. (V. 93

p- 457,

Stneknholders —Thore nee 3,008 Holders of common stock; only 2,002 hold
vrs of peef, stock, and 1,624 holders of both prof. nod common.

RESULTS FOR FISCAL YEAR ENDING MARCH 1 1914.

Combined carnings of the United 8hoe Machinery Corporation

snd the United Bhoe Machinory Co. after deducting propor-

tion applicable to outstunding stock of United Shoa Machinery

Co. not-held by the Corporation 56,177,115
Tash dividends paid 2,503,350

the year
of the two lmild!m? s equal to 20,0
. by

Gross carnings. ...

Net revenue. ..

Asgriy—

Btooks, bondas snd
futereat In othec
eompanios . . .. 23,601,512 23,653,001

New ponstricction . 10,624,554 5,020,240

Investi't secur'a. O And 541,733

Bondd n treay’y. . 852,000 644,000

Avcts. recelvable, 770,408 702,745

Blores, gas stoves,

& 102,234 172,504

98,045 87,600
007,442

300,000

o
Caal, coke, tar, &e
Cnan gn hand und

1o bank 1,143,503

Balance, surplus, for year ending Mareh 1 1014, ccoaeaes --83,313,756

"These earniums apparently compare with those of the Shoo Machinery
Qorporation, ns shown in Prcviuus reports, a8 follows:

13-14, 1912-14. 1911-12. 1010-11.

Not carnings. «cowee--- 30,177,115 *80,100,108 85,068,721 *$5,780,107

Cash divldonds 28031350 2861,111 2,858,865 3,054,181

Hal., surplus for year. 33,313,750 $3,200,050 33,000,550 £2.125,076
slncludes In vears 1012-13, 1011-12 and 1910-11 laeréase [a valuw of
stocle of otherdcorporations.
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COMBINED BALANCE SHEETMARCH 1 1914,

Aasszets ($566,338,388) —Real estate, §2,200,355: machinery,
$1.9654,167; patent rights, $400,000; total . ___" """ g4,

Stocks and bonds of other corporations and leased machinery 27,074,915

Cash and receivables 5 18,780,843

Stock, finlshed snd in process, $5,806,286; mise..$31,821; total 5,838,107

Liabmﬁvg (856,338 A88) .—Common stock, $28,810,050; pref. i 7ad

5 e s

28

4,644,524

.. 50,606,075 e i A L e Y T,
Ountst's United Shoe Mach. Co. stock not held by Corp. i 1005

405,
Ace'ts payable, $364,304; reserves, $1,567,999; total == 2,222,303

Stern Brothers, New York City,
(Report for Fiscal Year ending Jan. 31 1914.)

Pres. Louis Stern, N. Y., April 4, wrote in substance:

Our removal from 23d 8t. has been accompllshed and we ace now located
on 42d 8t., In the heart of the retail district. The wisdom of this move Is
evidenced by the fact that from the date of our remoyal, on Bopt. 1 1013,
It;) Fab. 1 1014, the date of the annexed balanco sheet, our gross business

Burplus 15,504,123
* The figure nt which stocks and bonds nre carrled on the books Is in the
oblnion of the board less than  thelr actual value—V. 08, p. 1076, 457.

Asgociated Oil Co., San Francisco and New York.
(Report for Fiscal Year ending Dee. 31 1913.)

Pres. Wm. Sproule, Apr. 7, wrote in substance:

Results —The bined annual stat t of the company and its pro-
priemrly companies (Assoclated Su ){Pl}’r Co., Assoolated Witer Co. and Bale-
ersfield Iron Qv.}rks) for the year f 13 shows a balance surplus, after taxes,
Interest on bonds and deprecintion reserve ($1,924,070), relnvested in the
business, of 81,822 412, [The two dividends of 1144 each pald April 15

i l 5 L
and Oct. 15 1014 callod for $1,200.000, leaving o surplus from the aperations
of the year of $622,412.]

Although 1013 was not a satisfactory year in the fuel oil business, it was
an Improvement over 1012, [The surplus, $1,822,412 above contrasting
with $1,230,444 In 1012.) Our net reallzation per barrel increased and onr
net cost of production declined, ' Our average price pald for purchased
oil also declined.  Over-production continued during 11\113 and the active
drilling campaign [nstituted on our properties carly in the year was niodi-
fied to meet the conditions. On Des. 31 10913 we had on and 8,606,145
barrels of oll, this being an Inerease during 1913 of 458,520 barroels.

Marine Department.—The tank steamer Frank H, B uck, (5,000 barrels
ananl:,}_', was lsunched Feb, 11 1914 and will bo ready for secvieo about
April 15.  Another addition was the distillate momr-(ﬂ'lven vessel Avon,
used for the transportation of refined producta of the Avon refinecy to
points on and near Han Franciseo Bay.

Avon ReffnsrﬁJ‘“This refinery on San Francisco !‘iar was completed for
ull operation durlng December 1913, Partial operation of the plant was
ommenced in September and its nek earnings for the Inst four months of the

Year were $132,.257.  (ost of consteuction, $721,937; in addition to whilch
we have expended $188,167 for distributing stations loeated ab Aamoeds,
Fresno, Monterey, l'urhlnnll, Ore., Sacramento, San Joso, San Franclsco,
Salinas, Santa Cruz, Santa Maria, Stockton and Watsonville.

Prodiction and New Decrfn{;mcnl.-— During 1013 we comploted drilling
and put Into operation 29 wells as follows: Kern River, 9; MeKittrick, 4;
Midway, 8: Lost Hills, 7; Coalinga, 1.  Owing to general over-production
in the oll fields, we were obliged on Oct, 1 last to suspend the operation
of 281 wells in IKern River Tield, operating only those wells on compressed
alr which water eonditions made it imperative that wo continue to operate,
Operations on our MeMurtry propertics In the Buena Vists Hills hava
been vory satisfactory.

Einaneial — During 1913 dividends were pald amounting to $1,200,000.
A dividend of 1169 will be paid April 15 IS‘N.

Cash payments 8o far made aceount of the cost of Avon refinery and dis-
tributing stations, also construction of the vessels Frank H. Duek and Avon,
have been accomplished without increasing our bonded debt and the cash
necessary to meet additional payments for the construction of these facllitics
is available without borrowing money oe sulllnF bonds.

Amortization —We havo continued to write off a Hberal amount annually

depreclation In order that the book valus of the property at the end of
m:& glven period may be on a trustworthy and conservative basts, The
sinking fund retives our entire hond fssue within 20 years from isson date,

INCOME ACCOUNT OF ASSOCTATED OIL CO. FOR CA LENDAR YEARS

10913, 1912, 1911 1810,
!l:!):lli’sanfl othor revenue. $17,122,825 516,170,967 820,192,995 $22,070,639
i

vs. from other

thar
proprietary cos

718,865 601,151 114,680 05478
S17.871,603 816,772,618 320,337,681 322,395,117

Total recelpts

Deductions—
Produe, teansp., sdmin,,

Eumhu&o of oil, &eo._ §13,084,130 8127
Int. on notes & def. pay's 28,652
Taxes. 136,798
Interest on bonds. TR4,251
Dise't on bids. sold . ___ ) 37
Deprecintlon reserve. .- 1,024,071
Dividends (3%)..-...0 1,200,000

Total deductions. - $17,2140,2581 $15,512,174 818,571,438 Slﬂ,ﬂlm.{!a
Surplus for ypar S622,412 81,230,444 "31,7686/216 §2,154,214

ASSOCTATED 0IL GO, BALANCE SHEET DECEMBER 31,

1913. 1012, 1013, 1012,
Azseis— 3 g Ldahititics— 5 ]
Ol Iands & loages 29,386,031 27,575,504 | Capital stoek._ 240,000,000 40,000,000
Poraonal property Honds, ~= 15,085,000 15,570,000
& lmprovem'ts. 20,445,803 18,010,306 | Vouchers, &0 ... 10 3 200,077
Btooks and banda. 0,307,750 0 Aveounts payable. 36 $ 082,745
Sinking fund.. ... 802412 Frelght. 106,867 132110
Materinl & supp. . 280,140 Intorest acorued. . 355,100 462,535
Drilling tool 227 446 Bin, Pas, Int.Exp,
Cash 883 037 stock aobserip. - 15,000 25,000
1,220,083

1,250,150
1,767,350
4,714,512
Doferred n 85,205
Hond ilso's, &o. . A 1,600,471 F. II. Buck not
Do rrom affillaved IR duseestes < oot

companies. . oo 2,MMA7T 1,896,775 Oth.def.deb Itoms,
Oiher  pontingent Mireollaneous. ..

Aagts ATIT. 947 MU 173 | Dopreg. reseevo. .
| Burplus

Total -........70,376,300 068,505,322

Bills & acota Faym'ts on real ost,
puroh. not due.
Conatroe, steamer

A07.500

Total T1.370.200 08,505,322

a “Other contingent assets” In 1913 inchide Los Aungeles Investment,
$231,746;: Catch Basin Asso., $20,508: Panamn Pacitle International Expo=
sltion stock, $50.000; due from nroprietary cos,, $207,789, and prepoid
premiums on marine insurance, $108,200.,

INCOME ACCOUNTS OF AFFILIATED COMPANIES,
——8ierktrur
1013. 1912,
Gross revenue. ... S131LG616  $144,704
opar, exp,, &0.... 377,704  $07.738
Deprec. reserve... 858,125 48,058
Dividends ...~ ___ 75,000

Total deductiuns $100,832  8130,876 &4 42,537 8247 5115045 %214,138
Balnnes, ... der$50,2575urS 13,429 sur§ 150,459 BUrS2A6, 8330012 1), 000d e 1830, 025
Amalaaomnted o4 wni Plonéer Midicay
Fropristory Co'y,
Year emfing Dee. 31,
a1

—Callf. Coast Ofl—
3, 1012,
175,113
4770 F41,734
J0,075 215,404
71,100 146,005

11
S105,038
S140,000
i, hal
10,408

Clsndar Yenrs.
1013, 1012,

71,050 $110,475

328,530 254,520

120,115

Croms revenue: o .. #1732 .023
Lhsatiies -

Or semsea 32,040,243

Taxe; 2 1,125

Lyapreslation reiarvn_ = 25

Dividends

24,244,714
34,000
Lrgl 247,204
07,000 00,000
Total deduetlons ELATLAG0 5,116,217 E147,955 S174 .ﬂﬁ
Balanes. . ... T oA P AUrs181,160 sur$1562,905 (er875,006 dersed. 300
Among tha nests of the Amalgamated O Co. and 1S proprietary comopanies arp
atonks owned valueld pt £5,055,300. Tl balanee shieets of tho fub-companies show
eapitalization (i stonks, no bond9) as follows: (1) Proprigeary eonpanled {rotaty,
2064,350; anil (2) arilllated compantes, 9,404,850 =V, 08, . 1247,

110,435

ns 1 approximately 255 . and the number of new accounts opened
during the same period inereased 929 as compared with the Prmujlng year.

In bringiug about this change of location, It was, naturally,  impossible
to have the leases on 23d St. and 42d 8¢, dovetail, the lease on tho
old bullding not expiring until Feb. 1 1015. Wa are umotlnunﬁ for the
sub-letting of tha vacant premises, which, If consummated, will greatly
reduce this charge, but, under all clrcumstances  this increasoed GXpEnse
will cease on Feb. 1 1915, and is only temporary.

Upon the declaration of the dividend on Feb, 13, my Feuaranty of the
pref. dividend explred.  Therefore, In view of the above-mentioned double
remtal for the current year and the financial requirements attendant on our
greatly increased business, T consider that the Interesta of the stockholders
will ba best conserved by the careful husbanding of the company s resourees,
and shall recommend to your directors that they temporarily suspend the
payment of dividends on the pref. stock.

On Feb. 3 the company sold $2,500,000 of its 5-year 6% notes, which,
howaver, do not increase the debt, bhut aim{)ty fund the ontstanding public-
market: paper, thus providing ample facilities for the expanding business.

I look with great confldence to the future and am convineed that our long
and enviable record of achiovemant will be continued on even broader lines
than In the past, and that fu the near future the showing will be fully
satisfactory to the stockholders.

RESULTS FOR FISCAL YEAR ENDING JANUARY 31 1014.
Net profits from trading operations, 417,432 miscollaneous rove-
nue, $18,731; total not profits $436,163
Deductions—Intorest, $140,883; deprociation of Fixtures, machin-
ory, &c., §70,7356:; officers salarles, $40.000; bad debts, $27,742;
goneral corporation expeoses, $17.447: general carporation
taxes, including Federal Income tax, $8,834; total. 314,841

Profits for fiseal year ending Jan. 31 1014 121,522

JOME ACCOUNT FOR YEAR ENDING JAN. 31 1014 AND 1014,

T O A ON T ES BT ReD AN Al 1atae 0 1013

15 Mos. 10-"12 Yoar *12-'13. Year “13-'14

Profits for period $266,751 $105,927 "3121.522
Contribution of L. Stern under guaran-~

105,000 57,301

ty of preferrad dividends

Mol s ta s oy $208,027 §$178,823
Preferred dividends (79%) 10,00 210,000 210,000

Balunce, surplus or deficit sur.$46,761 sur.§88,097 dot.$31.177
BALANCE SHEET JANUARY 31.

1014, 1013, 14, :

s s Hasittes— 2 1813
Proferred atock.__ 3,000,000 3,000,000
7,499,600 | Common stoek--_ 7,500/000 7,500’

446,013 [ 6% gold notea. - 2.500/000 1 T00-000

102,318 | Equipment loan. .

60,000 Noted payable. . .
2,041,611 | Accounts payable_

Acor. Int, & taxes.
1,085,025 | Miscellaneous
TA505! BOrplug . oo L.

.ai-}'me— ;
Trude nams, good-
will and feases. . 7,490,000
Fixtires & mach'y tlﬂ‘i,\'!ﬂ:’!
Dollvery equin't. . 144,213
Investments ... . 18,000
Midse, & supplies. 3,040,547
ecta.rod. (les rod.

ey . LT710.840

MTATT

bAN0,000 1,857,650
556,264 | '333'087
nonEg |

10,474

62,211
20,215

for bl debis) 135,674
45,67

Coaty, . 3 e MESG i
Prepald oxp., Lo . 102,704 53,004
a Deferred pawtd. 352,504 <

Tofal oo ..o 18,804,317 {

12,001,036
= Aftor dedpcting in li'.'ll:i-lll lSliﬂ.-"-ﬂi! adju
st applicably to prior periods
(‘xgll"l:!;:r-lrit:([i r:»:t‘_\’(; {ncludes Mxtures and machinery 23d 8¢, store, 301,451
defeerad mxpensas 23ed St storo, $135,659, and deferred exponses 434 S6.

storo, $1565,301.
“‘fﬁnl-::fuli:;de:m loan Is payable over o perlod of 4 yoars.—v., 08, p. 1618.

The Columbus (0.) Gas & Fuel Co.
(Report for Fiscal Year ending March 31 1914.)

Pres. B. (G. Dawes, (?ulurn!lu;:; Hﬁ' says, in substanco:

esults —The city gns sales increasod 332, 170; outslde gas sales deareaseg
sszﬁm.’ Not onrrﬁafgs from gns sales Increased s-i?.u?zs‘. Other ineome,
including dividends on Columbus Oll & Fuel Oo. stock, Increased $58,054
aml the net Income from all sonrces increased 304,825, CATEer paylng divie
dends on common sud pref. stoek, amountiog 1o 8366,250, & increase of
820,475, the company pasied to sueplis $7LOGL, an increase of $47, 114,

Properties, &ec.—At the last annunl meeting o resolition wis passed

authorizing the directors to make a new contract for thelr supply of gus and
for the disposal of the company s gas flelds, and, It necessary, to oiter the
West. Vieginia flelds or othee flelds for the supply of gas,
After negotintions extending over nearly o year, a eontract was entoped
Into with The Ohlo Fuel Bupply Co. by which wo sold to them oue geas
leases, gas wells, flald lines, pump stabions, and gas contracts In the villages
of Thurston, Loeck, Plckerington, Pleasantvillo and Baltimaore, consisting
of 802 meters, In exchange for theis gns malns. services, motars and. gas
cantracts in the elty of Columbus and In the villages of Arlington, Bexley,
Worthington and Linden llt.'f,lzhl»‘i&i!mwiﬁi!lIR OF 10,460 meters, and 474,043,
which gives The Coliimbus Gas & Fuel Co, a total nunhier of consumers in
the city of Columbus nnd n the villages of Arlington, Boxley, Worthington
and I.Kulnn Helghts, of 41,067, o

Simultanvonsly with this teansaction, a contract was entered into with
The Ohio Fuel Supply Co, for the supplying of your company with ens for
o period of 20 yoars, gas to be supplied at the rate of 15¢, for the Hrst year,
160, for the second, 1655, for the thicd, 17c. for the fourtl, 17 . for the
fifth and 18c. for the succeeding five years, and 20, for the last ton years,

# of Aug. 1 1013 the company sold all of its oif bisinéss and £5 000
of its prof. stock and $250,000 of its common stock to The Columbus O &
Iuel Uo., In exchange for the entice capital stock of 81,000,000 of The
Columbus Of & Fuel Co,  This I5 a very valuable assob aned fas o large
earning capacity. 8o also below and V. D7, p. 508, 1734,

During the year the Oil ('Ufﬂg"“‘ purchnsed all the capital stock of The
Federal Gas & Faal Oo, of Oolumbus, 0., all of the eapital stocle of The
Springrield (0.) Gas Oo., all the capltal stocke of The Colimbs Producing
Co. of W, Va,, and has disposed OF them to The Ohlo Cltles Gas Co, at o
rofit,  [As to these transaetions alid the plan fur foriming Ohio Clilos Gas
Yo 800 Vo 08, p. 1408,—15d.]

Operations of Columbus Oil & Fuol Co—This compuny has under lease
In Perry, Muskingum, Licking and Coshocton countles, Ohito, 30,000 seres,
T2 averas daily nel production hns hf.\uu 88 follows: Ang., 401,97 bbls.;
Sept., 480,27 bbls.: Oct,, 508.50 bbls.: Nav., 52835 bhls's Dec,, 561,458
bbls.; Jan., 536,73 bbla.: FFeb., 6ILO8 bbls.: and Mireh, 55656.61 bhls,

During the olght months® pperatlon of the i Company 1is ol seles
nmounted to §313,112;  non-operating incoma, JH60;  total earnings,
$322.067; expenses, $24,270: net earnings, £207 701:" dividends paid,
$53,333; surplus, $244 158, During the ¢lght months thers were churged
to depreciation, $146,941, and eredited to a 1}lff-‘-<‘-|nlhm. S278.000, incrensing
the surplus for the period of 8 months, $364,410, During this perlod the
company was very successtul in drilling wells, and eho price recofved for ofl
sold was higher tﬁnu prevalls at present,

RESULTS FOR PISCAL YEARS ENDING MARCI 31 1014 AND 1913+

1014 1L, 1014, 1013.

Salen of gas—clty . $1,015,012 F081,442 F78.041 $11,358
Bules of gas outalds 26,106 40,760 Wit My Rt
e xS e Net lncome. ... $458,1560  $304.825

$1,041,808 31,030,202 Deprecintion. . . 7830 : 3
$001,009  BOST,TO6 ! Kvef, diva_ . (000 8003.760  g97, Lot
== COM. fiva....(21g5%) 72,500 (24)181,875
FH2 437 | Burplus. Earniogs. . 804,004 B26,950

x Dedagtions include oporating sxpenses, taxes and Interadt ou bonds,
y Other Income includes dividends on Columbus Ol & Fuol CoJstock. 1

*35,000

- TS04,317 12,001,005
ments for bad debts and

Total'_ ...,

¥ Lther Ineomi. . .

Total sales
2 Deductions.. ..

Net from gns #nless380,109
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BALANCE SHERT MARCH 31,
1914, 1013, 1014, 1013,
Asyetn— Tdahititles—

5 5 3 §
Prop,, plant&eqilp 5,380,240 8,674,701 | Preferved stoek. .. 6,000,000 0,000,000
Artifigial gas plant 1,431,000 1,431,000 Common atock._. 3,000,000 3,000,000
Cnsl peo,, new prop. 100,000 Flrst mtge. bonds
Col. Ol & Fuol Colum, Gad Co. 1,425,000 1,425,000
stook (par) .--. 1,000,000 105,060 178,084
Materlnl & supp. . 43,1356 MLO85
43,918 a0 402
17,813

Treasury stovk..-

Cash 237,803

Aceta, recelval 144,508 17,813 3

l\h:f.t'rald reiul’s, &e. 18,780 66, 095 812,507
1,930

Propald taxes, &e.

oo =o- | Ancounts payable.
1,108 | Consumaers’ dopos,
7H0,000 | Aecrued taxes. ...
157,753 | Acerued interest on
196,375
2,160} Surplus

Total 11,356,771 .l 1,273,108 Total 11,356,771 11 ,:.173.195
= After dedusting in 1913 stundey adlustments $20,805.—V. 118, p. 1462, 1305,

American District Telegraph Co. (New York),
(Report for Fiscal Year ending Dec. 31 1913.)

Prosident Wm. H. Baker says in substance:

The nnmber of telegraph m eos dollvered and collectod shows an In-
crense thls year over last year of 657,467, but there hias been n decrease
this year in tho reyenue from messenger errand service and in the amount
of dividends received from Investments. The Increase in operating expenses
and Income debits 15 reprosented by S14,182 w. for additional messen-
gers and branch office clerks due to tha inereaso o the number of telegraph
Tnessages delivered and collected, also by additional charges this year of
$14,472 for depreciation and the payment of $0,070 on account of the new
franchise ru:quﬁ:umunls of the Qity of New York,

STATISTICS,

1013,

1,699
'] B

358,410 38,106 a
3,606,905 6,298 631 5,454,056

WB16,171 3,067,068 3,267,
EARNINGS, EXPENSES, &0,
1913,
S001,456
610,425

850,061
76,801

212,170 $30,5562
BALANCE SHEET DECEMBER 31.
1013, 1912,
Asgels— L] 5
Plant, franchlses,&o 4, 100,141 4,159,640
Stovks anll bonds of
o4, not merged . - 275,031
Miseallineous asserd w07 3560
Cashin treasury. ... 24,643

Total . 4,500,071 4,533,218] Tatal 4,560,071 4,350,213

a Includes in 1013 adyances, $156,360; supplies, Including uniforms,
810.31‘14. and sundry accounts recelvable, less reserve, $656.873,—V. 08,
D. 1395.

1013,

1900,
1,704 1,

613

1910.
1,664

Milea wire
?mm =
natruments
Messages delivered .
Messages collocted. .

o]

36,400 35,975
4,830/863 4,407,042
2,854,025 2,630,808
1012 1911
$680,370  $007.753
575,080 - 497,184
0,50

$113.740 §110,560
70,588 71858

$33.681

Harnings T
Exponses 1

1913, 1014,
Ltaniiitles— £ 5
Capltal stiok. .- . .. 3,844,700 3,544,700
Humicy aecounts pay-
40,5460 20,053
&l (56 gl
15,268

American District Telegraph Company (of New Jersey).
(Repart for [igeal Year ending Dec. 31 1913.).

Pres. Newcomb Carlton, N. Y. April 14, wrote in subst.:

Tha directors have had under considoration for some timo the necessity
of readjusting the book values and also of providing out of accumulated
surplus for adequate depreelation reserves. In eonformity with this
potey, Price, Waterhouse & Co. have prepared a consolidated bolauce
sheet as of Dec. 31 1913, whign represents our true floanclal eondition,
The sueplus adjustments reconunended haye resulted In certain clisnges
which somewhat digtort the comparison botweon the Ingome aceounts
of 1913 and 1912,

Tho gross operating rovenues and income increased by $40.470, but
aperating expenses, ncluding depreciation, lease of plants, miscellancous
Interest, &, , have lonereased $268.740.  This latter lncrease is principally
due to Increass in operators’ wages, the setting aside of additional depre-
ciation on plant and propecty. which praviously had been inadequately
provided for, and o change In the elassification of necounts wherehy the
cost of sollciting business is charged ns an operating expe

Notwithstanding the general business depression Lhe opecating revenues
Diave been reasonably satisfactory . and, whils the inerease n carnlngs his
boen cheoked, it 16 contidently belleved that prospects are faiely favorable.

Digest of Report by Price, Waterhouse & Co., April 3 1914,

The plant and equipment 15 stated ac phymr_-.-;l Inventory valuations
ropresenting replacomont cost new.  To provide for accrued depreciation
sufficlont resorves aggrogating $722.807 havo been provided. 'I.'fm mfscel-
lanieous Investments (securitles) are stated ot proper values,  Foll proyision
has been made for all bad and doubtiul accounts eocolvable,

Adjustinents that Hage Reduced the Surplus Account by $2.634,228.
Differonce between physical valuation of plant and equipment

and book values_ . A A A RO p A o e R N S T 31,207,467
Reserve for acerned deprecn of plant and equip, at Jan, 11913, 618,106
Dopreciation allowed In Inventorics of materials and supplics. 13,509
Reduction in values of miscellanoous investmoents. .. ...« oo... 20,705
Miscollaneous, principally In conpoction with change of rental

pald for messanger business. ... __ 7804
Redustion in book vawes of investoents n non-operating com-
panies, patonts and feanchises and in amortization of contract 771,219

INCOME ACCOUNT FOR CALENDAR YEARS.
32!2‘.1)11‘.%8 ] P $2 163784 samﬁ?' 8
W w1 2 v i 1 8 3 80457
17401281 181080 1.860.857 3000893
§612.584  S870.318  $702,007 04,716
08560 308,554 3 flﬁ..")fi;'-! Sgﬂﬁ .;S-Ig
.. 3200028  S471.764 8304375  $405,107
BALANCE SHEET DEC. 31.
1013, 12

Giross
Exponses .

Hurplus -

1014, 1912,
Angctr— & 3 | LAabliites- L3

Propeetlet ace’t. 11,050,000 13,705,412 Capital stook_ . 0,065,551

0,847 218,389 Cap, stk cub; cos. 15,243

220,001 268,280 ) Bondi. sea. LB30,000

'I Pureli. mon, miss, JU%, 125

277,752 | Pay 't rees in ady. 150,017

10 Rederves ... §I2.807

53,652 | Miseellaneons, 211,780

Hurpliy WEOT, LA0

BUIA & foe'ts reg’le

(1w Teserve) ..
Deforred oharges.
Huppllos in stoek. o

51),625
144,126
118,002
138,087

1,247,357

Tl e venn - 13000084 14,562,867| Total 12,000,384 14,502,857
a After doducting In 1913 s;z,b?;.[,g:gs for ndfustments—see above.—
W, a6, pe 1771,

The Goldfield (Neyv.) Consolidated Mines Co,
(Seventh Annual Report—Year ending Dec. 31 1913.)

Pres. George Wingfield, Dea. 31 1913, said in substance:

Resulls—During the year wo produeed 340,465 tons of ore, of which
330,217 tons of an averngo gross yalue of 314 88 were milled, and 19,248
tons of an avernge F\‘O‘ﬂ valuo of 327 39 woro shipped.  I'ho gross yalue of
this tonnage was $6,43%.853.  Deducting metallurglical losses, smeltor dis-
counta and the eost ol & small tonnage purchased, the values realized were
§4.042.828:. Tha expenses, Including” mining, milling, transportation,
conatruction, taxation and genoeal expense, wera 32,210,883, leaving net
roalizations from operation of $2,731,045. Operating costs por ton were
G, lower than for the peclod covered hy oue previous pnoual repore.

Two tividonds were paid, ono of 30c. per share and onn of 10e, per shara,
aguregating §2.401,404. On Jan. 1 1013 the company had §728,823 eash

165,601
13,0958
5,007

1687

in bank; on Dee. 31, after ;lmyin tho two dividends, the cash balances
amounted to $1,074,472, with bulllon and miscellancous products settle-
ments ontstanding of $161,217.

Nevada Tares —The agrm:mmlt with the Nevada State Tax Commission
as to the lnterpretation of the Iaw governing the tax on bulllon involves and
Inerease In the amount of the bulllon tax, but Is wolcomed as ramoving muct
uncertalnty heretofors surrounding the question of mine taxation.

Stocky Ohened— Depreciation ~—oOne effect of this action s to climipate our
milling and transportation company as a profit-making corporation snd It
future function, if its corporate existénce bo maintalned, will be merely to
continus {ts service for the mines company at actual operating cost. Since
aur “a aowned,"” consisting largely of the ownership of the capitalization
of the milling and transportation company, heretofore yielding a largoe
revenue, has thus becomn a dead asset, we have dopreelated it heavily
and hope hy another year to depreclate (b entirely. 1o this ftem of depre-
clation I8 added the customary depreciation of plant aond I'{!I.lll:lml‘!llh o=
goether with depreciation at the rate of 5% upon the value of our tonnage
permitted by the new Federal Income Tax Law; the latter, In leu of the
provious arbitrary depreciation of ore deposits at rate of $16 36 per ton.

Devclopment Work —This, within the year, pgerogated 38,6006 6. at o cost
per foot of 38 42,

[ToJan. 1914 the company had pald dividends amounting to $26.3430 470]

PRODUCTION FOR YEAR ENDING DECEMBER 31 1013.
—Year end. Dec, 31 1913— —14 Mo.end. Dec. 31 12—

Mine— Tons. Aege. GrossValue. Tons. Aege, GrossValue.
Combination. ... - 87,840 $15 07 $1.,332,067 70,578 $18 88 $1,332,525
Mohnwk. .. --132,642 13 31 765, 10,147 1566 2,615,762
Red Top . --180,312 1110 2 15 415,226
Lagunn. _ = \36,776 13 01 478,601
Dumps-. oo =0 12788 427 51497 A e T
Jumbo (Clermont)- 85,015 1701 1,461,885 149,637 22 58 3,378.145

All mines 340,465 $14 17 24,051,182 415,786 $10 77 $8.220,230
COMBINED PROFIT AND LOSS ACCOUNT OF GOLDFIELD CONSOL.

MINES CO. AND GOLDFIELD CONSOL, MILLING & TRANS-
PORTATION C0O.

Year end.  14Afos.ind. —Years ending Oct. 31—
Dee 3112, 1910-11- 1009
177,068 £156,158

a87.0a7 241,25
T,215,794  9.383.10:

8,414 100,419

$7.518,034 $0,800,020

£1.400,001 S$1.100.458
B70.427 026,204

o1 D4
336407 [18.748 22

Recoipts—
Ore shipments
Concentratos. S b e
Sales bulllon. --- 4,460,082
M iscellansous. . . add 833

Total earnings..._.__§4,798,475

Erpenses—
Mining $1.180,074
Milling. .- - eenee e (DRLEDS
Income X . = siio-= 27.001
Construction . - 2 137,831
Bulllon tax . 4 35 126,319
General & miseallansous . : 336,280
Depreciation. oo ... .- 140,780 147,195
Accounts charged off. .- |

£0.0490,085
$1.032,050
562,851

Tobal 83,307,462 $2,773,325 §2,510,378 $2.585417
Nut profits for dividends
86,013 54,745,009 S7.370.851 $7,06

(ree note below) £1.486.
Dividends (7T'%)2401,404(16) 5604 637 (20)7118.206(20)711

Balance for year. . _def.$1,005,391 def.$040,028 sur.2261,355 del.853,703

n Aftec deducting ore purchased , $8,363.

b Depreciation, ns above stated (81,245,932 in 1013), Includes deprecia-
tlon of plant aod equipment and stocks owned , aceounts charged off and
amount allowod under Federal Income Tax Law s deprecintion of ore do-
posits for 1913; in 1912 and 1910-11 the amounts shown represented merely
depreciation of plant and equipment and sccounts charged off. Larger
amounts were, howeyer, charged off for deprecistion of ming property In
tha earlier periods.

BALANCE SHEET OF GOLDFIELD CONSOL, MINES (0. DEC. 31.
1914, 1012, 1913. 1012,
Linbilfties— .3

3 ! 5
0,605,008 | Capltal stoek .. 35,501,480 35501 480
4,079,070 [ Accounts paynble. 35010 0H, 406

Bulllon tax rs'ves 7,200

154,300 | Ineome tax res’ves 12 404

1,607,553 | Undividod peofits x5,490,104
154,300 |
24,830,007 !
427,083 |

Tital oo eeo .- A1108,871 30,043,050 Total 41,198,371 30,943,950

x After dedoeting in 1913 521,934,588, the amount computed as repre-
senting exhaustion of ore (leruﬁim to Deg. 31 1912, and $270.877, nmount
under Fedoral Income Tax Law ns exhaustion of ore deposits.

Tho balance shest of the Goldlield Consol. Milling & Transportation Co.
Dec, 31 1913 shows total assets (including cash, $691,180), 21.310.610;
offsat by capital ﬁt(n'._k. £400,000; necounts payable, &o., £41,737; undi-
Vided profits, $877,.873.—V. 98, p. 1075,

Hale & EKilburn Co., Philadelphia and New York

(Third Annual Report—Year ending Dec. 31 1913.)

Pres. Chas, H. Schlacks, Phila., in Fob. last wrote in subst.

Tho proflts were diminished by extra costs In mamifactoes, doe to delays
In eomploting construotion of new plant buildings and installation of
machinery referred to In last anoual report: also by extra axpense involved
in adjusting operaticns to new lines of product, the mamifacture of which
was entored upon during the year and further by the genaral unsatisfactory
hysiness conditions: prevalling.

"ho 76 dividend on the ficst and second pref. stocks, amounting to
£300,888 and two n; uarterly dividends of 15 each on the common stoelk,
aggregating 880,000 were pald out of the yoar's profits and alter charging
off cortaln eapital expenditures for mechanical equipment, and for cortnin
eontingoney and reserve funds, the amount standing to the eredit of profit
and loss Dee, 31 was 3402032,

The pet earnings for the 24 months ending Dec. 31 1913 baig In gxecss
of $540,000, the priority of the first pref, stock over the 2nd prel. stock was
terminated as provided o articles of Ingorporation. (V. 98, p. 692.)

The company on April1 1913, negotinted 8750,000 three-year 555 coupon
notes, ru{{rllm.: current obligntions and ‘lrm‘hlln r raquired working capiral.
The company s on n sonnd fipancial basis and ifs plant aond eguipment
generally have been malntained in exeollent condliion,

Tha outlook for husiness both in the seat and motal departmoents §s morg
hopeful than for many months.

PROFIT ANID LOSS ACCOUNT YEARS ENDING DEC. 31,
1913. 1012,
Not profits after royaltles, deproe, &e.|  3387,257 55H85.940
Dividends on inyest., rootals, &e. }

Aferis— g
Alage propertled. a0 .207, 161
Organteaydan exp. 4,070,070
Real estate, bulld-

ings, plants, &e.
Btocks owned. ... 836,026
Accts reosunn., ko 150478
Diatrib'd as dlve. 26,330,471
Cash.. - $53,1032

121,075
4,249,241

1911,
[8511,446
| 300,154

$810,620
06,241

Total not profits

Deduet=—Reservo fund. ... .. .
Dividends 1st proferced (79%) - <
Dividends 24 proforred (700) <
Dividends common

£987,267 $555,040

$140,350  $140,000 3,6
100,548 160,538 160,538
(2561 80,00008 5% 1 160,000 (155 1 120,000
$280,888 $400,5635 £4560,300
$6,3068  $125,411 $300,251
BALANCE SHEET DEC, 31
1013. 1913,
s s

Total deductions
Balsnce, surplus

1013, 1913,
Linkititfirs—
Float pref, stock. .. 2,010,000 2,000,000
vestments __ .. K054 503 7824 101 Becond pref, stoek., 3,203 400 2.4 1]
Inventories .. . 865,058 750,601 Common Rtock. 4,000,000
Bl recolyvabl - 403X 14,681 | 59 coupon notes_ .. YED,000
Accounts recelvabile. 1,037,850 863,320 | Bl payable. ... ... 200,000
Cash 200,015 160,258 | Acets, pavable_-... #I5.770 258,060
Tnb. & Ins. prep.,&o, 20,054 20,778 | Proft and loss

Potal o ... -.10,104,202 0,602,722 Total
—V, 08, p. 692,

Assols—
Property, &o

In-
625,000

499,002 485,602
10,104,202 9,002,722

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




1688 THE

CHRONICLE

[Vou, xcvirl.

Hart-Parr Co, (Gas & Oil Tractors), Charles City, Ia.
(Report for Year ending Jan. 3 1914.)

The pet profits teom Jan, 4 10149 to Jan. 3 114, aier doducting 545,000 ressrve
for pref, stock sinking fund, wery $12%,727,  Not profita from Jan. 1 1012 to Jan. 4
1015 were statell 09 378,311 and In the calentar year 1011 as 8205,770.

BALANCE SHEET,
San. § 14, Jan Jon, 3014 Jan., 4018,

Anaefi— 3 3
Fuetory hallitines . .
Equipment ...,
Teeal ee, ntC
Broh, house real (st
Bl recolvable | aa1,000
Aceounts rescivable. |
Casti 108,114
Stoek In ofher cos._ . 100,000
Unexplred fnsuranes A8
Muanufactared prod-

uets & suppliea. . 1,426,028

=
Preforrod stock..
Comnon ek .
B paysl - A 3
Asgonn

Agentd'

1| Bunpe

L]
- L B0 000 1, 600,000
1,000,000 1,600,000
L5t 800
17,288
1116 80
i s P an o4
Contingent fumd . _ . _
Acerund wages
Offiverd’, &o., bl -
Hurplie oo Jos i s

433,014
100,000

900,595 4784

Tolnl .. __._...3.,56806.000 3,311,865 2,511,985

—V. 96, p. 1020,

The Safety Car Heating & Lighting Co.
(Report for the Year ending Dec. 31 1913.)

PROFITS FOR CALENDAR YEARS (AS INDICATED BY CHANGES
IN PROFIT AND LOSS SURPLUS).

1913. 1012, 1011, 1010.

Net profitsalter dope. &cS1.043.105  $1.131,.835 81,135,622 31,326,874

Diva, pald during year- _(9)887,580 (D)BRT,580 (D)887,580011)1081,820

Balance, surplus. . .. 5155,615 8248.755 $248.042  §242.054
BALANCE SHEET DECEMBER 31.
=i01E, 1012, *1913,
3

8
08 11,773,560
15 771,023
7,720

147,874

E51.812
403,103
1,671

2,767 15,247,971

Total - acs o manme-3,550.600

1012,
Axieir— 8
Heal sat, mach, &e.l
Manteridls & atipp.
Bl receivable. .
Arvofa, recelvable.
Investm'ts fn mar-
kptable sequrities 842,050
Oishcegs ol 342,814
Ubexplred Insur. *h

Ldabiiitfex—
Cap. stoek (nuth.,

B10,000,00000ut 9,862,000
Accounts payabile 481,730
Diede . from earis.

Tor defiree., con-

tingencled, &o.-
Surpliog -- . .

L 9,862,000
7.0l 001,061
1,242,628

1,008,302
_ 4,080,710

00,500
3875104

Totol - It TOtal A e c=aia b 15,352,757 15,247,071
* Includes all assets and Uabllities of the Pintsch Compressing Co,
The regular quarterly dividend of 29 and an oxtea dividend of 19 was

lm. il In 1013, 1012 and 1011, contrasting with 29 and 3% oextra in Dec,

010. 'The company pays ity dividends on April, July and Oct. 1 pod late

in December—EBd.)—V. 84, p. 1182,

Casein Company of America, New York,
(Report for Fiscal Year ending Dec. 31 1913.)
V.~Pres. Lorenz R. Schwerin, N. Y., May 13, wrote in sub:

Resulis —Tho pross sales of the subsidiary compinies amountid to
S1.402,727; the total manufictuting profits to $272,913; expenses to
3100072, leaving gross carnings of S171,842.

The gross earolngs of the subsidiary companies, plus the dividends and
royalties recelved by the company from ontside sourees nggregated S181,-
084, After making deductions for adjustments, depreciations and necounts
writton off, the eombined net earnings of all the cos. amounted to 143,704,

The Ineome of the Casein Company of Amerlen wns 338,012, reprosenting
dividends and royalties recelved from the subsidiary companies out of net
earnings for 1912, General expenses and adjustments amounted to $21,835
and accounts written off to $110,065, which explaius the shrlnkage of the
surplus,  While our surplus deceeased, the surplus of the subsidiary com-
danles increased, due to the fact that subsequent to May 1013, they declared
no dividends. The combined surplus of all the companies at the close of
thiz past lscal year amounted to $170,645.

Status —Apart from certain Hvigatl sforred Lo ot the snnual meeting
in May 1013 (compare V. 97, p. 48), the conditlon of the company is
satlsfactory. The experimental department during the P:\st Year was
suceessful In producing o new dessicated millke soluble In cold water: also,
o slzing \vhlt‘!ll promises to be of pactleular valus to the wall-paper trade,
1t iulhupul that the sales of theso products will add conslderably to our
earnings.,

OPERATIONS OF ALL COMPANIES (BUB 008, AND CASEIN €O,
OF AMERICAL)
1913, 1012, 1911,
$1,402,727 81,450,411 $1,360.710
$171,042 5106,527 $122,764

10,042 36,350 (Not stated) (Not stated)
S151,084 142,883 122,764 $122,680
necounts written off. - - 35,280 36,306 42,300 42,005

AYEE  Smeeio-- $143.704  $100.677 880,455 380,081
INCOME ACCOUNT OF CASELN €0, 0F AMERICA FOR CAL. YEARS.

1013. 1012: 1911. 1910,
Divs., &e,, ree'd from
subsliiary campanies. X 30,350 122,704 $122,636
Cremoral expendes, &eo . .o 21,8 36,3068 42,300 42,006
Dividends on pref. stock_ (A55)40,000 (8%)80,000 (S95)50,000

sur.517,077 del.$30,950 h'm'.s-}:';r:: sur. 2680

BALANCE SHEET DECEMBER 31.
1913. 1912, 1913, 1912
Liabilities— § 5

|
-]

565,168 4,497,711 | Préfurred stock- 1,000,000 1,000,001
Invest, in stocle Conumon’ stock. 5,457,000 5,487,000
of subsid, cos 2,190,620 2,204,182 Notes payable, . 140,00 235,0
Notes recelvable 0,013 6,180} Acets. payable. - ]

Acets. recelvable 13,7 16,543 | Reserve for ne- L, i

lash 143,44 107,298 | counta recely. 4,737 1,547
Open accounts: - ‘Zﬂ.él‘{; Dug to sub, cos. 243,357
Dyue by sub. cos_ 7,305 Surplus. .. b47.431

Taotal 6,032,625 0,867,026

Giroas =ales snb cos
Net earnings, sub cos
Jvs. and royalties rec'd
by Casein Clo. of Amer.

Total net income.____
Adjustin'ts depree’n ant

Balanco

Aggels—

6,022,625 0,867,926| Total

a Includes gosd-will in 1913, b After deducting 366,600 reduction in in«
vestuent of s;'?uﬁ of subsitdlary companies and aceounts written off, $43,475.
— V. O, p. 1540,

Public Service Co. of Northern Illinoig, Chicago.
(Report for Fiscal Year ending Dee. 31 1913.)
Pres. Samuel Insull says in substance:

Acconnts —The unexpeaded portion of the resorve of $2:15,520 shown in
last year's balinee sliced  the directors have aithorized (0 be earrled to the
cradit of plant, real estate, &o,, account.

Honds, e —The outstanding bonds and notes have Increased as follaws:
Publie Servics Co, of Northern Tllinois 555 first and refund: AL, gold bonds,

252 000 and 69 air collat gold uotes, $3,600.000 (V. 67, p. 1800;
Northwestern Gas Light & Coke Clo. 5% G-year gold coupon notes, £336,-
000. (V. 95, p. 821.)

This merense n funded debt is due to the consolldation with the North-
western Gas Light & Colte Co. (V. 0946, e); 7931 to the acquisition of the
plant of the Pontine Light & Witer Co. (V. 06, 5, 656); to the addition of o
7,600 k. w. turbo-genorator In the Blue Island eleetric station: to the ad-
dition of a 5,000 k. w: turbo-generator in the Waukegan eloctrie sration;

Lo the Installation of o 500,000 e, 6. gas holder of latest deslen at the gas
manulacturing statlon at Kankakee, and to now transmission lines.
neluded in the funded debt, as shown in the balpoce sheeb, dre the
virlous bonds and notes assumed by the company in the Northwestern
Gias Light & Coke Co. consolidation, and the bonds of the Pontine Co.

Stock —In_ conuection with the Northwestern consolidation, 20,000
shares of this company's eommon eapltal stock wers fssued io the first
Instance, but ullh-‘*utlllt'lltli’ It wns thought best to put out notes in placo
of this stock. The stocle 18 accordingly now in tho treasticy .

The board has sold to the omployees' savings fund committtee and turned
over to ity membors, ns trustees, 51,000,000 common stoclk to ba paid for
from time to tine under the terms of & written agreeniont as the savings of
emiployees ahnll e A

Hutdend —During the year the rate of dividend upon the eommaon stock
was inereased from o 4% to s 5% basis por annum, effective with the divi-
dend payable Nov. 1 1813, (V. 97, p..1110.)

‘ot Proparties —The Northwestern Co. supplied gas In & number of
towns, and in the citles of Eyvanston and Blue Istand; and tha village of
Oalkk Park, The present stations, including the Nortliwestern ones, for
the magufacture of gas are located at: Blup Island, Qleers, Eyanston, foan-
kakea, Marrls, Niles, Ottawa, Pontine and Streator.

On March 11913 the company acguired the plant of the Pontiae Light
& Water Co. at Pontiae, I, a town with a population ol approximately
4,500, and the property wns immedintely connected to our system. The
utilities owned dn Pontine enbrace clectriclty, gas, wator and steam heat,

Buginess ~—The ineomo aecount for the year includes the Income from gus
sold in the tervitory served by the Northwestern Oo. bafore consolidation.

Our ponnectod business in supplying electrical encegy (exelusive of rall-
way power business) nnmunlm_I to the epguivalent aof 1837630 standard
16 ¢c. p. lamps on Doe. 31 1013 being an Increase of 309,024 standard 10¢. p.

INCOME ACCOUNT FOR YEAR AND 14 MONTHS ENDING DEC, 31

Year end. Yemos,end, Year end. Libnos.end,

Dee. 3113 Die, 113 Dec, 3112,

earnlngs. . _¥6,066, Prof. dividends... $455.276  $311,340

il nfeer Common diva. ... 386,237 02,370

.- 22.476,7256 §1,801,758 —_—

- 1,307,300 Tan T4 | Tatal dedus’ns 82,200,032 $1,567,227

121,120 187,974 Balanee, surplus. . $207,008  $304,631
BALANCE SHERT DEC. 31.

1918. 1912,

tases
Rond ' intere
Depres'n  reser

101, 10132,
Liablifies— -]
Prol, atoek....___ 7,672,000
Commion stoek..al0,002,500
188 & ref, M. 54, . bO, 082,000
Underlying  bondd
(aee below). .. 18,978,200
Aceounts payablo. 479,270

Afirti—
Plants, real s~

tate, &0 .. ... 45,715,850 32,201,104
Opdn adcounts 41,001 10,640
Bed. (enle of Oak

Pl water mains) 77,600 200,000
Seeurities ack,,&o, 53,200 g L]
Mat'l In Btoreroom 8,700 $77,205 | Noted paynblo. ..
Coko, god and oll Bond &e, Int, mat,

on hand. .. ... . oo | o do aperned
Coal In storage. . . U} 65,421 | ‘Thaves aedrued .o 04,420
Acetn, & notes rec. 35, BI5A81 | Deprec'n reserve., 5930060
Cash i ,408 64037 | Other resacves. g no
Crdh for ecoupoans 251,007 . | Surplus L

Total . AR AIR ﬂl".l:l e lj.t;ulmlt‘r-r\_mur

o Includad in 1013 52, | comnon In tre '

b Of the 1st and ref. 55 15,137,000 have heen fmucd. OF the honds
$211.000 are in the treasury, S4475,000 are deposited as collateral for
83,500,000 3-year 6% notes, §119.000 for cectain notos, £350,000 for eortiin
notes with option of purchise and £1,000,000 for a future loan with aption
of purchase.—V. 08, p. G14.

American Pneumatic Serviee Co., Boston.
(Report for the Nine Months ending Dec. 31 1913.)

Pres, Wm. H. Ames, Boston, March 5, wrote in substance:

The dividends on First pref; stocls tor the ning months' perlod represent
that pald Sept. 30 1913 and the smount acecued to Dee. 31 1913, On
the pref. stock one diyv. only falls within and i charged to samo period,

Nut additions to plant seeounts during tho O months, $51.467; viz,, mall
tubs systoms, #78,070; Looson Co., 543,040t total, S121110,  Tess—
depreciation weltten off, $39,443, and property sold, $40,200; ney $51,407.

O D, 311013 the net quick assets aggregated S1O14 G50, neainst
$1,720,470 on March 81 1013, an Incveasa 0f 5186.184, notwithstanding
the additions to plaot accounts and b ids purchasod,  The company hns
no notes payahle and during the nine ponths did not borrow hh{ Monny;

The new eailway statlon In Chleago about one-half mile north of the old
Kinzin Statlon was comploted and went into opoeation n Aug, 1913, and
we have recolvoed additional revenue (st ratg of $7,86-0 per ann. | correspond=
Ingg with the inereased distance,  Tn Now York direct tube connoetion was
established between tho Grand Central Statlon wad the new Post Office
near the Ponn, Terminal, about 0.9 mile, and we shall derive revenue
therefrom ns soon as the new post olfica goes Into’'commission,

The Congressional Commission appointed to investigate the mall tube:
waryies and aseertain the price a6 which your properties could be purchased
by the Government s expectod to report in the near future,

Data from Reports of Officers of Controlled Companies.
Annual Resilts of The Lanizon Compuny exclusive of Int. Paid to Parent Co,
0 Mog 1013, 101213, illl_‘l;_!';.’. 1010.-11.  1900-10,
Grons buslness. _$1,671,523 §1,757,0658 51,5 "'tlﬂg SI':“!K'”G $1.:400,270
Netafe, alleh'y’s 235,432 '.éﬂ;‘, e 1402 If-lf:'il?i 163,053
The complated business for the 9 months shows . ereditable ad vancs over
thit E,r 'l_fﬂlft,_,::"!. i_n-rimi {1012, sud the percentage of profit therefrom s
Tikawise slightly in advance, although Lamson Oo, folk 1o some degree the
A ey A fon.  In new business taken, while increases
ave been made In the wice lino:and cable edrrlor orders, there has bpen a
moderate falling off in those for pnetiniatic tiube and cotnveyar npparatus,
in Aprll the prices of wiro cash and paccel carrloes wera considerably. re-
duced in yiew of the eorresponding reductions In manufactiuring costs,
ani o maorked stimulation o that beanch of our business has reaul b |
VB iave o tactn v rehened our patent protoctlon and 6 new eaprlen
systoems have beon produced, and fmportant automatie sccessories worked
our for pnomatic tube and cable systoms, ghortly 1o ba introduead,
Thi average total tongth of donble bretmatlic tubes ['1:'1"0""‘”"" and
loasedd to tho U, 8. Post Office during this leill.ll! was 45.735 miles,  The
company recolvod in pentals for this seevico S83.122.  This is at tho rate
of 8777495 per annum:  OQur tubes nl?\YPF{|E|l|I\ direct conneetlan to 41
11, 8, Poat Oftices and handle weekly 137,205,000 pieces of mail matter,
ot the rate of nbowt 54 conts per 100 ]LH’ -.FI ho carrfer manufacturing piant
ot Roxbury il a groks business of #24,187 for the 0 mon thia, or at rate of
S30,.016 pre yeor.
Double-Tube Mileags on which Co. was Receiving Rental Dee. 31 1913,
yee. 311 Mar,d1 13, Dee. 3115 Mardi 8,
£ lﬁf’?]‘a'-lll G.7740 | Post olflces connepton v HMarE l-l"l‘l
s - 13600 Employees, No___
09,0017 | Terminal sefa.
;gﬁ,',‘)_;ml F'awer unlts, N
10880 Total ratod hop_ .-
Carrlors, No

$
7,072,075
10,064,600
8,500,000

5,776,100
260,220

108,538

2
15
a6

Boston ...
Brooklyr
Chltngo
Now Yo
8L Lonls

A6 AT

CONSOLIDATED EARNINGS STATEMENT.
0 Mos. end. —Years ending Mar. 3
Diec-31718. 1012415, {01119,
Nosprofita. . caee—oan- $495,180 3632745 032,113
Deltict— .
Deproe. & ndjustment ol 503,000
Slnking find oblignat'n # 23 0,017
Interest on bouils, &e. 42,050
Divs. on miu;n-lty 900
atndk Lamson Co. - = g { o
IJI\';.lnm l.::l:l n:rJ(!I‘. atk_(515 378,760 05,000 }, 106,
Div. on 2d pref. stie, *(115)04,10¢ 467484 (1) 62,004
¥ 300,860

Potal deductlons. ... S20%.020 8
Talntoe, SOrplus. - .. 3202400  £107.205 871,253

"% One 6 montha® dividend flling within the pertod.

Total milay

1
1
A5, A0

1
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CONSOLIDATED BALANCE SHEET AMERICAN PNEUMATIC
SERVICE CO. AND SUBSIDIARIES,
Diee. 31 1013, Mar, 21°13 Deo. 31 1013, ﬂ-fri!‘.'ﬂ\ 13
Aypeti— 3 8 Fadilitiey— s %
Common stook._. 4,005,003 4,005,003
7,455,700 7,850,380 | Flrst preferred. . . 6,323,800 6,328,500
Plant construction 5,704,684 5,711,116 | Sccond  preforead . 1,500,0000 1,500,000
Caaly, offleo, bnoka 630,085 402,462 | Bubald. cos," stock
Notes & accounts held by outalders
- B06,400
Merahanidee nyven-

Baopded deh
Aocounts pay
POrhY oo, BE4 42T ?I!_»a,rli:t| Act'd In
Waork in progros. 11 120 -[l_‘-H‘I Ttents
Prepald foronnts . 0,404 | Rteser
Sinking fund o 10,378 | Midedllaneons . .
Deferred  ohnr Sinking fond. . .-
Lo operationg. . 10,452 | Diw, inpld & acerd
Burplns: - e eare

5. 14,080,061 - 15 BT 1,885
RESULTS FOR 9 MOS. ENDING DEC. 31 1913,

L Co Muail Tube Coy——
9 Mos. end. Year end, 0 Mos, end,
Ia;icr?} 151233. .\_It]irf;")_'.! 1;&12- Dee, 311
7 L APCTP ! D23 81,707 008 FOK!
'}:gtai Igg?}'al:;;m 1 .:illﬁ.-l?.'.! 1.470,553 201,
$203,507
9 11‘1\‘

145,708

rocelvable .. 574,040 038,600

Total Totalecnss

243,101 281,415
b 1 10 O T T

$247,005 $307 402
43,044 358.725

(60,0000 (8) 120,000
$143,151  $128,767

$388.402

Groes profit - e -a--- 1606
Sl

Other Income. .o caaae

Total lWeome: - cenwam
Intecest on bonds, &c. -
Depreciation and taxes.
IMvidendy i eeasi

Balanee, surplus. . ...
—V. 08, p. 1074.

Southern Bell Telephone & Telegraph Co.
(Report for Fiscal Year ending Dec. 31 1913.)

Pres. W. T, Gentry, Atlanta, Jan. 31, wrote in substance:

Additions, &e.—0n aceount of the continued mpid geawth of Jackson-
ville, Fla.. we have expended about $710,000 on & lot and a new hulldin
thare with now 9,600-line common battery. switehbosed and Inpger tol
board, and substantinl extensions of undorground condalt antd eably plant,
Tho new exchangs was opened Dec, 15 1913, In this work Facilities wore
proyided for 3,000 additional stations nnid an actlye eany B now belng
made. AU Spartanburg, 8, 0., we negotlated o rate agresment with the
clty and have vrected o new ballding and placed the wires in the business
district undergeonnd (common battory all-cabla distributlon), all at @ cost
ol about $233,000, the cut-over being made Jan. 17, : Y =

Additions to plant $2,542.662, Plant to the value of about 8614,4437,
which had reachid 1is limit of serviceable use, was dismantiod and replaced,

Statistics Dec. 31 1013 —0wned stations, No., 163,858, increasa 13,315¢
connecting and miscellaneous stations 127,105, fncrease 5,007, miles of
wire 400,396, increaso 26,0741; contral offices 279, increase 9; employees 5,342,

[8ee bond offering and desoription of jN‘UI}-:rLy In 1912 in V. 05, p. 1212,

84. The Cumberland Tolophone & Teolegraph Co. s controlled; see
separate report for that company .|

EARNINGS FOR FPISCAL YEARS ENDING DEC. 31.
1013, 1913, 1001%.
Tot, uta'ng Dee. 31 200,008 AT 0T ntorest -, . . 874
Cross carnings. . 87,230,800 £7 454,200 e
Opernling exponsg 2. 448 051 22 425,190
Curront mdintios. 1,101,306 1,245 502
Dopreclation HE0,000 726,77
H16,028 346,702

$205.875
S188,530
47,884 63,287

(2) 30.000(2:2-3)40,000

$20,161

548,610

Toral dedun’ng. 5,625,881
Net oarnings S1,063,010
Dividentds ( 1,284,000

Ralaree, surplis - §370,010 8001 456

BALANCE SHEET DEC. 31.
(i 1913, 1012,
ARyeit— 5

>
Lands & bldegs. . 1,008,009 1 510 0651
Telephone p 22,626,843 20,450,019
Furn, toolatzupp. 656,601 HI5.5
Cadh snd depogits 324,534 4085
Bllls & aects, roe. 700,005 007,047 | .
Markstabln »m'tlr.ll.liiﬂ ,f;.’il: 14,503,207

Aner'd [ng. not due 2,44
Binking fund, fo. 887,648 883411

1018, 1913,
Liabitittes— ] 3

Jupleal groek _ . .21,400,000 21,400,000
055, 12,774,000
5 1,047,318
105, 72¢
140,000
80

BRIl pay) |

Angoimes payahlo.

« NOEdue

OO - . S
s b 0, 150, 000

Repl'e't, &d, res’vie 8,240,

gurplig = .a. o

O] ~ean - AT, 248,604 30,629,702
—V. 05 p. 404 i

Southern New England (Bell) Telephone Co.
(Report for Fiscal Year ending Dee. 81 1913.)

Pres. John W. Alling, New Haven, Feb, 3, wrote in subst.:

Business.—Wao closed the year with a total of 110,219 telephono statlons
of all kinds in our Conneeticut systom, an Increase of 7,680, or 7.39%, for
the yoar.  We now show a devy t of ong ol for each 106G of
population. of tho total in=

Total oo 41,248,001 30,528,732

The number of temovals, 11425, was G195
atallntlons (18.836), and cost, together with that of transfercing statfons
[rom ono loeatlon to another, £107.000—a large and growing burden.
Moreover, the calls batween subscribers within tho swne oxchanges Is
eatimatod at average of 585,256 ealla por day durlng the year, ns ngalnst
610,365 pee day durlng 1012, an increase of 12.79% , much of which ropro-
sents additional service, with practically no componsation, sines the Inrge
majority of our stations pre on the fad rate basts

Addifions.—The large ndditions (o our eablo plants wero continued in
1813 and our wire milesgy wad increased theveby 46,722 miles, bringing
tho total to 302,081 wire miles Doc. 31, Real tatito ndditions tneluded thi
complotion of central office bulldings at New Ciannan, Putirnm and Willi-
mantie, o constderable enlargoment of ooy Ng\w Britain bullding and the
partial complotion of a new operating and offfice building at Waterbury.

aw common, battery switchboards weore installed and placed in servies in
Putnam and Wilmarntlo.,

sStock —Duriug the year the capltal hos boen eroased by 12,072 now
shares of stoek, calllng for §1.207,200, substantially all taken by old share-
holders, making tha total stoek $10,000,000. Thi total number of stoclk-
holders {8 now 1,725, Tho procomds of tho new stoek have boun ussd in
payment of indebtedness previously tneurced fov extensions (V. 07, 1. 556) .

GROWTH OF SYSTEM.

1013, 1012, 1011, 1010. 1000,
Sta'ns, all elasses, NoL 110,050 102,639 03,108 52,8583 73,684
EARNINGS, BXPENSES AND DIVIDENDS.

1917,
£2.302,8206
O3, 305
9,179

108,
6,012

1910,

ha".:.nHm:nTt
G18.071

8,670 4173

Total varninegs. - 83,504.500 33.706.013
Thxea : =9 4 0 8006651
Taxis ¥ i IS
Maine. & deg i , : {
Inbereati-. woeaaa

Exchange seevico. .
Toll seevice . .
Miscollsnoous s -

AL PETSGS $2,020,45¢ $2.600.012 -32.-1[1.'1.:
Not ravenue. . - - 5074 FT07 300 505,10 567 345
Dividends (soo taxt) - - (7951015 40508, 614 (59 VI61 622050461, 622

858,612 S113,702  $104,373 805,723

* Includes “long-distance serviee,' amounting to $65.280 in 1010
amount n 1011, 1012 and 1913 not stated . f i " 10¢

2,149,008
L L8

Carrled to surplus...

—— | Dopreciation, &ci.

BALANCE SHEET DEC. 31.
1013, 1912,
Abpeie— ]
Plant
Supply dopartm's.
Stopks anid bonds.
Bllls pod arcounta
rorelvable -

3 fAabtiirtes—
13,508,064 12,358,112 Cupltal stock
603,201 | Cap. stk. install
&, 1206 Burplus

Bonded o

Dividends ps
4,645 Deprec'n . Teseryve.
@711 | ODthor res’ves, &o-
FEmpl. ben. fund, .
| BUIA & nee’ts pay.

8
8,702,500

327,837

THO,054

= MBI, 13,304,020

Total .. SAI0,873 13,014,630

Total

i deducting 525,000 appropriation for casualty reserve,—V. 08, p.

By-Products Coke Corporation, Syracuse, N. Y.
(Etghth Annual Report—Year ending Dec. 31 1913.)
INCOME ACCOUNT FOR CALENDAR YEARS.
1913. 1012,
Totnal earns. from oper.. §861.059 $790,526

Premivm on bonds. . .. - 15,500
Earns, from Investments 12,180

Total carnings - .. ...
Expenses and taxes - __
Bond, &e,, interest.___

$470,703
£50,518

205,005

(6) 150,000
£13,070

y

£19,009)
Gil,505
18A,1561
(6) 180,000

£3.078

262,003
(831240,000
S1656,117 $175,604
BALANCE SHEET DEC, 31,
14913, 1912,

- 4164
Dividends <_c________{65)180,000

Balance for year_ .

1913, 1912
Ldabiifi{es-— 3
tal - 1,000,000 3,000,000

O

ord ot
1,172,801
467,523
10,097s

LICOus o -
coounts pavablo. i
Hivided earnings. *440,725

vem e 8,001,758 ‘s,-;;'.’.s;!:!

P e
497,714

TOML e e e 0,001,750 5,802,520 ‘Toml oo ..

the undivided earnings as shown nbove, $440,725, there wos de-

e $14.211 Ior bonus to employess, leaving a balance o becarried
forward of $385,518.—V. 08, p. 1539, 764

Crocker-Wheeler Company.
(Report for Fiscal Year ending Dec, 31 1913,
RESULTS FOR CALENDAR YEARS,
Deprec'n Balanea, Imtorest  Dividends
Year. foreép'n)  Reseree. Net Profits. Paid, &e. Paid.
1913 .- -§300,090 304,917 $205.173  $50.035 235102,750
1919 -~ 213.100 73,421 130,779 3h20 128,250
1911 ... 230167 7 1.800 558 A54
1010 =-- 344.175 i 144 300
1900 .- 161,497 ; 5 33,3
1908, . def30.551
7 --- 441,606
330,570

1004 -.- 29,621 3
1003 - .- 4141507 960,080 31,085
1902 -2 2331621 197.065 22788 49,854

*In addition to resecyve for deprociation as above, the following amounts
wore written off:  In 1909 nned 1908, 3115,000 and 870,147, respectively,
for dislanlug, repalrs and renewals of pla in 1007, 320,030 for patonts,
and in 1906, 841,753 for designing. = Dividends as above In 1012 and 1011
Inelude 6% on the common stock and 7% on the pref. stock; In 1013 3
quarterly dividends at the rate of 8% yearly were paid on the common
stock, the July 1913 payment belng omitied In view of the unsettled basi-
ness conditions, and 795 on peef.  There was also ceserved 3%.750 for the
quarterly dividend (13§ 5%) on the praf. stock pavabls Jan. 15 1913,

BALANCE SHERT DEC. 31.
1013, 1912,
" -

Calendar Nt (he- Balunee,

Surplus.

1013, 1912,
4

- L700,000 1.7
G000, 000
181,873

e | OOTH00D

= B T60

- 401,081

Aanetsi— 3 Fdahititra—
Plant & equipment.al, 47,739 1,300,778 | Cotamon soo
Patents at cost, b 25,000 25,000 Prafprrsd st
3 W gwnnl. ¥ il S7.875 | Acconnls pm

i 041,253 1,001,000} iank loay
122 1,010,536 | Averued pre
J 11 Aurplud' o ..

a After deducting reserve for depreclation, 3783.313. b After deducting
$104.832 for depreciation. ¢ After adding In 1913 831.6¢ rofit on sale
of Innd and dedueting $8,750 resorve for acerued prof. divi—V. 08, p. 613.

Chicago Railway Equipment Co.
(Twenly-First Annual Report—Year ending Dec. 31 1013.)
Pres. [0, B, Leigh, Chieago, Feb. 3 1914, wrote in subst.:

Results —The general buslness malntalned s high lavel almost to tho close
of the year,  Shipments (and comsaquentiy business done) contlnued hevy
up o Decomber, even Decomber Itsall being a talr month.  This eoadition
was largely due £ the volume hrought over Into 1913 and the business ini-
tintedd varly in the gear,  Tho last balf of the year resordod uofinished
grdors at almost the lowest ebb ever known—the number on hand Dec. 31
feinz tho smallest of any year save anc— 1908,

There are muny evidences of pstrong optimistie feeling for 1914, but un-
lpss the railways aro granted an inereass lo rates o are othurwise stimulatod,
a rovival in business Is not apt to be realized.  Tha total numbor of freleht
cars ardered In 1013 was 146, 7 1912; while tho tatal
number bullt ko 1913 was 207,06 2020 I 1012,

Franklin Plant.—The relum'l, (- squdstition of this plast,
and the et that & new broke beamn department, In confunctlon \rff.!l it,
was in course of construction.  On May 5 Inst the D-inch and 12-Inch mills
wers totally destroyed by fire, together with a portlon of the almost com-
pleted brake-beam bolidings.  This disaster came st a o when the mill
was running o Its full capaclty.  Fortunately, the 18-inch miil was loft
Intact; and a8 the material for braka beams and transmission pioles 15 rolled
in this mill, thesa dopartments saffered po impalrment.

The eompany was fally nsured and a model re-rolling mill (8 now under
construction ab I wklin, It is expected that new 12-Inch and 8-ineh mills
will ba Nully completed in the coming spring.

The fire cut off the large and profitable conerete bar business; which
would have added handsomely to theyoar's sarnings.

Grand Rapids and Maorion Planks —Continied  froprovement has boeen
made tn these plants, and both bayve made 4 splendid record for thie yesr,
Your other plants have also hean important factors In the year's result.

Priversity of Business.—'The lomportance of diversityiog the business was
emphasized [n 1013 by tho results obtalned In your malleable plants, whicl
alope have more than earned your dividoend.

Stockholders —Total number, 712, increase, 15.

Finances.—Tho appended balance sheet shows our steong financlal posi-
tion.  In addition fo the general resorye fund of $500,000, established &
year ngo, we have undivided profits of $415,100 availablo for dividesds,
should it become desirable or necessary to deaw thecefrom. On Dec.3i
1913 the .-:.:m;ly:my pald Its 60th dividend, being the G6th conseentive quae-
terly dividend (79 p. n.) without reduction.

hitized for FRASER
p://fraser.stlouisfed.org/
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BALANCE SHEETS OF DEC. 31.

Assots— 1013. 9 1910,
Real eat,, bldgs, & mach. $1,656,429 £1,720,335 $1.374,200 81,247,004
Patents, good-wil 774,805 T3 770,352 787,720
Munterial on hand, ©

cago, Detroit, Grand

Raplds, Marlon, Frank-

lin and Montreal. ___
Investmonts, &e . ...
Ace'ts & bills rec. & cash
Deforred chiarges. .. ...

670,580
180,010
650,415

20,150

53,345,878
£2,485,000
50,000
86,025

) (I T -

503,164 216,950 201,926
Hurplus aceount_ atl15,101 214,204 457,243 523,027
23,044,619

Total $4,058,011 83,238,577 S.’i.-’i-i.’?.ﬂ?-“;

a After deducting $500,000, amount transferred to general réserva and
meluded in **Reserves'” ($828,956), as shown above. ik
Dividensds pald duriong 1¢ $174,020; 1012, $174,020; 1011, $173,050;
1010, $173,908; 1000, $173,60 nd in 1908 and 1907, 3173,602, charged
ta surplus account.—\V. 97, p.

Hocking Valley Products Co.
(Report for Fiscal Year ending Dec. 31 1913.)

Pres. Daniel E. Reagan says in substance:

Results. —Notwitstanding general conditlons, the damaging effects of the
uﬁrlug flood and sults of certain bond and stockholders to set aside oll leasa,
there (s a declded Improvement in the condition :uul&wmuecw of the co.

Bricks and Other Clay Products.—In 1013 the bullding trade using high-

o face brick in the larger citles of this country felt o decline of from 30
0 009, and In Oanada [t was even worse. Yot, in face of such a decling,
o r brlck sales Increased nearly 1009, over 1912, and In Greater Now York
we established a remarkable foothold in 1913, to'the extent of 72 prominent
bullding operations, with the obstacle of extreme frolght rates and the com-
etition of some of the best plants in the East to overcome,  Chicago used
4,600,000 of Greendales in 1013 and it s cxpected will use at least six
millions in 1914, Trade has been established In many Southern cliles,
and as far Wost a5 Kansas City, Omaha and South Daliota, with inquiries
from and prospects to the Pacific Coast, and In the North through Oanada.
Tho bricle plant has inereased production and redueed cost, and isnow pro-
duelng Greendale rugs, the most beautifl faco bricks aver known.

Cool.—During 1913 the production of coal from the mines and sales there-
of show o decrease and will continue to gradually diminish from year to
wear, sinee with very few exceptions the operations consist of working or
drawing the pillars feft during past operatlons for the support of roof or
mines, and, ag tho pliars are withdrawn, the mines are abandoned.

Oil and (os J"m{rcrrirs.-—'rlm maximum production of oll was for March
1012, when 30 wells produced 52,470 barrels, while 60 wells for Decembor
1013 produced only 14,408 barrels.  Total production for year 1912 was
410,312 barrels; for 1913 was 192,300 barrels. If the development of the
oll propertics had not been aggressively pushed, the production and carnings
would have shown a much greater decling.

Sinking Funds.—Attention 13 called to the Improved condition of surplus
aceount, through inereased business of the brick plant and the purchase and
rediring of bonds by the sinking fund of 5e. a ton on coal, 25¢. a thousand
on brick and 15¢. a barrel on oil.  In 1013 $139,200 bonds were purchasod
and retired, and durlng entire period of operations $257,900 bonds were
retired, reducing the fnterest chinrges matecially.

INCOME ACCOUNT FOR YEAR ENBING DEC.
1613, 1912,
Clay  prodigcts sales
folled) a=.sveacnan $201,213 S115,3%% 43,540
Chal aated (billed). R7.032 H37,162 Ty = 5 15,8046
Caal royplthe A2, BT 40,600 ook 5,000
Ol royaltled fn,221 85,673 | Resa've for d'tiol aceta. 5,011
Rentale. . ... 27,322 a0,152 | Hea've for Desslo-Ferro
Mlse, earnings. . . 9,870 15,014 rental

= s Int. on 15t M. bonds. -
EG2S,005 2620,502

S161,600 S118,600
361,625 308,327

7,351 4,042

487,804

169 ¥
733,631 426,006
1.759 13,831

"$4,058,011  $3,238,577
$2,486,000 $2,485,000

Stoek putstanding
6% mortgage bonds. . .-
Accounts {m}-uhm. &t
Bilis paya

Leservis

2
1913.

Selling  expense 304,600

4,105

7,500

852,703 80,048

Net aurplus.... ... $11,845
8k, . depreciation—

8k, fnd, conl.. .. $10.541

Sk, fund, elay prod. 4

Sk mnd,oll.. - _._ 28845

| Bitigation expens §,109

..-.8108,503 §198,824 | Total net detielt $46,047  S77.902

BALANCE SHEET DEC. 3. .

1013, 1912, Liabltittes— 1913, 1012,
___%6,0S3,800 $6,084,271| Capltal stock. ... 94,506,350 $4,500,350
106,133 101,707 | First M. bonds..- 1,678,400 1,717,600
103, 460 269,631 Acets, payable. 16,616 19,000

Acerued bond int. 44,700 45,042

102,240 00,038 | Sinking fund 138,202 02,078
Migcellaneous . . . . 31,105 .83

3.’;:’;23 { Profit and loss. . .. 146,504 118,080

2.5

Total
Cost of

gold. ...
Catt of con
Expense  of

propeciles. oo

£5,004

$18,160
2,800
807

Net Income. ..

A tyaly—
Properly - -
Noted & accts, rec.

Clay prod’
and oil
Pup from lessees
minlng . equip’t-
Materials & supp.
Mizoellansous .. . . |

56,551,170 36,613,008 Total ..._.....50,651,170 6,013,003

43,8565
5,446
10,138

Total
—V, 08, p. 1

Kellogg Switchboard & Supply Co.
(Balunce Sheet Dee. 31 1913.)

1915, 1012,

Antety— 4 Liadiiisies—
Plant, real o3, &e.n 440,750 400,608 | Caplial stock ... ..
Current psserd: ... ;459,620 1,284,043 | Pay-roll & taxes neer. 34,041
Adeounts and notes | Trade, &e., actets. 27,

recslvable, &e. . b1133,310 044,573 | Rederves . — 20 4
Cash_; - S 1) 0 32,740 [ Burplua oo ssiacoihE g
Ing, pret 2,111 1,037

1013,
- 1,340,000

1212,

1,000,000
#0486
TLOI0

175,000

1,481,085

. mnedar

C 106,145 2,707 481

ratalic s i h o Total 3,106,145 2,707 451
a After deducting dopreciation to date, b Includes investmonts, all “in
high-grade bonds which ean be Immediately convertetdd Into cash.”—

V.08, p. 307.

California Wine Association, San Francisco, Cal.
(Report for Fiscal Year ending Dee. 31 1913.)
Pres. B, R. Kittredge, San Fran., Feb. 26 wrote in subst:

Tha earnings have amounted to 3800858, and after deducitng $190,769,
the discount and expenses on $3,000,000 honds that were sold durin
this year (V. 97, p. 524}, and after sotting aside 385,570 Lo cover prof, stoc
diviidends for 1914, there remains $621.613 to the eradit of the comimon
stock, This [tem of $190,769 might with praprioty be distributed over 12
yoars, but it has seemed consecvative to provide for it out of the earnings
of tha past year.

The total floating nssets of the company and Its subsidiaries In stocks
of wilaes, aecounts receivable and eash  considerably exceed the total of all
labilities in floating and bonded debt, which is thought by your directors

snddition.

Any stockholders who are interested in dotails of assots and Habilities,
the use maide of proceeds of bonds and other particulars, are Invited to
eall at the company’s San Franclsco office,

The directors have decided to resume dividends on the common stock on
March 156 at the rato of 5% per anoum, payable quartorly.

RESULTS FROM OPERATION,
1013.

1 $200,071
85,570 85,576

Balanes, surplus._. £524,513 204,495 $322,245
As to resumpbion of dividends on common stock, see ramarks
BALANCE SHEET DEC: 31.
1013, e |
L 5 Lilablkieien— 3
Common stoek. .. 4,754,200 4,7
136,400 1,

1911,
$107 420

i

1013.
Profits for year......-. $610,050
Prof, dividends (69) - -

104,080
nhove,

1013, 10
§ 1

plant,
maehinery,
Invent., of win
Bills & poots, re
Inventments in ot
companles . .
Taxes and inauranee
agcounts .
Bondy qnsolil _.
Sinking fund
In ned fun.
CashIn banka

N b
Girap B
Bond Interest
30,112 | Sundry accounta. . .
b Dy to owned eod___
Praf, div. for year_ .
84,205 Pref. lv., January. 4
411,630 Depresiation reserye 727,543
[ Burplus ... ... 1 457,837

14,815,635 11,

128,045 §,567.053 120,420
24,807
$13,788
142,580
R5,670
727,543
033,324
Total 14,513,

AL % . 14N 4 11,808,878 |
—V. 08, p. 692; V. 97,

p. H24.
American Iron & Steel Mfg. Co., Lebanon, Pa.
(Report for Fiscal Year ending Dec. 31 1913.)
Pres. James Lord, Lebanon, Pa., Feb. 11 1914 wrote:
Quarterly dividends st the rate of 5% annually, and nggregating $277.500,
were pald durlng the year. In addition there was added to the “allownnce
to provide for depreciation,'’ the sum of $1256,000, and In addition thero had

beon previously charged off $25,231 for speciflc depreclation of real estate
values caused by the new steel plant.

BALANCE SHEET DEC, 31.

1013, Tof i
2 ‘? | . Liabilities—
66,190 5,074,130 Prof, 5% cumula-
6 1,763,461  tive stock. . ..3,000,
466,476 Common  stock 2,55
725,000 | Undivided prof's2,71:

Total

Assels—
*Plant & equip_5,1
Supplies __ _ - 1,31 2
] 1,483,658

391,737
Unexp. ina,, &c. 5,491 6,64
..8,263,642 8,030,718 Total.._____.8,203,042 8,030.718

# Aftor dedoeting reserve for depreciation, $1,055,000 fn 1913, agalost
$020,000 in 1012, [Regular quarterly dividends of 1149 have been pald
gince July 1907 on both classes of stock, and also speclal dividends ntpé.%
l?:hl:}l in 1910, 1911 and 1912. Compare V. 90, p. 1612.—Ed,}—V. 97, p.

Western Grocer Co.(Wholesale Grocers), Oskaloosa, Ia.
(Financial Statement of Jan. 1.)

REPORT FOR FISCAL YEAR ENDING DECEMBER 31 1013,

Ciroas fita e e 5854, 720 | Proferred dividends (695 . 520,670
bl et 2722 %5a8,508 | Common dividends ($95),<22- 152,000

Nat profite. .. _-%230,804 | Total deduetlond. ... _____$221,170
Deépreciation, &e .- 348,500 | Balanee, surplis - $1,604

BALANCE SHEET JAN, 1.

1012. 1013,
Ldulillties—
1,183,244 | Preferred stock. ...
L80,887 | Compon stock.
07,705 Iteal estate o
090,320 | T3l paysble
162,300} Avols. payn
20,000 | Regarves
100,000 | Uodivided profl

1014, 1013,
% s

346,700 342,000
~1,000,000 1,500,000

eeee 40,000
- 605,300 1,058,000
- 112,741 '112:880
- BIEER 4750
- 401,000 301,306

8,641,627 3,902,054

Abretr—
Mdse, Inventorles. . 1,107,074
Yixed assets. ...

Laotts Parker Gr. (Co.
Marshall YVinegar Co
Pactfic Am. Fisherles

4,541,027 3.002,054] Total ...
Fixed assots lnelude: a $510,041 for real Mf«'lll‘i store, bldgs., lands, &e..
smbracing store bldgs., warehouses and places of busitess at Marshalltown »
Mason Clty, Albert Lea, St. Joo, Oskaloosa and Kansas City, Including
coffeo and mie. plant and eanning plant at Marshalltown, all at low valua-
tion. b £173,178 for machinery nnd fixtures cover coffee mach., cannin
mnch., elee, power plant, elevators, fixtures andd also sprinklee squip. at
houses, ¢ 8275,300 for corporation stock {dividend paying), 2380,000 for
trade-marks, gaod-will, &c., and $14,040 for horses, waeons, live stle., &e,
W Respryes,” 232,880, as above in 1914, include depreciation, $40,671 and
roderyes for Laxes, bonuses, &c., 530.216.—V. 97, p. 173,

Union-American Cigar Co., Pittsburgh, Pa.
(Report for Fiscal Year ending Dec. 31 1913.)

Pres, G. P. Waidely, Dee. 81, wrote in substance:

Results —The voar 1913 closes with our affalry and business in excellont
eondition. 'l‘!ln{mrnilli{s for the year amounted to $136,750, an inercasse
of $11,077. Dividends of 137 have been paid quarterly on tho pref.
stosk durine 1013, amounting to 372,539, which, together with $48,200 pald
this year, but applying on 1912 eaenings, malke the total dividends $120,748.

Extraordinary oxpenses durlng 1913, on account of tank aceldent, Aug. 7
1919 and the Ohio floods of March 1013, depreciations and othee {tems,
amounted to $26,505, which amount it is necessary (o deduct Mrom tho earn-
Ings. lonving the net profits for tho yeae $110,155.

RECQEIPTS AND DISBURSEMENTS FOR TIHE CAL: YEAR "13 & '13.
3. 1012, 011
ws” 5 | Ixiabiersdnenis— L I.I.l‘lﬂ

. 155,187 116,000} Btook and materlala- 530,804
& anil materisla. 79,001 104,880 | Munufuctur 811,370
etlong from cus- 4

| Helllng 05 1%
L 1,619,085 1,028,208 | Suliries b, 127
10,432 i1

1,048

Recelpts—
Balanke Jan, 1.
g1

A0 Honts and. Intefest.
6,714 | Toxes and Insuranos
2,813 Capital stock

Reorganizition

Hent d intere -
Taxes and Injurnnes.
Invostmenty - ...
Amaeriean Stogle C
Lansaster fneiory. ..
Miscollaneons . . ... -

21,844
20,000r
000
70,412
45,114
41,700

166,187

*ial deposit

1 %ll‘..ll estate .
o m— { Inveatments _ “bymei
1,871,002 1,048,780 Dividends 120,748
‘ Miscallaneous 20,208

o i eaes 00,100
BALANCE SHEET DEC, 31

1013, 1012,
3 5

:snu.nqn} 485,065

50,087
#0000 B00,000
473,030 472,237
48,001 44,250
1.'uun]r 88,300
1,500

1018,
3
204,870

1912,

Adsits (Con . y— : ?
81,187

Cnah In treasury, Lo,

Axsert—
Heal estate
Maeh,, furn, & 581
Ga-will, br-mis, e
Leaf toh, & mfil. sk,
Oper. supplies, &o. .
Treasuey stock, pref.
Treas, stock, com. . -
Arconunts receivable.
Dnexpleed Insucancs
Revenun Ntamps. . .
Specinl deposits.
Investm'ts In bomda.

Tatal 1,904,061
LAahilitier—
Preferrod atook
Common stook. .
L7001 | Accounts payablo.. o
Reserve funds... ... .
41,605 Burplus L14 408

78,660 Total oo .neao22,000,508 1,004,001
Diroctors:  Pres., (. P. Waldely; John 8, HRossell, B, A, Kitzmiller,

Edward G, Lang, Samnuel Balley Jr., G. H. Schmunle, Charles B. Evang,
John J. Satterthwalt, ‘The Sdée, s B, 8, Hurt,—V. 08, p. 392,

1,400,000
400,000
41244
44,818

1,400,000
400,000
41,043
27,020
125,080

0,025
20,000
74,6040

b4 lEl’
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Cockshutt Plow Co., Ltd., Brantford, Can.
Reprl for Riscal Year ending June 30 1913.)

Pros. . Cockshutt, Nov, 10 1913, wrote in substance:

The demand for our goods has been full maintained aod a considerably
Iarger business eould have been transacted in all [nes.  However, in view
of the prevailing monetary stringency and the vonsequent delay in collec-
tions 6t outstanding accounts, yvour divectors deemed (6 adyisable to ro-
striet, for the time being, thelr business in Western Canada.  The profits
consequontly show some falling off compared with 1012. Colléctions this
soason from Western Canada have ghown a marked hoproveément up to the
present, and your directors look forward to bnproyed results for th coming
year. Special efforts are also being made w tir n view Lo incrensing the
company’s business in forelgn countries.

During the year a further $1,000,000 of prof. share -:arllnl lins been tssued .

The directors do not recommend the guﬁfmuut- of  dividend on the com-
mon stock, but suggest that out of the balance of $486,018 remaining after
tho payment of the pref, dividend, 300,000 should biadded to the capital
reserve (raisiog this to £1,00 ,000) and $86,018 to convingent reserye.

With reforenes to the last gentence of the final parsgraph of last year s
report, It was explained at tha Iast annunl mecting that this should have
read: The directors propose in future to defer the annual meeting nntil
later in the year, m-nllmhw December,” nnd the report wis amended ac-
cordingly. The directors hayve decided to keep thu financial year coding
a8 o June 30, slthough the difficulty In getting inventories from the Western
agencles until after harvest involyves a certain delny In the issue of the report,

"AllL th properties and plants owned or controlled have hean elficiently
maintained. The new branch warchouse bulldings at Reging and Calgary
have boen completed snd oecnpled during the year.

A, Shirley Benn recently resigned from the board and Harvey W. Cock-
ghutt was elected for the balance of the term.

PROFIT AND LOSS ACCOUNT YEARS ENDING JUNE 30TH,

1012-13. 1011-12. 1012-13. 1911-12,

$753,208 $5458,274 | Diya. on pref. sh'a.  n$4356,056005401,625
BT, 770 44,564 | Capltal resecve 200,000 400,000

—_— | Conbingent reserye... 50,018 77,13
Total lncome 821,068 .E.‘;tl‘.'.H:i.‘i| — =
Dédet— Total deduations. . -$821,068 $502,.838

Bonud o omployees. . £4,000 |

Empl. wolfare fund. 10,000 | Balanee czoos-aecns

Net profit a
Other Ineomo

None., Nong,

a After providing for depreciation.  a Dividends on preferenca shares at
rato of 79 per annum from May 25th 1011 to June 304, 1912,

BALANCE SHEET JUNE 30:
1013, 1012,

Aszats— 3 ]
*PI't, prop., &a. . 7,016,000
Add'ns durlng yr. 210,417
(o] T o i s 7040
Aoe'ts & Dillaree.  x7 413,100
Inventoried . .- ..y 1,550,530
Bhares In stock of

other pompanies y040,148
Tnaor. & advanees. 20,900

Total oovoo...- 18,086,503 156,042,045 15,042,945

* Losa depreclation provided. xNotes vecelvable to the amount of
$5,011,815 are held by the company to tha order of thele bankers. ¥ At
cost,—V. 87, p. 1001.

Automatic Electric Co., Chicago.
(Report for Fiscal Year ending Deec, 31 1913.)

Pres. Joseph Harris, Chicago, Jan. 13 1914, wrote in subst.:

Notwithstanding the business depression throughout the year, our net
profits pre nllpmxinmmlr as large as n 1912,  Your board, however, aro
Thanimonsly of the oplnlon that the present conservative policy shonld be
continued, at least untll the business atmosphers is cleared through the
adoptlon of the polleles of the present Administration, These, wa heliove,
promise much for industrial prosperity, particularly o tho telephone busi-
ness. The development of antomatics In foreim: countries has besn carried
on in n most able and satisfactory manner by the companies with which we
are identified. A large percentage of the business dons by thess conipanies
has been manufactured In ‘..:ilh'iliiﬂ. and will continue to be manufactured
here.,  On Dec. 31 your compoany had on hand orders in exeess of 1,000,000,
W still maiotaln, at large cxpense, gur experbmental department.

INCOME ACCOUNT YEARS ENDING DEC. 31,

1013, 1012,
Liabilitter— 5 #
5, AG5,000
5,000,000
4,671,778
05,037

10,000
700,000
100,530

543 | Peaferred sharet. . 6,405,000

. - 5,000,000

726 | Bank loans & as'ts 5,311,074

5,785, 113,281
1,631 067 | Employees® welfire

10,000

1,000,000

186,548

18,080,303

1911.
ik 011,430
250,265 254,680
$506,731 £656,750
60,000 800,000
564,335 54,600
(4)184,368  (1)45.702

1913.
Gross  profit $003,382
Holling & gon. expense. 03321

£600,061
Mach'y & replace. res've $72.000
Bond Interest. - - .o 50,0562
Dividends <. . ... - (4) 184,368
Obsolete material, &e.. - -
Patent deproc’nn réserva.

$855,000

Net earnligs. - oo~ 2540,187
£ 00

60,0
54,368

Balanco, surplus.....  §203.641 $208,025
BALANCE SHERT DEC. 31.
1013; 1013.

5 3

Property acomint, . *5,628,22248 502,511
Heours, of other cos. n044,107 a6d] 301
Mutselal & atipplles. 783,169 010,678
Noled rocelvable, ... 6560472 547,023
Ace'ts reeelvable . 501,183 LA
Advaneed  Insuranoe ha10

Crish v eenea 180,008

Uniasned eapltal stk 640,800

Btrowger stock, 144

$202 4568 $416.370

1013, 1013,
3

£
25,250,000 5,250,000
S07.800
3703
102,500

Liabititlee—-
Capltal stock ... ..

AsseIn—

Avpounts pa
Notes payabla. . -
Partial poyments on
uneompl'd  eontr's
Acer'd Int, & taxes .
IEsorow agreomunt, .
Pat. denr. reaorye. 1.0 000,740
'.mi Heplacement rea’voe. 150, 132,360
| I::qlt!]l. ekel. muap.. 10,6890 LRI
| Burplus 1,197,520 1,002,830

L8, 007 420 8,040,802

167,738
15,404
30,000

TOtAL as sunin . .. 8007426 8,040,504 Total .. ..
* Consists of plant, equipmont and patents owned, including Strowger

Attomatle Telephune Exchange foréign and domestic patent rights.
a Market value.—V, 08, p. 249,

Crex Carpet Co., New York,
(Report for Fiseal Year ending Dee. 31 1913.)

Pres. Myron W. Robinson writes as follows:

Although there 1aTn decreasafin the net profits as compared with the pre-
vious year, the resulb as a wholg must be considered very satisfactory.,
taking Into congideration the geneeal conditfons in the business world dure-
Ing 1913, 'T'he outlook for the coming yenr is vm‘," good in every respoct.

uring the past year the physical property of the company has hoen ap-

pralsed by the Amerlean Appraisal and the accounts adjusted in ac-
cordanes with thisfappraisal,

STATEMENT OF EARNINGS.
S'Pnl? 923
ab2,.00%
179,601

982,401

20,

1910,
§634,278
152,111

382,107

1912,
576,744
134,824
$440,020

Gross earnfngs, .- <«
Exp.—Sall, admin.&gen,

Nl earnings
Extrnord. exp,—Maint,

of Ouhkosh & Superior

plants not in oper. &,

3,085 i 0,7
Deprociation charges. . .

237 a9
77695 8003 70,610

Mot surplus for year..  £301,711
Dividends - . co.oiis (B9:)180,000

E2121,711

8,770
6641
$308.778 | $303.530
(6) 180,000(524) 165,000
$128.772  $138.830

$354,081
(68) 180,000
$174,081

Balauce, surplus

BALANCH SHEET DEC, 31,
1013,
s

3,000,000 3,000,000
49,072

13,114
1,121

1912,
| Linbiliiies— $
L0 | Caplitl stovko ...
th payablo.. 101,280
-roll, Bt, Pail &
grass depatment.. 1
22,026 | Dividend seo't (ball)
451,057 | Proflt nud s ;

ACe'ts receivable. .-
M, prod'd (cost) -
MAaL1 & =up,. (oot .

T3
'.3
445,022

Told cee o e - 4,014,751 B.054,010 ol ... 4,014,751 3,054,010

* Tucludes: 86, Paul plant, $730,818; Superior plant, $90,215: Oshlosh
) D

plant, §1,950; Minnesota Transfer plant, $00,163; grass dept., $1.310,375;

urniture and fixtures, 85,813, and auto truclk, $2,700.  a After rlmluminﬁ

$51,287 to adjust book values of property aceounts, ln accordancs wit

valuation shown in appraisal and £10.480 depreciation In value of 1911 and
012 grass, which ghouold previously have been deducted . —V. 08, p. 626,
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GENERAL INVESTMENT NEWS,

RAILROADS, INCLUDING ELECTRIC ROADS.

Alton Jergeyville & Peoria Ry.— Sale.—J. C. Van Riper,
President of the Title Guaranty Trust Co. of 8t. Louis, who
recently purchased the property at auction in Alton, 1L,
for 500,000, represents, it is reported, E. W. Clark & Co.
of Philadelphia, who control the East St. Louis & Suburban
Co., whose line extends to Alton.

The rond I8 to ba reorganized as the Allon & Northern RR.  An Issue
af $2,000,000 bonds will, it i said, be made to provide for the complation

of the road to Jackeonviile, The rosd now extends from Alton to a point
near Jersoyville,—V. 88, p. 1154, 71,

Alton & Northern RR.—Rearganized Company.—

Beo Alton Jacksouville & Peoria RR. abave.

Ardmore (Okla.) SBtreet Ry.—Reorgunized Co ~—Tha com-
pany has been incorporated with $100,000 auth, stoek is re-
organization of the Ardmore Traction Co., which has been in
recoivor's hands for several years.

The receiver has been discharged. Tho compuny operates 5 miles of
tenclk, Extensions of 7 miles In Ardmore and suburbs are proposed, also
a gas plant to cost about $1560.000, ‘The officers are; Presidont, Geo. 5.
Crayons; Sec,, Joho F. Easley: Treas., James C, Mort,  Chicago and Iowas
parties are reported to bo interested.

Arkansas Louisiana & Gulf Ry.—Pastponed . —The fore-
elosure sale hias been adjourned toJune 10.—V. 98, p. 1391,

Atchison Topeka & Santa Fe Ry.— Lease, May Purchase—

Seo Oklahoma Central R, below,—V. 95, p. 1534, 1070,

Atlanta Birmingham & Atlantic RR.—Time Eztended.
—The Columbia-Knickerbogker Trust Co., as depository
for the receivers’ certificates, announees that more than 809
of the certificates has been deposited. The fime for fur-
ther deposits has been extended to June 10. ‘

Chiccks for additional Interest from July 1 1913 to Jan. 1 1014 at the rate
of 19 per anmum will be malled to the holders of certificates of deposit
of record on Jone 1.

The funds to cover this 1% payment were furnished to the Clark com-
mittee, which representas the recelver’s cortificatos, by tho general reor-
ganlzation committes,—V. 48, p. 1534,

Baltimore & Ohio RR.—Hearing as to C. H. & D. Ae-
quisition.—At the hearing yesterday before the I.-S.-C.
Comm., Pres. Willard, it is reported, said in substance,
drawing his facts from the record:

The B. & O, guarantesd the principal snd Intersst on: £12.5600.000 Firsu

and Ref. M. bords of the Cinelnnat! Hamilton & Dayton, -i-l;ij' 27,500

of which ara now outstanding: Instead of sellipg thi remaining $5.000,000,
the B, & 0. advabesd for addition and Dettecments about 52,900,000,
holding as collatersl security for such advance £4,561,000 of these bonds.
In addition, the B, & O. advanced approximataly £2,000,000 for equlpment
obligations and 23,000,000 for general tréasury  purposes and about $1,-
200,000 for reconstruction of property destroyed by floods—for all of which
advanees wo hold collateral seenritles.  The H. & O, has also gusrantesd
11,647,000 of “purchase monvy notes,” securcd by $13,000,000 of First
and Hofunding M. bhonds, which notes the company took up ab maturity
and now holds notes and eollateral.

As mntiers stand, 1foel tho B. & 0. RR. (o, has been thoroughly Justificd
in the advances it has so far made, and for which I foel jt Is reasonably
waell protected, and from ali of which the public has benelited In tho better
and safvr operntion of the railway,—V. 98, p. 1535, 1154.

Bingham & Garfield RR.—Conversion of Bonds,—

Hes Utah Copper Co. under “Industrials™ below.—V, 06, p. 1838.

Birmingham Ry., Light & Power Co,—New President—
Contract.—J. 5. Pevear of New Orleans has been elected
Prosident to suceceed A, H. Ford, who resigned to bécome
Vice-Pres. of the Cumberland County Power & Light Co.
J. P. H. de Windt has been chosen Gen. Mgr,

A contract, It 18 aonouncsd, has Loen siened by the company nmd the
Alnbama Power Co. (Alabaoin Tractlon, Light & Power lfn.;.undn'r which
the Intter will furnbsh electricity from lts Coosp. River plant for operating
|.hulrj)1’?"ways_ and algo for Heht and power gervies In Bieminghoan —V. 98,
Py 1536,

Boston & Maine RR.—Deposil of Noles.—President Mo~
Donald announced on May 25 that the holders of a very large
majority of the $27,000,000 notes due June 2 1914 had
agread to one or the other of the alternative propositions for
extension contained in the company's circular of May 15
1914 (V. 98, p. 1535), and that therefore the time within
which noteholders may deposit with the Old Colony Trust
Co., Boston, in accordance with the plan, had been extended
to May 29. Only the assent of the holders of substantially
all of the notes, Mr. MeDonald stated, would save the com-
pany from a receivership. Result not known in New York
yesterday.

Report of Ezperl—Requirements for Dnprovements, ke —As
the result of his investigation, Expert IH’. I. Miller, in his
report Lo the beard of direetors, containing 120 pages of
text, tables, maps, &e., estimates the needs of the system
for additions, betterments and equipment within the next
five or six years at 225,000,000, Of this amount he recom-
mends that $14,845,500 be spread over a three-year period,
us follows: £6,610,500 for the first year, 4,806,000 for the
second and 23,432,000 for the third.

Assuming that an increase of 81,650,000 in revenue can he
obtained by advancing rates and that the I. 8. C. Commis-
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sion will consent to the deferring or otherwise disposing of
some considerabla part of the aforesaid betterments (much
of which would normally under existing roles he chargeabla
to earnings, as buing roplacements in kind), it is estimated
by Mr, Miller that with the financial structire as at present
the road will show:

Annual Deficil—
After flxed charges

Sotirces of Hoped for $1,6560,000
Class frelaght eates pat o effecs April 11914
Prospectiva advanées in commodity rates. - .
Prospective Inereases in passunger rotes_ .
0% Mastern rate caso 150,
An outlay of 31,000,000 a year is required for freight car rencwals,
and Inside of five years $4,496,000 will be needed for hridges. At loast
$1,450,000 should be expended on locomotive terminals during the pext
two  yvears, whils an expenditure next year of $855.000 for modernizing
division yards should expedite traffle.  OF the 1,242 loeomotives, 451 should
be sold or serapped, but ao large expenditure for new locomotives ls needed
at present  OF the 2,020 passenger ears, 740 have been bullt sloce 1900
T47 nre from 16 to 25 years old and 519 from 25 to- 56 years old: 800 conl
and 150 refrigerator cara should at onee be bought, costing $1,002,000
For tho noxt two or thres years 1,000 new frelght cars per annum wid
practically fill vacanches as they occur,  Of the 26,000 freight cars, some 17 ,-

00 nre less than nine years old,

The average amount pald o rentals on lenged 1nes s 4297 on the ook
valuations of construction, equipmant and other asse From such
Invisitigation as has been made of yalues of the component parts, and as
to what these parts wers onrniog at the tinio leases wore made, the leasos
apparéntly were nll justified.

For the sanme number of vmployvess and seevlee ns of April 1 1910, the
ecompany 15 now paying $2.675,000 more wages per annum , and had the
104 ton-mile rate, 8.0113, obtained in 1903 (Instead of a 3.0105 rate),
tho roud, woiilid have earned §2,176,000 more.  Futue valpes of the com-
pany s seeurities depentd upon what further wage lneroades may haye to e
made, "l'm" expanditures for ellmioation of gradea crosuings, nod upon effl-
elency of ntiminstention.—YV. 98, p. 1635, 1607.

Brooklyn Eapid Transit Co.—Notice.—Ths company
has notified the holders of convertible bonds issuad under the
First Relunding 49, gold mige. dated July L 1902 that the
period within which such bonds may be eonverted info eapital
dtock expires July 1 at 3 p. m. Compara V., 98, p. 153

The new transfec systom ordered by tho P 8, Qommission, ander which
the pumboer of transfer palnts 18 increased fromt 721 to 1,008, will go into
uifect on Jing L—V. 98, p. 1535, 1070

Carolina Atlantic & Western Ry.—0ffering of Bonds of
Consliluent Properiies Guarantecd by Seaboard Adr Line By, Co.

Y i 3
—The Guaranty Trust Co, of N. Y. ia offering, at par and
- i 3 Oy - . - =1
int., the following $3,575,500 underlying 1st M. 6% gold
honds, guaranteed as to lprmm])al and interest by en-
dorsement by the Seaboard Air Line Ry. Co., namaely:
North % South Cardling Ry, Co. 1st M. 50-year gold 655 bonds,

dated March 2 1914 and duo Mareh 1 1064, Int. M. & 8. Par

51,000 (e&r) . SBubject to redemption ns & whole at 100 sl Ing,

on any int. date on 60 days' notice. Trustees, Continental

Trust Co. of Balthnore and” W illiam J, Casoy,  Amount aith-

orized and outstanding, . e ..
Charleston, Northern Ky, st M, 25-vear gold 6% bonds, dated

Dec, 16 1913 and (ue Dee. 15 1038, Int, J, & 1), 15.  Par

1000 (e*&e) Trustees, Banloers Trast Co, and 0N B, Close,

Total authorized, $2,000,000, o two serles, difforing oaly In

redemption price, viz.: 5

(a) Serles A, $2,475,000, subject to rademption at 10214 & int.,

a8 a whala on any int. date on 00 days® natice.  Ouotatanding

and offered (lssucd to acqnire and construet the terminals in

Charleston, the road between Chacleston and Andeows, &)

(b) Serles 13, subject to redemptlon as & whole at 100 ancd int.

on any int. date. Total auth. and offered (having been

Issued to pay for the 10-mble lne from Hamlet to Gibson,

N. €2, subj. to aforesald [easohold of No. & So, Caro. Ry.) . 125,000

The final 275,000 Series A" bonds are reserved to be ssaed (o amonnts

not axcocding $50,006, for construckion, purchases or acquisitions in con-
nection with the mortgaged property .

Digest of Letter from Pres. W. R, Bonsal, Hamlet, N. C,, May 7 1914,

The Noreh & Bouth Carolinn Ry, Co. and the Charleston Northern 1y,
nelther of which bas noy funded debt other than the foregolng Issues of
Jbonds, bave, togethes with other propectles [South Carollnn Western Ry,
Melied to F]uwnm d. L, 38 miles, and Hartsville to Sumter, 5. C., 30
miles, and South Caroling Western Extension Ry ,, from Florence to Poston,
#. O, 32 miles] been consolidated as the Caroling Atlaniie & Western K,
Ca, (in April 1914, V. 05, p. 1155). The latter company has exequted
its refunding mortgage dated Apell 6 1914 (undee which bonds aro reseryed
o retiro these two lssues and the issues on the othee propertles merged, at
or befora maturity), Lo socurs an aathorized issue of 325,000,000 bonds,
which, as and when issued, will be junlor In lfen as to tho properties covered
theroby, respectively, to the abovi-mentioned Issues,

Tl Nortlh & Souih Carotine Ry, Co, owned from Glbson, 5, ., to Pgo
Do River, 8. €., 68 miles, 8 one-half intecest in Peo Dee Bridge Co., and
A 15-year leaspe dated Noy, 2 1008, of road from Hamlet to Gibson, 10.13
miles; ulso a Bf-year lense dated Nov. 15 1911, for joint use with. Gieorges
town & Woestorn RR. Qo. of raillrond from the Pee es Bridge Co, 1o o
connection at Andrews, 85, O, with the Qharleston Noethern Ry., about
34 mlles—a total of 112 mlles,  Road Indd with 75-1. new sfesl rails,
maxlinum geade 4 of 195, excopt for momenton grades of not exceeding
1,600 [6.; maximum curvature, except in citles, 3 degroes: 0469 straight,
The presunt bond issue cefunds prior obligations representing o portlon of
tho coat of the road.  These bonds are o first oo upon the aforesaid rail-
rosd ledsehold interests and (hy pledge of 375 shares) on 60% of the stock
the I'ee Des Bridge Co.  T'he Norkh & South Carolinag Ry. for the yoear
ending June 301913 had gross earmings of §104,921 (345,000 passenger,
$141,000 rreight, 35,960 other) and net enrnings of S62,010.  These results
should be greatly enlarged by the consolldation and resulting throngh tealfle,

Tha Charleston Northern Ky, was chartersd Dee, O 1913 in 8. O., and owns
valuable real properties advantageously situnted on the sastern watar front
In Ohnrleston, 8. €., and ls mpaged o consteucting rallway tecminal
facilitles thoreon, and n line of rond from that city to Androws, wheeo
i connectlon ks mado with the leaschold line of the North & South Carollon
Y. oy, 67 miles.  ‘These terminals, it Iz estimatad, could not be replaced
for double their ariginal cost.  Road @5 being Iald with S5:-1b. new steel
ralls, maximum grade not to exceed 14 of 149, componsated both ways
except for momentium grades nos (:rctf::tlfn;; 2000 fe. in lengthy 95%; of road
tangent; maximum curyvatyre bebwoeon Andrews and Char eston, 3 deg.

While thiesa two properties, traversing a territory not  heretofore baving
adeguate cailroad focilities, should separately have bésn  self-supporting,
thule earning power Is groatly enhaneed by thele consolidation and the
short low-grada through lne thereby established botween Hamlet, N. €.,
on the Beéaboard Air Line l\‘,r’.. unid Oharleston, and the close traffic ar-
rpugements with the Seaboard Al Line Ry ., affording the Iatter nn entrance
into Charleston,  The tonnagd into Charleston for shipmant consists of
cottan aud ies products, lnmbee, naval atores and supplies, snd the tonnage
from Charleston to the surrounding territory includes e rs, cement,
salt nod goneen] merclinndize,  This entranée of the Seabonrd Ale Line (nto
Charieston will, 1t s expeeted, without diminishing  the Seaboarl’s tralflc
in and out of Savannah and Wilmington, develop s very considerablo ndidi-

1at Year. 2d Year. 3d Year.

1,048,000 §1,205,000 $1,745,000
rons Prospective Changes in Hales
2500,000

1,250,000

2,200,000

tional and profitabla teaftic movement to and from Charleston,
Operating Statistics of Seaboard Alr Line l!{. (Sde map on p. 125 of
= “Railway and Tndustrinl Sectlon,™)

Years ending June 30, 1909-10. 1910-11. 101213,
Average mileago oper._ 2,096 3,087 3,073
Pass. densivy per mile. - 05,711 72,787 75,600 TT.247
Frelzht densdity per mile 408,744 420,03 454,771 600,539
Fotal gross eovenue. . _ 320,065,771 21,752,001 $22,021,003 321,527504
Surp. after flixead charges S2.507,694 32,950,939 32003404 32,085,853
o The adjustment mige. 5% lncomae bhonds are now rm?ulvin,?- the fulf 5:3
rer annunt, ealling for $1,250,000.  Durlog the theee years from June gp

910, the trafrie density and gross revenue have increased some 229, anq

t.;m directors hayve lostituted the payment of diva. upon the pref. atock.—
V. 98, p. 1608,

Carolina Clinchfield & Ohio Ry.—Tunnel Bored.—The
Sandy Ridge Mountain, near Dante, Va., the last barrier in
the construetion of the extension from Dante, Va., to Bll-
horn City, Ky., was piereed on May 21, the two ends of the
tunnel, which is more than 8,000 ft. long, being joined.
Work has been under way since Juna 1 1912.—V. 98, 1, 999,

. Central Park North & East River RR., N. ¥.— Decision.

The U, 8. Ciecnlt. Court of Appoeals handed down a declston on May. 27
fn the Metropolitan Steeet Ry, recelvership procecdings, the offect of which,
it Is clalined by the stockholders’ protective committes (which has brought
2 suits, ono agalnst the directors residing In New York and the other against
those in Philadelphis) is to award to the Conteal Park Nocth & Enst River
RR. dnmnges nmounting ti over $2, 104,000 arising out of the nlleged breach
of tha Central Park leaso by the Matropolitan.  Sobstantially all of the
elabms of the Central Park conpany agalnst tho Metvopolltan vstate, it 18
stated, have been allowed.

Judge Lacombe modificd the Special Master's report by disallowing the
counterclalm of $302,000 seb up by the Metrapoliten receivers for the cost
of electrifying the 50th St. line in f:‘.if)? and 1808, and allowed o small clalm
in favor of (Rc Central Park company that the special master had not al-
lowed, so that the award was by Ilﬁs decision increased to $U04.000.  Jodge
Lacombe ingimated in his opinlon that the Central Park Co, should have
been awarded the further sim of $1,200,000, the pmount of its bonds which
matured In Dee. 1902, The Cleewlt Conrt of Appeals has affirmed Judge
Lacombe's decision in all respects excopt thot 16 allows the claim of $1,-
200,000 for Qenteal Parke Co. bonds, holding that the Metropolitan Co.
agred th pa%' them at maturity.  "Thus the final awand by the U, 8. Cir-
eult Court o Appeals In favor of the Qenteal Park Co. amounts to about
22,104,000, The Cieoult Court of Appeals nlso modified the deerea of
Judge Lacombe upon the claims of the Genteal Parke Co, assorted agalnst
the N.Y. Olty Ry. Ca. by inereasing the award: nnd nlso decided that the
N.Y . Rallways, ns the owner of the Centeal Park company's honds which
weora purchaged by tho Motropolitan Co. in 1902, must pay the fees of ¢oin-
gel In the suit brought [n 1008 by the Facmers' Loan & Trust Co. to fore-
close the Contral Park bonds.—VY. 981 p. 1450,

Central Railway of Cenada.—Honds—Furthér Data.—
A letter from Pres. W. Owen, dated at Montrepl, Marceh 16,
in conncetion with the racent bond offering, saya in subs.:

Tha procecds of tho honds will be appliad in puyment of exisfing obligs
tions of nnder £30,000 and in !‘”In[r]l"u‘l'lj_! nidd eguipping 4358 miles of lina
as Tollay Mouatrenl to Midismd, on Georgisn Il;.Iy on tho GrestDakes,
443 miles Cwhleh Includes Carillon & (jrorl\'lllln! Ry, the main lHos of Qontresd
Conities By, from Hawkesbuey to South Tadisn, Oot); aod branches of
22 mlles to Ottawn, 47 miles Lo Ste, Azathe (ol which 13 miles are pactly
consteictod) o aad pthor bradehes ol 26 miles, making in all 05 lﬁhuzt ot
branch lfoes, ‘Tle compaoy also dntends o construch authorlzaod exten-
slons to 'oronto and to Port Stanley on Lako Brie, vin Strattord, London
atid S0, Thomas, crossing and l'.‘lll!li"'tl-l[lli with the Grand Trunk, Canadinn
Pacifle and Mlchlgan Centeal and’ Wabnsh rallvays, Total wmitengoe,
including propossd extension and branches, 680 miles,

£500,000 of tha presant Bsue (of £2,000,000) hns Been offeced to thelold-
ara of tha outstanding bonds and will be applled In redemption of thesa
ontstanding bouds, which, less exponso ot bsue, wera used to pay for the
rallways and other properties purchasod, nnd for expenses ot loxlslation,
organization and management, eagineering and consteuetion of e,

The company lias purchased and pald for nnd owos nll the capiial stock
of the Carlilon & Graaville Ry. Co., Ottawn River Ry, Oo, (Qntario),
Ottawn r Wy, Co., Dutawn Hiver Navigatlon Go. nnd D57 of the
eapital Contral Counties l:l\,‘, Clo,, aixd also the undartaking of
the Ste. A neh By, all of which are intended to be amalgamnted

thy ¢ any.  Phesw companies own, in adiition to portlons of the

ling ] branchos, other nssets and frapchises which, éxcept for 28
s lpased to the Graod Trunk By. Qoo are anencombeeed, e Hne

I nre the eonsteacted branches Included tn the puechase of the

tounties Ry., Soath Indian to Rockland, 15 |u!|:m. ool Hawlkes-
bury to Glanralertson, 23 miles; the Geand Trunk Ky. Co. pays the [ntee-
est b the bonid debt on salil 28 miles of £2,600 por mile. :

Included In the nssets of the Carillon & Greoville Ry. and the Ottawas
Iiver Navigation Co. are three steamers, wharves, piees, bnlldings, &o,
The business of the Nevization Co. teading between Montreal apnd Ottawn
lisis Dosn . establishsd over 50 years. Through the Imnchises and rlghts
af the Centeal Countles 1y, the O ttawa River 11}'- (Ontaria) and the OLtawn
Valley Ry., the company has peijoiced visluable privileges and powers.
Baven miles of the Ottawa Valloy Ry: ar constructed botween St. Androws
on the main line and Lachuts: ™ This ling will be rebulit and extended to
connect with the lne now upder eonstruction from Ste, .-\!r.!\tlu\ stuthwards,
and, whon completed, will be about 47 milesin langth,  Terminal tacilitios
at Montreal are to ho provided by tha Monteeal Contral ‘Terminnl Co.
Sea also V. 08, p. 1315-

Chesapeake & Ohio Northern RE.—New Company.—

See Ohesspoake & Ohlo Ry. below,

Chesapeake & Ohio Ry.—FPayment of Notes.—The prin-
cipal of the $25,000,000 414% 3-year secured gold notes and
of the $3,500,000 one-year 5% seeured gold notes dua June 1
will be paid at maturify at the Farmers” Loan & Trust Co.
The coupons maturing on both issues will ba paid at the
office ol the cnmp;mf!. 71 Broadway, as heratofore.

New Subsidiary.—The Chesapeake & Ohio Northern RR,
was incorporsted, in Kentucky on May 22 with $50,000
:ult-lmrixw'll stoek to build the proposed line from a point
near South Portsmouth, Ky., to Columbus, 0., 93 miles, to
provide a conneetion with the Hocking Valley Iiy. Com=
pare V. 98, p. 1536, 911,

Chicago & Eastern Illinois RR.—Reorganization Pros-
pects—Alvin W. Kroch, President of the stoekholders' pro-
tective committeo, says in regard Lo fhe report thab the com-
pany may be taken out of receivars’ hands bofora July 15:

Impossiblo. L wish the dessm wers (eis, bt 16 18 manifestly physioall
Tmpossibli to get the company ol of reesivershilp in so shovt o time, althon (i:
W are speeding the matber all we can,  Oue cotmitton elther has deposies
ur has control of mora than of the conumaon and more than 909, ol the
proferted stock.—V. 08, p N0, 1 t

Chicago City Ry.—0Operating Agreement, dio—

Heo Chicago Rullivays bolow—V. u.r'-. . W11, 005,

Chicago Elevated Ry.—[financing—Tho following is
understood to be substantially corract:

Practieally sl dptalls have beon aresoged for taking up the 830,000,000
notes of the Chicago Elevinted 1ys.  The now secouritles will be 312,000,000

Ist M. 505 20-yoar bonds of the Northwestern Blevated and $7,000,000
10-vear G5 lmhiul ures, and $14,000,000 2-year 527 notes of Chie. 1. Rys.

The Commonwealth-Edlson Co. will pay in about $6,000,000 for sib-
stantially 200,000 of the 260,000 sbinres of tha common stocle of the Blovated
Rys, and the 36,000,000 o recelvod by tha peel. stock syndieata will be
usied by 1t In purchasing the 5% debontures,

Newotlatlons for the unification of thusuelned and elovated rafllway LUnes
hava be umed balors the loeal transportution committea of the Cliy
Counel 05, p. 15360,

Chicago & Milwaukee Electric RR.—A[firmaed.—The
1J. 8, Cireuit Court of Appeals yesterday affirmed Lhe deei-
gion of Judge Cuiger in Moreh last orderig the ré-sale of tha
Wisconsin Division. Compuare V., 08, p. 762.—V. 08, p.1155.

Chicago Milwaukee & 8t. Paul Ry.—Listed.—The New
York Stoek Exchange has listed $30,000 additional Chicago

with
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Milwaukee & Puget Sound Ry. 1st M. guarantesd 40-year
4% bonds due 1949, making the total listed $26,175,000.

Harnings.—Wor 8 months ending Feb. 28:
Eight Operating  Nod (after Other Intoresi, Hulance,
Months— Rovenues. nres). Tneome.  Rents, &e.  Sur f.f"".,'
101314 ... 62,401,195 317,054,032 32,588,660 $9.40 11 811,076,780
1012-13 . - 04,350,301 20,052,049

The accumulated surplus Peb, 25 1
dividends of 3 45 55 on the pref; stocks I[S 1,057,616} and 215 < on the com-
mon. stock (82,808,650) declared April 1 1914, sod miseellancous dobits
(net) nggregabing $2,268,191, was $45,379.416—V. 08, p. 1815, 1244.

Chicago Railways.— Ordinance and Operating Agreement
or Unified Operation.—On Feb. 1 1914 the surface stroot
railways of Chicago began operating as one system under
the terms of an operating agreement which was made part
of an ordinaneo passed by the City Council of Chicago
Nov. 13 1913. Some saliont featuves follow :

Data from Ordinance as Passed by City Council Nov, 13 1913,

Streel Rutlicays—Uhleago Rallways Co., 'Chicaeo ey Ry. (‘,‘n‘. Sotthern
Strest Aty, O, and the Calupet & South Chicago ;Ry. Lo,.‘tlw wo
companics last named bolng operated by the Chicago Cily Ry. Co, Uni-
Hed lllll'r‘:\l-lllJll.il]t‘- 15 estimated, shonld Inefease the down-town terminal
spacicy e LT e
Lm[]r‘,: !I}a).gdnrfdl;f‘-'n|1ir':(n —The companles severally nud jolntly agroo to furnish
() unified opeeation within the preseng snd futare Hmits of the cloy with
additionnl ears o tull capacity of down-town Lerminnls with lice effoct
as regneds service Lo the public as though all of the surfnes streat rallways
wern owned by one company. (b)) Through routing so far as adoguiats
locnl seevice halinees; also olimination of all switchbacks o downstown
disteict with mpproval of the Board of Suporyvising Eogineers created
uader teaction ordinances of Feb. 11 1907, (o) A Geco. far throughoat the
entire present and fature [mits of the city on saefpce lnes, ineludig & 5,
e (o e of 10-ct. fare) (0 Calumer distelies south of 70th St nad the
issupnce of transfors in the South Division of the Oley nocth of |1 26h St and
the Calumed d el south of T9th St. as woll as other disteicts as heretofors.

Accounting he basls of accounting with the gity of Chlengo under
the L9072 ihgogquent traction ordinnnees, with roferences to tho renawnal,
malntennoee, opeeating and other funds, shall bo cantinund as heretofare,
exeopt ns dified by this ordinanes, subject to revision by Doard of
Supervising Engineers, Sald engineors also muls' require an inerease In
l-;w monthly fmymmf.s to renewal and deprecistion funds up to 10% of
# 1 S5 Ceco .

["i,‘.‘:":;:? rR‘I"';lf I}at;‘mfr.—-ltual oshate nob requived for transportation pur-
yosos may bo dispostd nnder Teaso, the ncome therefeom to he accounted
( I s WL, .

u;(‘,‘lfl}a#r':r:'?l‘r}' .fl'ﬂtil:}'lrtlli)f-“'-‘!ﬂ.— For f years after this ordinanco bocomes offoct
v, the eompunles, nHew of existing obligations to do tho work theniselves
shall pay to the eity for cleaning thele vight of way, ncluding the remova
of fnow. 851 60 per month for ench mile of doubte track operated. there
Belug now 4451 miles of such track, 4

Electralysis,—The companties shall within 2 years L‘!!III*]I{"lI' the necessary
Installation by the exponditure of not less than S1,000,000 to preyeot
damnga from elecirotysis.

Calumet & South Chicago Ry. Un.—This company for Its walver of tho
clght to charge a second fare (o the territory north or south of 79¢h St in
Chicago shall be pald on or hefore .\Fl’ll 10 1014, ont of the alty's % ol
the net recelpts of the south slde surfaco lines for the year endlng Jan, 31
1914, a sum oqual to the aggregute amount of the anuuval detielt of suid
; v, a8 computed by the Board of Supervising Enginedrs amounting
July 31 1014 to $303,515,

Hail.—All new teack consteetlon shall be lald with modern Improved
vadls of the grooved type, wolghing not less than 129 1bs. per yord, oxcopt
ns othepwisn provided and approyed.

Agreement for Unified Operation Dated Dec. 1913,

ariles. ~The four cotapanies above muedtioned,

f]"rimt ‘Z,r J‘U]‘t‘ﬂln‘nf‘—'rhlj-‘l pgrocment shall exténd until Fob, 1 1927 or
el prioe diate as the peoperties, or any of them, shnll by purchised by
ity op its licensee, but'such operation shall be subjoct (o existing traction
lmivlmmnm and operating ngrecments, wnd the separate ownecship of the
soeveral propectics shall be presecyved and each company ab fts own expunss
pust provide tho necessary caplial or tho construction, reconstraction,
eiulpment and oxtenslon of s systom ak roguired.

Board of Operation —Of the sevon moembers A shall be chosen by the
diroetors of the Chicago Bys. Co, sl 3 by the directors of the City Com=

any, and they will seeve until Feb, 1 1017 and until thelr successors
arg appolnted (for theae years pechods.)

Dvigposition of Recripts.—Prom the gross recelpts feom untfied operation
fram all gonrees there shall be dedueted for pach year ending Jan, 31 in
aceordnnce with the teaction ordinances : (a) All expunses of oporation,
Hieluding malntenanes, renowals nnd damages tnefdent (0 constraction or
operation, hut not eity leenso fees; () Al amounts reserved tnder Che
ordinanes aforasnid for malontons repairs and renewals and pecsobal
tifury eladms; (¢) All thxes and o ents Including sl capital stock or
franchize tases sfter Jan, 41 1914 and, (d)y All salaries and expenses of
Board of Supervising lalngim_:(:rs. Any defieit rosulting shall be paid out of

w4 roceipts of subseqnent yenrs. el
mr}tf‘ﬁ:}r\:;nl-‘:luﬁ thisn r.u.qmlm.Mur-.thn“ruaf(]un recelpts’ whall be divided as
follows: (n) For the two-years pociod boginning Feb. 14 59“}‘;. Loy e
Chleago Rallways Co. and 4197 Lo the Clty company, Iur:}urltln: aluniet
Co, und Southern. Co.y  (b) therealver B0O% to Rallways Clo, and 0% to
City Qompany, Ineluding Calumet Co. and Southern Co,

Division With City.—TheChicago lallways Co. shall from [ts purcimfagoe
af the resldue recaipts as alovosald fiest dediet oosum sguivalent to 5% on
thiy eash purchinge price which the elty would be obltzated Lo imy undor
the ordinanees of 1907 aad Oce. 10 19100 {6 werae (o purchase salil property
for municiyml operation on Jap. 31 aloresatd, any defieit therefor o bo
meb put of tho residus roceipts of sulEsquent years.  Second—"Tho remaln-
dor being the “divisible reeelpts™ fop such year shall bo divided 457 to the
Chifeago Rallways Co, and 569 to the city, crediting therson all simounts
paid For Neonse fees exactid from the company or its omployees,

The Gy Company from s percentare of salil eesidue recoipts slall
deduet a sum oquivalent to 5% upon the aggregate anount of the eash
purehnse af the total properties of the ity Co, Southern Clo. aod
Oalumut Co., whicl the ity would then be obiigated to pay under the
ordinanees aforesald, IT [ wira to purchase sald peopectles for munleipal
operation, any deflelt therefor, to ba pald gubof the reslduo eacolpls of sulisa-
qient years.  Secopid-—the nmount cémaining being the praregate divisible
not pocelpts, shiall badivided as follows: 45 % to tho City Co.; and 559
eity, erediting thereon all amounis exacted as Ilya‘nno faos, the s
ha divided smome the Cley Co,, the Calumet Col and Southoen
such hasls as thay shall agren upon.

Reserve Wnda for Renecals and Depreclation 13y tha fifth day of each
shall, out of thi gross recelpts of the proood-
Ing month from the unfied operation of the Chicago Surfics Lines, doposit
el mnonnts panuiced for renownl and depreciation resorye fund, 609 for
property of o 1R ailwne Yo, ek #05% Tor the properties of the Cigy Co,,
Onlumnt o, aod Southern) Co,

Maintenunce Reserpe Fund~~The Board of Oporation shall spend; each
your $UHE Averaging 10 of tho gross rocaipts from such properties or n
eeater poreontage IF the Board of Supervising Enginoers so requlres forthe
malntenanea nnil 1-n;r::]lr:t o all of the Chiesgo Surfaee Lines without dls-
. alion hotwedn thom .

"ﬂg'\'ll-:]f}!;::rr.-n Ineesbment —This term shall Include all expenditnres mado
on and nfter febs 11014 for extensions and sdditions on eapital account
andor teietian oedingnees, exeept, iowover: (11 The cost to the Rallways
CQompany of adding 83 new donblo truok "pay-is-you-gntor’’ passenger
cars to its present operated rolling stock equipment, as the samo exi

Nov. 1 1013 (2) The cost to the Olty Company of adiding 100 sueh e

3y The cost of inereasing ear houss storage capapity,  (4) The cost to the
Rallways Co, of [nereaslng. 148 subsiation capacity by 18,000 . w., In
st long awnod and of comploting tha (nstallavion of the 12,000 k; w. In
Lhi two substations oeated ot Homan and Campholl Avenuoes and Westorn
Ave: and Washington Bowtovard, (6} The cost in eapital to each of tho
parties horoto of reconstructing and rohabilitating the fracks not eon-
steneted in aecordanee with the ordiianes of Feb. 11 1907 and subsequent

g Wb 08,

lmf;'::'mq'ﬁlngn(r;:him! Investmunt'” shall he met a8 nearcly ns practicablo by
the eompnnies in the propestion of 600 thereof by the Rallways Co, and
409, thereof by the Oty Compnany, Inclinding Calumet Co. and 80, Ca.

month the Boapd rn]‘l.’lptimfinl

Annual Reports.—'The Board of Operation shatl on or bnfare April 10 in
gich year Mle with the Clty Qompiroller sonusl roapores for vhe proctdiog
viear podlng omcJan. 31, showing vho charactar and amoant 0F Dusiness done
ntfer unified operstionand theamonnt of racoipts from aad the oxoonyes
of conducting operation, subject to annunl atwdit,—V. 08, . 1017, 1802,

Chicago Rock Island & Pacific Ry.—Oklahoma Law
Declared Invalid.—The U, 8. Supreme Conrt on Monday, in
a suit brought by W. W. Reatty agninst the company, re-
vorsed the deecision of the Oklahoma Supreme Courl and
deelared unconstitutional the State demurrage law imposing
a fing of $1 per car for failure to deliver cars requestod hy
shippers within 5 days of receipt of the order.

The company neglectod to deliver ciars for nhlinm'ul. of cottonssxl Mom
Verdon to Qlitelcasha, Oklo., and in 1906 Mr, Beatty obtained a verdics
for-8414. The company cluimed that the State law Interferes with intor-
dtatecommerce atd the Federal law requiring radlroads to faenish cars *on
regsonable request.’”  The State Court held that the law is within the

police power of the State  and that the State statute was merely supple-
mentary and defines the Federal law.—V. 08, p. 1070, 990.

Cincinnati Hamilton & Dayton Ry.—Hearing.—
Soe Baltimore & Ohlo RE. above~—V. 07, p. 1660,

Clear Lake RR., California.—Authorized.—

The Calif. RE. Commission on May 18 authorized the company to lsue
876,000 common stock (par $100) and 2500,000 156 M. 64 bonds, 10 con-
struet the noew road bebweon Hapland and Lakeport, about 23 4 miles long.
Of the stock, $50,000 15 Lo be sold st par and $25,000 In exchange for cortain
lake-front property at Olear Lake of the Yolo Water & Pawer Co.
bonds are to be'sold at not less than 84, with acerued interest.

As o conditlon of the order the company shall preésent for approval a
mortgage which shall contain satisfactory provisions for the retirement
within the first 5 years alter construction of 100,000 bonds.  The Commis-
slon alsp rseerves the Flght to approve all the plans for the eale of the stock
and bonds, and all arreonents that may be entéred into Tor the construc-
tion of the lne,—Y. 47, 1. 1357

Cleveland Cincinnati Chicago & St. Louis Ry.—
Equipment Trusts Authorized.—The Ohio and Illinois P. 8.
commissions hnve authorized the company to issue 85,432,000

5% equipmont trust certificates. Of tho cartilieatos 83,-

880,000 will shortly bhe offered by the fiseal agonts.

Tho proceeids are to be used to pay for 80% of the cost of néw oguipmentd
the romaining 205 0 be paid by shellssue to carmasufactoras of 05 notes,
payablo in 18, 30 and 42 months from Jan, 1 1915 The pormission (s
granted on the condition that the company shall bo coleased from Habilivs
Em(:ur the New York Central cquipment trust of 1013, except Tor 1,000

YOX CArS.

sortifieates are lssuable by the Guaranty Trost Co, of NOY,  trustes,
They aredsted June 1 1014 and are In sevies of approxinately 3502.000 each;
ong maturing onJune 1 and Dec: 1 each year from 1915t 1928, inclusive.
Dromiom, S1000 ¢* and $5.000, 2ULOO0 and S60,000 reg.

The squipment coverad by the prisent. lssue consists of 2,500 box cars,
80.000-1b: eapacity, 3 fv. steel underfeame, and 2,600 coal cars, sl stepg!
gondola type of 55-ton capacity.  The remainder of tho sgqul mnt agsinst
which notes up to the Healt of (he aathovized issoe will cons of Dox ears
of the same type and will not: be réady for delivery nor will the equipment
notes against them be sold uotdl autumn.—V. 08, b, 1608, 1450

Connecting Railway.—Listed in  Philadelphia.—The
Philadelphia Stoek Exchange has listed the 34,000,000 1st
M. 45. See V. 98, p. 610, 522,

Deg Moines & Fort Dodge RR.—Opposition la Merger
Plan.—Louis A, Sugzdorfl, James C. Green, Thomas Davis
Day Jr. and Ernest Bunge, said to he the largest holders of
the pref. stock, issued substantially the following on May 23:

The officlals nform us that the report of the Des Molnes & Fort Dodge
for tho eal. yeAr 1013 will show net after fixed churges, taxes and Interess,
&e., 294,000, or over 129 on the pref.; while for the fiest 3 months of
1014 the carnings are oven \lct_tv.'r than In 1013. The Minneapolis & So.
Louls for the yeosr ending June 30 1614 will show only about 655 on [ts pref.

The Des Molnes & Fort Dedge pref. stock s entitled to 79, The Minn.
& Bt. Louls pref, s ontitled to anly 5% before n dividend ‘ean he declared
on eommon. In our oplolon, i Des Moloes & Fort Dodge, with nrllg
23,672,000 bonds outstanding, should for 1014 contlnue to ghow suc
carmilngs, o pref. dividend of 7% would be Justiffed, after sllowiog an
equivalent sum: for belterments, &c.

The proposition of cxchango 18 Inequitnble, nand would be practically
1ving nway an {ocome-producing seeurlty for an fssue that, fn event of n
ividend boing declared on same, would be for a long time to cotme ot o

lestser rate thiun what our present stock s entitled so. 1t is our plan, I it Iz
possible, hoth to prevent no meeger with any other road and to  securs
ropresimtation on the board, Compare Minoesapolls & St. Lonls In V, 08,
0. 1537—V. 98, . 304,

Detroit & Port Huron Shore Line Ry. —Bonds Offered.
—Bversz & Co. of Chicago and the First & Old Detroit Na-
tional Bank of Detroit are offering at 9215 and int., to net

By ; gl n

6 36%, S008,000 18t M. 59, rold bands of 1900, due without
option of prior payment Jan. 1 1950. The bankers say:

£305,000 of these Bomds have been purchased from the tréasury of the
Detrolt United 15y, and the bhualance, naniely. §003,000, refind divisional
bonds nusturing on or before May 1 1016,  "T'his closes the mortgage of 82 -
500,000, and will make tho bonds a first Tiom on 115,60 miles of electrie rall-
wiy from Doetrolt via M. Clemens to Port Huron, at les than $22,000 per
mile,  Current earnlags over double the interest requlrements,

The entlre capital stock of the company was acquired by tho Detrolt
United Ballway at o cost of 81,436,728, and durlng the past sis years $650,-
482 has Deen spent on the property, not including mportant Improvenonts
charged to malntenance, which last year amounted to about 309 of the
gn{n’aqﬁ-‘;‘\mm%%i‘ See map, &e., pages 44, 45 and 46 of “El. Ry Beetion:
—V. 84, p. 348,

Detroit River Tunmnel Co.—Lisled.—The New York
Stoek Bxchange has listed 84,000,000 additionnl Detroif
Tearminal & Tunnel Sl-year 4159, 1st M. bonds, due 1061,
making the total listed $18,000,000.—V. 98, p. 1244, 1156.

Detroit United Ry.— Sale of Bonds.—
Bea Detrolt & Port Horon Shore Line Ry. above.—V. 98, p. 682, 452.

Duluth Missabe & Northern Ry.—Bonds.—Kean, Tay-
lor & Co. and Harrig, Wintlirop & Co, offered this week, at
104 14 and int., $785,000 Gen. M. 5% gold bonds, dated 1906
and due Jan, 1 1941, but eallable for sinking fund at 105 and
int. Exempt from normal Federal income tax. Outstand-
ing, 811,625,000, The bankers say:

A mnrtmﬁc upon 361.38 miles of railroad, extending from Duluth lnto
the Mesaba iron ore district and connecting with Canadian Northern Ry.;
113 locomotives, 30 (pam-naur traln cars and 8406 frelght cars (6,455all-
steol ore cars, 100,000 Ths. t‘n}'rll.t'ﬂ]}' }: also termiinals; three great fron ore
doeks, targe modern coal docks, bulldings, lands, &ec.; subject to (1) $325,-
000 bonds dua 1028, which are a first llen upon 208,59 miles of roacd wnd will
by retired through sinking fund operations by 1016, and to (2) 21,174,000
bonds due 1922, swhich are a first lon upon 64.79 miles of road, to retire
which o like amount of these honds may he fesued. In 1016 these Gen, M.
bonils will become n first len upon 296,59 milés of road, Followed b
£4,112,500 capltal stock, which bas recelved cash dividends of $37, 125,025
in ‘the 10 yoars ended Jine 30 1913, An snousl 295 sinking fund shotl
retire before maturity sl of the bonds now issued and those reserved to
retire the underlying bonds due Jan. 1 1922, For the year ended June 30

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




1694

THE CHRONICLE

[Von. XevIir.

1913 earnings of $4,375,830 wereavallablo for interest (3054,400) and sink-
Ing Tfund charges ($180,807), amonnting to only $1,1356.357.

Additional Gen. M. bonds mnr be Issited (1) to retice the 81,174,000
bonds due Jan. 1 1922; (2) for additional teack at not exceeding $30,000 ?ul'
mile of singlo main teack, $50,000 per m. for each additionsl mile of donbla
main track and 220,000 per m. for each mile of 2d, 3d and 4th maln teack,
and (3) to an amount oqual to T5% of the cost of additional equipment,
docles, yneds and terminal facllitles—V. 98, p. 1536, 304.

Duluth-Superior Traction Co.—Favorable Decision.—
Judge Cant in the State Distriet Court on May 23 handed
down a decision favorable to the company in the suit hrought
by the city of Duluth to eancel the franchise granted to the
Duluth Street Ry. on Noy. 17 1881.

The franchize, which wns granted by the Legislature, was attacked by
the tf"-r.t‘ on_the ground that certain of its provisions, such as hullrllnf.: o
mile of track the rirst year, had beoan ignored Dy the company.  The elty,
it 13 held, had admiteed tho valldity of the Franchise by assessing laxes
sinco 1882 and also in 1912 admitted its validity (o court. Thoe company
relying on tha valldity of the franchise has, It is stated, from time to time
{ssued and sald bonds, securing them by mortanges on its Drimnrbs‘. which
arg widely scattered and are held by persons who purchased thom in good
falth, Unless the case s appealed to the Supreme Court the company 1s In
A position to go ahead and make desired extensions and Improvements
which have been held up by the feanchise Htgation, which grew out of the
strike In 1911.—V. 08, p. 06, 522.

Erie RR.—U. 8. Supreme Court Decisions on New York
Lows —The U. 8. Supreme Court on Monday, in a suit |
brought by the l:t)!!-'lpntlf’ reversing the N. Y. Court of Ap-
peals, deelured invalid the Now York “hours of serviee law
prohibiting the employment of telegraph operators having to
do with the dispatehing of trains for more than S hours.
In another case the Court held valid the section of the labor
law of the State which rL'-qlmrvs semi-monthly paynients as
a proper exerciso of the poliee power of the State.

Justica Mekenna wrote the opinlon In both eases. In the “hours. of
servics'” caso three contentions ralsed in favor of the law were overruled:
(1) ‘That the labor law was a valld exerclse of the State’s pollee power in
regulating companles chartered h{ thoe State; (2) thay the statute limiting
the hours to 2 dld not conflict with the Federal law preseribing 9 hours
but mvrul(g‘ riu}pphrmuutul It nnd (3) that this case arose after the passage
of the Feder: l_-.xnlsln}'lars‘ Habllity Aet but beforo It becam effective and
did not therefors conflict at the time with the Federal statuta.  The Court
snld that tho State's power to regulate commercs was superseded the
moment 'Congress neted in o way to manifest its purpose Lo exerclse con-
trol over the subject matter."'—V. 08, p. 839, .

Georgia Railway & Power Co.—Syndicale Closed . —
Drexel & Co. announes that the syndieate formed by them
to underwrite 86,360,000 1st & rel. M. 5% 40-year s. . gold
bonds, due April 1 1954, has been closed, all the bonds hav-
ing been sold.—V. 98, p. 1536, 1459,

Hagerstown & Frederick (Electric) Ry, —Bonds.—The
Fidelity Trust Co., Baltimore, the mortgage trustee, is offer-
ing, at 9814 and int., yielding about 6,109, the present issuo
of $800,000 “IMrst and Refunding 69, 30-year sinking fund
gold bonds dated April 1 1914. Authorized, $10,000,000.

Dua April 1T 1944, but rodesmable at 105 and Int, on pony int. date,  Int,
saynhile AL & O, In Baltimore, Coupon bonds of $1,000, $500 and $100.
‘I bonds ace tax refund in hands of 'enn, holders. Comlgmr:y agrees to

pay normal Federal income tax.  Remaining bonds [ssuable Dedaring int.
at eate or rates not exceeding G5 or less thon 49, ¢

Digest of Letter from Pres. Emory L. Coblentz, Frederick, May 19.

Crganization.—-Organized Apell 1013 by consolidation undee the laws of
Maoryland, forming a system of electrle rallways and electrle-lizhting plants,
opernting in thriving clties and communities in the Centreal and northern
part of Maryland., In addition has agreed to purchasa this properties of
the Frostburg Hlnminating & MOz, Co., subject to the approval of the P. 3.
Commission. The mileage operatod azgrogates R7.5 miles and serves a
population estimated to b about 55,000, not incl lllli.l'lli n largoe lpnuulm.iun
contributory to, but not directly on, the Unes.  Capitalization of company:

Stock (common, $2,000,000; pref., auth,, $2,200,000; lssued,

5035,000) : e .-.%2,635,000 |
Hogerstown & Frederick Ry, (o, 1st & Hel. 65 of 1944 - 800,000
Resoryved to rotlee ‘urlclr Hen bonds (elosed) ... __._.____ 1,050,000
Reserved for additions, extensions and acqulsitions. _ 88,150,000
Adjustment Mortgage 58, dus May L1054, . __________ 1,225,000
Eornings (Inct. Frosturg Ium.) Est. for 1916 by Sanderson & Porter, N. Y.
&Jlmoﬁﬂ Xr. 1014) 1013-"14. 1915, ¥ 1013-14, 1015,

ross 2400,081 §482,000(Int. on priorlien bd$54,500  $54,600
Not, after taxes. S185,510 él??,ﬂﬂli}lnwarl Ist & rof, Ba.. 48,000 45,000
Halance, surplus, after int, on present 1st & Ref, fs. .- 333,010 £74,600

Tho company has $325,000 cash and quick assets avallable for lnprove-
mpnts and betterments, and no foating indebtedness,  Through the sile
of its adjustmont 5% bonds and its prof. stock, to local interests, o large
amount of money has been spent on the property.

Bonds.~—Additlonal bonids of the $10,000,000 auth, can be ssued for 805,
of tho cash cost of pecmanent lmrmvumc!nw. extensions and acquisitions;
flesh to the amount of $200,000 only when annual net carnlngs are 1144 times
the total interest charges, including bonds to be 1ed, and subsequently
only when such nes earnings shall have Leen 117 times such total intorest
charge. The bonds are an absolute first mortgage upon the propecties of
the Frederlel & Hagerstown Power Co, and the Frederick RR., and a
mortgage upon all the other properties, subject to only 31,050,000 prior Hen
bonds of constituent companles against which s like amount of Hagerstown
& Frederick Ry, First & lef. 08 bave béen resorved,  Propertles appealsed
ab over 3,500,000, exelusive of good-will and franchises, and o w\iuatlon
of 31,350,000 has been placed upon the propectics on which these bonds are
4 first and onily lien.

Sinking fund beginolong Oct. 1 1019, payable semi-annually: Tl Oct, 1
1926 1% of First & Ref. 625 bonds and pelor Len bonds; 1027 to 1934, 297:
1935 to 1044, 3% . Company will plso maintain a8 o mainienance and |
depreciation reserve o sum equivalent to.at least 12549 o Its

monthly
gross earnings recelyed from all sourees.

Froperty —8teoet eallways In cities of Hagerstown nod Feedorlek, M.,
and an interucban rallway extending from Fradericke to Hagerstown; with
extensions from Frederick to Thurmont, Md., also from Hagerstown L |
Shady Grove, I'a., and with branch lines to Boonsboro and to Jefferson, Md.
Also owns and operates & modern steam-driven geneeating statlon of 5,300
h. p. capacity, with an overload c:;fm{'uy of 2,000 h. Il} additlonal, av
Hecurity, ALd. (about 1§ miles from Hagerstown), seryving Hagerstown with
wlectrle ri_y also by high-tension teansmisslon system, clty of FPrederick and
Lowns o ‘\'lllim:mpurl—. Emmitatirg, Middletown and Smithsburg, Md.
Has also agreed to purchase tho pmipﬂﬂ.h-.i of the Frosthure Lluminating &
Mflu. (1o., which supplics all the electricity used In Frostburg, Md,, and
viclnity. Also owns and operates a water gas plant In Frederick, and
supplies all tho f!us userl in that vicinity. ;\ﬁ franchises are perpotual or
extend ot least 15 years beyond the llfe of the bonds.

Territory Serped.—In addition to its exceptionnl agricultural wealth, has |
In recent years shown (n the eities consistent and healthy BfI‘UWﬂl in manu-
focture.  Campany, besides its pssenger business, does & large and profit-
able frolght and express business in connection with Western Maryland,

DB & tR. anid Pennsylvania systom. h

Management.—Sanderson & Porter; engineers (N, Y-), will be In control
and personally aperate the properties. A voting trust for the eomimon stoale
will bo ereated with Van Lear Black, Frank A, FPurst and Emory [,
Cloblentz ns tho votlog trustees.—V. 08, p, 1008

Hollidaysburg Bedford & Cumberland RR.—Merger.—
un aereement was filed at Harrisburg, Pa., on May 20 con-
veying the property of the company to the Pennsylvania RRR.
and it corporate existence %a,s ceased.

t
|

Listed in Phila.—The Phila, Stock Exchango has listed
$1,073,000 1st M, 43, Sea V. 98, p. 1244,

Jersey Central Traction Co., Keyport, N, J.—Mori-
age.—1T'he company has made a new general and refund-
ing mortgage to the Girard Trust Co. of Philadelphia, as
trustee, to secure an authorized issue of 35,000,000 bonds,
The new mortgage will replace s general and refunding mortzage for
1,500,000 to the Fldelity Trust Co. of Newark, N.J., under which $1,270,-
00 boneds are oulstanding and £230,000 reservd to retiro & similar pmount
of fiest M. 5% bonds. It i3 reported that part of the new Issue will be sold
for Impts. and extensions to the Mddlesex & Monmouth Electrie Light,
Heat & Power Co.—V. 92, p. 461.

Joliet (Ill.) & Southern Traction Co.—Sale.—The
property was recently sold to N, W. Halsey & Co. of Chicago,
representing the majority of the bondholders.

he Bastern divislon brought $900,000 and the We tern division $250,000.
Thu sale, it is reported, has not yet been conflemed —V. 08, p. 1565.

Lake Shore & Michigan Southern Ry.—Batler Turma
Demanded.—By adv. on another page a committes consisting
of William A. Read, Chairman; Henry Evans and Willis D,
Wood, representing a large amount of the stock, announces
that, after thorough expert examination, they are conyvinced
that the terms of 5 shares to | offered in the N, Y. Central
merger plan for the minority stock of the Lake Shore are
grossly inadequate, and they therefore urge the stockhold-
ers of the Lake Shore (ineluding Mich. Southern & Northern
Indiana 109, guaranteed stock) to deposit their certificates
with the Central Trust Co. of N. Y., depositary, 54 Wall 8t.,
with a view to obtaining better treatment. Sen V. 98, p.
1392 —V. 98, p. 1537, 1459.

Lehigh Traction Co,, Hazleton, Pa.—Funding Coupons.
—All bondholders are asked by President Markle to surren-
der their coupons falling due on June 1 1914, and on the five
succeeding interost periods, to the Markle Banking & Trust
Co. of Hazleton, Pa., as depositary, and to accept in lieu
thoreof non-interest-bearing serip payable before any divi-
dends are paid and eallable at par. Pres. Marklo May 15 said:

On pecount of the strike upon the lnes of the Lehigh Traction Co,, the
loss of teaffic caused theceby and the extraordinary expenses eneointired
as incident thoreto, the company will be unable Lo meet the interest upon
the bonded debt falling due June 1 1914, In additlon theeeta, the recoup-
ment of the losses alrendy sustalned and proviston for those which muost
necessarlly boomet to savie tha eompany from financinl insolvency and to
protect IS property from furthee depredation and possible destevetion, now
render it imperative to suspend payment of intorest upon tholndebtedness
untll and Inclading the interest-period maturing upon Dec, | 1916, [A simi-
lar cireular was sent to the bondholders of the Wilkes Barre & Hazleton
RIE. as L0 g coupons due May 15, see V. 98, p. 1530.]

Opposition.—A protective committes of bondholders nsks

deoposits of the bonds at Northern Trust Co., Phila.
Clommittee: W, Frederlek Snyder, Geo, Pu Blssell and Henry M. Watts,
with Henry, Poppir, Bodlne & Pepper, as Counsel.

Mail Remuneration.— Decision in ** Marl Divisor' Case.—
Bea l;em Ili_:gi[éank[nq. Legislative and Financinl News," on paga 1678,
v . 17830

Maryland Electric Railways.—4
pany has applied to the Maryland
permission to sell $489,000 bonds.

OF the proceeds, $443,607, It is stated, will be used to purchase new cars,
§4,914 for car heaters and $20,490 for a rotary converter.—V .08,p. 1608,387.

Metropolitan Street Ry. of Kansas City.—Proposed New
Contract with City.—The “Kansas City Journal’”' of May 24
says that the negotiations for n new contract with the city,
subject to popular vote, are making good progress, and adds:

The minor details of the contract have been decided npon, and the con-
ferees are now trying to bring about amicable adjustments of tho conten-
tlons assoclated with the questions of fares, paymoent of the TPerminal
Rallway Co. for the use of viaducts by the Metropolltan, and terms goyern-
Ing tho Interurban lines and future stroel car oxtonsions,  Compare
V.08, p. 1100, 1392,

Misgouri Kansas & Texas Ry.—Suil.—Charles D. Tse,
County Attorney of Montgomery Co., Kan., on May 13
brought an action in the State District Conrt to annul the
charter of the company on the ground that it has vielated
its charter agreament by withdrawing its general offices
from the State. The dissolution of the company and a re-
ceivership are asked for. The general offices are now in St.
Louis and the shops in Dallas, Tex.—V. 98, p. 1460, 1316.

Missouri Pacific Ry.—Nole Deposits—Erlension.—Of the
$24,976,000 gecurad gold notes due June 1, $20,158,000 had
been deposited up to 3 p. m. yesterday in accordance with
the extension plan. The time Lo make deposits with the
Union Trust Co. has been extended to 3 p. m. on Monday,
Juno 1. See advertisement on another pago.—V. 98, p,
1608, 1537.

Mobile & Ohio RR.—Purposes of Note Issue.—Viee-Pres,
and CGon. Man. Taylor telegraphs to the “Manufacturers’
Roecord” as follows, regarding the £3,000,000 note issue on
which stockholders will vote on July 14:

Thoe 83,000,000 note lssue will cover, first, £600,000 in relmbursenent for
expenditures aleeady mode on account of additional ronl estate at Birming-
hatn and Mobile, Als., nnd for doglc constrietion st the latter port, besides
now yard facilities at Merldian, Miss,, nnd other Improvements; second,
£1,200,000 for additional passing anid other tracks, double-tracking 57
nilles of main lne, additional water and coal stations, additional shop fa-
cititles, &e., to he constructed In the near futiee; thicd, $1,200,000 for addi-
tlonal wquipment now under contrnct.  Qompare V. 08, p. 1587,

&Thn company has Just announesd the purchase of 7 consolidation type
froight locomatives, 1,000 all-steol ventilated box cars, 8 all-steol passenger
conches, 4 all-steel mall and bagrage cars and 4 all-iteal baggago and oxpress
carg, at a cost of oyver $1,000,000.—=V, 98, p. 1357, 611,

National Railways of Mexico.—0Offer to Pay the $813,000
Interest Due June 1 on 69, Notes with 6% Notes Due Jan. 1
1017 (Inderest Payable al Maturily) Secured by Pledge of
£197,530 67 10-year Bonds of Federal Government of Mexico,
~—Pres. E. N. Brown on May 28 offerad to holders of the
2-year 6% socured gold notes ($26,730,000) due June 1 1915
and 6% 3-months secured gold notos extended to June 1 1914
(%373,000), to pay the interest thereon due June 1 in the com-

r plication.—The com-
. 8. Commission for
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pany’s 6% eollateral notes due Jan. 1 1917 with interest pay-

ablo at maturity. An ady. says in substance:

In response Lo our request, and for the |ijrotmt fom of {ts own Intercats in
the system, the Federal Government of Mexica hias offered to advance to
the company £197,640, equal to $050,008 U. 8. currency, of its (6% ton-
year treasury bonds of 1913, and we propose to pledge thuse honds undee &
trust pgreement (Guaranty Trust Co., N. Y., trustee) (o secure an lssug of
$513,000 6% notes to be issued to nn Amoint uot to wxcend 857, of the face
value of the pledged honds.  1'he notes will be payable Jan. 1 1017, inter-
est payable ab maturity, and will be redeemablo in whole or in part at op-
tion of the company a6 par and int, on 30 days’ notice. The notes will be
lasued In sterling, dollars and relchsmark.

Noteholders to avall of this offer must deposlt thelr coupons not later than
July 1 1914 with Guaranty Trust Co. of N. ¥., cithor at Its New York

w London office.

This offer may, ab the slection of the company , becomae effective If within
gald period holders of the above securities to the amount of not lesy than
769 thereof shall have assented, it shall beeoman effective If holders shall
havo 50 assented to the amount of not less than 86% thereof, L this offer
shall not beome effective, the deposited coupons wi 1 he dellvered to the
boarers of tho receipts representing the same on presaptation and surrendes
thereof—V. 08, p. 1072, 1303,

Novada County Narrow-Gauge RR..;-——-Laryc Dividend.
— The San Francisco Commercial News Mauay 18 says that

stookholders are receiving dividends at the rate of $16 per sh,

The Oakland Antioch & Enstern HE, now owns the lUne and It Is said
that the large distribution is probably duc to the eontract made with the
Pacific Gas & Electric Qo to furnish grayel for the Lake Spaulding project,
—V. 08, p. 1167.

New York Central & Hudson River B.,R.—Listcd.—"[‘!m
Now York Stock Exclmnic has authorized to be listed
$5,000,000 J. P. Morgan Clo. certificates of deposit for
3149, Lake Shore collateral bonds.

These cortificates are fssued under the terms of the company's clreular
of May 14 1913, asking for consents to the consolidation of the Lake Shore
rond 1n e ation for ro of the 3147 fornew 49, bonds on notics
of lssuance In exchange for deposited bonds, with authority to ndd $65,000,-
000 certificates, making s total $70,000,000.—V. 05, p. 1393, 1245,

Northern Central Ry,—8luck [ncrease.—The Ponnsyl-
vanin P. 8. Commission will hold a hearing on June 17
at Harrisburg on the application for permission to issue
§7,737,050 additional stock to be distributed as a stock divi-
dend under the terms of the proposed lease of the road to
the Pennsylvanian RR. Compare V. 98, p. 1246, 1147.

The issue has already been approved h{)u:t: . 8. Commigsion of Mm‘f-
land. Thoe suit of the Cnlumhra & Port Deposlt RR., which was brought
by some dissenting shareholders, is {mndlu_ in the 1, B, District Court In
Bnlw]lmm, and & lﬁ!t[ﬁinﬂ is uxpected by Judge Knapp at any time.—V. 98,
D, 1246,
Northern Pacific Ry.—Decision.—
Tho Wiseonaln Supreme Court on May 1 held that the company must
ay fnto the State treasury $95,000 as a riling fes on the lncreaso of stock
ﬂnm $155,000,000 to $250.000,000. Tho Counrt holds that as the first
Incrense of stock from $5,000,000 to $155,000,000 was made at a thms when
the law diid not reguire a filing fee, and that the later increass of $05,000,000
wis mado after tho law had been changed to require the payment of %1 for
each $1,000 0f stock Issued, the company must pay Into the State treasury
$05,000 and file amendments to {ta artieles of Incarporation with tha Secre-
tary of State.—V. 98, p, 1609, 1460,
Eztended . —Tha

Ohio & Xentucky Ry.—Dehentures
$175,000 15-year 5% debenture certificates maturing June 1
will be extended for 5 years with interest at 6%.

Oklahoma Central Ry.—Lease Awthorized.—The Oklas
homa RE. Commission has authorized the leaso of the com-
pany for 5 years to the Atehison Topeka & Banta Fe Ry., with
an_option of purchase. Tho bondholders’ committes will

endeavor within the next few weeks o obtain the consent
of the bondholders to the arrangement.—V. 96, p. 1080,

Pennaylvania RR.—MWerger.—
oo Hollldlaysburg Bedford & Oumb. RRE. above.—V., 98, p. 1460, 1316.

Philadelphia Rapid Transit Co.—Tentative Plan.—The
plan for rapid transit extensions, subways and elevated, as
agreed upon by Director A, Merritt Taylor, of the Depart-
ment of Uity Transit, and off’ icinlg of the Phila. Rapid T'ran-
git Co., subjeat to ratifieation by the city authorities and the
directors and gharcholders of the Transit Co. and the Union
Traction Co., was made public on May 27.

The plan calls for s expendlture by the city of about $45,682,000 oo the
Frankfort & Darby elevaled stroctare (estimatod cost of $10,500.000.,)
and the Broad St.subway and tho dellvery loop and extensions (for n sum
eatlmated at $34,682.000.) The company’a lavestment for the equlpment
of the foregoing for seryics would, (6 is estimated, smpunt to $11,406,000.
‘Phi Delaware River tunnel to Camdon would ba hullt by » private com-
pany, the estimated cost batkng $6,000,000,

The plan provides for free transfers upon certalnallownnoes except in the
pusiness centre, an Jan. 1 1016, and In that eontre on Jan. 1 lﬂﬁ(}.

Tho Transit Co. would uPcram thi elty-ballt Hoes on the basis of deduc-
ting fron thele carnings 69 on the cost of the oquipment, and aftec 10
yonrd un additlooal 19, which 15 to be tleili)mltm!. Inow fund S0 that ot the
wndl of i G0-yoar perfod it may bocoine avi ahle for paying and taking over
thie company’s equipment.  The Delaware River tunnel to Camden, which
would be bullt by a private company, would be leased to (he Transit Co, as
an oxtonslon of the Market St. elevated serviee, bubt with an additional
fare of 4 cents.

The cstimates of Ford, Bacon &§Dovis fuorm the basts of the scheme,
seg ¥, 07, 0. 209, 1734, and V. 98, p. 1000, 1609,

Rs?id Transgit in New York City.—Contracts, &c.—
The . 8. Commission on My 26 awarded to Hooth & Flinn, Ltd., and
the O Rourke Englneccing Constructlon Co., which put in a Jolnt bid for
$12. 444,725, the lowest of 5 blds submitted fur both tunnels, the contract
for the construction of 2 funnels under the East River which are to form
;E‘art of the dusl system, one to be operated by the Intérborough Rapld
ransit Co., extending from Old Slip, Manhattan, to Montague 86, Brook-

Iyn, and the other by the New York Aunfelpal Ry. G?crg‘ (Broolklyn Rapfd
Ht.

Transit sgeiwm). extonding from Whitehall 8t, to Clar Of the amount
statei, $5,074,809 was for the Whitehall St. tunnel and $6,409,916 for the
old Siip tunoel,  The tunnels are to bo built within 314 years.

The Commission also awarded the conteact for Section 3 of Route 20,
being the Canal 8. crosstown subway in Manhattan to the Underpinning
& Foundation Co., the lowest blddor st $1,822,004.  This soction will con-
nect the Foucth Ave, subway tracks on the Manhattan Hridge with the
Hroadway subway .mld will bo operated as o pact of the Brooklyn Rapid
Transit system, There wil be a statlon extending from: Centre BU, o
palot near Broadway,

Ground was braken on Saturday last on the construetion of tho Bastern
Paricway {ltnmklfn} subwiy.

Owlinie to the delay ncoming to an agreement with Secrotary of the'T'reas-
ary MeAdoo on teema for an easement under the Federal Dullding ot s
Rr oo which the clty offfcials desin reasonable, the P. 8. Commlission on

fay 26 adopted an slternative routa for the subway connccting the Hev-
enth Avae. E Aanhattan) subway and the new Interborough tunnel under
the East Itlver, which may be used in ?lucc of tha old ong if necossary .
Tnstead of eutting under the Federal Bulldiag from Broadway and Park P,
in & atealght Hne down Beslkomsn St. nearly to Willlam St;, ns provided in
tho old plan, the gew route would curve under the southerly end of Clity Hall
Park and reach Wilinm 8t. via Spruce St Iieal estate experts torthe Gov-

ernment have, It Ls reported, appraised the value of the easement a3 §1.-
000,000, while those for the city state that the damage would be meraly
nominal.—V. 95, p. 1609, 1461.

Rates.—Uniled Slales Supreme Courl Deeiston Regarding
“Pap Line’" Roads.—Sea editorial on preyious pages of to-
day's issue:

St. Joseph & Grand Island Ry.—Decision for Minority
Slockholders.—Press dispatches on Thursday announced that
Judge Munger in the U. 8. District Court had filed & memo-
randum opinion in which he granted the injunction ask:
for by the minority preferred stockholders' commitiee against
the Union Pacific RR. The latter is restrained from hold-
ing control of the company's stock, its ownership thereof
on June 30 1913 amounting to 69.6%.

According to newspaper accounts the Qourt holds that this control 1s In
restraint of trade and must be deliversd to its minority stockholders wil
0 days, or a recoiver will bo aapointed by the Court pending thoe separation
of the two roads,

Judge Munger said In part: “'If a rallroad company may be permitted to
absorh one competing company because the amonnt of such competition 1s
relatively small, the procoedings may be continued until many such small
units hayve been gatherad Into & great non-competitive railway transporta-

tion. We hold that an unreascoahle restraint of trade has been shown by
the evidence,” Compare V. 93, p. 1324 —V. 98, p. 231,

St. Louis & San Francisco RR.—Forcclosure Suil.—A
suit, was filed in the U. 8. Distriet Court at 8t. Louis, Mo,,
on May 23 by the Bankers Trust Co, of N. ¥. to foreclose
the general lien mortgage of 1907,

AT!H-'}lmr.'ttl}!!.'HI.-—‘The stockholders' protective committee,
in a lotter urging stoekholders to deposit shares with Guar-
anty Trust Co., says:

The committes has been in constant negotiations with representatives

of the virlous bond fssies, and Is glad to report progress in direction of an
carly flnancial reorganization.—V. 98, p. 1538, 1461.

San Francisco-Oakland Terminal Rys.—Bonds.—Tha
compuny has applied to the Cal. RR. Commission for au-
thority to issue $10,000,000 of the $35,000,000 naw 5%
30-yesr First & Ref. M. bonds.

It is &r;]:pusml to use $4.600,000 to pay off outstanding obligations and
25,400, for road lmprovemants, purcliase of new strect cars, counstric-
tion of two sdditional ferryboats, completion of the new Key Route pler,
and other betterments.—V. 08, p. 1246, 913.

Seaboard Air Line Ry.—EBquipment Trusis, BEte.—The
company has sold to Harris, Forbes & Co. 81,440,000 5%
equipment trust certifientes, maturinge sami-annually for 16
yoars. They are secured by equipment on which 109 has
heen paid in cash.

gee Uarolina Atlantlc & Western Ry. above.—V. 08, p. 1609, 11568,

Trona Ry.— Morlgage.—The company on May 21 made
an application fto the Cal. RR. Commission for authority
to issue 550,000 30-year sinking fund gold bonds.

The company, which 5 a subsidiary of the American Tronn Corporation
proposes to construct & standard-gange railroad between the propertios of
the corporation at Searles Lake (o San Dernardino Cointy and the Owenyo
braneh of thi Southern Pacifie Co., 31 miles, The bonds arg to he sold
at not less than 85,  Authority I8 also asked to lssue and gell to the Amerl-
can Trona Corporation at par 1,500 shares of eapital stock.

The Aierican Trona COorpoeation is constructing n chemical plant ot
Searles Lake to reduce chemical salts for commercial purposes. The
eapacity of the plant (s estimated to be 2,000,000 gallons of lake brine &
day, producing 1,252 tons of potassinm chloride, horax and carbonate of

a, 1,607 tons of table salt and 503 tins of sodium sulphate.  The pro-
Jected line will run through a number of mineral locations bn the northeast
part of San Bernardino County.

Thi contract for tho constructlon work has been made with. Robt, Sherer
& Co. and with Baldwin Locamotive Works for consolidation locomotives.

Twenty-third Strest Ry., New York.—Morigage Auth-
orized—The P. 8. Commission on May 28, by a vota of 4
to 1, autherized the company to make a mortgage Lo secura
an issue of $1,500,000 1st M. 5% 50-yoar bonds in settlement
of the note for $2,204,930 dated April 30 1907 given to the

Matropolitan St. Ry, in payment of indebtedness.

Tho mortgage 18 made to the Bankers Trust Co. of N. Y., as trustoe.
The honds are to e dated Jan. 1 1912, mature Jan. 1 1062, and are rededo-
abli, at the option of the company, on any Interest date slter notics; as107.
Commisstoner Malthie cast the dissenting vote,—V, 95, p. 1333,

Union Pacific RB,— Decision.—
Hoo St. Josoph & Grand Island Ry. above—V, 08, p. 1539, 1304,

United Railways & Electric Co. of Baltimore.—Ouver-
Subiscribed . —Subaeriptions to the $1,000,000 2-year 59 con-
vortible notes closed at 3 o'eloek on May 27 to the non-
stoekholders, the issue having been oversubscribed. Stock-
holders will have the right to take their allotments up to the
cloge of business on June 1.

Income bond eoupons No. 80 will De pald without dedaction of the
Federal income tax at the office of Alexamler Brown & Saous, Baltmora,

provided the owners proesent the samoe with proper cortificatos on or aller
Juna 1.—V. 08, p. 1610, 1241,

United Railroads of S8an Francisco.—(ar Trusls Au-
thorized—Statement of Former President Calhoun—The Cal.
RR. Commissioners on May 22 anthorized the Company
to purchase 685 ndditional ears for $378,000.

Of the purchase prica $78,000 15 to e paid in cashiand an iqnlvment trust
hns heen made to the Unlon Trust Co, of B, . to represent the remainder,
under which £300,000 515 certificates will be issued, payable 330,000
yearly. These have been purchased by . 11, Raollios & Sond.

Tormer Presldent Calhioun has made a ruplg to the charge of the Com-
mission that he fn 1012 lmpm!p('r[)‘ withdrew 81,006,000 of the company’s
funds, which ho nvested (n Bolano I:rlﬁutm‘l Farms Co, stock snd for which
he gave to his successor, Prestdent Lillenthal, on taking offies, a note for
that amount, payable one day after date, secured by the stoek purch

tiie note, it 15 stated, belng al once written down on the hooks to $1).
Ar. Calhoun says in part:

“United Railroads through me in 1912 made certaln inyestments in cons=
neetion with Solano Irrigated Farms. The project was large and valuable,
Involving real estate, transportation and water-power interests. 1o in-
vesting thie uu_mu{ I acted with full consent of directors and stockholders.
Later some oriticism of the inyestment was made by severnl of niy asso-
clates. ‘I'hen, although under no obligation to do so, 1 nssumed the Solano

roject myself. [ took It over rather than hiave any dissatisfaction. The
nyestment was nnd 15 suill sound, and United Railroads made n mistalke
In relinquishing it 1 expect to got all my monoy back eventually and o
wofit, In tho meantime the company has all the stock In the 8 op
pct that 1 purchased under authority, I don’t eoé how a ma n
more honorably than to assume obligations he assumed for the | P
whon his associates question the Investment.'" ['The Commission »
fn Augusy 1912 the dircctors m!uﬁtud a blanket resolution appro @
previous expenditures of Mr. Calboun and nuthoriging him 16 mako
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Pirther disbnmsements e “might conzides for the bost Inteessts of the comi-
pany.” This sanie aetion was takea later by the stockholdors.

President Lillenthal says that ho regrets the publication of the RR. Com-
mission’s comments , s it U"serlously interferes with his purpose to lmprayve
the rolutlons between tho company and the public and to build up its
credit,” and further that it wus hardly fair to intimate that theere was nob
a real ehnoge of administeation when I assumed the presidency. The
composition of the present board of directors, It seems (o we, nply dis-
closes haw radical the chiange was.""

He also says that he is devising plana for reduelng the eapital stoek,
Inereasing thecash resources and providiog additional reserves, and that
he had o definite expression from the stockholders that he might proceed
with a free hand In the management of the company.

There hnd been, he siates, no sttempt to concenl the Cathoun (ransac-
tion, thi note being entered in the company’s balance sheets submitted
volontarily to the Commisslon last fall as an assot of £1, because ho wished
1o show ns nasets on the books only convertible assets and not those of speau-
Intive or problomatical value. Tho value of $1 ho does not consider ns n
measurs of the value of Solano securltles, as he regards the enterprise ns o
gacul busirness project; but he says that such n transaction would not have

een satictloned by the present directorate of the rallroad {'nn-émny. gea
txt:}\%‘:nlnn Irrigated Forms, Inc., under "Industrials’” below.—V. 08, p. 1246,

Virginia Ry. & Power Co.—Pref. Dividend [nereased.—

The 57,690,400 pref. stock having become entltled to on-cumals
dividends at the rate of 69 singe Jan, 1 1014 (having bean therotofors 54950 .
a sornl-annual dividend of 395 has been declarad thereon payable July 10
to holders of record June [3.

Peeferred Disidend Record (45).
1911. 2 1913,

5 = s A%

}r{[g;
o b Lo 5% v
=z, . 129, 5
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INDUSTRIAL, GAS AND MISCELLANEOUS.
Alabzma Traction, Light & Power Co.—Cuntract.—

See Birmingham Ry.. Light & Power Co. nnder * Radleoads™ above—
V.08 p. 1391,

American Malt Corporation.—Decision.

Justlee Bwayse in the New Jersey Bupremoe Court on Thursday sustained
the actlon of the Bosrd of P, U, Commissioners in w-l‘uniﬂ{f Lo approye a
merges of she Malt Qorporation and the Malting Co.  The selieme of
merger, the Court states, involves the lssue of stock for less than par anid
would bo unfair to the Malting Co. preferred stockholders.  An appeal,
1t Is sald, will be taken. Compare V. 98, p. 1001, T64.

American Milling Co., Peoria, I1l.— Stock Reduction.—

The stockholders will vote June 0 on reducing the capital stock from
$3,500,000 to $700,000, the stockholders to recelve one share of new stock
(par 510) For Live sharves of old stock (par 210),  Pres. L G, Atwood in
elreular of Mn{ 16 says Do substance: "'Good will and patent elehts anc noth-
I to o solld financial basis, and a capital stock tax of $2,500 per annum
w(‘l’l bt saved by making the chunge.  In reducing the stock by 52,701 470
as contemplated, the rollowing ltems will bo ellminated or reduced: Office
fueniture and fxtures (eliminated), $4,905; tank cars roduced by $£39.270;
patints, good-will, teade marks, & minaved), $2,437,521; defleit as
shown Dec. 31 1913, $280,8350; Owensboro ]’mrpvrt_v to b reduced by
$32,424.  Thecompany's balance sheet as of Dee. 311913 showed a detleit
of 3331, 150 (after providing for $32.627 for Inteeest padd during year),
conteasting with a deficit of 3104441 on Dee, 31 1912, [There wors ont-
standing on Due. 21 1113 notes payable, 8175, 435: accounts payably, §118 -
S17, and 10-year 6% gold bonds dud 1922, $191,000, of an authorized issue
OF S350.000. "I eompany manufncturers  sucrene feeds ab plants in
Peorln, 1L, Buepelor, Wis,, and Owenshoro, Ky —Ed.}—V. 06, B, 48,

American Shipbuilding Co.—Neow Officer.
0.0, Fiah, Secretary, has been nlso elocted Treasurer Lo succesd Ruasall
0. Wetmore, deveased —V. 99, p. 1158.

American Trona Corporation, Cal,—
Sue Trona Ry, nnder *Railroads' above,

Anaconda Copper Mining Co.—Listed.—The New York
Stoek Fxchange has authorized to he listed $5,250,000 addi-
tional stoek on notice of issuance in exchange for Interna-
tional Smelting & Refining Co. stock. Seoe International Co.
item, V, 98, p. 1319; also balow.—V. 98, p. 1457,

Apsley Rubber Co., Hudson, Mass.—Additional Stock.—
All stoeicholders of record March 21 1914 wore eatitlod to subseribe ab
pise (51001 ab Hudson offfee o or befare Apeil 2 for 2200,000 nddisional
stoek vo. thn aebant of pie-half shave for anoh ahneo Of stook , common or
praf,, held by rhen, feapeasively.  Subseelptions must be peid on or before
Baturday Apeil LT 1914,
Digedt of Statemont by Prest. L. Do Avosley, Hudson, Mass,, Mar. 2114
notha past wo haiyn b oidre o Lesg anoney insestod 0 outkide or
subsidianey companies.  ‘The books of these gompanics have roeontly Lm.“
onn over by our jedioors and the business |s now on o orockbortom basts,
{Vn heve pliminnted all ontslda fnvestmonts, exeopting 1his stocl bitopests
in the Totor-State Rubber Co., §20,000; and the Hubhor Co., $37.080:
and purpose to dispose of fhe it
Ihiring the past year we have insto ery B o udae b
Hae of heavy eahber clothing In midisional Lo oue preyioy
rubiber ho attil shoes.  Owr mackintesh, box nod last Pactorl
besn oquipped with eleetrie powor, and we hove Instalisl b now 1
systom.  Many other impriovemonts haye been imade and all have |
paid for.  We hive alsobean geanted apatent on sn fimpo
for making rubbes hoots sid ahoss thint will withstand {oiy, chomicnls
and wxtremoly varlpblo tamperatorees.  We ara alroady bueiod with ordors
and [t will be necedsary to Install at pnee a fow miore heators, &, to satlsly
thie domand.  Wa are ronniog fll time amd with present low prices for
vetde rubbar, the fa y Inoks hright,  To provida (e those dpvelopmuonts
we will Inerenss the canital 2task fron $1,000,000 (oni-half pref) theovsh
the sale of a fuethor $500,000 p
Th i ira havo vorerd toopoys i
common stock Apreil T and W usoal
pref. stock July 1.
BALANCE SUEET JAN, 17 1918 FILRIY IN MASS, (Totuls 51,782,033
and  Z1ATT.H0 £ /
Lrsrds—
A lil Insusanm
iain atlivr vos

Subsid. makes Mg~

WAL new proc

sanual dividend af 29 on the
selntannual dividend on thoe

1004,

ok plant. §257,035

pattirny, &6, 250,807

elal & mpolles, 470,051

Life Insur. eqnlly, . 24 8015

Caah & dobid rocelv, 327,602

Palent relehry, biade Fiopting (dobt. ... ..

miiks, & H00,.000 8841 Burplus 2

IA rodnotion o investments o

Jan. 17 1014, The Directors nro:

L. Daveart Apslop (Pres.), Willlem G TH)T, Willam B Lalghton (Proas.),
Charles I', Hamdlton, Milton T, Bailey.—\' | K7, p. 40,

Atlantic Gas & Elactric Co,, N. ¥ —Stalus.—This com-
pany, whose series A" 5% honds ara offerad by Meikloham
& Dinsmore of N. Y. at 93 and int., reports:

Theough subsidiary and affillated companles, encrates and disteibutis
light: power, gas or steam heat in 45 municipalitles in Now York, Penna.
and Now Jersoy, haying a combined population of shout L0, notably
In Binghamton and Waverly, N. Y., Easton, Athens, Sayres, Bangor
Nazavoth and Sounth \\‘m-urliv. I'a: Phillipsburg. Doyer, Boonton and
Deennrdsvitle, N. oJ.  Dssued  capitalization:  Capital stoclk,
83,461,400, and prof., $1,677.400; bonds, serios A" {elosisd werie 3
673,500, The F""”“ enrnings. of subsidizry and affiliated gas o i N
ropeetios for the 12 months ended Jan. 31 1001, weee S1,113.000: jross
neoma of Atlantle Gas & Klecrle Co,, 8212313 net lucome, 3107,500;
Iuterest chatzes on bonds outstanding, $55.607; balance, surplus, 3112923

Additional surplus of subsidiacy and affiliated companies’ earned during

g 100,
3,151
Ty, 420 §120,000
750,000
107,303
215,06

e f 365,101
flouting debt of $53.740 woe made after

O pltal . atook L 81,000,000
#40,707 | Aveannbi payable

tho year, available to the Company. throngh ownerslup of stock, hut
undisteibuted, 51,757 Comparce V. 97, p. 15857 V. 948, p. 1610,

Beatson Copper Co.—Bonds Called.—

One hundred pod eloven 1st M. 6% 10-year gold bonds dated Juny 29
1910 for payment at par and Int. on .ful'_v 1 nt Lincoln T'rust Co,, N. Y.
tristoa.

British Columbig Fishing & Packing Co., Ltd.—

See Britlsh Columbin Packers' Assoclation below,

British Columbia Packers Association, Vancotiver,
B. C.—Proposed Re-incorporation.—Pres. W. H. Barker in
eirenlar May 20 gays in substance:

The boned has decided that the busioess of the company should o eon™
ducted by o mrlmrnl.inn organized under the laws of the Dominlon of Can™
ada, and for this purpose British Columbia Fishing & Packing Co., Itd,s
has heen incorporated under the Dominion law, with n capital stock of
$5,000,000, In shares of 3100, all of one cless, which will be sufficlent to
proyide for the exchange below mentioned and leave a balanecs aof ST?T.EUI)
available for future development. ‘The business will be continued withouy
change under the same divectors nnd officors as at present.

Shareholders are offered the opportunity of exchanging their shares,
both prefereed and common, for shares In the néw company on the bhasls
of two slinres in the pew company for each share, whether pref. or common,
In the old company deposited onor before Aug. | 1914 with the Pradential
Trust Co., LtEl” Foronto. The shares of the new company delivered in
exchange for shaves doposited on or before Ang. 1 will rank for dividend as
from Max 21 1914, [There will be 1o bond ssue.)

More than s majority of the outstanding shaves [pas $100] have assented
to the proposed exchange.

Officers: Pres., W. H. Barker; V.-Pres., Aemilfus Jurvis; See., J. M.
Whitehead: Treas,, L. Doucet.—V. 08, p. 1074

British Union Oil Co.—New Holding Company.—
See Union Oil Co. below.—V. 08, p. 1405,

Buckeye Pipe Line Co.—Neow Officer.—
3 Itﬁ L. I.iultut‘:\\ has beon eledted Socretary to suecoad George Chesphiro,—
. 08, p, 116 5

Consgolidated CGas Co.—Auwlhorized.—The shareholders
on May 25 voted to adopt the financial plan calling for the
issue of $235,000,000 65, d-year convertible debenture bonds.
Sea V. 98, p. 1540,

Dominion Textile Co., Ltd., Montreal,—Furnings.—
Yearend. Tolal Net Inl. & P)"Jln-s. o Wrilten Balance,
Mar. 31, Tneome.  Rents. %) Heldends. Uj{ Seerplig.
1014 - . _$1,270.,975 $770,310 $134,053 {[5 S00,000 315

R 5 02 84! 420
113 -2 R2.7: L3130 275,000 12290 149,723
— V. 97, D A7

Blectro Lamp Co,, N. ¥Y.—Distribution.—

Haolders of the £600,000 capital stock of record Aprll 30 are now recalying,
as a result of the salo of the property to the Union Carblde Co., an exchange
of stock, share for share, the stock of the Union Carbide Co. and also o
cash dividend of 16% .

(Robert) Gair Co., Brooklyn,—Sinck lncrense.—

The stookholders on May 27 approved an licrease in the Pm\‘m-rod Atock
fram 32,000,000 to $2.500.000. The new stoelk I8 to be offeesd pro eags
AF par to present choldees 1o the {Jml.ml'li'ﬂl of one share for cvery 14
shares hold by stoekholdors of record Moy 27 —V. 08, p. 1611,

Holland-8t. Louis (Mich). Sugar Co.—2d Mige. Bonds.

A mortgage has beon Fled to tlwl(i r:]m{ldlmpids Crust Co., a8 trustes, to
secure an issua of $100,000.2d M, 6% bonds.

An official vlwttﬁ:\:‘} {gsrdd Inst Maorch sald In substanco: It I8 proposed
to issue 400,000 24 M. 4% coupon bonds, denominations 100 and 500,
and maturing secially $100,000 cach [n 1910, 1920, 1921 and 1922, and we
offer these to the stockholders ag 8509 . The proceeds, tocether with this

ear's earnings, will_pay or prlwl-imtiy pay the pecmanont improvement
?;llll'htwiui'sa, The {]?n_-(:u s will continue to endorse the company's paper
18 heretofore for operating purposes.  There is practically Sl.lﬂHl. 00 stock
outstanding, [Stock auth., 32,000,000 eom. and $500,000 ?;ﬁ tum, prof.
p & d. stock (callable ak ;mrl. IU%:['[;II wt;z?): ]uutstmnﬁnl:. $1.600,000 com ,
and about 105,000 pref.  Par a sharo,

“'rl‘h:} ‘t:oll'usa:m)'mo\n:m and operates three large lmot—ﬂu. ar factorles ag
Huolland, Mieh:, St. Louls, .\!!('ll.‘, and Decatur, Tod,, tach wil a modern
pulp-drying plant and the hest machinery for the manufacture of sugar and
Im {lv-pm(ln(:ts. These threo factories cost $355,271, 3763.708 ang S:Jl.aﬂ -
A08, respectivily, and with thelie puli:—lir JAng plants, representing $200,057,
are  worth to-day 51,974,627 for bulldings, real estate  and machloery.
The plants are incumbered foe only 350!_1.!!(){)_ [Es6 M. gold Gs of 1912, par
$1,000, due serlally: int, av Dotroft ‘Trust Co., trusteed] At the end of
the present eampalizn we shall owa for permanent Impts. about $350,000.

Wo bogan busliess with one factory located at Holland, .\lil.ll_}.1 and, like
the St. Louls Sugar Co., pald out practically all of our earnings ns dividends.
In 1911 the two comnpanies (both unbondéd) were consollidatod and n new
factory was huile at Deeatur.  The new factory and tho pul Hll‘?;lﬂ:-t plants
sand Improvements in the St Louls factory cosb z\l_.:lmt- 200,000, but anly
$600,000 was borcowed on mortgage, (b boing our bolief thiat _l-hn balanee
could easily be paid ont of earnlngs, o 1912, owing tountoward elimatic
conditions, our buets rotted; pnd the eampnaien cesultid ina loss instead
of o prolit, this fless tloe sinee we began opeeating, 15 or 16 years ago.  Iyis
NOW our purposs nob to incresse ““i debt, but slmply to change the form
of the permant Improvemont Hability . .

We dwn atid control for the States of Michigan, Obio, Indiana and
Ilnols - ceriain exclisive rights in a patonted process for ""'.".""." FIW AN
sugnr.  This process has boen suceessiully demonstrated elsewhero, and wo
boliove that we can refing cang sugar profitably fnoono or more of our
factorles Botween beel sugar eampalgns, provided wo can fﬂ-‘tllm Iavorahle
freight rates,  The prospects for profits ln this direction are most favorable.

Directors: Visscher (Pres.), Geo. I3, Kollen, . . J. ("{’f“f"".
MeLeaw, IHolland, Mich.: Cass ‘T, Wrlght, Groonvillo, Mich: o, [
Ploifler, Bdmore, Mich,: A. Loahuls, Zealand, Migh, and Geo, By Hommer;
Civand Rapids, Mich,

International Mercantile Marine Co.—Decision.—

Tho U. 8. Supreme Court o May 256, i an opinion by Justice Holmes,
answerod affirmatively the following questlons eeetifled to i, without
passing on the questions Involved, by tha U, 8. Gireult Ooutt of Appeals in
contection with the company's applieation for a Hmitation of damases in
the 2 suits brought agalost the Oceanle Steam Navigailon Co., Ltd . owners
of the 99, Titanle, by Wiliam Ja M“‘]"“' and Harry Aunderson, in which
elalms for about $1,000,000 are asserted

A. Whether, In cuse the disaster upon the high seas whers (1) only a
single vessel of Teitish nationallty §s concernod and theee avg elalmants
of many different patlonalitles; and where (2) there is nothing hafore she
Court fo show what if any 18 the lnw of the forelgn covntry to which the
vessol balongs touching tho owner's Habllity for such disnstor. sucl owner
e madutadn a proceeding under Seetions 12838 ta 4285, lietusive, Rovised
Statutes, and the Sith and ath Rulo In Admiralty,

1. Whether 0t Ln such case 10 appears that the law of the forelgn counley
to witich the vessel belongs mukes provision foe the Hmitatlon of the vessél
owner's Hability upon terres and conditions different fram those preseeibed
In tho statates of tilli country tho owner of sieh Forefen yossel oan malntain
A proceeding In the conrts of tha U, 8. nndae sald statiubes and rales.

noanswer to the third question: "C. Wil the courts of the Unieed States
In such procecdings enforce sho law of the United States or of the forélgn
country In respect to the amount of such owner's Hability 2" the Cours
roplied: ““The Inw of the Unlted Btates.

Justiee MeKeonnn, without filing a dissenting opinlon, sonounced thy
view, based on the Seotiand ease declded by the Supron e Qourt, that the
{m}f le Great Britaln ghould be enforeetd In fixing the amount of the owner's

Inbility.
i‘iurlfmqhmn. Montgomery & Boocher, attoroeys for tha White Star

2, 455,

Ldne, dssued o statemont on Monday In which they sald:

"Tha vesult of the declsion Is that the White Star Line may now continua
Its limftation proceeding under the provisions of the 11, 8. stafutes,  Tn
thit prococding two gquestlons will pow be teked and deteemned o the Unlted

tates Courts: 1. Whether the ncefdent was due to negligonee. 2. 1f
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thero was negligance, whether the company itself wus at fault as wall as
tho ship’s offfcers.  If there was no negligunes, of coticse thery Is no lin-
bility in any amount. If the negligence was thiat of thao ship’s of fleers.
alone, the eompany s Habllivy I3 limited to nbout 807,000 under the A i
can statute [the salvagae valod of the ship,—Ed.]. IT the company wias alsn
at fanlt, its lability is unlimited.""

Earnings.— ] y ) )
Subsidinry Ocennic Steam Nurigation Co. (W hite Stor Line).

Cal. Tolal Int..dhe. Depre  Insurance Dividends _Balanca,
Year.  Profils. Pold. n‘frﬁun. Funid. Paid._ Sur.or Dl
1013, - £1,121,268 E106,445 £437.1 (AAT) EART AN Sur.i.‘jﬁ.lrj:f
1012._ 910,033 146,040 527 051225000 def 179,656

Adding amount brouzght forward Dec. 31 14 2. leay ot il.'u_rr'h‘:i
forward Dee, 31 1013, £00,670. 'Total profits as above include £39.041
Interest ol [nyestments, &e., in 19018; £32,701 In 1912—V. 08, p. 627,

Internat. Smelt. & Refining Co.—Surrenders Charter.

The stockholders on May 26 voted (1) tosall L'Iwmemrl._\- to the Anaconda
Copper Minlng Qo. and (2) to suprender the NoJdo chartes, Notice of thie
Iatter has been fled.—V. 08, p. 1540, 13189,

Ithaca Elee. Light & Power Co.—Bonds Called.—

All of the outstanding (875,000) 1st M. 5% r:nl:! Tr.mz_l.s dated Apr. 1
1004 Tave besn called and are now belng pald on presentatlon at the
I'hl!‘mlvlulua Tryst Safe Deposit & Mg, Og. of Phila. 6t 102 nand int.

Jackson Co., Nashua, N. H.—Dividend Reduced.—

A semi-anpual dividend of 29 (820 a share) has heen declared on the
£A00,000 stock (par £1,0001, payable June 1 to holders of record May 26.
This eompares with 3% (330} in Noyember Inst,

Recent Deidend Record (Per Cent).
1005,  19006. Iﬂg?. 1038. l‘.lg{i. 1910; 1011, 1912.
12

o None th
—V. 87, p. 6OB.

Jones & Loughlin Steel Co.—Bonds Called —

Pifty (850,000} 5% M. bonds dated June 1 10901 of the Interstate Steam-
ghip Co. for payment at par and [nt, on June 1 at Safe Deposit & Trust
Co. of Pittsburgh.—V. 03, p. 49.

La Belle Iron Works.—Common Dividend Omilted.—

The directors on Tuesday declded to postpone until the next quarterly
meating the declaration of a dividend on the 89,015,400 common stock.
Payments on the stock as readjusted (n Oct. 1012 were made at the rate
of 1 of 19 auar. from Jan. 1915 to April 1014, Inclusive.  The regular
quarterly disteibution of 29 will be made on July 1 on the $9,915,400 89
cam. pref, stoglke,  Compnre V. 95, p, 1476, —V. 95, 1, 910.

Ludlow Manufacturing Associates.—Increase Auth.—
The atockholders on May 25 appraoved the Inerease in stock from 50,000
ta 100,000 shares.  OF tho yow stock, 10,000 shares are to be sold at S100
o share,  The stackholders also authorized the sale of various pw
land in Ludlow.—V. 98, p. 1611.

Mexican Northern Power Co.—Aulhorized.—

The necessary proxies from the Moglish bondholders having arcived, tha
sroposal to lssue 53,000,000 preior Hen bonds was adapted on May 97,
HWesidont Thomson nformeil tho meoting that Northern Mexleo was giite
peaceable and thal eonstruction woek on the dam has besn begun within
the past fow woelksi—V. 98, p. 1611, 1404

Michigan Northern Power Co.—Off¢ring of Bonds Guar-
anleed by nion Carbide Co.—Yard, Otis & Taylor and the
People’s Trust & Savings Banlk, both of Chicago, are recom-
mending at 95 and int. 1st M, 5% gold bonds of 1913, un-
conditionally guaranteed, principal and interest, by endorse-
ment by tha Union Carbide Co, Total auth., $4,500,000;
ontstanding, $2,000,000. A eircular shows:

Diated July 1 1913 and due Jaly 11841, but redecmable on any interest
date upon 00 days’ notlee at 105 and int.  Int. payable J. & J.  Trustee
Oenteal Trost Co, of N. Y. Denominations, 3250, $500, 81,000 (21,000
Bonds ¢*).  No deductlon for normal Federal income tax; Tax exempt
in Mielh. Annual sinlk. find to rotive bonds, 19 of bonds out.

A Fivst lien on all this I_Jmpcrt v now owned (or hereaftor acquired) ; inelod-
Ing about 1,200 seres of land and o modern hydro-clectrie dovelopment on
8. Mary's River at Sault Ste. Marie, Mich., consisting of an intalee channel
2400 11, in length and 900 to 250 ft. wido, & monin canal 8,800 (6. o longth,
forohiy GO0 6. in lemgths, varying in width fram 250 fe.. where it jolns the
ennal, to 1,400 ft. at the power house, which nets as a dam. The power
houge s approximately 1,400 fe. In length by 80 16, in width and containg
A2 witvr-wheel units, ench doslgned to have a capacity of 500 hi p.  Fsk.
minximum capacity of 40,000 I.p., s main source of power of Unfon Oare-
biter oy,  Competent engineers in 1913 fixed the replocoment value In
axeess of £6,000,000, dr three thnes the boands outstanding,

Union Carbide Co. has an authorized stock issie of 230,000,000, of which
£10,000,800 Is outstanding, baving o oweloet value of upwards of $20.000,
000, and the company’s only. direct mortgigze obligation 18 an f=sue ol
S418.000 1st M. s due July 1 1050.  Has paid dividends canging from 69
to, 109 fram 1006 on, mud diirlng this thine has declared substantial gtoek
dividenis.—V. 97, p. 1280, 599,

New England Cement Gun Co.—Injunclion,—

The full heneh of the Mass, Suprome Court on May 26 ardored o decros
in fayvor of the company against offieors and moembers of the Operative
Plistorars” ITnternationnl Association of the United States and Conada,
Unton No. 10, Bogton branch, resteninlinge them from entsing or talidng
piard in any hoycoty aehingy the plaintdrt’s business or from eausing or in-
cltlng any sympathoetic stellke apainst the pladntift or s customoss to
prevent the vso by the plalntdic of its machinery, or compel It to discharie
any of 1ts non=nnion. workmen.  Tho plaintiff, it 5 held, (s mtitled to
damages,  Tha Old Colony Real Batato Veust erected o bullding In Howard
8t The plaintift had o contrach to do the stiees worle on the exterior; the
eemuont betng applied by Its gun process,  One Maonahinn had the intesior
plastering and hls workmen, who wers members of the unfon, striel threa
thmaess, elalmiog that the man handling the nozzle of the gun should he s
mismber of tholr tnfon. Phe Court hield that 16 was not lawlul for the men
to strilep to comyel Monahan, with whom they had no dispute. to foree the
plalntiff to give the defendants tho work they th\mnndcdl.

New York Real Estate Security Co.—Report of Receiver.
—Al a meeting of the eroditors held on May 26, receiver
James N, Rosenberg reported, through his counsel, Weschler
& Kohn, substantially as follows:

AL the time that T was appointed receiver, on Nov, 28 1014, there were
02 propectics elongiog to the company in Y. nnd elsowhore, most of
them Improved.  Substantially all of these properties were subjeet to mort-
imﬂt'-\. and In many instances not only & fiest but o second and insome
nstances n third mortgasge.

There was also o ganieral Hen mortgage given to seeare about $3.195,900
of outstanding bonds,  Thoee was due for back taxes, intercst and install-
ments the sim of $364,066,  One foreclosure had been started and many
others were threatoned,

A number of mortgages wers past duc or about Lo becoma dae, and many
mortgages on which the principal was not yet due were called because of the
failure o pay interest nnd taxes.  Negotiations were ontersd into with
varlons morteagees, agreements with them weee mads according to tho
necessity of the individual situations, and as a result all of the propecties
which were worth nrmnrvlps; haye hoen gaved for the company.  The [ssu-
ance of 5200000 recelyer's ceriiflcates was anthorized, but only 104,000
was usd, this being with the assistance of the committeo of hondholders.

The recelyver has now & eash balanee on hand of $62,763.  All back inter-
eab, water rents and other chneees, includlng taxes which becamoe a 1ibn on
May 1 1914, will have been pald hefora the end of the present month,  Tho
properties are now In good condition, foreclosures arg no Ionfnr to b feared,
ns Jlmm will e no arcears after May 1 1914, and practieally @il of the
properties are sell-sustaining and will show a substantinl net rétuarn over and
abave all carryving charges, including the debt eroated 63' the receiver's
certificates,  Durlng April and May 1914 over $125,000 were pald for

1014.

1913.
(1] June, 2

Interest, taxes, water rents and installments of principal.  Wehave sold a
fow pleces pf property, but, owing to the condition of the market, it was
thought wiser to hold the bullk for better prices —V, 08, p. 308 456.

New York Steel Co.—Foreclosure Sule.— .

The propecty we.m sold at foreolostr » May 24 to the bondholderd
eomnitee. CPhe sale pricd is ropol 1 a5 ol 0,000, The eommittes
consiats of James 3. Thompson, Frank B. Baled, Witliam H. Gratwlok,
Howard Kellowr and Harrison Nesbitt.  Neaely all the ontstanding bonds
hiave, It s roported, beon deposiied with the contmittes, —V, 97, p. 448,

New York Transit Co.—Dividend Reducad.—

A quarterly dividend of 8 has been declared on the 35,000,000 stock
tpae 21001, payable July 15 to holders of record June 24, comparing with
S$10 quarterly trom Aprll 1912 to April 1914, both inelusiye,  An official
statement says: “In the judgment of the board thoe continued decline of
business, whieh began Lust fall, nocessitated the reduction.—V. 88, p, 301

Northern Coal & Dock Co., Superior, Wis.—Guuran-
teed Bonds.—DBorton & Borton, Cleveland, are placing at par
and int. 5355000 First and Refunding Mtge. 6%, serial
gold bonds, guaranteed (endorsed), both prineipal and in-
terest, by Youghiogheny & Ohio Coal Co, A cireular shows:

Datod Jan: § 1914, Dug serially on April T from 1915 to 1927, Incl.,
515,000 yeavly fn 1915 and 1916, S30,000 1917 to 1926, 325,000 in 1927,
but red. . all or pace; at 102 and int. on any Intecest date, Ing, A. & O,
free of normal neome tax, Par S1000 ¢¥.  Trostee, Guardian Boavings
& Trust Co,, Clevelsod. A [itst morfgake on pr v at Superior, Wis.,
which cost aver S700,000 (recantly appraised av &( (00}, nnd slsoa oo
on doclcjust completed at Milwaukes at o cost of £ 000, suliject only to
a purchaszes piorteage of 205,000 maturing within soven years Author-
Ized lssuae, S450,000, of which $95,000 resorved Lo rotive the purchass money
mortgaze on payvment of which these bonds will ho s firss llen on the entirs
property, valoed st £900,000.

Nuol Earpings of Superior Property Alone Since Superior Irock Was Pul in
2 Operation in 1908,
1008, 1400, 1910, 1011. 1912, 1913.
852,217 $52,356 £51,132 302,999 STH.ODT 856,527
The handling and storage capacity of tho dock at Suporior hns heen neaely
donbled during the past yvear.  In ndditlon, the new dock at MUwankee
has besn leased to tho Youghioghony & Ohlo Coal Co. for a pertod of years
at nn apnroximate oet rental of $30,000 poe yoar.  The combine! net earn-
{ngs, after reticing 530,000 bonds anoually,; ara over 3 times the Ing, charge.

Tho not assers of the Youghlogheny & Ohio Caal Ca. (V. 05, p. 8TR) are
very large and its annual net carnlogs are many times the comblned. annaad
Interest and maturity requirements of this issua.

Ohio Fuel 0il Co., Pittsburgh, Pa.—Dividend Reduced.

A quarterly dividend of 50 conts a share (par $1) has Leen declared on
the £320,000 stock, payable Jide 20 to holders of record Junge 13, comparing
with §1 per share from July 1912 to April 1014,

An official says that the reduction {5 dne to the great decline that has
taken place In crude ol prices, and that the policy as to futare dividends
wonld depend upon the courss of the oil mariet.—V. 98, p. 76.

Ohiog State Telephone Co.—Plan—Furllier Particulars.—
As stated last week, F. R. Huntington of Columbus has
formulated & plan for the eonsolidation under this title of

the properties of the [ollowing ecompanies:
Progent Gutstanding Capitalization.
Namex af Cos. ta be Merged— Pref. Stk Core Stk
Juyahoga Telephone Co. - 81,
Toledo Home ’)'{r'h'. shone Clo. 1.650.0 +Hln:
Columbus Cltizons” Telephone Ca 802, 100
Dayton Home Telephone Co. ..
United States Telephono QoL ..
Stark County Telo
Youngstown Telephoue Co.
Columbiana County Telephone Co
Zanesyille Telephone & Telegraph Co_ . Y
Findlay Home Telephone €o. . 00,000
Lancaster Telephone Co_ T Z&.000
Maszillon Telephbne Co. 75,000
Cltkzons” Tol, & Messaps Clo 0,000 Taa 00 1,587
Washington Home ‘Pelepho 48,500 o g LT 2,000
London Homg Telephons Coo oo o iz fifl 500 66,500

Total e S10,018,500 35,407 4500 $7.450,087
The capital Habliftles of the above-nnmed companies nrereente £25

600,

3,100,000

310,000

200,000

300,000

205,000

1nato  i50.000
255400 100,

18,400 75,000

Seada=
GO, 027, as follows:  1st M. bonds, £10,013,500; notes of subsidiary cos
helil by United States Co., 582,505; pref. stocks, $6,407 450 coounon
stocks, 27450082 surpl 760; deprec’n reserve, §1,335.5306.
1t is provosed neEw. company sIm'!l jssun to the stockholddrs of
the aforosald constituen mpapies, in Tieu of the abovo-mentlonad stocks:
Conunon stock, $5,208,000; 7% cum. proferred stock, §4,850,000, and
mortgage bonds, $1.500,000; total, $11,556,000. As a part of the plan
£1,053.300 bonds of the constituent companies (ncluded in the above
mentioned 210,013,500) will bo canceled. and the new company will
assumie the remaining 85,000,200 and akso all other legal obligations.
Arrangements have aleo heen made wheroby the new company will sall
sulficient of its 3-14-5% 30-vear mortgagae bonds to realize $2,850,000, of
which abont £500,000 will be used for working capital and for paynient of
outstanding fMoating debt, sod the balande, abonr £2,350.000 In eash, w
ba expended for extensfons, betterments and improvements.
Outst: Cipltal Liabilittes of Nmo Co. 823,466,200, upon Canstimmation of Plan
Mige. honds of the constituent cos, to be nssumed (see above) 58,060,200
Now 30-year mortgage bonds to w Interest at 35 pir annum
durl (a1 i two years: 105 per anmune darlog the thivd
vear, and & neeafter, Total auth, issue, 320,000,000 lsss
1 L] o for e front time to time to pay, redeen)
fund the $8.060,200 bonds of the constitusnt companics
v and 86,500,000 for Issue from time to timo Toe other
corporato purpoese, under restrictlons. .. .. = 00,000
Domnon stock, 87,600,000, less §2,204,000 for future uss TG00
Prof. stock 79 cumulative.  Auth. $10.000,000, less §5,150,-
000 reserved for fisture | 5 s s e e ]
Surplus aecounts of ¢o it panies (21,180,7557 lees
amount thercol to be eatieelod lsﬂﬂti.?ﬁ.‘!}... Sy I 250,000
Hstimated FEarnings Basod upon the Actual Arecage Eornings for Post Flee
Years (Independent Audils).
18t Year, 24 Year.  3d Yenr.
5-Year Ae. Extiine. 105 . Estimale.
Net enrnlngs, all companies £1.204,074 $1.434 482 S1.710.012
Licss deprecistion. - o .. e 240,000 A

500,000
- 2004,074 51,060,452 81,210,612
40,000

PBalanee available for int. and divs
Intercst earnings from cash on hand -

Lot Bt s s c i aeanmr s un
Deduct—Int. an bonds of constituent eos 103.010 403.010
Int. on new honds (39 2 years, 45 3d .

yoar, then 800 o _aa. = 150,000
7% on $4.350,000 prof. stock for 2 years;

on 4,850,000 thereaftor 304,500

Net for common stock. ___ . £136.504
Hqual on common ko 2.0%

This result is reachod without any allowance for ccotiomles dile to
merger; but is based In part upon agreement of J. P. Morgan & Co. to
walve dividends for two Iym\rn on 500,000 of the 7% cum, prel, st ofr
the new company to which they will be entitied on consummation of plan.

The new company 15 to bhe managed and controlled !I)‘y a board of directars
nnd officers composed entiroly of citizens of Ohio. his plan requires the
approval of the Publle Utilitfes Commisston of Ohio—V. 98, p. 1611,

Revere (Mass.) Water Co.—Decision.

Boo “Revers” In “'State & Clty" Department—V. 86, p, 021,

River Rasin Paper Co., Monroe, Mich.—EBonds Offered.
—The Union Trust Co. of Detroit, the mortgage trustee,

2004,074 81,080,482 “"3‘;1]"’“'2

d.010
200,000
330.500

$268.102
5%

150,000

304,500
$202,972
7%

hitized for FRASER
p://fraser.stlouisfed.org/
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with office also in Chicogo, is offering, by adv. on another
paga, at prices ranging from par for the 1915 maturitios down
to 9735 for the bonds due in 1924, $250,000 Ist M, 5149,
gold bonds dated Junae 1 1914 and due in semi-anoual install-
ments of 312,500 from June 1 1915 to Dee. 1 1924, but call-
able at 102 and int. Principal and interest (I, & D.) pay-
able at office of trustee. Danom. 31,000 and 8500, Tax-
exempt in Michigan. Bonds of provious issue maturing
Jan. 1915 (also placed by the trustee) will, till July 1, be
recoived in exchange nt 105 and int. for purchase of {ha new
issue. A cireular shows:

The company , founded in 1010, has had a most remarkablo succeess,the
Hew ‘;rot‘lr. for 1013 being over 3125,000, which Is more than three times the
maximion yearly raquirement to pay the Intecest and princlpal maturing, o
nfe tmes macimum annual intevest requirement,  Manufactures fibre-
shipping cases, which, introdoced about six yesrs ago, are taking the placo
of wooden cases for n!:[ruu\ur. of merchandise by (relght, ixpress anid  parcal

L. Being thoroughly familise with the affales of the CoOmpany, wa un-
esitatingly récommend these bonds as nconservative safe investment.

Condensed Official Data Dated March 9 1914.

We have outgrown oue present capaciby of 45 tons per day sod are bulld-
Ing o niw plivnt with & capacity of 60 tons pee day, making & total of 105
tons per day. ‘The proceeds of thess bonds wiil retire 385,000 of out-
stunding bondls, onr only debt; the balanes, with othes funds on bhand,
and ous profits this year, which we estimate will be consldernbly beyond
100,000, will by used Tor the erectlon and equipment of our new fibro
Doard il ot an estimnted cost of between 3200,000 and $225,000. Our
total investmene for plants sod working enpital will then be aver 600,000,
Present plantis bricle and concrete, with automatic flire sprinklors (fire (n-
surance $275,000).  Capital stock Doe, 31 1013, $150,000; profit and
loss surplus, $154,041.

Hales for 1913 over 12,000 tons of flbre board lor 8¢
$125,000 against ixed charges, ncluding Inteeest and ro
new bonds, of less than §10,000, without taking into cons
from the now plant, which will lne
tons  and oue annnsl sales to 8§
Wood, Vica-Fres,, Treas, and Ge
and F. P. Walter.

St. Paul (Minn.) Gas Light Co.—85-Cent Gas Ordinance.

The City Counell on May 20 by unanimous vote of both hodles passed
the Bi-cent gas rate ordinance.  Under it users of 50,000 cu. ft. a month
will pay 75 cents per 1,000, Mayor Kellop signed Himmediately.  The
company praposes to fight tlie ordinanco in the courts, beginning with an
injunction sult to prevent its publication, The clectric rate ondinancs was
referred back o the committee on [ovestigation —V. B2, p. 348,

San Joaquin Light & Power Corp.—New Sccuritivs.—

The shareholders will vote (a) on June 11 upon issaiog as 69 cum. prlor
&ru[. stogk % WB00,000 of the unissueid preferred, to provide not only for

nding the Monting debt Ineurred for new construction but also for fiture
needs; (b) on puthorizing 32,000,000 bonds or debantiires for use In cns
the Fl‘lﬂr pref. stoek does not find o ready markot at a satisfactory price,

OF the two-year collateral notes, §1,054,000 have been sold.” The ex-
Fraordinary drought in 1013, coming before the completion of the great
resoevolr In Crane Valley, cavsed an fneresso o opeenting expenses of
$175,000 for that year. (iross earnings in 1013 wora 51,730,918, against
51,306,087 in 1912,  Total installed eapacity to date with completion of
Steam plants and Tulpre River hydeanlic plant, 42,650 k.w. (57,170 h.p.);
pragent peak load, 23,000 h.p.—V. 08, p. 603,

Solano Irrigated Farms, Inc.—Slafus.—The following
has been published regarding the company which is referrad
to under “United Railroads of San Francisco' ahove:

The company began operations early in 1013 nn a 50,000-acre tract.
On Nov. 11913 ¢eoditors to whom $300,000 was due met in San Franelse o
and conslderad action agzainst the corporation. A scheme of re-financio
was offered by Patelcle Calhoun under which he promised to pay 20% o
theie claims on Apel! 1, with snbsequent, payments until the debts were
cleared.  "The offer was aecoptod Jan. 25 On April 2 Mr. Clalhoun in-
formod the ereditors’ committes that he had been disappolnted (n financial
arcangements amd could not meet the payment and he was granted a delay.
Later tha real and personal property of the company was pledged to the
croditors with power to foreclose if they wers not paid by Aui. 15, Since
then Mre Calhpun has, it is reported. heen converting his personal assets
to meet the ceeditors” claims.

Southern Bell Telephone & Telegraph Co.—Listed.—
The N. Y. Stock Exchange has listed 85,000,000 additional
S0-year 1st M, 5% bonds due 1941, making the total amount
listed to date $17,642,500.

The pracecds were used for additions and extensions.  Of the 18,000,000
boands iy.t?tl $3467,600 hiave been rotived by the al-nkii:lu Pund.
Earnings—VFor 3 months anding March 31 1914:
Taotal fneoine. - -.51,929,001 | Dividends (11§%)
Naot after taxes 52,513 | Balance, surplus -
Deduct—Intore -= 217,723
—V. 08, p. 614.

Standard Oil Co. of New York.—New Direclor.—
Howard E. Cole; the company's manager [or Japan, has heen ¢
director to succead James Donald, deceased —V. 08, p. 1541, 1300,

Tennessee Power Co.—Bonds—Conslruction.—I%, W.
Clark & Co., in recommending the 18t M. 50-year 5% gold
bonds (outstanding, $7,500,000; market price 85 and int.),
guaranteed by Tenn, Ry., Lt. & Power Co., say in substance:

Owns waler-power sites on the Ocoee Rlyver near Parksville, Tenm.,
capable of an ultimate dovelopmont of 80,000 h. p.. of which two sites,
having a total capacivy of 47,000 h. p., have been developed and are In oper-
atlon. las also seeured option on sites for the deyalopment of 40,000 b, p.
additionsl, and at Great Falls, nt junction of Caney Foelk and Collins rlvers,
owns a slte eapable of developing about 80,000 h. p.

Of the two dovelopments in opumt.ltm. No. 1 la locatod st Parks-
ville, about 44 miles northeast of Chattangogs, and consists of a concreto
dam of the gravity  type, 840 feet long and 110 feet high, founded on solid
quartzite rock and creating a Inke 7 miles long; with concereto powor housa
contalning five 5400 h. p. turbine water wheels.  Deévelopment No. 2
consiats of a dam across & narrow gorge about 13 miles above No, 1, with
G-mile M (lrn[minf the water under & head of 250 [, into power house
with bwo 10,000 b p, turblnes,  Duplicate transmission Hues careying 120,-
Q00 volts connect these developments, No. | was put In u'pnrur-inn Jan.
1012 No. 2 in partial operation in Nov. 1913 and In complete operation
Apr. 1 1014,  Also owns 431.9 miles of high-tension power transmission
linea, extending from the power plants via Cleveland, Teon.. to Nashyille,
Kunoxville, Chattanooga the Georgla State line, where connection s mada
with the Georgia Power Clo., serving Rome, Ga., and to lacgs Industrles
and smaller communities; nlso the distribution systems In Bparta, Clove-
land, Franklin sod Sweetwater. Tennesseo.  Through lease or ownership,

in reserve flve steam olectrle generating plants: Chattanooga, 9,380
I p.: Kooxyllle, 6,900 b, p.; Nashville, 15,880 h. p.; Rome, Ga., 1L,600h, p_,
antd Cleveland, Tean., 750 h. p.

The Tennessee Power Co. supplles all of the current used I}y tho Nashvilla
Ry. & Light Co., Knogville By, & Lt, Co,, Chattanoomm By & Lt. Co.,
Cleveland Klectrie Co., and, through the Georgla Power Ca., to the eloetrle
light and powoer and street rallway systems of Roma, Ga. These companies,
in wddition to thelr lighting and street eallway husiness, furnlsh o large
of power to varlgns classes of manufacturers,  Current B8 also
supplied for commercial Hzht and power ‘?urpomm to Murfressboro, Sparta,
Franklin, Sweetwater, London, Lenofr, Ftowal and Athens, Tenu,  Total
population of territory aerved, esthmated at 345,000, Company holds
contracts for the supply of ]mm:r to large industrivs, sotably the Alumlaum
Clo. of Amerien, for 22,000 h. p.

The output of the power plants hag boon gold at eates which Insure to tho
company an income sufTlciont v pay operating expenses and bond interest,
nnd lenvo o substantial surplos.

000; net profie over

nt of $25.000
reation tho peofits
ceaso our snausl production to ovee :iu,urm
00,000, D, C. Jonkins s Pres. . H.
« Mgr.: AL W, Stitt, Sec; J, Frank Cray
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[Vor. xeoviil.

On Mnf 1 1917 and annually therealter will doposit with the trustec a
sam equal to 1% of the bonds ontstanding, 10 relmbursg the company for
extraordinary renewals and replacements o for adiitions, enlorgomonts
and extensions not otherwiso provided for, also for the purchase and can-
cellation of these 18t M. bonds at not exceeding 107 L .

_Tennessee Ratliway, Light & Ppwer Co.—This holdiug company. with
$40,2560,000 stock outstanding (210,250,000 belng pn’l}.t and: paying 0%

r ¥, and it owns ;)r:\t’:tlmilly all of the following securities: $4,000.000
- ok (also 335,300 ol the pref.) of Nashville Ry. & Light Co.;
£3.000,000 common atock and $2,000,000 pref. stock of Chattanoogs Ry.
& Lt. Co.and all the 220,000,000 stock of Tennessee Power Co.,

Muonagenient —Under direct supervislon of 15. W. Clark & Co. See
algo p. 75 of "El Ry. Section, and V. 05, p. 549, V. 98, p. 1618.

[;.'hil'_llu:lru "Eng. Record" of NLY. for Apr, 18, puges 454 to 158, —V.08,
P GES

Uncle Sam Oil Co.—Acquitied.—

A Jury In the U. 8, Distrlet Court recently returned s verdlet of not gullty
In the prosecution by tho Goverpment agafost 0. M. Tocker, Preaident
of the company. and nine others, on an fndictinent foturned in Oct, 1913
charging them with conspiracy to defraud the Governmoen! in an attompt
to secire valuable leases on Osage Todlan lapds, The dofendants, it wna

alleged, conspired to secure by fraud the approval of the Secritary of the
Interior to tour D4 OfF Ieases covering approximately 800,000 acres for
less than thair lensiog voalue withont competitive bidding or cush bonua
and also endeayored Lo corrapt the Osage Indinn Councll 5o ihat the
woult not be governed by regilations promnlgated by thoe Interlor
Wells on Indinn lepses, [t waststatid, had peoduced 60,000,-
atd . e Thdlans hnd recelved
48

Clour
Deparbment.
D00 hisls. of ol and that of $15,000,000 woet
anly $4,000,000 ta $35,000,000.—V. 08, p. 2

Union Carbide Co., New York.;zli.'-';u.-?'aff.r.'r'm., die.—

Heo Bléctio Lamp Co. above.

Offering of Guar. 1st M. 5% Guaranteed Bonds.—
See Michigan Northern Power Co. above.—V, 08, p. 1160, 5628,

Union 0il Co. of California, Los Angeles,—Circulur—
Right of Shareholders to Subseribe,—'Trouns. John (J:u‘ngu(_\.s,.nl
eireular of May 10 1014, addressed to the shareholders, said:

With a view to placing the fioances upon a thoroughly satisfactory
footing, negotiations were undectaken somo tlino sinens looking to the sale of
u porilon of the unissued treasury stocle, Varlous options, rights and
privéleges hitherto granted stood in the way. Theso have all been cleared
up, and n contract has been signed for the sale, ab par, :‘}f 150,000 shares
(315,000,000} of the wreasury stock of the company, Total auth, issusd
$50.000,000; now ontstanding, $31,202,800. 'This action was formally
ratifiedd by the stockholdess and nlso by the divectors on April 30,

The Boglish group Intermodiary tn the transaction is composced, lltll()!"lﬁst
others, of Andeew Welr and R, Tilden Smith, both of London. 1G]
expenses and costs will be borne partly by the Unlon D1l Co. 0f Californin,
and partly by an English holdng company to be named the British Union
Oil Co., Lid. The transaction hears no relations to the Westecn Ocean
Byndieate, nor has It any rolation to the so-called “de Sabla Option,” nor {s
the British Unlon Ol Co., Ltd,, connected with nny other ol cnul'ﬁnnsf.

In complianes with the provisions of Californla liws, yon have the prior
right to subscribe and pay for your peo rata of thie sbove 150,000 shares of
treasury stocke at par, subscripbion and paymoents to be maide to the Treas.
urer on or before June 20 1914.

The above-mentioned sale of treasury stock does not vary or affect the
announeement made in President Stewact's vlecular to the stockholders, of
date Dee, 18 1013, with regacd to the Tmpuqedl restmption of dividends
fat 4% perannum loJuly 1914, V. 05, pago 160.)

_ To Have Option of Exchange for Pref. Stock of British Union
Oil Co.—Pres., Lyman Stewart, also under date of May 19,
in eireular addressed to the stockholders of the Union Oil Co.
of California, Union Provident Co, (V. 81, p. 564) and
United Patroloum Co. (V. 87, p. 222), refors to the circular
above mentioned and says:

Sald 215,000,000 treasury stock s to be taken cash on dellyery on or
before cectain datos which hayve been fixed with regard to the requirernonts
of thie Unton Ol Co, of Californins,

The Rritish Union Ol Co. will iave its caplital divided into prefecencs
and ordinary shares. The preference capital will bo In shares of £1 each
(efqual to about £4.85), wilt be catitied to a preferentinl, accumulative divi-
dend at rato of 675 per annum, and will ba further entitled to participate
to the extent of 505 of any disteibution of profits after the payment of the
preference dividend up to an amount, Ingluding the preference dividend,
evual to 109 maximun dividend in nny one year. The pref. shares will be
lssued fully paid: will be free from all Hability, will be non-assessable, will
b pref, both as to divs. and assets, and will have full voting power.

n order to mahe possible this srrangement, Tamd my Cam, liy have agreed
to exchange our pooled holdings of stock in the United Petrolenm Co. nto
the sald §%; preference shares of the British Unlon Ol Co., Lud., at par.
In makiog this arrangement, we have stipulated that all stockholders In
cither of the three American companies shall hayo the right toexchango
thelr stock for pref. shares of the British company upan precisely the samo
torms na ourselves, feeo of any transfur charges, ‘his transactlon, hows
over, does not obligate yon in any way to exchange your stoek.

We bellove that your Interests f’mve been salegnarded n every particalar,
Amplo proyiston has been made for contlnuity in the managenent. Wa
have satlsfled ourselves that the personnel of the British Unlon OH Co,,
Ltd,, Is exceptlonal, and that the association formed I8 ong which will he
of the greatest benefit, not only in placing the Union OIl Clo. of Qallfornin
In a commanding financial position, but that the commercial connections
of the English Interests are of guch o character that the business ol the
company will be greatly Increased snd large aond desicable markets opened
up o Furope for the sale of California erode and refined oil and oil products,

Formal communiention will be made you in due courso, will full informa-
tion In regard to the British Unlon O Co,, Ltd., its directors and constitu-
tion, with an invitatlon to you Lo exchange your stock into preference shares
of the British company, If you 8o desire.

The British Union 01l Co., Ltd., it s stated, will bo eapilallzel at £13,<
000,000, and the English members of the board will inelude, withothers,
Right Hon, Farl Grey, Chaleman; Lord Pircle, Olnirman of Mossrs. Hase
Inndd & Waltl; 1, N, Anderson of Denmark: Ske W illaon Eduund Garstin,
director of the Suer Canal Co.; Thomas Hoydon of the Cunard 88, Co.;
Anilrew Weir, Onl, Sl Kdward Ward., Lyman Stownsrt has nlso boen
choson o director,

While tho Western Ocenn Syndicato 19 not, 10 18 atated , directly intercsted
In the new company, Androw Wale and &, Tilden, who nré moving s llrjw
I the syndieate are individoslly interested dn the Britlh Unfon Ol Co,
Compare Genornl Petrolenm Co, In V. 08, p. HOL—V, 98, p. 1165, 1396 .

Union Provident Co.—Option of Ezchange.—
Se¢ Unlon Oil Co, of Oalifornia above~—Y, 98, p. 1300,

United Cigar Stores, Ltd,, of Canada.—Slock.—

A. H, Martens & Co., Toronto, and Ehrleh & Co., N. Y., this woeak
offered  pref. stock At par (35 per share)  with bonus of 25% lu connon.
(““'13- stock auth,. and issoe 5 cum. prof., $265.0000 common, 600,000 .
A Canndlan corp, arganiasl | O nnd now opatatine 22 stoves In Toronto.
s no conneetion with Unlied Clgar Stores of Amerlea. Annual sales
1010, $149,073; 1911, $176,626; 1013, $2LL.105; 1013, $360,876. Presi-
dent, W. HB. Reid.

United Petroleum Co.—Option of Erchangye.—

Hoo Unlon 01l Co. of California aboyve.— V. 08, p. 1306,

United States Gypsum Co.—New Directors.—

W. A. Avery Jr. and G, B. Birdsoy have beon electod directors to suecoed
W. A, Avery and Auguscine Sackott, both 1.—V., 98, p. 1807, 933,

United States Realty & Improvement Co.—Report.—
See “Annual Reports” on a previous pago.

Neaw Director—Treasurer B. M. Iellows has bean olected
n director to succesd W. F. Havemeyer, deceasod.—V.
98, p. 1619, 1248,
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United States Steel Corporation.—Listed.—The New
Vork Stoek Exchange has listed $3,035,000 additional
Indinng Steal Co. gusranteed 1st M. 5% bonds due 1952,
making the total amount listed $18,035,000, and 53,000,000
linois Steel Co. guaranfeed 416% debenture bonds due
1940, making the total amount of the latter listed$15,614,000,

Phe Indiana Steal bonds Just Usted were used to pay 75% of expenditure’
made sinea Jan. 1012 for additions, usmuﬁsl‘uu& enlargemoents  aol
betterments to the plant sl Garey, Ind, The procesds of tha {llinojs Steal
dobentures were used to pay In part the $6,900,000 debintures e April 1
1013, which have been rotived,

Decision in “Tap Ling"'  Cases.—See editorial on pre-
vious pages of to-day's issue.

Pinal Argument Sel for Oct. 20.—Judge Buffington, who,
with Judges Gray and MePherson, will hear the argument
has filed an ovder in the UU. 8. District Court at Trenton,
N. J.. fixing Oct. 20 as the date for the final hearing of tho
suit brought by the Pedeéral Government to dissolye the cor-
poration. Thao suil was bogun on Oet. 26 1911, The record
in the case covers 23,200 typewritten pages.—V. 98, p.
1360, 1396, 1160.

Utah Copper Co.—Canversions of RE. Bonds.—

Of tha J;imxl?n%: & Garfiold Ry. bonds, of which $2,600,000 were orfgl-
nally lssued, $013,500, 16 {8 stated, wore recently converted into Utah Co.
stock under the option of conversion ut S50 per share, which expires on
July A rapld conversion of bonds Is ex eeted before that time.  On
Doe. 11913 53:]‘.’.}"!0 honds hnd heon retired by the sinking fund, leaving
$2,163,000 putstanding. Wlhen the entire Issué ls converted or redeeined,
practically tho entire sarnings of the rallway will show ns Ineome for tho
Copper Co., instead of only N5 asin the past, as under tho terms of the
nlnmm: funid 807 of the nel earnings, aftor deducting  Improvements
and bettormenta, must ho seét asiie to rotire the bonds.  The income from
vhe investment will, it is estimnted, result in oo reduction fn tho eost of
copper production of approximately threo uarters of 4 cent pur pound.—
V. U8, p. 15632, 1465,

Warwick Iron & Steel Co,—Disiribution.—

A disteibution of $1 67 per share will by made on June 10 to holders of
record Juno 1, In accordanca wil h the lease to the BEastern Steol Co., which
beeane effective Jan. 1 1012, under which 8% por annum I to be paid for
3 yoars unless o distribution of 250,000, equivalent to 1 67 per shard, wos
maude before the expiration of snch time, and if such payment wus madle,
then dividends were to be 75 m. Horeaftor the rogulal annual
eiate of dividend will, therefore, be 79, compiarod with the present rata
of §% , payable semi-annus Iy, May :ml(l Nov. The next payinent in Nov.
will o sk the new rate of 79, or 314 % somb-annunlly.—V. 04, p. 420.

Wells, Fargo & Co., N, ¥Y.—New Contracls.—

Tha company on Moy 28 slgned a confract with the B, & O, RR. for the
pxpress uslness horetofore malntained by the U, 8. Express Co.  An pgres
ment has also been slgned Tor talking over on July 1 usder short-time con-
tracts the cxpress service on the St. Lonls & San Francisen system here-
tofore done by the U. 8. Bxpress Co. The expreas hinsiness on tas Uhe & it
111, nggregating $750,000 yearly, will probably also be acquireds thnt on
the Bansas City Fork Seott & Mamphis, amounting to £225 000, passos
to tho Bouthern Express Co. The new constrasts of the Wells, Fargo &
Ca., it 18 stated, ndd 10,400 miles of rallroad tolts Bystenn—Y. 97, p. 1903

Wisconsin Edison Co.—Bonds.—

Jackson & Ourtls offered nnd sold this week ab 05 nudd int, a bloek of the
10-year 65 convertible gold detenturs bonids dated May 1 1914, présent
Issue Sﬂ.ﬁ(lﬂ,l!ﬂﬂ. Sea V. 98, p. 1172, 1076.

Youghiogheny & Ohio Coal Co.—uaranteed Bonds.—

Sen Northorn Coal & Dock Qo above.—V. 01, p. 878.

—Owing lo the dissoliution of the New York Stock Ex-
change firm of Graham, Vaughan & Co. nt 44 Pina St.,
this city, a new partnership has been formed under the name
of Graham & Miller for the purpose of carrying on o general
investment business. Geoffrey Graham has been a partner
in the firm of Graham, Vaughan & Co. since its inception.
Mr. Miller was cashier of that firm and he was also con-
neated with the predecessor fiem of Cuyler, Morgan & Co.
The new firm will be loeated at the same address.

—Ashley & Co., 61 Broadway, this city, are offering the
first mortgage bonds of the Kane Palls Eleetrie Co. of N. Y.,
to et the mvestor 6% ineome; tax-exempt in Now York.
The firm states that the net earnings from operation for A pril
waere more than 216 times the fixed charges, reflecting the
benefit derived from the recent extension of the road to the
Vormont, slate distriet.  See advertisement,

_ The address recently delivered by Thomas N. MeCar-
ter, President of the Public Bervice Cnrporation of New
Jersey, on the “Futire of Publie Utilities” before the “Fi-
nanco Forum,”” has been ro-printed in booklef form. Copies
of the hoollet ean be seeured on request to the West Side
Young Man's Christian Association, 318 W, &7th St., N. Y.

Charles B. Treloar, with Finley Barrell & Co., 74 Broad-
way, Now York, has com pilad a unique colton chart showing
the course of the New York spol market (middling basis)
ginee the dawn of the twentieth century. Complimentary
eopies mailed on request.

— At o meeting of the hoard of directors of the Fifth Avenus
Bank of New York, on Thursduy, Theodore Hetzler, Cashier,
was appointed Viee-President, and Ernest Foley, Auditor,
was appointed Assistant Cashier,

—Mr. John W. James Jr., formerly of the firm of K.
Bunge & Co., has become associated with Sehmidt & Galla~
tin, 111 Broadway, as manager of their Standard Oil and
unlisted securitios departments.

—The lowa Loan & Trust Co. of Des Moines announces
the organization of a bond department which will specialize
in Tows municipal issues, um'l]er the management n{' Brnest
. Abrams.

— Mills & Stewart of T Wall St., this city, and members of
the N, Y. Stoek Exchango, announce the removal of their
offices to the Adams Express Co. Bldg., 61 Broadwuy.

— The Stock Exchange firm of Mills & Stawart, formerly at
10 Wall 8t., has taken offices in the new Adams Building,
61 Broadway.

"Tnnes.

The @ommercial

COMMERCIAL EPITOME
Friday Night, May 29 1914,

Trade has been better, not only with jobbers and whole-
salers in somo branehes, but also among retailers. The
demand for sprivg and summer goods has been more en-
couragring, ‘with more seasonable weather. Sales of cottan
goods are larger at firmer quotations. Higher prices have
pravailod for wheat and wool, as well as for sugar, with a
larger demand. A sharp inquiry for eotton has followed per-
sistont rains wost of the Mississippi River and dry weather
east of that river. Wheat exports show a tendency fo ex-
pand. In only one week this year has tha total sxceeded
that of the past week, 5,760,000 hushels. Colleetions,
though still a gouree of complaint in not a few sections of tha
country, are better than in some others. On the other hand,
trade on the whole still keeps within very conservalive
limits. Sales of steel are far helow the capagity of the mills
and the building trades are slow, while gold exports continue
in large volume.

LARD has been quiet and of late somewhat depressed;
prime Western 10.15¢.; refined for the Continent 10.506.;
South American 11.15¢.; Brazilian 12.15¢. Lard fotures
have declined in résponse to lower prices for hogs, recaipts
of which at Western points have been large, i. e., on a given
day as mueh as 101,300, against 89,700 on the same day last
year. To-day prices showed little change. 2

DAILY OLOSING PRICES OF LARD FUTURES IN

Sal. fon. Tuas. Tod,
May dellvery.....cts. ‘9.495 0.7214
July dellvery 10.05 0.87 15 .80 9,72 0,70
H-n[lt.u{nbnrIl-:llw-r}'.,_,ll.}.:!(} 10.056 .60 0.0974. Q.87 0.87

PORK steady: mess S22 76@$23; clear $19 75 @%21 50;
fomily $25@%27. Beef steady; mess S18@$1D;  packet
S10@%20: family $20@$22; extra India mess $23@S30.
Cut meats steady and in rather small demand; pickled hnans,
10 to 20 1bs., 13 @13 7% pickled bellies, 6 to 12 1bs., 1415 @
151¢e. Butter, creamery extras, 26@26 240, Cheese, State
whols mille, fresh colored specials, 13)s@13%5c. Eggs,
fresh gathered extras, 22@23c.

COFFER has been steady but only in moderate demand;
No. 7 Rio 8ige. Coffes Iutures have been inclined to be
rather more fteady, in response to stronger foreign markets,
Pricos are considerably lower than a year ago, No. 7 Rio be-
ing about 214 ets. lower than then, and some think this of
itsell amply discounts anything that might be considerad
benrish in the situation. To-day prices werahigher. Clos-
ing prices were as follows:

June - s-cil{{r'uH.SJI!]G'J_rmhvr-_.__n.ﬂ(}@;u.:_!& Tobruary .0,
July-- .- Ale 13| November - 9200031 | March. ____ 9.
August - 1639.03 | Decembor. . 9.47 3048 April .. w060
Septomber - .9. 11@0. 12 January —. . 9.42@0.45 | May ... .03 0.64

SUGAR more active and higher. The number of enntrals
grinding in Cuba has been greatly reduced. The visible sup-
ply in the world is 3,820,000 tons, against 3,690,000 last year.
Contrifugal, 9G-degrees test, 3.59c.; molasses, SH-degrees
test, 2.740. Refined higher and in good demand, owing to
the hot weather, CGranulated 4.20¢.

PITROLEUM has been lower; barrels 8.50@0.50¢.;
bulle H@6e.; cases 11@12e. Crude steady; Pennsylvania
dark 21 90: second sand 31 90; Tiona $1 90; Mearcar black
&1 40: Cabell $1 47; Naw Castle 81 40; Corning $1 05; Woos-
tor 81 46; North Lima $1 19; South Lima $1 14; Indiana
$1 14: Princeton Sl 15; Somerset, 52 degrees and above,
21 05 Ragland 6G5¢.; Illinois, above 30 degrees, $1 15; Kan-
sas and Oklahoma 75e.  Spirits of turpentine 47 lee.  Com-
mon to good strained rosin #4@$4 10,

OTLS —Linseed steady. Of late the market at Duluth
for seed has been firmer. City, raw, 54@55e.; hoiled 55@
S6e.; Caleuttn 70e. Coeoanut steady; Coehin 103@1le.;
Ceylon 93;@10¢. Olive steady at 85c. Castor remains
unchanged at 81{@8%se. Palm in fair demand at 7@
71%c. for Lagos. Cod steady at 38¢. for domestic. Corn
pasier at 6.35@6.40¢.

TOBACCO.—Though actual sales are not larze, there
has been a slight inerease in the demand for Connecticut,
Havana seed, and a fair amount of business has been done in
Sumatea leal. Binder and filler have both been slow, how-
aver. The erop prospects are rather encouraging. ‘The
new Vuelta erop in Cuba is expected to ba large and of
attractive quality.

('}()l‘l’lﬂl{ has been in rather light demand with Lake
4L @144e. and electrolytic 14.10c. London has been
quiet but steady. Tin has been dull and easier, with the
spotb price here 317¢¢. London and Singapore markets have
been fairly active at declining prices. Lead on the spot
3.90c.; spelter 5.10c. Pig iron hag becn but moderately
aotive, with No. 2 Eastern $14 and No. 2 Southern, Birming-
ham, $10.50. Trade in structural steel is disappointing.
Railroad companies show no disposition to discount Ehe
pending decision on the guestion of an advance in freight
rates by purchasing equipment on a larger seale.  India
may ship rails to San Franciseo at a freight rate $5 lesa than
that from Pittsburgh. German basic Bessemer billets are
again to be shipped to New Bngland points. Yot the de-
cision of tha U. 8. Supreme Court in the tap ling eases is
very favorable to many Ameriean iron and stenl pompanies.
Also, the general feeling in the trade, after all, it hopaful,
althouglt it i# not accompanied by the desired inorease in
actual business.

CHICAGOD.
Thurs,  Fri.
0,62 0.62
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Friday Night, May 29 1914.
THE MOVEMENT OF THE CROP, as indicated by our
telegrams from the South to-night, is given below. For the
weele énding this evening the total reccipts have reached
61,037 bales, agninst 61,024 bales last weele and 63,512
bales the provious week, making the total receipts sinee
Sept. 1 1913 9,932,658 bales, against 9,272,242 bales for the
same period of 1012-13, showing an increase since Sept. 1
1013 of 660,416 bales.

l Wed. Thurs.l

Aon. | Tues
3,240 2,962
27

1,003

Sat. Fri, | Total.

Port Arthur.__.
Aransas Pasy, &e.
Noew Orleans
Muobila -
Pensacola .
Jacksonville &
Siyannah __ .
Brunswick
Charleston
Wilmington
Norfolle = 2. .. o|
Newp'tNows &e.
Now York. ...
Boston
Baltimore
Philladelphin_ . - .

Totals thisweel.| 88581 8155 11605 13 750 87471 0,823 61,037

“753! 10,767
1) 500
21240

-y

The following shows the week's total receipts, the total
ginee Sept. 1 1913 and the stoeks to-night, compared with
last year:

Stock.
Receipls to
May 29.

1913-14. I 1012-13.
|

This  Since Sepl This |Since Sép
Week. | 110130 | Week. | 1 1912.

_.| 15,640 8,229,803!
"l 180 477

4 l‘.';,"!

19.777]

1014, | 103,

131,328 901,145
3,201 3831

=gl
g

Aransas Pass, &e. U 0 {1 B
New Orloans. .. .| 18,767 1,801,808 1
MoBlle = oo 6,500 420,507/
ensacoln__ - | 2,240 156,285/
Jacksonville, &c. - 29,02¢ |
Savannah 12,806 1,770,855/
Lﬁl..’-l]ﬂ!
Charleston . - 3 420,506
Gieorgetown }
Wilmington .. .. 398,246/
Norfollk ?-Ig.zmue
2 £

|
i

68,722
11,007
R0l
50,056
15,279
“BIG88
20,604
08,906

8,760

BIRD. i b3 Bt
S et IS e

470,229

In order that comparison may be made with otheryears,
wa give below the totals at leading ports for six seasons:

Recriptaat— | 1014, | 1013,
150840 11,920
54) 1.391
16,767 17 .41
ﬂ.;'}{l[li
12 K06
Brunswick._ . . 5
Charleston,&c 1,82
Wilmingron . . 11
Narfolk - ... 2,423
N'port N., &e 1,003 = L. Th 1649
Allothers... . . 3750 3,004 3,149 418
Total this wic_ 01,057 53,578 S-HHJI! 36,392 08,706

Bluce Sept. 1. 0,032,658 9,272,242 11300780/8,205,670 6,906,058 0,553,740

1910. | 1009
8,285 19,001
el 2:143
14.145 7
197
0,408

1012, | 1011, |
10101] 4401

10,616
ahd

Galvesiton _ |
TPoxasCliy . &o
lgi'uw Orleans.

4,758

The exports for the weelc ending this evening reach a total
of 92,722 hales, of which 35,592 were fo Great Britain,
4,200 to France and 52,921 to the rest of the Continent.
Balow are the exports for the weelk and since Sept. 1 1913,

Week ending May 20 1014.

From Sept. 1 1913 to May 20 1014.
Exporied po—

1 Krporied to—

Greel | | Canrl- |
< |BEATaEes |

Erporiy
Jrinr— frroal | Corti- |
Wrbtaln.\France . inenide |
Galveiton 244

Texns Cliy.| 3,877 s
Fark Arthur) iy -
AF, Pross, Ses
N tieloans
Mohila
Panaieoly.
Bavannah. .
Brunanwlek
Charteiton .
Wilmington
Nt ¥
ND't Nows.
New Vork
Bodton -
Haltimoes
Phllnadol'n, .
Dietrolt. -
s Fran. .
PE. Towna'd

14,2000 4,944

1,708! y

4720 W20 2u0l45
84l A7.0 75:‘

12,503
| a1
1777040 117,704
- THOUB 75,008
ey S i
1,08, 03304 147, 1168, 414,471

Total. .. } 35,502

4,200 § |
70700 BS.61H 110,108,

Tot, ‘1213

4031

Nots —Now York exports sineo Sept, 1 inelude 10,235 hates Poruvian, 78 bales
Hrazillun, 37 bales Woest Indign to Elverpool, 26 bales West Indlan to Havee, aad
350 baley West Indian to Hambirs.

In addition to above exports,
give us the following amounts
cleared, at the ports named,
New York.

our telegrams to-nightalso
of eotton on shiphoard, not
We add similar figures for

THE CHRONICLE

[Vor. xcviir.

On Shipboard, Nol Cleared for— |

1| | Ger- | Other | Crast- I
Br{-‘run.l\ﬁ'nmm,: many. |Foreign| wise. J Tatal,

1.=.|| A80) 10,023 | 0360 28,344|

808} .. 040 V2401 34, 167]
4,100/ 3,000 7000 BOO| 15,000

Leaving

Groat Ger-
4 Stock.

Aay 20 at—

Noew Orlepns. .
Galveston ...

Savannah - _ .
Charloeston. | - 4
Mobile. _____. 847 5] .A.'

aunv

2,736
138,300
1

a1
12,500
10000 -5z 18 1 | 1,800/

3,680/ 20,567 253200 1847
Total 1013 _| 16.8 514 244200 14,361 |
_ Potal 1912 _| < 2\ B3,

152 15,8901 11 L 3
Speculation in eotton for future delivery has been more
active at a sharp advanee in prices. This was due chiefly
to heavy rains in Texas and complaints of drought in the
Central and Eastern belt. In Texas and Oklahoma the
season is declared to be 3 to 4 weeks late and in the Central
and Bastern sections of the belt at least a week or two late.
The pround is said to be hard in Arkansas, Alabama and
Tennessee and gormination and growth thereby retarded.
Parts of Georgia and most of the Carolinas, it is stated, need
rain, more particularly the Carolinas. The drought in
[Plorida has been severe. In general, the Western belt has
had, it is believed, too much rain and the Eastern balt too
little. Also, it is said that the indieations are that the
inerease in acreage will be slight. Indeed, sone reports go
go far as to assert that there will astually be some average
deerease in the belt. A report of a Chicago house the other
duy made the condition about 9% under the ten-vear aver-
age. Others have put the condition at anywhere from
73 to 78%. The interesting point is that pretty miuch every-
body seems to take it for granted that the condition to be
given in the Government report on Monday next, June 1st,
will be lower than on the same date last yenr—79.1%. It is
assiumed that as the data for the Governmont report comes
down no later than May 25th and as excessive rains in the
Western and dry weather in the Eastern belt and low tem-
peratures had prevailed for a rather prolonged period previous
to that date the start for the crop was rather had, It is not
denied that the rainfall since March 1 in the Western belt
has, according to Government reports, considerabl v oxeacded
the normal, nor that the rainfall east of the Mississippi River
in the same period has heen considerably short of the normal,
Cool weather, too, prevailed lor some little time. It re-
maing to be seen just how muel harm has really been done.
Neodless to say, damage is apt to be exageerated in times of
sfive speculation for a rise. At the samo time thero is no
guising the fact that the weather and crop reports have
recently met with a quick response in the cotton markets of
the world. Also the “flurry’ in the May option, whieh in
n single day—Ilast Monday—advanced 50 points, has not been
without its effect. The covering of belated shorts in that
month easily advanced the price sharply. [t is said, too,
that spinners have refused to ageept low grades on May con-
tracts, and the high gradas have been searce and very Firmly
held.  July has also shown considerable strongth. The new
crop months have hikewise heen conspicnously strong,  The
short interest in these doliveries has been Targe. Cotton
goods, moreover, have been more acetive at some advanee in
prices. On the other hand, the Livepool market of late
has been something of a wet blanket. Its spot sales fell off
to almost nothing; futures there balked at the lead of New
York. ¢ports from Manchester bave hecn rather less
favorable.  From some English contres of cotton manufae-
ture they have been (he reverse of cheerful. Muany hore
helieve that the advance has gone too far or at any rate
far enough, and has fully discounted all the bad erap reports,
even supposing that they are not exaggerated which wounld be
supposing a good deal. Tt is pointed out, too, that in some
years of a comparatively low June 1 condition the crop has
seen large; that the condition of the crop on June | doees not
afford a trustworthy guide; that the erop isreally made in
July and August, and that a bad or good eondition on June 1
may therefore casily prove delusive. But for all that bull
speanlation has been rampant. To-day prices declingd on
heavy realizing of profits. One report put the condition at
78.27 and another at 77.5 9, both heing higher than expected.
Rains continued west of the Mississippi and dry wenther east
of the river. Spot cotton closed at 13.75¢. for middling up-
lands,; showing an advance for the week of 15 points. i
The official quotation for middling upland eotion in the
New York market each day for the past weele has heen:

May 23 to May 20— Sat. Mon. Tues. Wed. Thurs. Fri
Mid.t.lﬂug uplapds. . _ 13,70 14.10 1420 14300 14.50 {-li.

NEW YORK

1,200
411,183
g

Total 1014 | 20,106

o

=

ot

11,40 (1900 3 i
... 12,50] 1899 25[1891__

MARKET AND SALES Af

Lt el — s T 0 )

SALES.
Spot. It.'mltr'r.{. Total.

Futures
Murket
Clased.

‘ Spol Market
Closed.

Saturday. .. |[Qulet, 10 pts. ndv .. Very steady. .
Monday ... Steady, 40 pts. ady. Very steady. ..
Tuesdny _._|Stoady, 10 pts. sdv. Darely steady . .
Wodnesday | Bteady, 10 pts. sdv. Flrm
Thursday . Steady, 20 pis. adv_ Steady. .
Friday |Steady, 75 pts, dec . Steady

|

Totale o loass

600
7,200
B.460/

168

165!
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) UTURES —'I‘hu lughmh lnwuul d.lll[ rhmml; prices nt
New Yurk for the past v woek have been as follows:

i, AT Ir! g,
Aoy -2

Thivrsd'y,
My

Monla, J_' 'J 1 nfn'v_ (1] nr iy,

Sariediy
24 Mg 25 Mog 26, May 27,

TWenk,

Moy— | |
Ranga. . d 13, 45- B8 13,85 00 13
Cloaing. - .. 1486- 881 L.00-91{14

Juns—
Ranga. .
Clpding. .

July—

Range
Elosing. .

Angust—
Rangd. - .
Cloatnjr .

Saptemher—
Range. ..
Cloing

Getaher—

- h lii.'l’.r'fiij

=14 ——
12, 00=.00
) 130000

L3, 0= 07
3,034,006

G 12500-.35

b}'— M)

2] 13,68~
T=R8 1 o

{
5-.40/12.40
-.Abj12, A3,

S

Closing.
Fehrliar—

Range.

CHoalne

thnge., ~a 18 it _ A 21
Closing L1800 2.35-3¢ { BT
April—
Ruangae.
Closing
Teid30 ]
THE VISIBLE SUPPLY OF COTTON tu-nlf:};l-, as made
up by cable and telegraph, is as follows, Foreign stoeks,
as well as the afloat, nre this week's refurns, and conse mu'mlv
all foreign figures are brought down to Thursday evening.
But to make the total the complete figures for to-night
(IPriday), we add the item of Mpm‘h from 1‘!1:\ United States,

ineluding in it the exports of Friday only.
May 20— 1914, 1013,
Btock at Liverpool bales. 1,027,000 1, !1'1 000
Stoclk at London - - 5,000 5,000
Stock at Manchestor__ . HB.OUI! #2.000

137, (100
Tatal Great Britain l.znn ﬂi)(l l .N‘] l)f)l‘l

Stock ab Hamburg. .- - 19 J00

Stock at Bramen 439, (]ﬂn & lE .Illlll

Atoclc at ayre 267,000

Stoclk abt Marsellles .o 3.000

Htock at Barcelons - . F- 21,000

Btock at Genoa .- 30,000

Stock at Trieste. 23,000

745,000
2.(1{1 1,000

l.’ .'}J-..ld

1012,
1,266,000
£, (00

1911,
780,000
5,000
78,000

_37.; mm

ml nnu
"2! nﬂf)

2(] 00( )
27,000
11,000

-lSl.ﬂl}ﬂ

lJ‘I5 000

Tatal Kuropean stoclks. ._.-..:’.‘npu {]l]ﬂ
Indla eotton afloat for Buropa_ .. 333.0
Amer. cotton afloat for Burope. - -
Egypt, Brazil &Ko aflt.for Burope.
Stock In Almxandrin, Keynt
Stock in Bombay, [ndia. - .
Htock in U, 8, porta
Stock in U, 8, m rlior towns. -
17, 8, exports to-day - - ——--

Total visihla supply,

OF the nbove, totals of J

Amertean—
Liverpool stoelk-
Manchestir stocle
Contlnental stock .
Amgerican afloab for
17, 8. port SLocks. - 514,280
1. 8. interior Stoeks. 204,702
U, 8. exports to-day. 18,504

--2,700,100 2.680‘202

215,000 lm ﬂ{'ﬂ 111,000
5,000 3,000 ﬁ l}lJIl
Oontinental stock. 3,
ndln alloak for It llrui(w 3;’1_:!.(}!]!] It)'.} ﬂl‘]\‘J
Egypt, Breazil, &e,, alloat, 43,000
Stoo 108,000 ’.LJ 000

n Alezaniria, Bgyph. -
Btook in Hombay, Thain 082,000 B65,000
1, 126,000 llﬂﬂ
I

Total Easb Tndls, &Consveeres 1,807,000
TOAT AMErIeans . -« oo enel 2,700,100 31021,044 it
1,205,202 4,150,044 :
8610, " 6.36d

Fe=o ﬁﬂ?.lﬂ!’l
11.80e. 1 1 Al

7.70d,
10.35d. 10 S=16d.

Taotal Continental stocks

1,32 IFH'II'I

0 224,000
204,450

ﬂ 000

18 3':1 '-‘l).blﬁ 12,5683 15,305

__-i. 657,100 4 205,202 4,160,044 3,106,018
erican and other deseriptions are as follows:

Si‘.’.ﬂl}ll 9““1 f](‘i('l 1,154, nnn 664,000
000 102,000

3,000
§37.000 400,000
264,174 20448

< hales.

‘J:-.'-'J—-:t:

lﬁ..iﬂu
1,841,018
125,000

20 ‘3l

Total American 3.012,044

Eust frlr!mu‘\ﬂrrml ke

950,000

1,525,000
2,080,202

Total visible mmlply
Middiing Upland, Liverpool ... 7.7(
}\;ﬂdiillm.: Upland, h.m'vl orlc. oz 1;;533

i, Giood Hrown verpool. . A .
l’tsr{{vlun Rough Good, Liverpool 8,851, 0504, 0,40,
Broach, Pine, ﬁ.lvaurll 3 i 7-10d, bt
Tinnovelly, Good, Livespool. ... gigd. 6 7-10d, 6 1-16d,

8 .r,(l.

Continental imports for past week have been 149,000 bale

The above fieures for 1914 show o decreass from last weol
of 103,469 bales, o ghin of 481,898 bales over 1913, un oxeess
nf} 537,056 lnlr-u ovor 1912 and a gainol 1,671 (J‘P bales over
1911,

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKEITS, —Balow are the closing quotations of middling
cotton at Southern and other principal cotton markets for
each day of the week.

Ulnsing Quolations for Middling Cotlon on—

Week ending
Muay 29.

Galveston
New Orleans
Maoblia
Havannal ..
Charleston
Wilmington . .
Naorfol
Baltimora - .
Philndelphia
Augusta
Mo
8¢, Louls

Littla Rock._ . _

."nfrrrrrru | Monday. l Tuesday. |ll’:rd -Ialu |Tp'mr1n"|;. J'-m."nu

(135

4
HER
b
J 2

ST
LI LAEAY

Ty ———
IRy e ety
C O PR e o
=

£33 Eor 1= Cotan

\ P THE ]\'l‘l' RIOR TOWNS llw movemont—that is,
the receipts for the weele sinee Sept. 1, the shipments for
the weelk and the stocks lo—:u;.:]n 3 .ul{l 1|1v same itoms for ﬂ}ﬂ
corresponding period of “the previous year—is seb out in
dotail below.

Afocement to May 30 1013,
Ship- | Stocks
[T Mag

| Week a0,

2,204

Morement to May 20 1914

aitinekn

hecelpin, Ship-
— — EEniE,
Season., ek

Towns. Recuintd.
| Rieek.
Aln,, Eufaule.
Montgomery .

2,304
4170
4

Ark,, Halena. .|
Littls Rock, .
G, Albany
Athens ©
Ablanta. .. ...
Augniata
Colurnbad
Maton [
Ttoma .
La,, Bhroveport
Mlas, O u'||lml)il
Greenyille
Greenwood . .
Metidlan - ... |
Natches .. |
Vieksburg . ..
Yazoo Clty_ .|
Mo, 8t Louis i
N.C., Ralelgh |
0., Cinelunat! '
Okla., iogn. . .|
2.0, Greenw'd |
T Moemplils
Naativile !
Tex,, Brenhsm)
Clurksville_ . |
Tyl . oo o
Honay Grove.|
Honston . ...
) AR |

! i 217 vl
5.11911,04 m 538 76 43,847 3.527
I [ BT 1 4 |
17,711
40,701
100,020
33,2602

2 7 ﬂ-’!‘l
558 35 |7
150 =l |
1,201 a00 'Iil '"II}
| 45,137
A 5 I»I; ‘3,205, ﬁ‘!ﬁ,
114,044 151,318

. :1.1.40.1,",'.u'i~a_'llu ABHBO 204, 700 QI}.M:U?,U.!:!.I!HI] 54,02

59,184

15,8581
1,300

Zi‘iﬁ_'

Total, 33 to

OVERLAND Al()VI"\lE\TT FOIR THE WEEK AND
SINCE SEPT. 1.—We give helow a statemeant showing the
overland movement for the weel and since Sept. 1, ag made
up from telegra phw rr-pm‘ ts Friday night. The resuits for tho
week and sinee Sept. 1 in the InsL lwin VOUTS Ore 08 fallmv.q.

.‘\mrr
Sepé. 1.
519,436

- .I\-!rw {‘.f'.} i
Shipped—
P“ 8. Laomls. o ;

Via Oalfo - =98

Via Rock Tsland. -

Via Lonisville o

Via Cincinnati

Via Virginin points_ .

Via other routes, &

=

'ih.i 213
1,556,091
137,218

319,330
1,638,348

118,102
155,160
131,088

404,350

Leayving total pet overland*_ .. 7,731 1,233,908

*[neluding movement by rail to Canada. & Revised.

The for e‘qmn;: shows the weel's net overland movement
has been 7,731 bales, against 14,265 bules for the week last
vear, and timl for the season to date the ageregate net over-
iand exhibits an inerease over a year ago of 31,390 bales,

1913-14 --—-19!2—-13-—'

In Sight and Spinners' Sine
Takings. Wieeek, Sept. l Woek.
9,033,658 53,578
731 1,243,008 14,2056
2,336,000 50, {Il‘)ﬁ
l"’t! Sl'!

13,502,656
150,278

7.998

18,20

Total gross overland .- ... 13,8682
Deduct Shipments—
Ovyerland to N. Y., Boston, &e. .
Betweon intorior towns
Inland, Le,,

2,563
830
a81

3,804 353,483

14,205 1,202,608

Total to be deducted

Receipts at ports to '\.m‘y 29
ot overland to May 209 5
Southern consumpt Iun to May 20 ﬁ.’.()l):‘l
.m n‘l».‘s 12,679,850
35 149 227,608

Total marketed
Interlor stocks o excess. . .. ..

HS«HI 1

7445

Came [nto slght durlng wtek.. 95,
Total in sight May 20

North. spinn’s takings to May 20_ 29,308 2,450,900

*Decrease during week.
h-l(:vcment into sight in previous yea
« | Since Sept, 1—
9 ! ;1 1911-12—May 31-
01 1—June .. i= 35 1910-1 1—June 2.
Y10—June §. - . ---08, lI | 1G-10—June 3.
008-—June 4 70,6781 1008-00—Tune 4._______12.000.364

NEW ORL !'“\‘\‘: (‘O\"l‘I{ ACT MARKET

WWed'day, Thursi'y,
May 27, | ..’lfrm a5,

Wee
12 —-Mru' ] BN

Friday,
May 29.

Ml'uru'm.h Monday, Tuesiay,
\mu-l May 26, May 24.

|
l A0g0 . -...i13:34-.45 13,18~ A-i"l l'i 51~ Sn 13.56-.60/13.58-.75{13.456 ..
I Ulosing. 113.36,87 13.46-4T 13,50 — 13.60-.65,13.57 —{13.44 —
q
u;.i 18.42-.44

=50, 13.41-.48
I:..‘.ll.i 4. A3

-8 13.22-.25
=32{13.22-.23

{13.21- .E:; 1332

34 12.57-.39 13, 5_.5_
113.00-.28 13. 13-30 13,3046 13.45-.5:

4
[‘lu‘, u.]{,._ - ..|'l-- 18- 19 13.29-.3013.34-.35 13.50-

{ll:{{l:sl—

BNEE .. _il',!.h‘.i .ilﬂ.I’J.ﬂ"-‘ll 13.00-.25 13.28-.

Closing 112.96-97/13.10-.11 13.13-.15 13. 2,3

Seplember:
Iinnge
Closlng. .

Octobir—
Hange

) 12.62-.03 12.80-.88 21.91-.93|12.8)-.82

0 12.35-.52 12.65-.70 12.06- 73 12.56-.66
12.42-43 12.066-.67/12.71 I.{ 60-.61
12
1

3R~.5112.56-.70! 2.56-.67
2.42-.43 12.66-. r;?l .I.[HJ .61

12.48-.61 12.57-.70
12:43-.44 12.68-.60,

52-061 12.68-, Rﬂ
.51-.53 12.77-.78/12.

Firm. hbmndy'. Steady.
Steady. | Steady. " Stoady.

..i'fmuam-—:
(Rlnn Q== |
Aosing., .- .= [13- .30,
March— | |
IRange T3
2.69-.70

Quil ks
Bleady.

Steady-

Ll ‘itl“ul:- W Steady.

itized for FRASER
:/lfraser.stlouisfed.org/
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WEATHER REPORTS BY TELEGRAPH.—Telegraphic
advices to us this evening from the South indieate that over
the greater part of the cotton belt east of the Mississippi
River dry weather has prevailed during the week and from
some distriets there are complaints that rain is needed.
Reports from Texas, on the other hand, denote that rain
has fallen in most loealities and it is claimed that pests are
acewmulating and doing damage. Continued sunshiny
weather, it 18 stated, is needed there.

(falveston, Ter.—Texas is in need of continued sunshiny
weather. Too much moisture for this time of the season
and pests are accumulating and doing much damage. Thero
has been rain on two days during the week, the rainfall
reaching seventy-eight hundredths of an inch. The ther-
mometer has averaged 75, ranging from 70 to 80.

Abilene, Tex,—It has rained on three days of the week, the
yrecipitation reaching two inches and forty-three hundredths.
Minimum thermometer 60,

Brenham, Ter.—Rain has fallen on two days of the week,
the rainfall being one inch and ninety-six hundrodths. Aver-
ago thermometer 75, highest 86, lowest 64.

Cuero, Ter.—Wa have had rain on four days of the week,
tha precipitation reaching one inch and twelve hundredths.
The thermometer has averaged 76, the highest being 88 and
the lowest (4.

Dallas, Tex.—We have had rain on three days during the
weel, the rainfall being one inch and eight-five hundredths.
The thermometer has averaged 77, ranging from 66 to SS.

Henrielta, Ter.—Wo have had rain on one day during the
week, the rainfall being one ineh. The thermometer has
ranged from 62 to 86, averaging 74.

Hunlsville, Tez.—Rain has fallen on two days during the
week, to the extent of one inch and fifty-four hundredths.
Average thermomater 73, highest 84, lowest 62,

Kerrville, Ter.—We have had rain on two days during the
weok, the rainfall veaching one inch and twenty hundredths.
Thermometor has averaged 73, the highest being 86 and the
lowest 60,

Lampassas, Tex.—Rain has fallen on two davs of the weelk,
the precipitation reaching ninety-four hundredths of an inch,
The thermometer has averagaed 68, ranging from 60 to 76.

Longview, Tex,—We have had rain on three days during
the week, the rainfall reaching one ineh and sixty-four hun-
dredths. Thermometer has ranged from 64 to 90, aver-
aging 77.

Luding, Tex.—We have had rain on three days of the weelk,
the precipitation being eight hundredths of an inch. Aver-
age thermometer 76, highest 88, lowest 64.

Nacogdoches, Tex.—Thers has been rain on three days of
the past week, the rainfall being two inches and twenty-four
hundredths. The thermometer has averaged 76, the highest
being 92 and the lowest G0. _

Palestine, Tex.—We have had rain on three days during the
woale, to the extent of eighty-one hundredths of an inch.
The thermometer has averaped 75, ranging from 64 to 86,

Paris, Tex.—It has rained on three days of the week, the
rainfall reaching one inch and seventy-six hundredths. The
thermometer has ranged from 64 to 90, averaging 77.

San Antonto, Ter—Rain has fallen on three days during
the week, the rainfall reaching eight hundredths of an inch.
Avarage thermometer 75, highest 86, lowest 64,

Taylor, Tex.—'There has been rain on four days during the
week, the rainfall being fwo inches and thirty-two hun-
dredths. Minimum thermometer G4,

Weatherford, Ter.—There has been rain on three days the
pask week, the rainfall reaching one inch and eighty-two hun-
dradths. The thermometer has averaged 74, ranging from
62 to 86.

Ardmore, Okla.—There has been rain on thres days during
the week, the rainfall being one inch and seventy-two hun-
drodths. The thermometer has ranged from 63 to 88, aver-
aging 75,

Holdenville, Okla,—Tt has rained on two dayvs during the
weelk, the rainfall reaching thirty-seven hundredths of an
inch. Average thermometer 73, highest 85 and Towest 61.

Marlow, Okla.—We have had rain on two days during the
wook, the rainfall reaching two inches and one hundedth.,
The thermometor has averaged 76, the highest being 90 and
the lowest 62.

Muskogee, Okla.—It has rained on two days during the
week, the precipitation being fifty-six hundredths of an ineh,
Thermometer has averaged 76, ranging from 65 to 88,

Eldorado, Ark.—We have had rain on one day during the
weel, the rainfall reaching ten hundredths of an inch. The
thermometer has ranced from 61 to 90, averaging 76.

Fort Smith, Avk.—Rain has fallen on three days during the
woele, the rainfall reaching fwenty-six hundredths of an inch,
Average thermometer 77, highest 00, lowest 64,

Little Rock, Ark.—There has been no rain during the week,
The thermometer has averaged 78, the highest heing 89 and
the lowest 67.

Texarkana, Ark.—There has been rain on three days during
Lhe weele, the rainfall being one ineh and forty-six hundredths,
Tha thermometer has averagad 76, ranging from 62 to 90.

Alezandria, La—It has rained on three days of the week,
the rainfall reaching twenty-five hundredths of an inch.
The thermometer has ranged from G0 to 92, averaging 76,

Lafayeite, La.—Rain has fullen on four days of the weelk,
the rainfall being two inches and seventy-five hundredths
Average thermometer 76, highest 88 and lowest 63.

New Orleans, La~—We haye had rain on two days during
the week, the rainfall reaching fifteen hundredths of an inch.
Thermometer has averaged 77, the highest being 86 and the
lowest 6S.

Shreveport, La.—There has been light rain on one day
during the week, the rainfall reaching eight hundredths of
an inolc;b The thermometer has averaged 77, ranging from
65 to 89.

Columbus, Miss.—It has rained on one day of the week,
the preecipitation reaching thirty hundredths of an inch.
The thermometer has ranged from 56 to 95, avera ing 75.

Greenwood, Miss.—It has rained on one day ¢ uring the
weok, the rainfall reaching thirty-one hundredths of an inch.
Average thermometer 75, highest 93 and lowest 57.

Meridian, Miss.—We have had rain on one day of the
weele, the precipitation reaching thirty hundredths of an
inch. 'The thermometer has averaged 73, the highest being
90 and the lowest 56. 3 :

Vickshurg, Miss.—There has been rain on two days during
the week, the rainfall reaching twenty-five hundredths of an
inch. The thermometer has averaged 78, ranging from
64 to 90. :

Lavingston, Ala.—We have had rain on one day during
the week, the rainfall being twenty-two hundredths of an
inch. The thermometer has ranged from 54 to 92, averag-
ing 73.

Mobile, Ala.—Light general rain in the inferior on one
day did mueh good. Crops aro clean and growth bebter.
Rain has fallen on one day of the week, the rainfall being
seventeen hundredths of an ineh.  Average thermometer 76,
highest 86, lowest 61.

Montgomery, Ala.—We have had no rain during the week.
Thermomater has averaged 78, the highest being 92 and the
lowest 63.

Selma, Ala.—Rain is badly needed. Dry all the week.
The thermometer has averaged 77, ranging from 59 to 03,

Albany, Ga.—It has been dry all the week., The ther-
momater has ranged from 63 to 96, averaging 80.

Atlanta, Ga.—No rain during the week. Average ther-
mometer 70, highest 93, lowest 65,

Anugusta, Ga.—There has been no rain during the week.
Thermometer has averaged 78, highest being 94 and lowest 62,

Savannah, Ga.—Rain has fallen on one day of the week, the

recipitation reaching thirty-seven hundredths of an inech,
I'he thermometer has averaged 76, ranging from 60 to 91.

Maclison, Flo.—It has rained on one day of the week, the
rainfall reaching eighteen hundredths of an inch. The
thermometer has ranged from 63 to 93, averaging 78.

Tallahasee, Fla.—It has rained on one day during the
week, the rainfall reaching thirty-one hundredths of an inch.
Average thermometer 77, highest 92, and lowest 62,

Charleston, 8. ¢.—There has been no rain the past week.
The thermometer has averaged 78, the highest being 89,
and the lowest 66.

Greenville, 8, C.—There has been no rain during the week.
The thermometer has averaged 73, ranging from 53 to 96.

Greenwood, 8. €.—Ift has been dry all the weels. The ther-
mometer has ranged from 56 to 96, averaging 76.

Spartanburg, §. C.—Dry all the week. Average ther-
mometer 78, flighusb 101, lowest 55.

Charlotte, N. (.—There has been rain on one day during
the week, the rainfall being four hundredths of an inch. The
thermometer has averaged 78, the highest being 95 and the
lowest 62,

Goldsboro, N. €.—We have had no rain during the week,
The thermometer has averaged 80, ranging from 62 to US.

Raleigh, N. 0.—Wa have had no rain during the weelk,
The thermometer has ranged from 02 to 08, averaging 80.

Weldon, N. C.—Rainfall for the week thirty hundredths
of an inch on one day., Average thermometor 75, highest 94,
lowest 56. :

Dyersburg, Tenn.—Thera has been no rain the past week.
The thermometer has averaged S0, the highest being 95,
and the lowest 65. : .

Memphis, Tenn.—There has been no rain tlurmg: the week,
The thermometer has averaged 79, ranging from 61 to 96,

Milan, Tenn,—It has been dry all the weok. The ther-
mometer has ranged from 59 to 92, averaging 76,

WORLD'S SUPPLY AND TAKINGS OF COTTON.

‘ 1014-14. [

1912-13.
‘ Week, | Season. | Week. | Season.

Visihle supply May 22 4,880,560 4,876,370

Viaible supply Sept. 1__ S CEER I 0 LA ) | Il 1355 7 78
American in 5ight to Ma; - DBA72 13.682,034)  03,401/12,007 .4
Bombay recelpts to May 2 | 3,831,000, 72,000 2,414,000
Other Indin ship'ts to May 408,000 3['—‘.(1!!0| 342,000
Alexandiia recelpts to May 1,000,000 500 001,600
Other supply to May 27 7,000 200,000 6,000] 278,000

----|5,080,841 20,815,285 1,678,301/ 10,068,443
Deiiet— ‘ |

Visible supply May 20, ... .. 4,687,100 ‘Lna'.'.lul]'-l.‘znr;.zlm| 4,206,202

303,741/10,158,185) 473.150/14,808,241
B1074L 11,085,185( 26,000, 11:602,741
183,000 4,222000 119.5000 3,270,500

Cotton Takings.
eek and 5

1,000

Totalsupply.— < oo

Total takings to May 20.0_ ... _
Of which American
Of which other_ . .
*Embraces receipta In Europe from D4azil, Smyma, West Indies, &c.
1 This total embraces the total estimated consumption by Soulitern mills,
2,436,000 bales In 1913-14 aod 2,205,000 bales 1n 1012-13—takings nos

being available—and the aggregato antounts taken |I{ Northern and foreign
spinnerd, 13,822,385 bales in 1013-14 and 12,668,241 bales {n 1912-13, of
which 0,500,185 bales and 9,387,741 bales American.
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8 1 ald Al T ~ s o % M\ 3, . 5 =
OUR COTTON ACREAGEH REPORT. 0[}[_(‘.01-10!1 QCrO~ | 1 p NS WICK—To Vi pabl = Tay B A 3 B
age report will probably be ready about the 25th of June. To }\!“nc]u_\s;{g;—-—l\‘lay gi_,lxslim,;m Seanaioe
ies desirine L Are . i antiti Aith thet ihess To Bromen—DMay 26—Anglo-Brazlllyn, 851
Parties desiring the 1.11(.‘uIm i quantities, w n‘h_ their business NORFOLIK—To Londor—Mas 25 atoiim) o0
cards printed thereon, should send in thoir orders as 001 08 To Rotterdam—May 25— . .- 500
possible, fo ensure early dalivery. mTJS‘I'%i:fnl—u'l'ul léilt['frpau —May 22—Devonian,
BGYPTIAN COTTON CROP.—Messrs. L. H. A. A O o Livepaot - May 25
Schwartz & Co. have the following advices from Aloxan- PHILADELFH o Liver pool—May 23—Merian, 1,008 ..
dria, under date of May 1, regarding the outlook for legyp- AT oy el ‘l,,;i':}‘m;:'_h'i‘*frﬂ
tian cotfon crop preparation: X To Afitwerp—May 21—Morquot (e, 967
Zagaglg —Temperatire hos bocome  mora favorable, glying hope to v
normal developmmt of plants.  Afansolrak.—Conditions have hean sonje- : - 92.722
what batter the last fow days, tlthousgh nlghts are still eool,  Yaung plants
ara very wall developed in the varly flelds, while b the late mies aro Some-
what Ix:u-kwrm'd, W nl-l.-r npponrs to be ﬁlll'll'il]i.'.l('-lrl‘f.' for tho rnlt:»runn{-‘ wm;"niu May 15, May'22.  May 20
oxcoption of some ot the distant sections liko Farascour, ote. Cery Liktlo 5 i atey Lo. Moy 23.  May 20.
re-sowing hos been necessary up Lo tho presont Hmo,  Kafr-el-Zayati—Tha 3“:5;5 \?Ei’g{:}s;:&'ll\]iﬁ i k "H;ﬂﬂ PF:II::H zi.ngﬂ
weather has not yet improved and conscquently the yonng plants ars not OCWhIEk e partor (oah e . i 2800 'il}fl
making groat progross, — Re-sowlngs continus chielly n the flelds damsged Hales, Atnarican . = 800 -*-"l'mi': 27000 s0%0a0
by ralns, which caused more harm in the late Tields thut was at - :\Il‘tl:i"tl Srtio bt -';}-””“ a7y (0 0000
wosed,  Magagn, Upper Egypt, provines of hnnu-};.‘—lh'ﬂ. weath 158 not II,‘."T“_':I‘_‘!"“ - ot ﬁ"’;'nﬂl} 86.500 g 000
been ab all favorable the past week to younk plants. The eqol, violant, Potal sl - 42000 1,097 060 1,060,000 1 027,000
north winds havo not yet ceased and the temperature has oo entirely Of which ‘American ’Hh‘t'.n'nn 00 JSI{."i)ﬂII
toa low for lhls_ tHmo of the 5EAS0N. 4 . T5ta) IMpPOELs oF thosree 00 20000 55000 V
INDIA COTTON MOVEMENT FROM ALL PORTS. | "6t whleh Rinicans - 8:000 199000 135000
-’ i _ — —_— — - & ) ¢ i s T D g D ! L e 1 .
] e A | - Of which Américan. A 90,000 80,000 96,000
Afay 28 ol | mizas | woien LIVERPOOL, STOCK TAKING.—All growth other than Amerléan:
""'?'L;‘g-;‘.— Since | Since - Stock of Brazillan, $1,038 hales; Ezyptian, 57,331 bales ruvian, 19,278
SOl ek | seoe v k. | e bales: West Indian, 4,664 bilee: A 1171} : ‘Iiast Indian, 80,430
LTCT | FPENG | * 2 | bales; total, 215,053 balos. Y I-xr.lml rrvaso, 1 4 mrnl:‘m:]ro:;{s:s.
la | e TR nhn 5:  Brazillan, 10,228 bales; Egyptian, 4,026 bales:
Al e 51,000'3.331,0001 74,000! H2105.000 | Paryvian, f24) African, 73 balts: East Tndian, 9,104 Uales: Lotal

= e decrense, 24,054 bales; net decrease, 24.520 bales
For the Week.
Exparts |- —

3 | The tone of the Liverpool market for spots and fulures
from- Grent. | Canti | Japan | | “Great | Contt- | apan each day of the past week and the daily elosing prices ol
fritnin,) hens, |&Chinal Total, | Brigin, | nent. (& China.) Total, spol cotton have hean as follows:

Bombay— | | | | o I -

T 1 I |
16,000, 57,000 .su,f)[mlmn,ur_m: 50,000/ 1L|7.nun>||.ns;=.mn_2.nﬂn'nnu Bpat. l&x:wday. Monday. | Tuesday. |Wednesday.) Thursday, | Fridey,
| —oa] 18000) 162000 31 000! 36,0000 325,000 735,000(1,004,000
ceaa 20000 2,000 4,000 B,000 264,000 720,0001,002,000 Market, Falr
12115 Qulot, business Qulet, Dull, Qulet, Qulet,

= ”-E‘I:,,"‘ll 3,“:!:’;,‘ ﬁ.:}onl g.:mgI };‘.&f‘i‘ﬁ, Eﬂ.ﬂm; l;"‘i'[mﬂ B. M, | dalng.
1,0000 8,00 0,008 3, 4 25, A,
cesd| A ool 2oool 2000 m.tmni 11,0000 29,000 MId Upl'ds| 7.54 7.66 7.63 7,86 7.75 7.70
Lk 2 L 6,000, 30,000 '2.T'N.JU! 47,000 | Sales .. 0,000 8,000 6,000 4,000 5,000 16,000
A - wwsl '&g“g_ lg.“:}:;l 5 ‘"'.| 20,000 | Spec . &Les ] 600 500 &00 00 S00 500
=5 | 2,00 40 i 1,000 |
| | Futures, [|Barely st'y,| Bteady, | Steady at Steady ot | Unsettled,| Steady,
4,000 70000 .- ll.l'lﬂl"l_ a0,000, 289,000 17,0000 336,000 Market { 6@6}4 IRen. 2 pta. K@ 1443 1687 pia. | 465 pta.
1,000/ 13,000, 7,000 2§ 000 15,000 163,000 Hﬂ,llulll 276,000 | apened ’ pis
2,000 10,0001 7,000 10,000 7,000, 113,000 ..'J.l]llfli 148,000 g . ” :
~{ | Murket, [ Qulst at | Steady at | Bteady at | Irreg. at | Steady at Bteady,
| 1

Sinee September 1,

4. dee, | advance. | pts, adv, | pts. dee. | advanes. decrease,

Total pll— | | | [
101814, zn.nnn! 66,000 n::.:mr)1:1:|.mm.i 00,00001,282,00001,178,0002,557,000 | p. af.
1012-13. .| 1,000 32,000, §1,000 64,0000 55,000 527,000, BT, 00000, 43018, 000
101112, 3,001 13,000 1,000/ 35,000°_20,000] 3 L 1700001183000 | The prices of futures at Liverpool for each day aro given
ALEXANDRIA RECEIPTS AND SHIPMEN'TS, below. Prices are on the basis of upland, good ordinary
T clause, unless otherwise stated.
_The prices are piven in pence and hundredihs, Thus: 7 16 means 7 16-100d.

| 460 pta. | 2@ pta. | TIH@O | 435075 | 635 @EM |7i4@0 pa.
| decline. | ndvanee. | pta. ndv, | pa. wdv. | pts. ady, decling,

Alexandria, Tgypt, 1913-14, 1912-13. l 1911-12,
Muay 27.

|
Receipts (cantars)— May 23 Saturday. I Tonday, | Tuesday. | Wed'day.|Thursday.) Friday.
This weple. .|| 5500 6.500 10,000 s b Al InZotoogal bl
nee Sept- 12220070 7,507.123 1| 7.436.889

| 125 4 |12 4
PR R P, s o pam. L, p . pan. pan.

__ETIT——_—_" .
U%j

P,

nam.

to e - :
7,927,863 | May 28, 123:’ 1214 112!1 4 123 4 12w 4 |

This | Sinee || Thia | Since | This | Since
Ezporis (baleg)— Woek,|Sept. 1, Week.|Sipt. 1. | Week,|Sept. 1.

To Liverpool --—-l1or.008l [ 180,080 | 900/187,231
To Manchester oo 200,030 A4.7501196:397 | 5,500/216.333
To Continent and India.| 3,250 383,083/| 1,500/357.714 6,000(335,990
To Amerlea -| 7208l TN 2] 2,500{103;161

Total exports 2501852,608] 7,2601850.502 113,000(842,724 -6
Note,—A cantar is 00 1bs. Egyptian bales weigh about 750 |hs. Dec,-J an. _._.!r(E 4745
MANCHESTER MARKET.—Our report received by | fepsebs Esa=id i1
cabla to-night from Manchester states that the market is s cARE, ,‘E -I;“__'.ﬁlll! 5ala ﬂ;‘;g?hg
firm for both yarng and shirtings. The demand for hoth | 4 s e e R 1452 15614 601416105187
India and China is poor. We give the prices for to-day : =

below and leave those for pravious weeks of this and last =

year for comparison. BREADSTUFFS.
T Friday Night, May 29 1914,
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2938 ! H:;:.: l : Flour Ims;l been initlm mnin] firm, but transactions Iulxw;\
: 814 [be, Shirt- |Cot'n| b8, Shirt- een on only a moderate seale. It is plain enough that
PP | TS, rontaten é{;;!.'! oty | e tomman, MG (100 Sare are loath to abandon their old policy of purchasing
a.a a. la c_mfe: as their immediate wants dictate, They are the less
o2t o0 inclined to adopt a different course from the fact that the
g,gg_ {g;? wheat market has been irregular aud that more cheerful
73610 erop ageounts are beginning to be received from various parts
g of the winter-wheat belt. Still there is no doubt that re-
ialeds cently quotations for flour have shown more steadiness,
747110 partly at times beeause of somewhat disturbi ug erop advices
201104 @ 1138 3 @1l 4 15010 i ilnrl the l"l.rmnesss Of the wheat market. The total ourput

G L A A ] e ast weelc at Minncapolis, Duluth and Milwaukes was
SHIPPING NEWS.—Shipments in detail 333,605 harrels, against 361,120 barrels in the previous weelk

- Tolal hales. 335.295 1 8 ' -
NEW YORK—To Liverpool—May 27—Celbie, 841 upland’ (sl bole and 335,225 in the same week last year,

 Peruvian. frsng g Wl;mltt, l-l}t[)l.lgh m(;rre or hi.-:iq irregular, lins by no means es-
To Bremen—May 2 Remen 20l e, i1 | caped the influence of favorable erop reports, particularly from
10 BaraDRe iy A a8y 08 Yrowe A RER 00 | Kansas and Oklahoma. The yit_-{d in Oklahoma has boen
To k:'un‘lm-—.\é;sy '.!?_—)—«li(_}nb?a\l\fn\l"t.' 35{;_."__&:;:3' 20—y estimated by the Agricultural Bureau of that State at 38,-

To Pl has My ey g Alberts 150.= 400 | 000,000 to 40,000,000 bushels, as against 35,000,000 in the
GALVESTON—To Liverpool—Aay 26-—Antillian; 7,07 Washington estimate of a few weeks ago and a pravious high
T Bremene sy Sh-Yongunan do Loriags, 221202 record in 1910 of 25,500,000 bushels. Also, the yield of

. — 2 uldo, 7,236, . May 28-~Maresfio : . ! 1 ¥

Kansas has been estimated at the remarkablo total of 150,-

000,000 bushels. In a word, unless somothing unforeseen
happens, what are po&mlarly termed “bumper” crops are
expeoted in the Southwest. With seasonably favorahle
weathar, harvesting will begin in Kansas within two or three
weeks, 1t has already begun in Texas, Somea reports of

To Antwerp—May 23—Tarrideo, 248" damage to the wheat erop in Texas by recent heavy rains

¥u ‘I:rtrcvllmgl—hlgr 2%*]1:_?3‘!{1;“*_‘1- e 4 [ are believed to have been exaggerated.” Tho Southwest has

0 N D b M o SR Al os £4000. : . a0 | sold quite heavily during the week of new wheat, to arrive at
MORBILE—To Brenjen—May 2f—Tusean Prineo, § : Kansus City. Country offerings at the Northwest have in-
I.EN;t;gg?;}ggﬁ;}jif;grfmg;[;g'ggm;;,‘:3;,5- RS o544 | creased. The visible supply, according to last Monday's
HSAVANNAR—To Antwerp—May 2E—Nygaard| 4,720 oo oor 1550 statement, decrensed for the week some 1,200,000 bushe g
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T'a Genoa—May 27—La Sietlia; 90,2647 Mongihella, G198,
TEXAS QITY: LTm-fmnl-—Mu{ 26— Antilan, 4.877.
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NEW ORLEANS—To Livorpool-—) iay 26—Dictator, 5,790 Ban-
angerino, 3,130L ... .
"o Havre—May 20— Hud%on, 4,500 -
To Hotterdam. . May 7. .Torridga,
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less than it did during the same week last year. This was a
surprise to many. The quantity on passage to the United
Kingdom increased lnst week 848,000 bushels, though this,
to be sure, was a somewhat smaller inerease_than had bheen
expected. Favorable erop reports were received from some
parts of Burope, and prices have declined at times ab English
markets and at some on the Continent. The prospects for
winter wheat in the United Kingdom are good. In South
Russia beneficial rains have [fallen. In Germany pros-
eots are penerally safisfactory. Australia has also sent
avorable reports. In East India offerings are larger at
[ower prices. Yet it is a fact that dry weather in the solt-
winter-wheat section of the United States and reports of
damage there by the Hessian {ly have by no means escaped
attention. Also from some parts of Kurope have come com=
plaints of the outlook. In France the indieations are less
fivorable than they were recently and offerings of native
wheat are smaller. Though arrivals at ports on the Sea of
Azoff are liberal, receipts are light in Southwestern Russia
and at the Baltie ports. In Rumania an increase in the
acreage lins been offset bug damage done by drought amount-
ing, it 18 declared, to some 10 or 15%,. In Hungary the out-
ook is dubious and offerings of native wheat are small.
In Southern [taly and in the Island districts drought has
caused damage and Ttaly's purchases of foreign wheat,
it is noticed, are large. The Italian crop, it now appears,
iz smaller than the previous one. It would be unusual for
the winter-wheat belt of this country to escape wholly un-
geathed, To-day prices were slightly easier. Very favor-
able erop reports eontinue to be received from Kansas.

TURES IN NEW YORK,
Sid. . Wed, Thurs. Fri,

No, 2 red in elovotor- . £ { 3 1115 111

May delivery in elovato 0 1083 =12

July delivery in elevator. . _ 06 DoM DAl 9ol 00k D5X

September dolivery in alevator.__ . H:‘]Ii 037 931 93 04 043

DAILY OLOSING PRIVES OF WHEAT FUTURES IN CHICAGO.

Sal. fon. Tues., Wed. Thurs, Fri,

May delivery in clovator -cts. ﬁ?ié 7% 98 A 0034 99

July dellvery in elavitor- . .- B7hy 87X 863 86 8615

September dellvery In elevator_ . 864 86 85y 86y 8O B85
Indian corn has been affected more or less by the firmness

of the May option, but the later months have sagged at

times, owing to increased offerings and some deeline in Liver-
pool_coincident with more favorable weather in Argentina.

Adyices from our Western States have been in the main favor-

able, That is to say, planting has been comploted, and, as

LEAr 1S ean now be judged, the outlook is bright. Last

Monday Liverpoo lprices suddenly dropped 134d. to 184d.,

owing to a brighter erop outlook in Argentina, whare rains

have recently been excessive. At the same time the visible
squ.ly in this country deereased some 1,400,000 bushels last
woelk, a fact which was not without some effect, even if it
was & deerease 200,000 bushels smaller than in the same week
last vear. To-day May advanced sharply on covering of
shorts and other months were stronger, owing to reports of
venewed rains in Argentina and the firmness of Liverpool
srices. The Oklahoma condition is 81, apuinst 87 last year.
Yountry offerings were small.
YALLY OLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORIK.,

DAIIEOLO o “sat. Mon. Tues. I’F:dd. Thurs. l‘gri.

No. 2 mixed - B2 82 852 824 82 82
DAILY OLOSING PRICES OF CORN FUTURES IN CHICAGO.

- o i e Saitj Mofr'a. Tml"ﬂs Hf';i;";h Th%:;. F?'i

A dalive plevator. ... cts. 7 {7

J\il?; deltvory fn elevator a8y B7i5 671 ri?j{.‘i' 67% 61%

Soptember delivery In elevator. .. 665 0633 660 6574 65K 65 M
Oats prices have shown the effeots of persistent reports of

damage in_ Illinois and other States by drought and hot

wenther, Indiana, too, as well as Illinois and the Ohio

Vulley, as a rule sent crop reports of a kind to stir up buying.

Also the May option has shown pronounced strength.  Hain

is much needed. Commission houses have heen large buy=

ars, The decrease in the visible supply was 1,071,000

bushels, against o decrease in the same week last vear of

763,000 bushels, o fact thal was nob entirely lost sight of,

although it is frue that the total visible supply is some

1 .7_04),{)00‘13113!10!5 larger than o year ago.  On the other hand,

it is possible, if not highly probable, thn;l. the damage by

dry, hot weather has been ux_aggm‘atud. l'o-day May oats
foll 114 cents. Later deliveries, howover, were firm, owing
to, ecomplaints of dry weather in Ilinois, where rain is now
said to be badly needed. On the other hand, the Oklahoma
condition is 87, against 86 in May, thereby contradiating
some recent sensational reports of damage in Oklahoma.

DAILY CLOSING PRICES OF OATS IN NEW YOTK.

Sat. Mon. "Hes. Wed,  Thurs.  'Fri.

Standards ... -Gt AT-ATYS AT-47 )4 ATHAS ABHAT 04T 4512—4?

Now B WHILD oo e - A715-48 4714-48 48~(8)5 4T-4TH ATATH 474734
DAILY OLOSING PRICES OF OATS FUTURMS IN CHICAGO.

May delivery in ol v oy Mo T P ey S
ay ver eloyator.....cls. 41 431 23 W 4

July deliv ym clovator. —os-ao- -'mﬁ ﬁilﬁ 39;2 ;591.';% Bﬂﬁ 34944

September delivery {n elovinor. ... 38 a8 a8k 38 48 48k

GRAIN.

Corn, per bt
No. 2 mli
No. 2 yel
No. 3 {3- low..-

R e

. 1t Bl
%vwl&'mk_-- = TRBTAY
oatorn.. ... -

Barley—Malilog ——----~--E ' 00

Wwinter, low grades. .. _$3 Spring eloars ..§ 208435

Winter patents. .. ... 4 ansas stralghts, sacks_ asn.m 450

Winteratralghts. .-~ 4 506 d Kansaa glears, sacks.... 3 006 4 20

| 40| Clty 560 8 A8

Bpring patemts Ryeflour... ... N & ON

Spring stralghts.. i Graham flour. na@ 4

VEATHER BULLETIN FOR WEEK ENDING MAY

25.—The general summary of the weather bulletin issued
by the Department of Agriculture for the woek ending

May 25 is as follows:

The weel, as n whole, was sgaln unfavorable for the best crop owth
over much of the country. Drought over the Southeastern districts ro-
tarded tho germination of late-planted seeds and checked grow!
mueh rin in portions of the Southwest preventod planting and cultivation.
Over the winter wheat and prineipal corn- owing States the weather was
Favorable for wheat, although rain 15 needed fn portions of the Ohio Valley:
and that grain continued in good condition, except that considerable damage
is reported from {1y in Central and Bouthwestorn Ilinols and to'a Teas extent
in some rld.]ﬂilllﬂ‘; States. Good ralus favored excollent develoqlmuut. in

e )

the Plains States

om the Panhandle of Toexas northward.

Over &

th, and too

8 Woat-

orn States of the corn be't the bulle of the planting has heen complated uniler
favorable conditions, while over the Central and more Eaatern districta
favorablo progress has been made, exeept over tho Houthern portions,
where dry weather 15 Intesfering with planting and geemination. —Pastures
and oats are generally reported in good condition in thae Northern districts,
bt both are suffering in the Southern districts and tobaceo planting is
being delayed. In the spring wheat belt the weather was most favorable
and smnll gralns and other spring crops are moaking favorable progress, ex-
t-;nl)r. in small localities where it hias been too cool and drii In the cotton
ol

t dry weather continued in the States to enstward of th

a

{asiselppi River,

and it ‘was especially severo in the Carolinad, whera tho stand of cotton 18

poor and growth and germinntfon nre being retarded, but th
and well caltivated. In the States to wostward of the M
tinued raln has fucther interrupted planting and eultivation

iﬂch {, up Is late and 'hat'lly n need of

Toxns and Oklahoma, where that w
cultivation, while over the northern portions the stand

tarding growth and raln is badly needed. Owver

e crop is clean
Lesissippl con-
especially In

Is poor and much

still remalns unplanted. In the prineipal truck-growing districts of the

South, including much of Florida, continued clr{ weatlier 18 greatly re-
th

o Atlantle Coast States

fram North Oaroling to New England contlnued dr weather has prevonted

tho aamn»Eor tobaceo plants nnd retarded the growth of all ve
hern portions. In the Central and Northern

maora sou

etation in the
istricts more

favorablo weather provalled and good L]]rogrm was mado with planting,

and wheat and grass continued in sat

factory condition, although raln

wotild be bencficial, especlally near the coast, Over tho Mountain and
Plateau districts the weather was moderatoly favorable and good progress
wis made in nearly all sections.  Ranches are In good condition and cro

in the irelgated districts are dolng well, but In the dry farml
erops generally need moce rain,  Over the Paclfic Coast States the weather
was fnyorable In Washington and Oregon, wherd gralns and fruits are ro-
ported making excellent progress.  Io Califuenia graln is filling well, buk
sinshine is noeded in some portions and damage to frait has occurrad, whila

plantlng has been retarded by rafn.

ng districts

_ The statements of the moyement of breadstuffs to market
indicated below are pre]{wed by us from figures collected by

the New York Produce

ixchange. The receipts at Western

lake and river ports for the week ending last Saturday and
since August 1 for each of the last three years have been:

Receipts ai—{ Flour, | Wheat, Corn, oals,

Harley . Rye.

Chleago. . -- 1,324,000 442,0001 1,021,000
Milwankee. - 2,00 67,000 74,0001 274,000
Duluth..... 0
Minneapaolla,
Toleda .

Peorin ..
Kansas |
Omaha. .. 212,000 663,000

|
ol 10008, bush, 60 tha. [bush. 56104 faeah, B2 1ba.| hush 48103, bu 560 1hs.
2 ’lat.cnn / 471,0000 36,000

206,0001 18,000
47,0001 104

165,0001 70,000

1,000

0,000

24,000 3,000
24,0000 ...

i 2.500,000] 2,170,000 3,968,000
4 2,903,000, 1,030,000] 3,505,000
B mga'7adl 1,800,010 1.023,720) 8,124,313

Tot. whk. 'l
Samowhk. ']
Sampswk. 'l

45,1

739,000] 153,000
073,000 125,000

07| 066,580

Bines Aug. 1
1913-14 . . [17,420,000/204,272,000 158,450,000/ 190,565,000

71,682,0

00} 21442000

1ni2-13. __|15,25 1.520.‘:33-1'1nn.unr! 100,261,228/ 200,711,088(91,100,330 156044045
1911-12_ 110,732,320/ 124,700,438/ 168,107,511 130,073,608 10,103,52817,721,188

Total receipts of flour and grain at the seaboard ports for

the weok ended May 23 1914 follow:

Receipty at—
New York ---..--

Phlladelphla

Baltimore. ..

Now Orleana ...

Newport News-- - 2,000
Galvedton - ahm
Mobllg - ccaaaaos 00
Montreal . 43,000

Total week 1014.. 464,040 03,000 1,048,000

Bark

£

200,000

0,7 07,000
Slnee Jan, 1 1014- 9,606,000 60,839,000 s 7,068,000 5363,000 1341000

Wook 1918.._.... 447,000 4,404,000

: "404) 204,000 574,000 637,00 3,
Sinoo Jan, 1 1013..8,000,000 02,671,000 39,341,000 18,016,000 11030000 1480,000

# Rocelpts do not Inshide graln passing through Now Orleana tor forelgn  ports

on through bills of lading,

The exports from the several seaboard ports for the week
onding May 23 are shown in the annexe statement:

Wheal, corn, - o,

Exporis from— bk, bush. (A btesh.  hush,

Now York ......1,130,471 7.002 151,607
Boaton .- SURT8 2D  iinsie B0 55,548
Philadelphla .. 455,000 16:,000
Baltlmord. . ~cvus sowaz- 24,050
Now Orleana. ... 156,000 100
Noewport News.. oo 2, bt
Mobllo 17,000

Rye, Nt

rley,  Peas,

sk, bush,

Montreal s47000 467,000 8,000 100,000

4,701,608 114,607 28

a7 | B51,702 03,650 166,904

2.5
waotal weoko - DIR1080 80,025 107,402 1,121,084 17,820 Tdo,A14 7323
Tha destination of these exports for the week and since

July 1 1913 is as below:
Flotir—
Stnece
Weaek July 1 Week
Rrports for wecek and May 23, 1013, Afay 33,
since July 1 to— bhls, bbis. fuah, el
Unlted Kingdom. - 00,7809 4,879,425 2,578,040 62,108,001
Cantinent 50,818 2,030,014 2,342,000 83,020,081
Sowt, d Cont. Amer. 38,867 1,176,004 28,000 1,180,373
West Indles ... - 36,785 1,505,967 4,700 04,737
Brit, Nor. Am; Cols. 150 01,010
Other Countries. . .. 118 270,287 272,007

Total. ... 309,527 10027,110 4,701,076107,584,14)
Total 101813 -2 107.402 10354,302 4.701,000140,250.204

——

Sinee

1Week J'luiu 1

45,06

1,722,302
T : 0,844
# 80680

: 620,208
4,007 06202
1}5(}.“25 30,008,450

The world’s shipments of wheat and corn for the week
ending May 23 1014 and since July 1 1913 and 1912 are shown

in the following:
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Wheat, Corn. drills to Tudia upon an 8c. basis for July and August delivery.
i ITETy T035-15; FEany wiz-1g, | Red Sea and Mediterrannean markets are sfill dominated
e = > - ——— | by Austrian and Ttalian goods. China c¢ontinues an -
‘e, Sinece Stnea ok Sinee Slnen itv o iiness eomi ¥ 7
Mapd3.| Juy . | supr. | aay2s.| suw i, | sug1. | K0OWD quantity, no offers of business coming forward,
1o although a steady movement of goods lo the inferior is
Nortk Aa0.001 218,070,000 233.195,600] " 46,060 aroutioc i6.875,000 | FOPOTted.
Jorth Amer:| 5,4 15,070, 225,195, a4, y8T0,0004 30,875, e =
e~ (A SRR, B Wl (00| DOMBSTIO COTTON GOODS.—The exporis of cotton
Danube: - o_11,384, 56,442, J00, 020, ,807,0 * . T - ity T P i Y
Argenting. | L176,000) 40,204,000/ 121,214 /0001 1.718.000( 140515 000 thJ{{B from this port [‘t::r the week ending May 23 ware 2,655
Austrilln. .- 704,000 80,020,000 41,204,000 =] packages, valued at s.zwgm, their destination being to the
24,0001 26,784, 2,244, = i +ifi in t 3 re
D eimiral e goul SBLOLCI BR AL 000 : points gpecified in the table below: R
™, - \ 1 Stnee
_Total .. .| 136080001583,840,000[590,084,000 =080 0 | New York fo Aday .. Jan.d. woks a1
The quantity of wheat and corn afloat for Furope on dates o {,?;'I,';,‘r[g- e 490 5
mentioned was as follows: China

LLa L SR =)

-]

O T b ~ 1O

e et D e

=
e e =

]
Wheat, | Cirm,

| g e

5

_._,.
T
S

Unisoid Lrnleid
Kingdom. l !’.’mrflnrut.| Tolal,

Mixlen ;
::untlrnl\ ;\m;frir‘n_ S8
7 1 ! South- Ameriea. . i1l A 22,780
Bushels. | Bishels_ | Bukhels. | Bushils. | Bushels, | Busfiels, s E ot
May 23 :m-n__-zn.?hﬂr.nnn;za.nl.m;i; -l.u‘ns‘ng:m,f 3,801,000( $,145 ﬁ}"}“' 34,00 e cougirios SR S B R
May 101014 _ | 19,404,000/ 25,725 000/ 45, 192,000] 4,530,000] 9,129, 1) 14,868,000 T, % 5 - e - ¥
May 24 19132 (3030400031 330000,57.600,000] .00 00011 aag 1000 1 os,ono [ Lol .. sm=emrese=2B05 0,731 6138 130,023
My 25 1913 131,206,000/28,784.000( 10,080,000/ 7,225000/12,767,000! 19,092 000 The value of these New York exports sineo Jan. 1 las been

Kingdom. [ Continent,| Tolal,

= - o |'810.¢ 97 in 1014 s 91 044 01
The visible supply of grain, comprising the stocksin ‘ol[l‘.‘iﬁo,l.)? . 1914, against $11,121,944 in 1913,

granary at prineipal points of accumulation at lake and Cotton goods are more active than for sovaeral woeks past,
geaboard ports May 23 1914 was as follows: and buyers are toking preater interest in their forward requiire~
UNETED STATES GRAIN. STOCKS. ments. 'The sharp advance in ecotton prices, together with
micr. Hontbed - dwmr. Amér. fonded Amer, Amer. fonted | unstiecessiol efforts to underbid the market has made them
n Thousinti— oo bush: ust vune by n s 41 | more willing to make some anticipatory preparations, 48
Now Yorks .- ERE T R ] - : 1 4z 47| they fear that prices may hli further advanced in the near
- 55 hag 8 F & | future. Buyers dre reported 1o be buying more frealy of

Y d 47 ¥ - e aizl b SR = A R I i
1‘3!3‘1?::331«:.1? s i S ) ; i -7 | brown sheetings, denims, tickings and gray goods, and while
e o BB L : > —ees -aee oo |individual orders are not large, they aggregate a fair volume.
Butfulo. . 103 43 a3 fm e o i = | The warmer weather has greatly improved retail sales, and
Toledo B 63 § ... .. [jobbers are in receipt of a betfer call for summer lines of
e e s S e i “ion - | underwear, hosiery and wash goods. The H. B. Claflin
i 7 Y D el b - 3 < - | Co. has made extensive prepamtuims for their ]sspm:mll Sil];’.‘
Milwaukea .. g : SN i : oF of wash fabries which is to run all of next week, and look

Dulith - Al § ‘ ’ i L : : 2 3 2
Minneaf 1 £ 84 e 3 ai [ forward to a good business. Other honses are also making
%h';fg"g- DD iy | em o “ - | gpocial offerings, and expect to do a good business through
Paotinctes 151 ; ... .- | next month. Print cloths ara firm, with prives showing an
: ; g Tem= = upward t.tmrl(-m:iv, and mills conservative in accepting hus:i-
28 ness for forward delivery. Gray poods, 38-inch standar ;

Total May 23 1014..21,003 1.8 ST 1,068 0 lﬁr — | are quoted at 5)e. to H2{o.

ntnl May 29 4..31,000 4.1 : R ! 32 i ¥ 3 . i

TOLAl Muy 18 1014, 233,004 2 5 20808 608 2100 WOOLEN GOODS.—As a result of the advanecing price
q L

14,
Totnl My 24 1913, 40,003 4 2,043 B.542 1.2 1,697 2031 p + y 4 rer ade o Hnua : r s »
Total May 25 1012, 82290 5043 5707  8'0an 200 ga0 ear 1| of wool, woolens and worsteds confinue to show a strong

JoE oy A il tendency toward higher prices. Tn men’s wear this is serve
L-rm-.:'a'fﬁ}}r!,',.l.r‘:,? fu}ir\rl‘:‘{:‘nl ST cunndign  Banied | IR to cheek business, buyers not being willing to follow the
. Whent. Wheat, Corm,  Ouls, 0o, Rie. Hurley, Barley. advances, aIlhough in dresy goods a very satisfactory busi-
e e L Wi A, Lome Sag b || s’ ia Heing cdone: Sponge dress goods, broadeloths and
FEWIIAmEPLATUhOr. 6,060 ... ... . .--2 |-serges are leaders while popling and other special lines are
OHIBEOAIAN -t 06 | cSdn Z3os 4886 =3 35 also being well received. Sétge suits are so comimon this

Total May 23 1914 14,515 =10, 730 o i .. | BUMmer 1.Imt‘many cutters-up and garment manufacturers

o {;*}; gl {g{;{:}lﬁg S }Ai—;ﬁ?i - el el aEEE R turning their attention €6 other fabries in: the beliof that

Total May 25 1913. 16,020 6060 0. T 4 2.0 | women will be inclined to pass over serges for the coming

BUMMARY. fall,  The new cape styles promise to be very popular and many
et What . chorm iy o WSy i::-_f!;h:f lines goltan out especially for this purpose havae sold well.

In Thousands— Duth.  Bush. Buh. Dush. bwsh = bugh,, i, FOREIGN DRYGOODS,—Linens have been mora active,
Amerfean ________.___.BL,008 1,867 4,086 240 1,008 st * s ag o résulb of the warm weather. Dress goods are boing
CROAIND MM Se-s 10,5300 -t = [ called for steadily, and there are numerous reports of a

ROIAIRIAY 22 10140 418 KT ST 3960 Lues o 15 | scarcity of the most desiréd lines. Importers and jobhers

Tokal Mey R I e sty Biis ‘oany 16740 150 gbo pows 119 are warning their customers to got their requirementsin

Total May 25 1012 48,255« 5,048 5,708 15,859 20359 630 2 172 | early, pointing out that the late season mesns a heavy de-

S T mand, and that supplies are nona Yoo plentiful. They alsa

THE DRY GOODS TRADE draw attention to the falling off in_ arrivals since the first
G o B I . . of the year, and state that higher prices will have to b paid

New }""_' Friday Night, May 20 1914, later, especially as foreign manufacturers are very firm in

Drygoods markets displayed muel more :\_ullwlr,v during | {}eip prica ideas. Household goods of all deseriptions are in
the past week, as a result of the warm weather, and #ales | soasonable request. Burlaps continue to rule very quiet
wmereased in most departments, Manufacturers ave still :

; S g . nd in the absence of ¢ , prices are easier. Light-

getbing very little in the way of new business, however, bug i’giﬂ'hrtls lu:'n t:t]lllétl.lrf <in E’xiJE‘En?i!‘f{’ di{f‘rﬁ.} and Il(.'.'i:'\'-“'{'ij:h(.‘f rl':t
1[’Ian_vl_]:ir_|;z are moro firm :|n l.lmir price llldrr.a.q. Tha s]inrp 5.850. to 5750 S} Y =
advanee in raw cotton values during the past fow davs ettty
sorved 1o chook whataver desire there wus]to make con- Importa}tmns & Warehouse Withdrawals of Dry Goods.
cessions to obtuin now business. Tho firmness of the stapla Imports Entered for ""“‘“‘“”“"ﬁ.f;;f }&!,';5,.\,:'”““ and Since Jan. 1.
1§ also eausing buyers to become more concerned regarding May 23 1014, Since Jun. 1 1914,
their future requirements, and many look for improved Pkgx.  Valua. Fhys. lugw.
buying in the near future. Buyers continue to bid for 3 < 5 37,:
staple lines atb prices a shade under the market, and thesa } 2,010 £0.120 80810
inguiries are expected shortly to take the form of ordors. | Flax 108 . 35.3:
Jnhi:ing houses are experiencing a better call both through 2.4 W51 70,150 6732852
the mails and over the vounter. Salesmen on the road are Total 1914 ... 2,302,796 250,621 62,131,058
also beginning to send in fair orders for seasonablo mer- Total 1918 - 0,168 1,280,015 216,113 40,590,018
chandise, and their reports concerning stocks and the Warchouse Withdrawals Thrown Upon the Market.

. v Snugis - Manufactiures of—
general outlook in the sections thev are Vigiting are quite | Wool g 126,505 21,07 §,§Qa._1ﬂn

ring, T <o » ‘omise 18 causing + J = 160,825 /52
eneaum;.ling,._ tho gmnlllmat CROp Promise is causing jobbers S0 £ 03060 4703  2lohuis
and retailers in the South and West to take n very oplimistie | Jiae oo e RS 120,730 4 2519579
view of the future and though they still confing purchases | Miscolinneons 102 01,608 54,024 3062001
to immediate and nearby refiirements many of them are Total withdrawals 605,605 100,407 15,408,040
making proparations to increase their stocks, Summer | Entered for consumption 2,302,706 259624 62.131.388
dress fabries in silk, silk mixtures, plain and novelty lines Total markoted 1914, 3703 9,004,400 860,121 80,040.328
and cotfon wash goods are more active , as & resnlt of tha | Total marketed 1913227 1,608,035 300,123 (1,300,301
WRrn W(‘.:J.f.h{-l‘, and jolibers hCII}U to make up for muach husi- Imports Entered for Warehouse During Same Period.

fal lost tl ot e . Manufactures of— .
ness which they lost through the backward spring,  Manu- | “\Waol. . 97 18,702 4,052,350
facturers of woolen and worsted goods are reporting a quiet | © Sor  190see 148 Ageaans
period with prices firm. They are closely watching the Tl : 1 ¥ /880199
success with which forcign lines of both piece goods and | Miscslinies 4 36,8 2,534,802
garments are being marketed, and fear that they will loge tal 508 . 16,660,058
much business through the popularity which the imported 3 1,16 ) 24 62,131,388
lines are meeting with. Kxport frade continues quiot Total imports 1914 : 44,081 78,791,446
beyond the sale of about three thousand bales of standard Total Imports 1913, : 63,315,780
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BTATE AND CITY DEPARTMENT.

STATE AND CITY SECTION.

A new number of our “State and City Section,”
revised to date, is issued to-day, and all readers of the
paper who are subscribers should receive a copy of it

In the editorial department of the publication we
give an elaborate analysis of the municipal bond sales
in the Unites States during the calendar year 1913,

e s
News ltems.

Raleigh Townsghip, Wake County, No. Caro.—School
Bonds Declared Invalid.—An issuo of $50,000 sehool bonds
has been declared invalid by the State Supreme Court be-
eanse it did not receive the approval of a majority of the quali-
fied voters registered, nlthough it did receive a majority of
the votes east., The syllabus of the opinion, as printed in
the Raleigh “News and Obscrve,' 1s as follows:

1. Leglslaturs 1913 provided that honds shiould be Issued if majority o
vobes cast at spocial election for the Purpmu were in favor of bonds. In-
{orll:,- of voles wern cast in favor of bonds but not a muiurlbf of the qual

fied voters registered, Held, that Art. VII. Seec. 7, providing no bonds
shall be fssued, “excepl for the necessary expanses theroof, unless by a voto
of the majority of the qualified voters therein,” means a majority of all
Fmaons duly qualified to vote in a given distelet, &ec., and the proposed
homd Issu@ would be In violation of the constitution unless It Is to be con-
sidered 4 “necessary oxpenso.’’

2, Held, that the S8upreme Court has uniformly held thab schools and
tho erectlon of new school bulldings may not ho properly considered a
necessary municipal” ux{_)i’nxa. Out of current revenues lawfully avalla-
bla, the authorities may bulld as thelr judgment dictates, but under this
provision of the constitution cannot fneur indebtedness except by majority
vote of a1l qualified voters In the district. Roversed.

Revere, Masa,—City Loses Waler Suit—The Boston
“Herald” of May 26 says:

Phe suit brought by the town, of Rovere to rescind 1ts purchase of tho

lant of the Revers Water Compin for $360,000, originally brought in
?BU-I. was lost ymsmﬂ]a{. when the foll bench of the Supreme Court handed
down a decislon affirming s roling of o single justice which uphald the re-
port of & master dismissing the actlon. :

The town charged that Albert 8. Burnham, director and superintendent
of the water company in 1904, had himself elected moderator of the town
meeting, and as such had the practieal selection of the members of the com-
mittee chosen to arrango for the salg of the plant. ‘The town maintained
that it had been defrauded out of $150,000 to $200,000 by the sale, claim-
ln.% that the property had heen reported to the committea in charge of the
sala as of much greater value than It really wos.

Judge Sheldon, who wrote tho oplnion of the full beneh, says:

a agroement was not void upon ita face. It waa ln accordance with
the statutes. It was authorized by the town. It was not made under any
mutual mistake. That the amount of the bonds to be Issusl thereunder
was in excess of the statutory Hmit 15 not material because of the purpose for
which they wereeo issued, .

“Phis was not a purchasa accomplished by the town. It was an agree-
ment earried Into egoct by a subsequent salo and gurchm. Tha property
i not pass to the town on the passage of tha yote, but on the consummation
of tha transaction.”

The Court says the plaintiff cannot now got aslde the stipulation as to the
price.

Sandusky, Ohlo.—Charter Election.—A vote will be taken
July 28, it is stated, on the ratification or rejection of a new
city charter.

Seranton, Pa.—Plan lo Finance New Industries,—The
Seranton Board of Trade is now in the midst of a unique
eampaign for the raising of a million dollars to help Seranton
factories. The plan is unique in that it is not a contribu-
tion but an investment, each investor recelving stock in o
company which will finance new industries. Five hundred
men in teams are nctively ab work prosecufing the scheme.

The eampaign closes May 30.

Bond Calls and Redemptions.

Chatham County (P. O. Savannah), Ga.—Bond Call.—
Payment will be made on July 1 at the office of the County
Troasurer of bonds numbered 5,7, 18 and 19, for $1,000 each,
and of bonds numbered 63 and 67, for $500 each, of an issue
of county court-house bonds.

Colorado Springs Colo,—HBond Call.—Payment will be
made at the Chemical National Bank, N. Y., or at the City
Mreasurer's offico on May 15 of two Paving and Improvement
District No. 1 bonds Nos. 106 and 107, of 31,000 each,
bearing 6% interest.

Denver, Colo.—Bond Calls.—The following bonds are

called for payment on April 30:

Improvement_Bonds.
Oresle Improyement District No. d, Pond No. 42.
East Denver Improvement Distriet No. 3, Hond No. 77. .
North Side Improvement Districy Bond No. 4. Bond No. 63,
North 8ide Improvement Distelet No. 7. Bond No. 12.
Ogden Streat Improvement District No. 1, Hond No. 21,
Bherman Street Improvement District No. 1. Bonds Nos. 21 and 23,
West Denver Improvement District No. 1, Bond No. 143,

Paving Bonds,

Alloy Paviog District No. 12, Bond No. 20.

The following bonds are called for payment May 31:

STORM SEWER BONDS.
Sub. Dist. No. 4, Capltol Hill Storm Sewer.Dist. No. 1, Bonds Nos. 7 & 8.
SANITARY SEWER BONDS. y
Suly. Dist, No. 5, Knst Side Sanltary Sower Dist. No. 1. Bond No. 31,
Sub. Dist, No. 10, West and South Bide Sanitary Scwer Dist., Bond 17.
fHighlands Special Sanitary Sewer Dist. No. 5: Dond No. 28,
IMPROVEMENT BONDS.
Capitol Hill Improvement Dist, No. 7, Bond No. 6.
Thorey Orealk Impt. Dist, No. 3, Bonds Nos, A and 44.
East Denver Impt. Dist. No. 3, Bonds Nos. 75 and 79,
Fasy Denyer Impt. Dist. No. 5, Bonds Nos. 60 1o 72, inelusive.
Kast Denver Impt. Dist. No. 8, Dond No. 15.
East Side Impt. Dist. No. 3, Bond No. 6.
East 8ide Impt. Dist. No, 4, Hoad No. 7-
Evand Impt. Dist., Bond No. 83.
North Sida Impt. Dist. No, 2, Bonds Nos. 54 and 56,

Oherr,

Narth Slde Lmpt. Dist. No. 0, Bond No. 54,
Norgh Slde mpt. Dist. No. 14, Botd No. 5.
Morth 8lde Tmpt. Dist, No, 15, Bond No, 18,
North 8lde Impt. Dist, No. 19, Bond No. 0.
Sonth Broadway Impt. Dist. No. 3, Bonds Nos, 121 and 123.
gouth Denver Impt. Dist. No, 7, Bonds Nos. 24 to 32 Inclusiva.
South Denver Impt. Dist. No, 10, Bonds Noa, fand 7.
West Denver Impt. Dist. No. 1, Bonds Nos. 144 and 145,
West Denver Impt. Dist, No. 2, Bonds Nos, 12 a0d 13.
PAVING BONDS.
Alloy Paving Dist. No. 9, Bond No. 15.
Alley Paviog Dist, No. 13, Bond No. 17,
Alley Paving Dist. No. 18, Bond No. 18,
Alley Paving Dist. No. 19, Bond Na. 18.
Alley Paving Dist. No. 20, Bond No. 23.
Lincoin 8t. Paving Dlst. No. 1, Bond No. 34.
Market St. Paying Dist, No. 2, Bonds Nos. 35 to 57, Inclusive.
Welton 8t. Paving Dist. No. 1, Bond No. 45,
West Denver Paving Dist. No. 1, Bonds Nos. 26 and 27.
PARK BONDS.
Highland Park Dist., Bond No. 300.
SIDEWALK BONDS.
Park Hill Helghts Sidawallc Dist., Bond No. [
CURBING BONDS.
South 8ide Curbing Dist. No. 2, Dond No. 33.
South 8ide Curblng Dist. No. 3, Bonds Nos. 95 rad 6.
=1 SURFACING BONDS.
Surfacing Dist. No. 4, Bond No. 16.

annk!ort—on-Main.-—Bouds Drawn for Paymenl.—0n
April 22 certain bonds of Series 1 of the 3147 Loan of 1901
were drawn for Pu,_vmcnt Sept. 1 1914 at the City Treasury in
Frankfort-on-Main or ub the office of Spoyer & Co. in New
York City at the rate of exchange of the day. The numbers
of the bonds called for are given in an advertisement on
page xiii of Inst week's “‘Chronicle.”

Ouray County (P, 0. Ouray), Colo.—Bond Call.—Pay-
ment will be made May 1 at the County Treasurer's office
of the following bonds :

L{{%}:}ll{gﬁ#:ondu Serjes AL ”Nn& 26 to 30.nel. each for $1,000. Duted
e ;‘f?u{t‘m‘f‘huunls Sorfes “A' Nos. 20 and 30 each_tor §1,000. Dated

Pitkin County (P. O. Aspen), Colo.—Bond Call.—Pay-
ment will be made at the office of the Treasurer on May
of bonds Nos. 9, 10, 11, 12, 13, 14 and 15, Series AL
denom. $1,000, and dated May 1 1901; bonds Nos. 9, 10,
11, 12,13, 14 and 15, Series B, denom. 3500, dated May 1
1901, and bonds Nos. 9, 10, 11, 12, 13, 14 and 15, Series
41" denom. $100, and dated May 1 1901.

Pittsburgh, Pa.—Bond Call .—Notice is hereby given that
this city has elected to exercise it option to redeem on Juna 1
$151,100 of the Pittsburgh Debt Loan 1914 49, bonds due
June 1 1914.

Russellville Special School District (P. O. Ruasell-
ville), Pope County, Ark.—DBond Call.—Payment will be
made on July Lat the office of the Bank of Russellville of
$22.000 6% bonds, Nos. 1 to 22, incl., of $1,000 each,
dated July 1 1907, which said bonds are gubject to call ab
any interost-paying period by giving thirty days' notice.

Bonds will be redeemed also at the office of Speer & Dow
of Fort Smith or at the First National Banlk of said aity if
the holders desire.

The official notice of this bond call will be found among the adeertisements
elsewhere in thiz Department.

Salt Lake City, Utah.—Bond Call.—Payment will be
made on May 1 at the First Nat. Bank, New York, of the
$797,000 5% 20-year bonds dated May 1 1894, with interest
from Nov. 1 1913 to May 1 1014.

————

Bond Proposals and Negdotiations this week

have been as follows:

ADA, Hardin County, Ohio.—BOND OFFERING —Proposals will b
rors e Bt 13 m_ Jaie 19 by Fronk Detrick, Village Clork, Tor $2,200
5% Montford St. improvement bonda. Denom. (1) $400, (0} $200,
Int. A. & 0. Dus ?-l Oet, 1 1915 and $200 early on Oct. 1 from 1016
to 1024 Incl,  Certifiod check for 6% of bonds bid for, Fﬂi’é‘b"’ to Villuga
Olerk, required. Bonds to ba delivered and pald for wit 10 days from
time of award. Porchascr Lo pay acerued Intorest.
|y ADAYS GOTNTY (2. 0. Dasatus Xt R0NG AL Hondh Mo

L 114 -yenr erage) rood-lm . .

5 1.?5!1 weru} a.wnmiu‘dym FLE-I;E ler.ionnt Banlk of Decatur for §7,166 02

100.655) and interest. Other bids wero:
1d Adams County Banlk, Decatur . ..---
Breed, Elllott & Harrison, Indianapo
Miller & Co., Indianapolis. - - —------ =
J. . Wild & Co., Indlanapolls -« oe—covaaoepe=s
Fleteher-American Natfonal Banik, Indianapolls. .-

ADAMS SCHOOL TOWNSHIP (P. O. Adams), Docatur County
Ind.—BOND OFFERING —Rpports stato that proposals will b recelyed
until 1 p. m. Juna 16 by Arthur Toothman, Twp. Trustoe, for §7,088 414 %
15-yr. school-house bonds,

ro

e o D (R
71158 65

ANDOVER SCHOOL DISTRICT 0. Andover), Ashtabula
County, Ohlo.—BOND OFFERING.—FProposals will bo recelved until
12 m. June 8 by J. B, Baker, Olerk Board of Education, for $5,000 5%
12 m e Sy Y o Denom, $500. Date March 1 1014. Int.
G 8 at office of Treasurer Board of Education. —Dua 3500 yearly on
March 1 from 1915 to 1024, inclusive. Certirled chacke for 5% of bonds
bid for, Ipnynblu to the Treasurer Board of Edueation, required,  Bonda
to bo deltvered and pald for yithin 10 days from date of award.,

ANTIGO, Wis.—SPECIAL BLECTION ON WATER BONDS.—It Is
reported that & special election will ba neld Juno 16 to ratify tha nction of
the old counell in bonding the city Tor thd purchase of tho plant of the
Antigo Water Co.  The question was voled on & E’mr neo and was enreled
by i bl majority. The cause for the speelal olection s that,the'word “all™
shonld have been loft out of tha agreoment.

ANTWERP, Paulding County, Ohio.—BOND OFFERING.—Pros
gumls will be recelved until 12 m. .gmn 23 h{ T, Q. Banks, Vil. Qlerk, for
143,000 5% coup. Main 8¢, impt. ponds.  Denom. (80) 3500, (10)1$300.
Date June 1 1014, Ing. J. & D, Dug 4,300 yearly on June 1 from 1916
to 1924 incl.  Cert.check on a golvent hanlk of Ohio for $2,000, payablo to
Vil. Treas., required.  Bongds to be delivered and pald for wil.hlln 20 days
from thme of award. Purchaser to pay accrued int, All hlanks for eald
bonds to bo furnished by the & sl bidder,

ARCHBALD, Lackawinna County, Po,—BONDS OFFERED BY
BANKERS —Neawbiirger, Henderson & Loelh of Philadelphin are offering
0 investors $60,000 4 15 77, coup. tax-free sehool bonds.  Date June 1 1914,
Int. 1. & D, Dua $10.000 tyery & years on Juna 1 from 1010 to 1044 incl,
Bonded debt, this Issue, Assessed val., $6,043,811. Thess bonds may
be reglstered as to principal,
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ASHLAND CITY BOHOOL DISTRICT (P. 0. Ashland), Ashland BUFFALO, Iowa.—BONDS VOTED.—A wroposition to lssua $4,000
County, Ohio,—BOND SALE.—On May 27 the $100,000 57 181{-year | eloctric-lght-system bonds carried, 1t Is stated, by a vote of 31 to 27 ab
l(il vrl_‘In:gn ,Jt‘:o;wli.:’n_‘z:ciix{(]?lql:om!ell |<n‘;& 9.‘3£ D'c}fl?an lj‘lr'fro awarded to Stacy & | an election held May 18,

raunmn o ean a0 And oSk, or 1S wWere; — r o i o 2ol 4,

Field, Richards & Co., Cin_$104 .‘1"6‘“ Tilotson & Wolcopt Co., IOﬁfgggnnﬂuﬁyujo%}: f-‘n ?:}u{;’u{)a,:ﬁ*ﬁ?‘{t‘y{“om’;ﬂ)r}g:‘ :‘.‘5!!!"[;%};3 aﬁl;ltff;tr?\néﬂ
Otis & Ca., Cloveland. 2" 103'700| _ Clayoland $103:730 98 | impt.,” $400.000° G0-vear water. 250000 2R ar0r $300. 1,600 25-year
R, L. Dollings Co., Hamil'n 103,500 | Firat Nnt. Banl, Clove._ 101,428 60 water-refunding and $75.000 1-10-year (ser.) Buffalo & Jamestown RR.

ASHLAND COUNTY (P. O. Ashland), Ohio.—BOND SALE.—On refunding roglistered non-taxable bonds. Dato Juns 15 1914. Int.J. & D.
May 22 tho $50,000 5% coup., cmergency bridge bonds, fourth lssie (V. | at-the Clty Comptrolior's office or at the Hanover Nat. ank, N, Y., a8
08, p. 1406), were awarded to Tillotson & Wol cott Co of Qlovaeland at urchaser may eléct.  An uneonditional eertifind check on an Incorporated
102,517 nnd int. “latllll{ or trus{, u:c.;um?}?;; for zi{,inr bhonds [!I;i.ll rmi, pa —.:.}.1;_-, Lo thlv:]r:u._r {_;ump;

BULA COU Y - O, Jefferson), Ohlo,.—Ar yD LE. roller, required. s must be unconditional. The favorable opinion ol
Ur?glﬂay'r "}5 the three Is?u'l::x of 5.7 mn?i-mm?.nbﬁnds . 08.) % l-lls:‘)i] Ware | Caldwall, Massiich & Rood of N. ¥., certifying as to the legality of thoss
awnrded to Otls & Oo. of Olaveland ns follows: lesues, will ba furnished the purchasor,
55,700 00 {j-ylc:lnrtfavir‘} Dorset Road No. 1 bond for $56,040 (102.22) !IU?\V%R%»{IEEA&!PE agﬁ‘%r%l' DIETRIOT, San Mateo County, Cal.—
anil Interest, ' «—The $20, 5% bo V. 08, p. 105 1
24,000 00 (!-{]n'}rt(nvq-.{.) Windsor Road No. 4 bonds for $24,510 (102.25) May 18, It la stated, to Byrna .k“h{cﬂ%%lsell fiﬁ‘ sT:!EG.II{ID‘—-m} ‘Vﬁﬁitﬁuﬁﬂ?&.i%".
and interest, I T i =—BOND SALE
30,322 23 hlg-vear (aver.) Niles-Ashtabula Rond (assesd.) bonds for __gfgn‘}l‘z? uglg lgggﬂlil;l’c épzm(}aﬂohl;ﬁi-?falfﬁﬂ ‘I:é fg.wzr_:i -:, Ps“il;' !nf;n
; . &ir_l.'.lf)-‘:} 23 (101.99) and interest. to R. M. Grant & Co. of N, ¥ and $4.500 to local partics.  The price padid

Other bids were: 855,700 s%l.ﬂﬂﬂ $30,392 23 | Whs $14.572 50, equal to 100.5. Denom. €500, Int. J & D.

ssue

TEstia. ssue. Tasue, BURNHAM SCHOOT. DISTRICT (P. O, Burnham), Mifflin County,
Bididers— Prmffﬁm. Premium, Prﬁrft}ﬂm. Pa.—BONDS VOTED.—By n vote of 113 to 16, the pro ir..lunom lssga
Hawden, Miller & Co., Oloveland......__SLIB000 ~$520 00 '$556 00 | $8.000 high-schoo) bonds earried ot ton eloction held Moy 1o
Ohio Na'tianal Bank, Columbus. - .- 1,135 71 it 20 50100 CALEXICO UNION HIGH SCHOOL DISTRICT, Imperial County,
Tillotson & Woleott Co., Cleveland 1,119 &7 406:80 B24 67 | Cal.—BOND fJf-‘.‘v'ERI.’\"G.Hl‘umiu will bo recoived by the Co. Bd. of
Stacy & Hraun, Toledo 1-07"-I 73 'i:li} ﬁ‘; 474 80 | Bupecyisors, it is stated, antil < D.m. June 2, for the $65,000 6% high-
Firat National Bank, qurul?ud.ﬁ - g?r 33 if!‘; fl:] ‘%ﬂ 26 school-addition bonds recantly voted (V. 98, D. 1651).
B tar GUaIe & G QUICIANAR 2oz x> 5800 28400 44099 |  CALIPORNIA.—BOND OFFERING. —Promossts will b rocefved, it is
PATL bids provided Tor payment of acerued {ntorest. NI'&JI--H:J}‘P»; "'ml‘ ;irﬁm Tr;;:.‘;l{lf;ﬁ? at Sacramento untll 2 p, m. June 16 for $3.-
/ 4% highway nis.
THENS, Athens County, Ohio,—BOND SALE.—On May 25 th® H
s:gf}umss% %‘-rmr (aver.) muugu Grosvenor St, lru;ﬂ.u nssesd, bonde (V- 98 (@ cngao&.}ﬁgonﬂgﬁgﬁ% ID_IS‘?E{?T t‘}; g Gqfrugltglz;l. Carroll
3. 1405) wera awarded, It Is stated, to the Clty National Banic of Colum ounty, ey, e Salde—Ln Moy 23 the Sl:..ﬂ 0 6% 2i-ypar
{m% for $3,003 00, squal to 101 {aver.) school-bullding bonds (V. OB, p. 1551) were awarded, {t Is stated,
AT’HE.N"S !(c'Minn Cotm.ty Tonn.—BOND SALE.—Tha $30.000 ta the Cummings Trust Co. of Oarroilton at parand the cost of prioting bds
55 30-year ﬁmdlng and !mpmvmz’mnt bonds (V. 98, ﬁ 12‘51)'} wero sold, b fs CARTHAGE HIGH SCEODI,'.. DIE'I_‘I}EGT NO. 1 (P. O. c“ﬂm“{‘
st b DT, gt Jefferson County, N. Y.—BOND OFFERING —Proposals will be ree
stated, for $30,025, equal to 100.083. fyed unell 12 5bhy A, Blon © P r‘J f Ed lon, f
AVQLAIZE COUNTY (. 0. Wapakonota), Ohlo.—BOND SALE.— | S5ved oliool bonda: - Dy Chy 51, Fros: T Dato Avge 1 1611
On May 25 tho $50 000 5% 73{-year (aver.) coupon beld@o eonstr, bonds | [ut. (rate 1o bo named in bid) 7. & 3. 4t Nat. Bech. Hante or Oarthage Nat.
l{)‘illl!‘]rs-b ’éq““m;} wera awarded to Otls & Co. of Cleveland abt 102,00 sod (ng. Pmnch::m;m} s o sc"m?l e'Lngl = 11‘1 1['}2?5?-'“(‘ rsx} ,m}io ymrj]y ;m Jan, 1
illotsan& Wole.Clo..Clav,$51,435 00| Hayden Miller & Co. Oley.§51,210 00 16 b de in Carthage on Atig. 1. OMCiAl elroahs s iy oS
li'{!nl{ll f;‘{nhﬂ I:??k. Grg‘rlluml:u. 5{.{1&’! In}g %{;ué)?‘gogdr# M&k oc:.(:ln‘ é},}:m gg E\hfﬁ dis -1-[:::.[E u(t),{a r.hll\g}r‘iil ngia ?!:_’n.ss'_r;vlor defaulted, Bonded debt $23.500.
0 Oth & Co., Oin.__. 51,38 * at. Blc., C : 21,200 ralua 3. $1.703,711,
Sty & Braun, Tolodos o 8148 90| P B C T S G, 21 o0 00 CASCADE COUNTY SOHOOL DISTRICT NO. 8 (P. O. Belt)
Tield, Richards & Co,, Cin. 51,325 ﬂﬂ]"im oo g, aoanak. 81,000 00 | gy e WD hd L May 16 the $1,000 6% 0-10-year (opt.) oot
(D) ‘I\IUJ;O(I)IQ; &élouz, {‘.;?lcbﬁl.:!fﬁ Tu?g::tmr L&r}ri':gﬂ;fa;":_‘?'ﬂ: 3:__5{::.'.‘?[.}.01.?[?’ Eﬂx-l'rlgenhl|!Ti:\{-nuthin[:}:;132 V. (;Rt. D 1651) were awarded to {'U'm.(lﬂ. Sweat &
¥ " ouis oun g, f S Y E 0. 0 Gnyor n a0 and int.
: 11 ba held June 9 to vote on the questions of lssuln
$16,000 water and 520000 Hshetmns. o, : £l ¢ My S8 R i e g e Jacar e ad.e BON S
O TION A vots Wil e fores paoTs Eern County, Cal.—BOND | wero awarded. It s sthted. te 3 b wond & S5 bid Tadianapolis for £33 193
BLECTION —A vote will be taken Juno 2, 1t is stated, on tho question of equal to 106.067. f 3 ¢ Leo,
maindar 10 MpROVE Bchool bulldlu. 0 1+ 10 Meet a'deflolt and tho ro- SENBTR EOROOL TOWNSHIP (2, 0. Knox), Starko Gouaty. Tnd,
- 5 ~I'ropos W 0] elved un 2 m. Jung 1§
NNING UNION HIGH SCHOOL DISTRICT, Rivarsida Count 0oL Rogers, Tap, 1 v . i
03 .{k-BaND OFFERING —Reports state that proposals will ba rot:clvg(ll ;’gm‘ﬁ'“’m‘.“ gg{r:l_al;:? Tl;ll.-l‘;b 1&60 yearly on jll y“l‘{wo’ SRt s
UMl bk I Juns 3 by the Board of Superyisors for $25,000 6% bonds. CHAMPAIGN COUNTY SCHOOL DISTRICT NO. 40, Tlls,—EONDS
R R e R G e A e
7 1-3-year ?wcrs'couu:tﬂx-frm bldg. bonds (V 08, p. 1551) wero awarded | Deaons. (100 S4o0mnd s o) oy 000 A rasook bonds (V. 08, p. May 1
to tha Fletcher-American Nat, Banl of Indisnapolis for $13,501 75 (102:321 | at First Trust & Savings Bank, Chicago, or through the above trust com-
and interest.) - Other biddors wore: pany, Dua $1,400 yearly on May 1 from 1017 to 1926 (nel. Tatal debt,
oI W & ".‘;’-i End D "’-‘}%E’{‘“ 90 m}m;r Eiltutla & Harrlson, 18,207 00 lis Issuo.  Asscss. val. 1013, $202,706; actual (est.), $750.000,
Bl i 4 A TR iy Dtaro0l Indisnapolls: ...~ §13.2 OHARLESTON, W. Va.—VOTE.—We are adyised that tho vote cast
- COUN:TY P 2 BOND ELECTToNn | BFthe election held May 18, which resulted in favor of the question of lssu-
,,n%?»gggg E—'i‘hu Unrnmis{qlﬁnuori‘ P'ﬁﬁﬁ.cggiu g:::l“ tit‘iunnd r.‘nl call 'n‘n 'ﬂﬁ[ﬁh“ 510?303{:?;%’3&]}?&05 = Ifs‘e}?nm[l‘(ll éut\rgllyémpmranwﬂt PARAIVE D8, 0z
clection to vote on tho question of Lssiing 250,000 rond and bridge bonds. Cl] ‘:J?N} ATT 6hi‘ I;(;,\, D OFFER I.w,ymif" T wiil t e
BAY CITY, Bay County, Mich.—BOND OFFERING.—Droposals will £ Tutie A% by Wi Ll Oty ATA.. Toe tha foiie 20 recolyed
be recelved until § D.m, June 1 by R. I*}.‘l"rnhaxlm. {!ity‘(ldm:)! toller, for ;}.’,‘_“LI& 1:3;,&.:2“" % by Wi, Lelmana, City Aud., for the follo log 43§ %
820,000 4[‘.” tax-free local improvoment bonds. Danom, $1,000. Date $80,000 strect-lmpt. (city's portion) bonds.  Date Jan. 2 1014,
Jime 11014, Ll:mx,val';lu.\ in New York, Dus $10,000 June | 1917, | 504,000 water-works bonds.  Date Apr. 10 1914.
b i o, DR oty il i O o 2% f | B B0 TatEnettonCer S 0t or ot i o,
u;axunm]é.m Gago Co};n: ,'rgalb.-l—r‘?iw.?!-n;., }.rm advisod that tho s a P e e Gty Ag, 22 Becrued Int.  Bids riust be
yoto cast at the clection held May 21, which resulted in favor of the (ssuance BOND ELECTION.—An election will boe held July 14, It is stated, to
of the 338,000 Paving Dist. No. 12 and $12.000 Paving Dist. No. 13 bonds " i I s > " 4
(V- 08, . 1640) Was 515 0 204 A0 558 il 260, respectively, ;;g;;;;gc;{g,ggw ons of sning bonds aguregating $1,037.750 for municipal

BEAUMONT, Tox.—HONDS VOTED —Tho election held May. 18 ro- — .
stlted in fayor of the Droposition to 15su $175,000 short Lo dock bondu. Lhi?%(li\.’ﬁ)%gq&?ﬁp—%"ﬁ}{—ﬁ.’ln?nr‘}‘)eg{m-ﬂ,ﬂl‘}mf%{) 5 J;f;z—l‘}l]'lmﬁ%ﬂu!; 2
BENICIA SCHOOL DISTRICT, Solano County, Cal.—RONDS Improvement Dist. No. 1 6% 20-year (sor.) bonils (V. 08, p. 15562) were
VOTED.—The election held May 19 resnlted (n favor of the question of | awarded to Win. R. Compton Co. of Bt. Louis at par. Irats June 15 1914.
Issuing the £18,000 5% school-Improyement bomnds (V- 08, p. 1651). The | Denom, $500. Int. 4. & I,
\;::}3 was 435 to 140. The bonds will bo offersd for salo during June or gj?‘%gln\]; c?jmnt 30"!1!?01- DIIS,:}IRR!';%? 3“0' “_g x“’?’ﬁ‘“”{" e
- - " NG — % Y W i
BENTON COUNTY (P. O. Fowler), Ind.—BOND OFFERING— | CLLEE (P 0. Misicola) for. $10.500 5% 15+year. woid” napor ik
Propo=als will be recofved unti! 1 p, m, June 9 by Win, H. Cheadlo, County | honds, enom. $500 and $200.  Datée Jaly 1 1014, Tnt, J. & J, at
Treasurer, for $0,360 414% J\mP w Glek mnd—lmj:mvlmm:u:_quds. o | Offlca of State Treas, Cert. check for $250, nayable to Irank Crouch,
BESSEMER, Jefferson County, Ala,—BONDS VOTED.—The ques | required. Bonded dobt (Inel. this fssue) $20,700. No Moating debt.
tion of Issuing $30,000 5% 30-year school bonds careled, (f is stated, ab the | Asstssed yalue 1018 354,546,
election held May 11 by a vote of 430 ta 62, CLARKSVILLE, Montgomery County, Tenn.—BOND SALE.~It 1s
BEVERLY, FEssox County, Mass.—LOAN OFFERING.—Proposals | reportedl that §15,000 school bonds were sold to Mayer, Deppe & Walter
will bo recelved, reports state, until 6 p, m. June 4 by the Clty Treasurer | OF Clocinnat! at 101.90.
for n temporary loan of $100,000, dated Juna 8 and doe Dec, 15. g?‘i:‘{i B(}IKO?L D'{ﬁn!?‘l‘l dr E;(;nnall:oro) W; E&irfgriNI}S \-’(f_‘.';ﬁf;{])
T Broome County, N. Y.—HONDS VOTED . —The | —This district at an election held May 16 anthorized the Issuanes o -
||xsg£m2§#glaag'slju.ﬂ?0‘ j‘i,nt»-elnénsalrl.mnnt bonds carrled nt the olectio mgglﬁtﬁlgggiixx bul;ld:)- ";hoh\'n}w )l; ;mmrtwi Es 4?6;0 Egﬁ. .
held May 22 by a vote of 643 ta 254. (P. O. Dar ¥); Delaware County, Pa.—BOND
C v Idasho.—BOND OFF, G —P g SALE.—Harris, Forbes & Co. of N. Y. weroe recently awarded an lssue of
ulﬁﬁﬁf«gg‘&nﬁ?b A .ﬁ:t:fu ] b?r Nuney 15 Rgxzrggti:\ Uity ({?E\]r .“i‘g: $20,000 4 [‘i 7o, tax-free highway and funding honds at 101,582, Denomm,
the following mupo? uﬁuuaasumntl{inirg}lls ob not exceeding 7% intorost, ni%%t.l;tlé ;-I.&L};, ;Jr;esl.(\gos'mglyl:;ﬁhylr;))m lﬂ?-lwl'ﬂ?ﬂ Inel.
Morized on M (V. 08, p. 1630): VILLE, Rogers County, &.—BIDS—The followi
gg:;ﬂ- -,iglllp;::‘nl ula va:llu‘s 'Ptﬁld f]lg}l’s!'s?l;{?mmum' district No. 35 bhonds. }Jltln B;‘ur;;mu;l\'m! "}"""g}s";“”.‘;‘q % f",‘{i“,‘“‘""“‘“”‘"‘“'“"““ Imumvc:gvrr'l{
« (10) $500, Wy offeced on May (V. 08, p. a):
62,340 00 lngallilmn:nv{nur i :l‘p\’l:lnl.‘ll‘t district. No. 20 hoods. Denom, l«‘Irrrls(t léut'._r;!nnk. !i:m:w:—lllc. (Jl;kﬁ. $4.0062 and [nterost.
Mt [ ) Iélﬂau. .('!m ;zim& N at the offico of Clty Treasursr or at John Nlivmn'ﬁ C]‘-)g. .d(-'hlm 0, s‘lrl;l.'i {!.ﬁn r:zmi Interest,
/ . M. - - & 2 £ . v 7 A {f
(?IE?::GNnRanalt. N \';‘.‘(:ll.y. Due one-tenth of each lssue mnrly:‘ - agzgthou_n%;n‘; 0;;':‘31;;'0 fp,-:,-,,m:ﬁ will bho recolyed it
R e Clb. Fariradtl Siconditional cert, ehiek for $1,000, payabla'to | 5, COLORADO.— Leddy, State Treasurer (P, 0. Donvet). far 500 050
o la feauleed. - Bonds to he delivered and paid for within & 4% 20-30-year (Opt.) gold tnsurrection bonds. These Bonds will neros no
t|";’g;ﬂll‘.’giv“";‘f““‘"*‘g})ﬂ”wk \RY LOAN —Nowspapar dlspatehos state | PI010Ct o taxation in this State.

» Mass—TF LOAN . — i Patches state - Y = .
fhat ity (GEsosnss Slaitary v bortawed 82,000,000 Tn aitic ation of mf?f'e‘a‘ﬁ?u??i;’é?'uﬁi’gﬁl:‘r‘:’,?‘33‘;’bﬁi”.‘.;,m{,i"a‘r’fd‘it.‘fi’E—' 09, - 155h)
axes nb 3.02% and 392, The notes maturs early n rotmber,  Phis, < i : ¢ A, . - o MRS
Ketod. 1 tho firat temporary borrawini by the OI6Y of Bostan this Fea, o | Aok hARIGE O :,!'}:.U“‘"i'l"‘{;}ﬁ ‘;‘)ﬁ_“' of Loa Angeles ac 100.675 and fnt.

BRATENAHL SBCHOOL DISTRICT (P, O. Cleveland), Cuyshogn CONNELLSVILLE, Fayette County, Pa,—BONDS VOTED —This

» Ohlo.—HONDS VOTED,—T} ropositlon to lssio :m,uﬁu d ~ ¥ . Skt =t
&ggmﬁupg bonds carried, It 15 stated, n?mr:‘ elgﬂnn hold -'\T':y 24, f‘!g #?3 ?,l,'t:%}ﬁi_‘;wl the lsmance of $100.000 fundfng bonds. " Ths yote

Falrfield County, Ohlo,.—BOND OFFERING.—Proposala |
e e i B VA Gkl | eowntns copry tema somoor pisrmior w0, 1, wark
; O (v . . lax ) L 3 =

E;I'.I;l't‘r‘l:F::ffu’m{-nm--:nsm.f h;omlu. Denom, 1"ﬂnr}. Due $400 yearly from 2 1‘,3:‘,:],‘1 M. the office of B. L. Tubbell, Ely Bldy.. Kolso, for $50.000°7%
o 21 years, inclusive.
A wer bonds, D P y ( Y CRANBERRY TOWNSHIP (P. 0. New Washington), Crawford
S v i - Doads. Denom. $100. Due 5100 yearly from County, Ol RON Ty & May 25 $15,000 5&;ukli‘nn;1|-snmﬂ.
Sow Washington

Ind.—BOND SALE,

1. i s
Date May 1 1014. Int, M. & N, at office of Village Clork, Ooptdfiod | bonds were awardod to the Farmers” Exchange Bank of
t:.hm'i:'.t r}nr 2% of honds, payable (o Village Treasuror, roquived.  Mondy to | for $1-’ir:!-10 ()14l to lﬂl.ﬁns}_ﬁ Other hids were: .
ho deliveead nnd pald for within 10 days teom e of award, ~ Furchwsor | Otla & Co., Cloveland . __*$15,265 00 | Stacy & Brann. Toledo --815,170 64
to pay acerued Interest,  Bonded debE: (Inel, thiss issues), $50,403; float- | Geo. and Michael Uhl, ga:lhwnmul& Mu}'br.Qin. 15,176 DO
n

Ing debt, $22,500. Assess. val. 1913, §1,477.000. ;IE.'IE%? Rg' 1581'1“ Rorick & Co., -
" 3 : 1 y e i e PO 15,02
BRISTOL COUNTY, Mass, —TEMPORARY LOAN.—On May 20 this pears Lo b highor than rnml:d} the purchaser’s, but !n':«P qum

$150.000 loan due Oct. 27 1914 Eﬁ\,'. D8 p. 1030) wus negotiated with e 1 Up Olerke.  Donom, $500.  Data May 1 1014, Int. M, & 8.
Qurtls & Banger of Boston at 3.00% dbicount, Dho 81,600 March 1 and $500 Sopt. [ 1025, 8500 anch six months from

BROCETON, Masa.—TEMPORARY LOAN —A loan of ?Eﬂﬂ.l_.}f}ﬂ due | March 110206 to Sept 1 1925 liel,, $1.000 Marol 1 and Sept 1 1920,
Nov, 20 1014, hins boen segobiated, 16 s stated, with Bomd & Goudwin, | $1,000 March 1 and $2,000 Sept 101930, $2,000 March 1 and Sept 1
of Boston st $.15% discount. 1831 and $1,000 Mareh 1 1932,

hitized for FRASER
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CUMBERLAND, Cass County, Towa.—BOND ELECTION PROPOSED
— Local newspaper dispatehes state that an election will be held in the noar
Datiee to vote on the question of issuing $5,000 water-lmpt. bonds.

CUMBERLAND, Cumberland County, Md.—HOND SALE.—On
May 25 the 60,000 4 44 % coup . water-impt. funding bonds (V. 08, p. 1652)
ere awardod tothe Cliizens’ Nat. Bank of Frostburg, Md.; at 100.60
i int.  Other bids were:

Owen Daly & Co., Baltimoro, 100.42 | Second Nat. Bank. Cumberl'd-07.25
N elson, Cook & Co Baltire . 100.398]

CUYAHOGA COUNTY (P. O. Claveland), Ohio.—BOND SALE.—
On May 23 the $25,000 5%, & A-f-year (aver:) conp. public-building bonds
(V. D%, p. 1406) wera awarded, 16 15 stated, to C. %, Denlson & Co. of
Cloveland ot 103.406.

DANVILLE, Enox County, Ohlo.—BOND OFFERING.—FPro osald
wlli be recelved until 12 m. June 22 by J. Clifford Hall, Villnge Clerk, for
£5,000 515%; strect-paving Londs. Demom. §A00. _Ink. mor, Dua $500
gmr!y on Jine 1from 1015 to 1024 incls  Certified check for 107 of bonds

Id for, payable to Village Treasuree, required.  Tonds to be delivered and
pald for within 10 days from time of award. Purchaser ta pay socrued int.

DAYTON, Yamhill County, Ore.—BOND SALE~—An isuo of 25,000
685 10-20-year (opt.) water bonds was awarded ta the Lumbermen's T'rust
Co of Poetland at par on Moy 13.  Denom. $500. Date May 15 1914
Interest M, & N.

DECATUR TOWNSHIP INDEPENDENT SCHOOL DISTRICT
(P. 0. Docatur), Decatur County, Town.—BOND 'SALE.—On May 25
the $15.000 6% huilding honds were awarded to Geo. M. Bechtel & Co.
of Davenport st pae. enom. $5600; Date June 1 1914. Int. J. & D.
Dua June 1 1924, subject to enll part yearly.

DEER CREEK SCHOOL TOWNSHIP (P, 0. Young Americn), Casd
County, Ind.—HBONLD SALE~OnMay5tho $22,000.5% buildin bands
V.08 p. 1935) woes aworded to Miller & Co. of Indinnapolis for §23.125.

DETROIT, Mich.—BOND SALE,—Local papers dated May 28 roport=
s 1 tho @ eale of $317,500 1% school, sewor nod: publlc bullding honds to
the Flest & Old Datrolt National Bank at par and acerued Interest.

DIETRICH HIGHWAY DISTRICT, Lincoln County, Idaho,—
BONDS OFFERED BY BANKERS. —The German-Amirican Trust Co. of
Denver s offering to investors 350,000 6% road and bridge bonds. Denom.
$1‘Q’f(]0- Date Jan. 1 1004, Int. J. & J. at Nat. Bank of Commereo,
N Due 35,000 yearly on Jan. 1 from 1925 to 1934 [nel. Total debb,
this lssue.  Asxsessed valuation 1913, $1,435.247.

DILLSBURG SCHOOL DISTRICT (P, O. Di]l.sbur[c}. York County,
Pa.—DESCRIPTION OF BONDS~—The $18.000 4% yullding bonds re-
cently suld at par to local nvestors (V. 98, p. 1631) are In the followlng
denominations: 30 of $100 éach, 20 of 5250 each and 20 of 3500 eachi.
DataJund 1 1914, Int.J,& D, Due 1944, subject to call after § months.

DOVER SCHOOL DISTRICT (P. O. Dover), Cuyshoga County
Ohio.—BONDS DEFEATED —The question of lssuing $19,000 sehool
bonds failed to carry ot the clectlon Leld May 5 by o vote of 36 *for'" to
170 “agalnst.’” | "

DOVER CITY BCHOOL DISTRICT (P. O. New Dover), Tuscarawas
Connty, Ohlo, —HOND SALE —On May 28 the two fesues of §9% buoildiog
honds, aggregating 145,000 (V. 98, p. 1552), were awarded to Weil, Roth
& Co. of OUlneinnati for $150,300 (103.728) and interest.

DUNKIRE SCHOOL DISTRICT (P. O. Dunkirk), Chautauqus,
Gounty, N. ¥.—BOND ELECTION.—The election to vote on the gues-
tlon of fssulng the 50,000 bldz. bonds (V. 93, p. 1552) will be hold July 1
16 b statod . s

EAST BATON ROUGE PARISH (P. O. Baton' Rouge], La.—HOND
OFFERING . —Proposils will ho eecelyad until June 25 by Joseph Gabelln
President of the Police Jury, for the $186,000 5% Road Dlst. No. 2 rond
construction bondsg, series "D," voted Apell 11. Denom, $1,000. Int.
. & A, at the offfen of the Porish /Treas. or at the Nat, Qlty Banlk, M. Y.
Due seelally from Feb, 1 1915 to Feb. 1 1041.  Cert. chock for £5,000
pequired. Turchaser or purchasers of bonds may designate the depository
of fundi, peovided amplo security ho glven for thele salsleoping.

The offfcial notice of this borel offering twill be Sound gmong the adverkise-
metits elsetohers im this Departnient.

EAST FORK IRRIGATION DISTRICT (P. O. Hood River), Hood
River County, Ore—BONDS AWARDED IN PART —OT the 324,200
6o 20-year Ierization-ext. bonds offered on May 10 (V. 08, p. 14746), §3,000
wis awnrded to thie Butler Bankling Co. and 24,200 to tho First Nat, Bank
of Hood River, each bldding 90 and int. Benony, 31L000. Dato July |
1013, Int: J. & J.

FAST ORANGE, Essox County, N. J.—BONDS AUTHORIZED . —
An ordinsnee was passed on May 1 roviding for the fssuance of 43,000
A 1496 20-year coupon or registered Maln Street paving and general bonds
Horles No. 5. Denora. $1,000.  Date July 1 1914, Int. J. & J. at o len
of Qity Treasuree.

EAST WAYNESBURG SCH)OL DISTRICT (P. O, Wayj neaburg),
Greens County, Pa.—HOND OFFERIN —Proposals Wil ba recelved
nntil § p. m: June 11 by A, I, Sayers, Hecratary of dchaol Board, for

4.500 9% coup.. tax-freo school bonds, Denoni. 3200, Int. séml-nnn.
Duo within 26 years. Certifled check for 2200 cequired.

EATON, Probls County, Ohlo.—BOND OFFERING ., —Proposals will
be recelved wntll 7 p. 1. June 22 by Earl Dalrymple, Villago Clerk, for the
following G5 9 steect-lmpt.. (assess.) bhonds,

82,100 Speing 8t Lmpt. honds, Denom. 3210,  Due $210 each slx montha
from Marel 1 1015 to Sept, L 1914 Inel.
5,000 No. Maple 8t. tmpt, boudd. Denom, £500.  Duo $500 vach kix
months from March 1 1015 to Sopt. 1 1919 incl,

Sate June 1 1013, 1ok, J. & Do Ceetiffed checle for 5% of I.vmuis bid

for, payable to Village Treasurer, required.  Honds to be dellvered and
ald for within 10 days from tlme of award,  Purchasee to pay aceried
ﬂm.n-at.. Bida must be ooconditional.

RECORSE TOWNSHIP SCHOOL DISTRIOT NO. 13 (P. O. Navarre)
Wayne County, Mich.—BOND OFFERING . —Proposals will be reenived

7100 pomJune by Otto O Blosoker, Seceatary Board of Kducation,
for £40,000 69 16-vear gchool bonds,  Date June 1 1014 Int. J. & D.
Cortified eheck for $500, payuble to Township Treasurer, required.
ing of bonds to be furnished by purchaser.

BL PASO COUNTY (P. O, El Paso), Tex.—BOND SALE.—On May 18
tho 360,000 10-10-year (n&ﬂ..} coust-hottse nod $30,000 10-30-year (opt.)

or-nomy 5% honds (V. 08, i! 1631 were awaeded to the Commonwealth

rust Co, of Houston for $300,010 (100.156) and accrued int,  Purchasor
also ngrecs th print bontls.

ELEINORE SCHOOL DISTRICT, Calif.—BOND SALE.—Nowspaper
rapurt.-a state that sn electlon will bo held Juns 5 to yote on the,question of
ssulng $8.800 bonds:

ENNIS, Tox—BOND ELECGTION —An slection has beenTeallod for
June 23, it 18 stated, for the purpose of voting s bond issua af 107,000 lor
the following purposes: - Ereation and improvenient of publie school bldis.,
£80.000 I::s\'lm: stroats, $35,000: erecting city hall, $17,000; purchase or
rsa_;n.-atfizlfl]l:t an of sower systeni, $30.000; lmproving watar-works system,

36, .

ESMERALDA COUNTY (P. 0. Goldfisld), Nev.—BONDELECTION.
An election will be held June 3, (& s statod, to vote on the question of issuing
£25.000 5-year road bonds.

ETOWAH COUNTY (P. O. Gadsden), Ala.—BOND ELECTION PRO-
POSED,—Reports stato that this count Is contermplating ealling an eloe-
tion to vote on the question of issuing $300,000 road bonids.

EUGENE, Lane County, Ore.—BOND OFFERING.—Furthor dataily
ara at hand relative to the alfering on June 8 of the $25,000 lil-fiuﬂr nrmary-
bullding bonds (V. 98, p. 1552).  Proposals for these bonds will bo roceived
until 7330 p: m. on that day by R. 3. Dryson, Clty Recorder. Dendim.
%500 or $1,000, to suit purchaser.  Date July 1 1004 Int. (rate not to
axeosd 655) ann. July 1 at tho flscal agency of the State of Orogon in N, Y
Cort. chevk for 3600, payable to the City Recorder, requiced,  Total bonded
debt, ineluding this fssue, $1.185.430 44. Floatlog debt, $16,522 65.
Asgess, vol., equalized, 1013, $0.347.813) actusl vul., est., $12,000,000,
Officinl cirenlar states that the city has never defaulted in its obligations
and that thers 18 no controvessy o itlgation affecting the validity of these
bonds, pending or threatened.

EVANSVILLE SCHOOL DISTRICT =(P. 0. Evanaville), Rock

ounty, Wiso.—BOND SALE.—On May 20 the $20,000 5% 4-13-year

Print-
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[Vorn, xcvrrl.

sor.) building-improvement honds (V. 98, p. 14758 wers awarded to Ulen
& Ca. of Ehleago:at 102,66,  Other Dids werea:

4. 1. Rolling & Bons, Chio. -$20,526| 1t. M, Grant & Co., Chicago-$20.414
20,457 | MeOoy & Co, Ohicago.t__ - 20,261
Second Ward SBay. Bank,
00,4221 MIwankoo . o=l oo
20,420 Yard, Otls & Taylar, Chicago
i C 20,355

Alberton, Green & 1KIng. ..

N . Halsey & Oo,, Chicago
b __ 20,352 John Nuveer & Co., Chicago 20,118
Contingntal & Commercial .
Trust & Sav. Bank, Chie__ 20,328

Birst Trust & Saviogs Bank,
20,045
Denom. $100. Date June 1 1814.

Chicago
Interest F. & AL

EVELETH, 8t. Louls County, Minn.—BONDS PROPOSED.—Reports
state that this place Is contemplating the lssunnce of $200,000 paying and
varlous Improvement bonds.

EXIRA SCHOOL DISTRICT (P, O. Exira), Audubon County, Towa.
—BOND OFFERING —Thia disteict. Is offecing for sala tha §10,000 5% 10
year school-building bonds voted May 1 ﬁ\ . 08, p. 1475). 0 Denom. and
date to sult purchaser, Int. semi-ann. (1% M. Itasmussen 18 Sccretary
of Board of Edueation.

FINDLAY, Hancock County, Ohio.—BONDS NOT SOLD.—No lids
were recelved, it s stated, for the following 5% |)=‘illl|§ offered on May L
$1.976 West Pearl 86. sowor bonds. Denom. (5) $200, (1) §276.  Dato

Muy 1 1014, Due 5276 May 1 1915 and $200 May 1-1917; 1919,
1621, 1923 and 1924, )

1,320 Davis St. sower bonds, Denom. (1) $320, (1) $250.  Date Apr. 1
1-.111-1.1 Due $320 Apr, 1 1015 and $250 Apr. 171916, 117, 1013
and 1918,

Tnt. nnun. at tho City Treas. office. The honds will be sold to private
parties.

FRANELIN COUNTY (P. O. Brookville), Indi—BOND OFFERING,
—Praposals will be recoived, it s stated, for £10,040 4149 road-lmpt.
bonds,  F..J. Guls ig Connty Treéasurer.

FRANELIN COUNTY (P. 0. Columbus}, Ohio,—BIDS—The fol

o the opher bids recelyved for the threa Issues of 5% honils, akgro
4,000, awarded on May 21 to Hayden, Miller & Co. of Cleyeland
G—equal to 101553 (V. 98, p. 1631):

: Iliote & Hairlson, il Roth & Co., Clne. (803,645 00

Cipcinnatl ] 03,907 60) Provident Savings Rank &

Ohio Nat. Bank, Columb. 63,522 15|  "Prust Co., Clncinnatl.. 63,573 30
Tillotson & Wolcott Co., Citlzens Trust & Savings

Cleveland 03.773 00| Bank, Qolumbus 63,451 00
Otls & Co., Cleveland. - - - 63,733 00

FREESTONE COUNTY (P, O. Fairfield), Tex.—EONDS DEFEATED
—Acrording to reports, the question of issuing the $150,000 Teague Koad
District bonds (V. 08, p. 1406) falled to carey at the electlion held Moy 20,

FULLERTON, Orange County, Cal.—RESULT 'OF BOND BELEC-
TION —Roeports state that tho q]u;'.-.t.lan of lssulng 85,000 flre-oqulp . -fmpb.
bonds carrled ab the election held May 16, while the proposition to-lsua
850,000 road. honds was defeatod.

FULTON COUNTY (P. 0. Rochester), Ind.—BOND SALE.—On
Muy 23 the 5,360 114 % Hig-year (aver.) Danial Young ot al. highway-
impt. honds (Ve 08, p. 1658) were siwarded to Bread, Eliote & Harclson of
Indinnnpolis for $5,405 (100.852) and Int:  The Indiaon Baok & Trust
CGo. of Rochestor bld 85,387 :85-

GALLIPOLIS, Gallia Gount]v, Ohio.—BOND SALE.~—On Mny 22 the
290,000 5% 7-year (ayor.) strect-lmpt, honds (V. 08, p. 1553) wore awarded,
reports state, to the Ohlo Nat. Ban of Columbus st 102,625,

GARRETTAVILLE, Portage County, Ohlo,—BOND S/
May 25 the $4,350 5% & 1-8-yr. (aver.) South 86, Impt. (vilinge's portion)
honds (V. 08, p. 1475) wers awnrded to tho First N Bank of Garrottss
vills for 84,356 (100.137) and Int.  Thers were no other hids.

GENEVA SCHOOL DISTRICT (P. 0. Goneva) Eane County, Ill.—
BOND [35UE ORPERED.—COn NMay 12 the Qehool Hoard, 16 18 repacted,
ndopted a resolution ordering a bond fssne of $18.000 for sehopl purposes.

GIBSON COUNTY (P. O. Pringeton), Ind.—PRICE PAID FOR
BONDS,—Wo are advised that the price alil for the 835,000 416 % 63(=
rear (ayer.) coup. Vietor Lemme et als h ghway-lmpt. bonds oy wrdled Lo
Millor & Co. of Indianapolis on May. 20 (V. 88, p. 1631) was 246,606
(101.571) nnd int., and not as previously reported. '{'lmro wers thirea othor
bids received:

BSON COUNTY DRAINAGE DISTRICT NO. 1, Tenn,—HOND
OFFERI .-\rt}.-—-l‘rl?wmﬂn will be recelved by W, W, Towors; Co. dndlge
(I’, O, Trenton), for an lssus of $1056.000 695 drainage honds.

GILBERT, St. Louis County, Minn—BONDS VOTED.—-Thls placa
at an clection held May 18 voted 07 to 27 In fayor of the lssuance of $40,000
bonds, it 1% reported.

GLENDALE SCHOOL DISTRICT, Lo
BONDS VOTED.—The election held May 13 resulbed o favor of tho ques-
tlon of lesning 857,000 bouds (V. 98, p. 10G).

GLOUCESTER, Mass.—7EMPORARY LDAN.—A loan of 3100.000,
duo May 31015, has besn negotiated, 16 1s stated, with Ourtis & Sanger of
Boston at 3,285 discount.

GOGERIC COUNTY (P. O. Bessomer), Mich.—HOND OFFERING.—
Proposals will ba recelved until 3 p. . Juno 8 by John - Luxniors Jr., Co.
Olerle, for the $45.000 436 2% conrt-house-impt. bonds anthorized by o vote
of 1,479 to 1,285 ab tha olection held April B (V. ilfi. p; 1653).  Denom.
21,000, DateJuly 11914, Int.J, &.J.at officeof Co. "M'eens. Do serial-
Ty from July 1 1915 to July 1 1027, Cert checle fop 3650 rec ulred,  Donds
to be delivored Oct. 1 resent dobe (incl this fssue), $2200000. Aksess.
val, 1913, 850,793,501, Ve
GOLDSBORO, Wayne County, No. Caro.—BOND SALE.—On Ma
21 tho $13.000 5% 40-year conp. stredt-paving bonds dated May 1 191
(V. 08, p. 1176) were awarded to Geo, Farlngton ot Baston for $13,220 45
{101.767) and Int.  Other blds wore:

Tilotann & Waleott Co., Claveland—=213,107 and Intorests
Provident S8avings Bank & Trust Co., Clnelnnati—£13,000 10 and Interest.

ORAFTON INDEPENDENT SCEHOOL DI‘STRICT (P. D, ﬂrnfton‘l
Tayler County, W. Va.—BOND ELECTION.—An electlon wliil be held
June 4, reportd state, to vota on the question of Issuing S110,000 sito-
purckass and construction bonds,

GRAND FORKS, Grand Forks County, No. Dak.—BONDS PRO-
POSED.—Aceorling to reports, this city 1s contemplating tho ssusnce of
$10,000 filtration-plant-refunding bonds.

GRAN'T COUNTY (P. 0. Muarion), Ind.—[OND OFFERING.—I't0-

yeals will be recelved until 2 p. g, June 2 by Ux MeMurirlo, County Trean,,
or thie following 414 % highway-impt. bonds:

Donom, $240.

$4,800 Frank l!}illll‘lur ut al hlzhway-impt. bonds.
5,400 Frank J. Kiley et al highway-lmpt. bonds. Denom. $320.
e

Hanchett Bond Co., Chicago
Bolger., Mosser & Willaman,

cut C hi.
pedr & Sons Co;, Chil

20,250
20,153
20,141

SALE~0n

Los Angelss County, Cal.—

Date
Dato
Data

Apr. T

pr. (7
1,300 I“msla' Fl. Barnea et al Highway-impt. bonds. Denom. $85.
Mar. 4

I 014,
7.200 {\1 (l:?;}lalir:rmnn ot al bighway-impt. bonds. Denom. $360. Dato

Ay, 7.1914.

Int. ;\1“. &' M. Duo | bond of each lssue each slx months from May 15

1015 to Nov. 15 1924 Inel.

ANTS PASS, Jossphine County, Ore.—BOND SALE.—On May
11 thie £200,000 6% munleipalirallroad bonds (V. 98, p. 1473) wera awarded
to Keoler Bros. of Deaver ab Par- Denom. $1.000. Date Jan, 11 1014.
;gg.d{jﬂ&lgil Dite $15,000 1939, $26,000 1940, 1941, 1042 and 1043, snd
bl I rLie o 1

ORANITE SCHOOL DISTRICT, Sacramento County onl.—
BOND DFFERING.—Aceording to reports, proposala will b rocelvad until
1 n. m.Junie 2 by the Board of Supervisors for $30,000 5t honds.

GREENSPRING SCHOOL DISTRICT (P. O, Qroenapring), Seneca
County, Ohio.—BONDS VOTED.—An election hold May 20 resulted, o
15 atated, in favore of [ssuing 87,800 school-impt. bonds.

GUERNSEY COUNTY (P. O. Gmbridglaf, Ohlo,—BONIDH SALE.—
On May 25 ths £3,000 5'&3 Lg-year (av.) road bonds E\' . D8 1407) wers
awarded, 1t 18 stated, to Seasongood & Mayer of Clne nnatdl at 101.2825,

GUTHRIE CENTRE SCHOOL DISTRICT (P. 0. Guthrie Centre&
Guthrie County, Iowa,—BOND SALE.—Reports state thnt thie $35,000
high-sehool-canate. bonds voted May 1 (V. 98, D 1653) haya beon sold, to
tho United States Trust Co. of Omaha.
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HAMILTON COUNTY (P, O, Noblesville), Ind.—BOND OFFERING.
—Proposals will be received until 11 a. m. Juns 15, it is re orted, by M., L,
Cardwell, Co, 1'reas., for $1,060, $3,400, $,6,200 and $3.680 434 4% rond-
Impt. bonds.  Due gach slx months for 10 yri,

HANCOCE COUNTY (P. O, Graurtﬂnldg. Ind.—BIDNS.—Tho follow-
Ing nre the other bids recelved for the £23,000 4359 Hif=year (aver.)
Groan & Brown Twps, tax-free geavel-rond bouds awarded on May 19 to
the Fletcher-American National Bank of Indlanapolis for $23,181 85—
equal to 100.79 %\-’- 08, p. 1631):

M‘mor & Co., Indianap- Breed, Ellott & Harrison,

) ]C PR $23,169 30| Indianapolls.. _____ %23,126 00

. F. Wild & Co,, In . | BEvansyllle Security Ca., =
dianapolis .. _____.__._ 23,150 25| Evansville - 83,050 00

Denom, $1.150, Date May 5 1014, Int. M. & N. Due $1.150 each
alx months from May 15 1915 to Nov. 15 1024 Inclusiye,

HARDIN COUNTY (P. 0. Kenton), Ohio, —BOND SALE.—On Ma
25 tho four lssues of 594 pilce bonds, ageregating §40,000 (V. 08, p. 14706
were awarded, It 1s stated, to Seasongood & Mayer of Cinctnnatl for 49,101,
oqual to 100.390,

HARRISON SCHOOL TOWNSHIP (P. 0. Terre Haute), Vigo
County, Ind.—noND SALE.~On May 25 the $14,000 415 % T.lj—}'r.‘nr
(ay.) school-nddition bonds (V. 98, p. 1653) wore awarded, 16 15 stated dng
J. B Wild & Co, of Indianapolis for $14,380, cqual to 102,714,

HARRISON TOWNSHIP SCHOOL DISTRICT, Llckinq
Ohio.—BONTD OFFERING —Proposals will e recoived until 12
by James Willinms, Qlerk Board of Edueation (P. 0. Granville 1. ’
No. 1), Tor $10,000 57 Outville District No. 7 school-constriction bonds.
Denom, $500. Dale g.\!:w 4 1014, Int. M. & N, ue £500 cach six
maonths from Sept. L 1918 to Mareh 11024, inelusive.  Cortified cheelk (or
cash) for 3100, pavabla to above Olerk, requirod.  Bonds to hi deliverad
and paid for within 20 days from date of award.  Bidders to satlsfy theni-
selved b thelr own oxponss as to the legalivy of gald bonds.  Bids must b
imeonditional,

HABRTFORD CITY SCHOOL CITY (P. O. Hartford Olty), Blacl-
ford County, Ind.—HONDS PROPOSED . —Notlco s glven that this
scliool elty Is contemplating tho Issuance of 43,900 school-building and
Improvement bhonds,

HAVERHILL, Essex County, Mass.—BOND SALE.—On M ay 23 the
$151,000 4% coup, honds (V. 08, p. 1631) wers awarded to Adams & Co, of
Boston at 101.67 and interest.  Other Bidders were:

E. M, Farnsworth & Co., Bos101.63 [0ld Colony Trust Co., Bos. . 101,316
Millet, Roo & Hagen, Bos. 101.61 |Estabrook & Cu., Boston. . 101,81
Blake Bros. & Co., Boston_ - 101.60 |Essex Nat, Bauk, Haverhill_101.19
I, L. Day & Co., Boston. - 101440 [N, W. Harrls & Co., Bos.__ _101.10
Blodgor & Qo., Boston._____101.341 ltnf\\'nml Wilson, Boston. . _100.95
Curtds & Banger, Boston. — 10132 |E. . Rollins & Sons, Bost. - 100,666
Merrill, Oldham & Cao,, os. 101,519

The bouds are Issupd for school-houses,
sidowall construction.

HEAVENER TOWNSHIP (P. O. Heavaner), Lo Flora County, Okla,
—BOND ELECTION .—Newspaper reports state that an election to voto
on tho question of Lsuing $18.000 road bonds will b submitted to o vole
on June 27. A majority of two-thirds will ba necessary to anthorize,

HERTFORD, Parquimans County, No. Caro,—BOND OFFERING.
= Iructher details are it Hand relative to the offecing on Juno 15 of tho $17 .-
000 water-warks, £12,000 lghting-plant, $13,000 Hcm_-r—a{»t-um and §5,000
strect-paving 59 50-yr. bouds (V. 08, p. 1631), - Propossls for these honds
will be received unti) 7130 p. m. on that day by the B, of Comrars,, W, B,
Wiite, Mayor. Denom. $500. or ?I ,000, Lo sult purchasor, Int, J, & D,
Cert, check for $500 required,  Officlal’ clreular states that thers §5 no
contest abaut the bouadaries of the munielpality or the title of the present
officials to thlr offices, and that thers has nover been any default in elthor

ll‘lﬂ(:]%m' or interest, nor any contest of any Hond lssue,  Bonded debt,

156,000; no fonting debt. Assessed val., $681,503; true (approx:), $1.-
250,000, These bonds wers voted on May 5, not May 6, as fist roported.,

HIGHLAND PARE, Wayne County, Mich.—BOND OFFERING —
Irureher detatls are ag hand r:?;n.im 10 the offering on Junc 1 of the 116,400
20-yr. pewer bonds (V. 05, p. 1031).  Proposals for these honds will be ro.
celved until 8 p. m. on that day by R. Milton Ford, Clerds.  Bids will be

rocelved on a basls of &S(.«. 4 }1‘9‘ and 4% & int,, pavable seml-ann,.  Date
July 1 1914, Cort. cheelc for § {000, payable to *Village of Highiand Park
roquired.,

HIGHLAND PARK SCHOOL DISTRICT, Tex.—BOND ELECTION.
—A Dallas newspaper states that an election will be held June 13 to vota
on the question of fssuing $30,000 school houds,

HILLSBORO, Montgomery County, Is,—BOND ELECTION PRO-
POSED .-—Rupnr{s state that un election will' be held In the near future to
vote on the question of Issulng about $16,000 bonds.

HOLLEY, Orleans County, N. Y.—HOND SALE~—On May 18 the
570,000 i?!f—ff- g\'or.) COup. or reg. sower-system and sownge-disposal-
worlis-constr, bon })\". 08, p. 16563) were awarded to Isaac W. Sherrill Co.
of Pouglikeopsio at 100.27 and int, for 4,358,  Other bids wore:

Biddy Int, ﬂl&rﬂ

ielidr— Price Offered,

Lee, Illighmm & Co., Now York v
4.40s

4.508

Adams & Co,, Now York
Unifon T'rust Co,, Rochestee
letzur# Rorlek & Oo., Now York. 4,508
Stats Exchange Baok, Holloy 4,768
HOLTVILLE SCHOOL DISTRIOT, Imperial County, Calif.—
BOND OFFERING —Propoaals will he récelved until 2 n. m, June 2 by
the County Board of Superyisors, it is stated, for $50,000 6% bonds.
HOLYOKE, Mags,—N0OND SALE —On May 28 tho $100,000 49 coup.
tax-feee gas and clecteleslahe bonds were awarded to Merrlll, Oldham & Co
of Boston at 103270 Denowm. §1,000. Date May 11914, Int, M, & N.
ab Morchants Nat. Bank, Boston, Due $5,000 yearly on May 1 from
1915 to 1934 loel.
Othor Lidders
Old Colony Trust Co_ -
Millett, Roe & Hagen. . .
R. L. Day & Co

F

County,
m, June |

hospltals, sewer, strect nnd

(all fronn Beston) wero: .
SI01.031 50 /N. W. Harris & Co., Ine,5101,028 88
101,030 90 | Estabrook & Co. . . 11,028 10
-~ 101,030 78 | Blodget & Co. 5 101,026 70
Adams & Co. 101,030 10 Curtls & Hange 101,026 10
E. M. Farnsworth & Co. 101,020 10| Perry, Coffin & Bure..- 101,020 70
THMPORARY LOAN.—On May 20 the $125,000 loan dus Nov. 6 1014
(V.904, p, liliizllj was awarded to Curtis & Sanger of Boston nt 3.00% dis-
count. Other bids were:
Df:cmm!.’

First Nat. Bank, Boston._ 3,24 b
Blako Bros, & Co,. Boston. ._4.31%

HUNTINGTON COUNTY (P. O. Huntington), Ind.—HONT SALE,
=0n May 20 the 88,730 4145 9 53-yr. (aver.) David 1T, Daollby et al, high-
way-lmpt, bonds (V, 98, p. 16563) were nwarded to J, F, Wild & Co. of In-
dianapolis for §8,701 25—equal 1o 100.701.

HUNTINGTON INDEPENDENT SCHOOL DISTRICT (P, O. Hun-
tington), Cabell County, W. Va.—BOND HSALE.~On May 28 the
$200,000 5% 17 1-3-year (avernge) school bonds (V. (8, 1. 1407) wore
awarded, it fs stated, to Tillotson & Woleatt C'a. of Clnelnnath at 10 3.0565.

JACKSON SCHOOL TOWNBHIP (P. O. Bryant), Jay County,
Ind.—BOND OFFERING.—Proposals will bo recalyed unti 10w, .
June 10 by John Hammitt, Twp. Trustes, for $21,000 496 school-bldg,
honda:  Denom. $1,000.  Date diana 19 1014, Iht. J, & 0. Due sl,nlf
tineh slx monthis from Jan. 10 1916 to Jan, 10 1020,

JEFFERSON COUNTY (P. 0. Madison), Ind.—HOND SALE.—0n
Muay 25 the £31,173 80 4 155 10 -year {u.w.lr.l) coup. highway improve-
mant bonds (V. |l8.gl. 1563) were awurded to Madizon Safe Dep. & Trust
Co. of Madison for 821,492 50 (105.500) and Int. Other hids wero:

W WA 06, Indinnnpolis, D0 LT T E e R --= 521,182 8O
Gavin L. Payne & Co., Indlanapolis. -~ " —-. 21,387 80
Millor & Co., Indianapolis ¢ 21,382 R0

JETMORE, Hodgeman County, Kang.—HaND ELECTION —Reports
State that the question of fssuing $2,000 manicipal-light and water-systom
bonds will be submitted to & vote on June [,

JUANITA, Blair CﬂllntF, Pa,—BOND OFFERING.—R ports  state
that bids will be recelved untll 7 p. m. June 4 by W, It Baird, Horo. Olerk,
far the £50,000 5% 15-30-year (opt ) Improvemont bonds voted May 19
(V. 08, p. 1336). Int. semi-ann.  Coet, chock for 8500 reqguired.

KANBAS CITY SCHOOL DISTRICT (P, 0. Kansag City), Kans.—
HOND OFFERING —Proposnls will be recolved untll June 3 for thel$137,-

2 Discount,
Estubrook & Co., Boston . =~ 83%

THE CHRONICLE

.
1709
D00 41 % sehool bonds (V. 08, p, 1476).  Auth. vote of 1402 to 725 st an
dlection held May 19. Due $13,000 yearly from 1024 to 1933 incl, and
37,000 In 1934.

EAW VALLEY DRAINAGE DISTRICT (P. O. KEansas City), Kan,
—BOND SALE.—Tho MeMillan Contracting Qo. of Chicago have pir-
Chased ap par and ing. $45.000 of an Issne of $200,000 444 i river-impt.
bonds. ‘Denoni. $1,000, 'Date Mar. 1 1909, ‘Int. M. & 8, Dus

Mar, 1 1938
HENT, Portage County, Ohio.—ROND OFFERING —Proposals will
m. June 13 by Fred. Bechtle, Village Olerk, for the

e recelved untdl 12
followlng 6% East Maln 8t. Improvement bonds:
2 0 assess, bonds.  Denom. (20) $1,000, (10) %50, Due $2,050
ﬁ!rnl‘l}‘ o July 1 from 1015 to 1924 Inel.  The amount of bonds Lo
0 Issued] may be reduced according to the amount of cash pay-
L meats of assessments made prior to date of sale.
10.500 village's portion bonds. Donom. (10) £1,000, (10) $50.
#1,050 yearly on July 1 from 1915 to 1924 inclusiva,

Date June 11914, Int. ann, Cert, check for $500 required,

KENT COUNTY (P. 0. Grand Rapids), Mich,—DESCRIPTION OF
BONDS.—Thae $100,000 1158 road bonds nwarded on May 11 to Joln
Nuveen & Co. of Chicago at"100.25 and int. (V. 08 p. 1632) are In the
dénom . of 31,000 and dated May 15 1914, Int.J. &1, DueMay 15 1031,

KEVSTONE INDEPENDENT SCHOOL DISTRICT (P. 0. Ke?.
atone), Benton County, Iows.—BONDS VOTED —Thls d trict, at the
election held May 15, voted in favor of the issuance of 225,000 school bonds.

EIMBRO 8CHOOL DISTRICT (P. 0. El in), Bastrop County, Tex.

BONDS VOTED . —The question of lssuing $2,500 bullding bonds carrlod
by n vote of 17 to 2 at a recent election, It 1s stated,

EING COUNTY UNION HIGH SCHOOL DISTRICT XO. o U
Wash,—BOND OFFERING.—Proposals. will bo  received untll 2 p, m.
June 8 by W. H. Hanna, County Treas, (2,0, Seattle), for $11,500 1-20-vp.

opt.) coupon construction and equipment bonds,  Atbh., aléstlon held
pril 25. Deanom. $500. Tut. (rate not to excecd. § %) ann. nt offles of
Co, Trods., or at fiscal azency of Stats of Wash, in N. V. Ceart. check or
drafy for 195 of bonds bid for, payable to Co. Treas., required, except with
bid from State of Washlogton, = Bonds to ba ready for delivery .?ul;' L
Bonded dobs, none; outstanding warrants, $097; nssess. val. $707.805.

KLAMATH FALLS. Klamath County, Ore.—BONI SA LE.—On
Muy 11 the 87,201 43 6% 1-10-yr. {opt.) sewer-constr, honds (V. 08, p.
1474} wore awarded to the Secublty Savs, Banlk & Tr, Co. of Toledo for
7,321 43 (100.411) and int. Denonm. $500. 1nt. A. & O,
no other biddors.

ENOX COUNTY (P. O. Vincennes), Ind,—HOND SALE—O1
May 21 the $6.000 4145 S14-yr. (aver.) coup, Geo, Arney ob al, highway-
Impt. bonds (V. 098, p. 1654} wore awarded to Miller & Co., Indianapolis,
for $0.062 50 (100.604) and int. Other bids wore:

P WL £0.055 00

1,047 85

20,

Dite

There wera

J. I Id & Co., [ndianapolis
Fletchor American Natiopal Banl, Inc - %0
Breed, Ellott & Harrison, Indispapels. - . ______ I T0 °° 9,045 00
LAGRO SCHOOL TOWNSHIP (P. O. Lns'ro:l, Wabazh County,
Ind.—BOND SALE.—On May 22 the £20,000 4149, coups bldg. bonds
(V. 98, p. 1476) were awarded to Breed, Elliott & Tarrison of Indisnaplis
at 10116 and int.  Othor bids. were:
€. O, 8hipp & Co,, lndlulmp}‘.‘il.‘i{ll)]‘). F. Wild & Co., Indlausp, 320,000
Miller & Co., Indianapolis._ 20,050
LAEELAND, Polk County, Fla.—BOND ELECTION PROPOSED,—
Reports state that an election will be held in the near future 10 submit to
4 yote the questions of issuing $70.000 water and light-plany, $25,000
water and light-plane nprovement, $10,000 fire department Improvemont
and $20,000 sowerage-extenslon bonds, ;
LANDSDALE SCHOOL DISTRICT (P. O. Landsale) Montgoms
Hounty. Pa.—BONDS OFFERED BY B NK}:‘R.'i.-—-}\lun!.s;mnery‘.g('.ﬁl‘atﬁ
fer & Tyler of Phila, are offering to investors $50.000 43 % coupon (with
]Frlvilu‘gu ol reglstration of principall bonds. $1.000. Date
June ‘L 1914, Int. J. & D, Theso bonds are free of Peng. State tax.
Dua §10,000 June 1 1924 and $20,000 June 1 1934 and 1044, Bonded
debt, Includiog this issue, $63,700,  Assessed val. $1.872,250,
LANSDOWNE SCHOOL DISTRICT (P. 0. Lansdowna), Delaware
County, Pa.—BONDS To BE OFFERED SHORTLY ~This distript will
shiortly offer for sale an lssue of 60,000 414 % 20-30-year (seriall building
and eiuipmurﬂ. bonds.  Authorized by n vote of 288 to 124 at an election
held May 10,
Ko B OTNTE R, O Cotule) Tex-novD mucrioN.
eports sta At an election has been ordered to vot 3 f
Issuing $15,000 road and bridge bonds. o Yore On Hhe question o
LAVALETTE, Ocean County, N. J.—BONDS PROPOSED.— Reports
stato that $5,000 bonds will ba sold (o build 4 uaw Leherl b
LAWRENCE COUNTY (P. O. Bedford), Ind.—BOND OFFERING,—
Propoeals will be recelved until 2 p, m. June 1 b Earl G. Sliort, County
Tf”‘f‘&f’ fDrli SLEHMII’FJ iifiﬁl‘,!;{i lSh.slmtwiﬁk ;}:w ), “1]) -Imlpl.. bonds.  Denom,
S \ ate May 15 4. nt. ol fi 1] 05 g
rom May 15 1015 to Noy. 15 1654 1061, e 1,105 esch klx motitha
EBANON SCHOOL DISTRICT (P. O. Lebanon Warran n
Ohio.—BONDS DEFEATED —The uestion of Imllilnlg ssn‘nnn%?l'i‘mgi
bonds falled to carry at an election held May 21.
RTY CENTRE, Henry County, Ohio.—BOND 5Al S —0)
NpF 180 200,0% oo e TelaeHC o pisst honah's SO
s stated, to tho Conmerelal State Bank of Napoleon for $3.612
to 103.214. Denom. $500. Int. sum]-nnnlunr. o
LIBERTY BCHOOL TOWNSHIP (P. O. !'alrumuntg. Graut County,
Ind,—BOND OFFERING,—Roports state that blds will be recelved until
-] p;[;!l. June 13 by Harlan Halsley, Twp. Trustee, for 28,000 5% S year
nils.

LIBERTY TOWNSHIP (P. 0. Sulphur Springa), Crawford Count i
Ohio.—BONDS NOT SOLD —No bids Were recelved, It is stated, for tha
$12,000 5% road bonds offered on May 25 (V. 08, p. 1408).

LIBERTY TOWNSHIP 8CHOOL DISTRICT (P, 0. Bays), Wood
County, Ohio.—BI125.—The ather bids recelved on May 20 rrl;r ]I.hg m‘:
000 5% 512-yr. faver.) coup, high-school bonds awarded to Spiteer, Rorlok
& Co. of Taledo n:‘.[pnr and int. on that day (V. 98, p. 1632) were as follows:
Stacy & Braun, Toledo .. __ 5,107
First Natlonal Bank, Cleveland .

Tillotson & Wolcott, Co., Cloveland_
Otis & Co., Olaveland
The above bids appear to be hig

: w than that ¢
50 given by the Clork of the Board of Educatio

LILLINGTON TOWNSHIP, Harnoett County, No. Caro,.—BOND
OFFERING.—Proposals will be recelved until 2 I . June 1 by the Toard
of County Commisstoners, J. M. Willlamsa, Chafrman (P, 0. Lillington),
for the $15,000 59 -Ifl-g'vur coup. road bonds voted Apr. 14 (V. 95, p. ]337;

enom. not less than $100 nor more than $1,000, to sult purchaser,  Date
July 1 1014. Int.J, & J. o Lillington. Cort. check for 5% of bid, payable
to above Chalrman, required. Assess. val. 1913, $522,528.

LINCOLN, Neb.—0OND SALE.—On May 12 the five i5sues of §1g-yr,
(aver.) reg. paving (assess.) bonds aggregsting $21,540 (V. 93, p. 133’7]
were awarded to Nelson C. Brock of Lincoln at par and ios,
furnish Blaok bonds,

LINCOLN COUNTY SCHOOL DISTRICT NO. 122, Wash,—BOND
SALE,—On May 23 the $1.500 2-15-vear fopt.) gold coup. taz-free bullding
bonds (V, 98, J) 1504) were swarded to tho State of Washington nt par for
Algs.  Blds of par for fs were submitted by Ferrls & Hardgrove and the

Purchaser 1o
Spokane & Hastorn Trust Co. of Spokane.

LONDON, Madison County, Ohio.—BOND OF FERING ~—Proposals
will be recelved until 12 m. June 24 by John W. Byers, Village (‘.h-rl(, for
gléc]la};ki\]yin ﬁ“{:- rsl\ll;;l Ary mw:-jrm(;.umi(l? hundﬂga p 5 B

e ort [nter St sewer bonds, N0 W Dus $300 March®
1016 and $600 on March 1 1617, 1018 snd 1010, So00 Marchil
1,200 North Oak St. sewer bonds, Denom. £300. Due $300 yearly on
March 1 from 1016 to 1919, Inchisfve. -

800 f.«f‘f& Fifjhlsr.._‘ sewer bonds.  Denom. $400.  Duo $400 on Mareh']

t an (i3

Date June | 1014, Int. J. & D, Certificd chock for 5% of bonds bid
for, Euyah]v to Village Qlerk, required. Bonds to be delivered and pald tor
within 10 days from thne of award. Purchaser to pay aecrued Interest.,

LORAIN SCHOOL DISTRICT (P. O. Lorain), Lorain County,
Ohio.—RBONDS VOTED —This district on May 26 v;}u‘d in fayor of lﬁu
Isspance of £125,000 hlgh-seliool-building bonds; it is reporied.

hitized for FRASER
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1.08 ANGELES IRRIGATION DISTRICT NO. 1, Calil.—BOND
OFFERING —The Board of County Supervisors ab Los Angeles will, 1t 1a
reported, recelve bids until 2 p. m. June 1 for $30,000 79 honds. Denom.,
£1,000.  Date May 1 10914, Int. semi-ann,  Due 21,000 yearly on May 1
from 1015 to 1944 inel. Certifled check for 3% of bid rmuirunK District
has no bonded debt. A ssessed yaluation $156,900.

1L.08 ANGELES SCHOOL DISTRICT (P, O. Los Angeles), Calif.—
VOTE —Reports state thal the officlal vote cist at tha electlon held May 14
swhich resulted in favor of the issuance of the $3,000,000 grammarand €1 ,-
600,000 high-school bonds (V. 98, p. 1632) was 21,229 to 3,025 and 20,530
to 3,537 respectively.

LOB GATOS, Santa Clara County, Calif.—BOND ELECTION.—A
proposition to lssus $10,000 fire-protection bonds will bo snbmitted to a
vote, it is stated, on Juna 25.

LYONS IRRIGATION DISTRICT (P. O. Oshlkosh), Garden Coun-
ty, Neb.—BOND OFFERING.—Proposals will be received until 2 p. m.
Juna 5 by W. F. Germaer, Secy,, for 7,000 B% 10-20-year (ser.) coupon
jrrigation bonds, Denom. $100. Data April 1 1014. ok, J. & J. at
office. of State or CQounty Treas. No deposit requived. No bonded or
floating debt.

McLEAN COUNTY SCHOOL DISTRICT No. 128, Ill.—BOND
OFFERING —Additionnl details are at band relative (o the offering on
Juno 1 of the $12,700 7 coup. taxable school bhonds (V. B8, p. 1054),
Proposals for these bonds will be received by C. R, Stuclkoy, Olerk Hehool
Board. Denoni. (1) $700, (24) £500,  Date June I 1914. Int. ann,
June 1 at the First Nat. Bank ol Danvers, Due 83,000 in 3. 4 and § years
and £3,700 in 6 years. Certified check for $500, payable to the Dist.
Treas,, required. No debb at presont. Asscas. val. 1013, 3257454,

MADISON COUNTY (P. O. Edwardsville), Ills.—ROND OFFERING,
— Further detalls are at hand relative to the offering on June 1 of the $237 -
500 4 44 7% coup. court-house honds (V. 98, p. 1632). Proposals for theso
Honis will be recelved until 12 m, on that day by Harry J. 1 Tackinaw, (o,
Olerk.  Denom; $500.  Date July 1 1013,  Int. ann,, payablo at office
of O, Treas.  Due $12,500 yearly on July 1 from 1015 to 1933 tnel,  Oert,
chick for 19 of bid, payablo to Co. T'ry , requdred. A certified eopy of
the record u? all ?rll('.{'l‘dlr]ﬁ_ﬂ taken preliminary to the {ssus of such bonds
will be furnished by the above County lerk.  'Two forms of bids are de-
Sired, oo for the entire issue to bo delivered July 1 1914 anil another for
tha entire lssué t be delivered in hlocks of nob less than $15,000 nor more
than 526,000, s hercafter determined by the County Hoard or its appropri-
ate committee, on July 1 1614 and each successive month thesealter until
all are delivered. Bonded debt, this {ssup. Assess. val. 1013 equ. over
$20,000,000.

MADISON COUNTY (P. O. London), Ohlo.—BOND SALE.—On
May 25 the two lssues of 5% Glg-year (aver.) coup. road-impt. bonds,
apgregating $30,000 (Y, 08, p. 1408), were awarded to the Ohlo Nat. Bank
of Columbus for ?:m.n?»l—-l 1.013. Otlier bids wore: ;

Otis & Co., Cleveland_ .. _$30,565 00] . L. Dowlings Co., Ham,$30,450 00
Tillotson & Walcott Co.. Hayden, Miller& Co.,Clev, 30,432 00

Oleveland <. oo ooos 30,519 00| Central Nat, Bk., Colum. 30,427 50
aplitzor, Rorick & Co., Tol, 30,351 75| Provident Bavings Hank &

Stacy & Braun, Toledo. - 30,407 38 Trust Co., Cincinnati. _ 30,423 02

MADISON SCHOOL DISTRICT (P. 0. Madison), Madizon County,
Waob.,—HOND OFFERING.—Rids will bo recelved until 9 a. m. Juns 15, 16
is reported, by 8. C. BInckman, Secy. Bd. of Ed., for 10,000 5% 10-20-yr.
fopt.) achool onds.  Int. ann.  Oert, check for $1,000 required.

MALDEN, Middlesex County, Mass.—BOND OFFERI NG .~Proposals
will he rocelved until 8 p. m, June 2, 1t Is reported. by the City Treas., for
8124,000 4% serial bonds

MANHATTAN, Will County, Ill.—-BONI ELECTION PROPOSED .—
Local nowspaper reports state that an wlection will bo held in the near
future to nu?:'(uit. to n vote the proposition to lssue sowar-constriction bonds,

MARION COUNTY (F. O. Marion), Ohlo.—BOND OFFERING.—
Additional Information Is at hand refative to the offering on June 10 of the
230,000 5% eoup. taxable-road-impt. bonds (V. 98, p. 1632).  Proposals
for thesa bonds will be received untdl 12 m. on that day by the Board of Co,
Comm'rs, Jay Spaulding, Co. Aud.  Danoni. 3500, Date June 1 1914,
Tht, M. & 8. atoffice of County Treas. Due 31,500 each six months from
Afnr. 1 1015 to Sept. 1 1024 fnel.  Cerb. cheek on a local bank for $300,
payable to County Prens., required.  Bouds to ha dellvered and pald for
‘ithin 15 days from time of award.

MARLBOROUGH, Middlesex Gnuntr, Mass.—TEMPORARY LOAN.
—0On May 28 the loan of 860,000 in anticipation of taxes, dated May 20
and duo Nov. 20 1914, was awarded to Curtis & Sanger of Hoston, it is
statod, nt 3.00% discount.

MARSHALL COUNTY (P. 0. Plymouth), Ind.—BOND OFFERING.
—proposats will he recelved until 2 p. om, June 19 by Geo. A. Maxey,
County Treasurer, for vhe following 449 S. €. Shilling et al, highway-

ant bonuls:

g'? B?UF‘S?&,."] m.'n‘l bonds.  Denom. $1.046 50,

23.(5% 00 road bonds. Denom. is,:-,] 45.
#5883 80 road bonds.  Denom, $238§ 82.

Dato June 19 1014, ot M. & N. _Due one bond of each: lssuo each six
months from May 15 1015 to Nov. 15 1934 inclusive.

MARSHALL COUNTY (P. 0. Moundsville), W. Va.—BOND OFFER-
ING —Proposals will bi rc{‘(:fvngt until 2 p.om. June 3 by J. K. Chnse,
County Clerl, for 275,000 5% V;linn District road bonds offered without
suecess on May 18 (V. 08, p. 1632}, Denoni, $1,000,

, MeLonnan County Tex.—BOND SALE.—On May 20 the
$3¥lﬁ.%fﬁlrﬁ'jﬁ 2()-40-year (opb.) strect-Impt. bonds (V. DS, p. ;55_.—,,1, Lol
awarded to John 1. Oldham of Dallss for $30,026—equal to 100.083.
Interest annually in New York.

MAUMEE, Ohio.—BOND ELECTION.—It |3 ruported that a voto will
ba taken June 206 on the question of issuing $60,000 bonds for a watee stijp-
ply for fire protection and gendral purposes.

MAUMEE SCHOOL DISTRICT, Ohlo.—BOND ELHCTION —An
election will be held June £, roports state, to declde whethor or not 36,000
school-addition bonds shall, by Insl_unL

MELROSE, Mass.—LOAN NFFERING —According to reports, the
Oty Treas. wh] recelve bids nntll 12 m. June 1for aloan of 550.{10(1 matur-
Ing in 5 months.

MELVILLE, 8t. Landry Parish, La.—BOND OFFERING.—Praposnls
will ha received until 7 p. m. June 2 by Ilf 8§, Joseph, Mayor, or Lyman H,
Lyons, Town Olerk, for the $15,000 5% electrio-lglit-plant-construction
bonds voted May 12 (V- B8, p. 1033), Denom. $250. Int. scmi-snnual.
Due from 1915 to N:-llillnz- el B

MENDHAM, Morris County, N, J.—/t4 D ELRCTTON.—'Tho ques-
tion aﬁgulng $15,000 bidiz. homis will be voted upon, Ib1s stated, on IJulu_- T

ERIDEN, Conn.—BOND SALE—-On May 27 the $225.000 44 %
Qﬁ?;t.'#u‘ faverago) gold coupon high-school bonds (V. 08, !hdi."n.':-ﬂ Sere
nwariled to Qlark, Dodge & Co., N. Y., for £220,063 (101.801) and Interest.
Ofher bids were: =
Spencer Trask & l'.‘.l I rh e
Harrls, Forhes & Co., N Y.
Horablower & Weeks, N. Y-
Estabrook & Ca., N. ghic 3
I\}I.v.ql:l. ]gnﬂltutt‘:’e‘. (‘(Lii.\.i “:I___. o
M 5 1 0., BOStOn. « e os =
Iflt':;%mti;n:s"i!:mk. AMorlden {(for $110,000 worth)

MERIDIAN, Miss, —BOND SALH—On yni; 12 the 280,000 5%

var (aver,) sehool-ext. and eauip. bonds (V. B4, p. 1477} wero awa
" is stated, to Mayer, Deppe & Walter of Oincinnati for 60,005 (101.008)
and accrued Interest. ;

MERRILL, Lincoln County, Wise,—BOND OPFERING. —TPraposals
wilt b recelved until2 p, o June 15 for $31,000 495 sewer bonds., Thenom,

1,000 and §300.  Date May 1 1914, Int. M. & N. Dua $1.600 yearly
?mm 19015 to 1928 incl.

Wrn. J. Kyes s Clby Clerk.

MIAMI COUNMTY (P. O. Troyl, Ohio,—BOND DFFERING . —Proposala
wiil e rectived until 10 a0 m, Janes 12 (not AMay 12, as previonaly reported)
by Mallon T, Staley, Qo Aud,, for 88,000 5% Lorimoer road-impt, (as-
woan, ) bonds (Y, 95, p. 1843, Denom, 3500, " Date May 12 lQl-{. Int.
AL, & N, at office of Qo. Treas, Diie 51,500 on May 12 1916, 1016, 1017
and 1918 and $2,000 May 12 1018,  Cuort, cheek for 5os of hld, payabla to
Ca, Aud,, required.  Bonds to e dolivered and pald for within 10 days from

time of awnrd.
MIAMI SPECIAL TAX SCHOOL DISTRICT NO. 2, Dade County,

Fla.—BOND OF FERING.—Proposals will he recelved until 12 m. June 2 y

by the Supt. of the Board of Publie) Instruction (P, O. Miami |
s’i'.-'an.nnn % 20-year school bonds voted March 9 ((\'. 08, p. !'l-ll.‘-ijl.mrr)gllg
April 1 1914, Int. A. & O.at Ohasa Nat. Bank, N, Y. City Qectilied cheelk
on an incorp. bank for 2% of honds bid for, required. Blds must he nizde
on blank forms furnished by the above officlals or the Columbia-Kniclker-
bocker Trust Co., N. Y. Clty.  These bonds have beon validated by the
Circuit Court of Dade Co. and they will be certified as to genulnomess by
the above trost company and theie legality approved by Calibwoll, Mass-
lich & Reed of N. Y. City, whose opinlon will be furnished to tho porchasor
without, chargo. Bonds to be delfvercd on fuly 1 in Miaml or N. ¥,

MIDDLESEX COUNTY, Mass. —TEMPORARY LOAN.—On May 26
the $100,000 loan due Nov. 10 1014 (V. 03, p. 1643) was negotiated with
Clurtis & Sanger of Boston at 3.09% discount.

MILLVILLE, Cumberland County, N. J.—BOND OFFERING.—
Proposals will be recelyved untll 3:30 p. m. June 12 for $10,000 5% road,
1015 to 1024 (serinl); £33,000 5% genernl improvement, 1034 and $36,000
AL o streot-lmprovement, 1932, bonds. Qertified check (or eash) far 5%
of bonds bid for, required.  Bids must be made on forma furnished by Thos.
Whitaker, Director of Reyenue and Finanece, or G. I3, Worstall, Qity Treas.

The officiil notice of this bond offéring will be found amany the ddvertise-
ments elsewhere in thix Depariment.

MILWAUEEE COUNTY, Wis.—BOND OFFERING.—This county i
offoring ab popilae subseription $100,000 415 bonds for the completion of
tha Homo of Dependent Ohildeen nt Wauwstosa. Donpm. $100.  Sub-
seription lsts eclgse June 21. [Up to tho close of business on May 25
£41,700 of the bonds had been sold.

MINSTER, Auglaize County, Qhio.—BOND OFFERING —Proposals
will be recelved notll 12 m. June 26 by Louls R. Sehnelder, Village Clerks,
for $30,000 Main 8t. Improvement (asscssiment) bonds.  Aunthority Soee.
014 Gen. Code.  Denom, 8500,  Date July 11914, Due $3.000 evory
Ewo years from March 1 1915 to March 1. 1033, Inclusive.  Bonds to be
delivered and palid for within 10 days from time of award. Certified check
for 195 of honds hid for, payable to the Village Treasurer, required.  Pur-
chaser to pay aeccrited Interest.

MOLINE, Rock County, Il.—BOND SALE.—On May 22 the $34,600
434 % T }i-year (aver. gold coup. fire dept. equip. purchise bands (V. O8
B | 558) wore awarded to Geo. M. Bechtel & Co. of Davenport for $34,697

Other bids were:

100:571) and Interest.

Harrls 'Trust & Bavings Hank Chicago, £34.013 30 and (nterest.

Kissel, Kinnicutt & Co., Ohfeago, 334,587 and Intorest,

Moerchants' Loan & Trust Co., Chicago, 834,572 45 and Intorest.

Ulen & Co., Chicago, $34,530 and Interest,

A. B. Leach & Co., Chilcago, par and Interest, less S107.

I’mlpln':a Savings Bank & ‘Trust Co., Moling, 114,605, less 8405 for exponses.

%, 11, Rollins & Sons, Chicago, par and nterest less $286 35 for Incidental
EXPONSE,

_ MONROE COUNTY (P. O. Bloomington), Ind.—BOND SALE.—

On May 23 the $2.600 4% 7 5ii-year (averd) road bonds (V. 08, p. 1633)

were awarded to Breed, Biliott & Harrison of Indianapolis, it {s stated, for
2,605—equnl  to
MONROE FALLS SPECIAL SCHOOL DISTRICT, Summi

Ohilo.—BOND OF FERING.—Proposals Will o recelved Until 12 10 Jure 0

by Gieo, Hoch, Clerk Board of Education (P, O. Cuyahoza Falls R, . D.

g-)r:_kjﬂ:. I‘nlr $1,200 r;‘}:i ?-hnollmmiia. 0. Duo
200 yearly on Oct. rom 19156 to a

1ot léss r-hgn 5% of honds roquired. cheek for
MONTEVALLO, Shelby County, Ala. —BONDS NOT SOLD.—U

May 20 no sale had been made of the 6,000 59 20-year seliool hoyse {',.:],-lmtig

this' place has been offering for aala (V. 98, [ll. W) Denom. 31,000,

Date "when issued."  Int. seml-ann. J. M. Reynolis s Mayvor,

MONTGOMERY COUNTY (P. O. Clarkaville), Tenn.—BOND SALE.
—On May 11an Issue of $15,000 school bonds was awarded, It is stated, to
Mayer, Deppe & Walter of Cinelnnati at 101.90.

MOREHOUSE, Now Madrid County, Mo.—BLONDS OFFERED BY
BANKERS—The Mercantile Trust Co. of 8t. Lonis s offering to investors

o7, eoup. ciby-hall and jail bonds. Denom. $500. ate May 1
1914, Int M. & N.at above trust company. = Due yearly on May 1 as
follows: 8500 from 1924 to 1928 incl. and $1,000 from” 1929 to 1034
inel. Total bouded debt (incl. this issue), $13,500. Assessed valuation,
3903,836: actual valuation (est.), $900,000.

MORGAN COUNTY (P. O. Martinsville), Ind.—BONTD SALE.—
On May 22 tho $4,000 414 % 53 -year tnvcr.&l. G, Tomlinson road bonds

g] ﬂﬂ.lr;- :5-’::‘-} were awarded to the Fist Nat. Banlc of Martinsvillo at
and Int.

MORRIS SCHOOL DISTRICT, Minn.—BONDS VOTEN.—A special
oleetion held May 22 resulted, it Is stated, in favor of the quest
§75:000 high-sehiool honds. a6 quBkitiiofianing

MT. VERNON, Knox County, Ohio.—BOND OFFERING.—P
alg will be received until 12 m. June 13 by !»}d.lL. l'urku:'{z{?}t;r Atgif}mg’r
Ishllﬁfn%gnﬂn I)Hnals‘. R : :
a0, 500 4 ¥ % Bugar-Park-Chestout storm-sawer b, .. De . 2500
-y Dite 3500 pach slx months from Jl:tyniuiﬁm.l ltfpnﬁnly 1si3:‘;]—1

101

Denom, 2200, Tot. A, &

1920, inclusive,  Certitiod

nel.
0,000 5% fire-equip, bonds.
llmm}

Dienon. ISI.UGH. Due £1,000 yearly on

y rlrnm I{'ll-lI to I{i:.’.‘;.’:lil('.] !
wtrect [mpt. (eity's portlon) bonds. Deonom. (18) 2500
(1) $200.  Dus Sf,l‘}l'ln each six months f ’ E to
Doe. ilm:.'a i{‘u-.l. and S{E[III .lu:;u |l m.i!-i. rom Juno 1 1016 to
general trunk sower  (nsSsess. ywoneds,.  Denom. 2880,

£RE0 ench six months feom June 1 1915 to Dec, ?‘m?‘:ﬁﬂt.‘ Ly
Coshoeton Ave, sower (assess.) bonds,  Denom. 8300, Due
2300 each slx months feom Jons 11015 to Dee. 1 Iﬂ?u Inel.
Cashocton Ave, paving (assess. ). bonds.  Denom. $1.400.
Due 31,400 each six months feom June 11915 to Dee. 1 1010

18,200 5%

8.800 5%
3,000 5%
14,000 5%

nei.
1000 5% Onlk 8t. sewee (pssess.) bonds.  Donom. $160.
it T .»mclmi:;;th:l fromr_.lunr 1 H.llﬁ1I I"; II)N'. L1919 Ine

ate June 1 1014 (except Titst [8sun, Wiloh is dated July 1 1 . ant
part of an fssue of $22,000, 3 bonds of which has alread :mtu?%lnlz\ .““liu';?
semi-nnn,  Cert. eheelke for 29 0f honds bid for, payabla to Clty ‘Préas.
requlred.  Bonds to bo delivered and pald for within 16 duys from time o
awnrd, - Purchiser to pay aceried 1nt.

MUBEINGUM COUNTY (P, 0. Zaneavillel, Ohlo. —BOND SALE.—
On May 26 the 330,000 5% 24-year (avar. coup. road honds (V. 08, p,
1477) were awarrded to Beasongood & fayer of Clncionati for $30,180 }:1]
(100.601) and Intorest.  Other bids were:

e Rorbeam Co.,Cine, 830,174 00| Farson, Son & Co., Chic._$30,081.00
Ohfo Nat. Bank, Colum .- 30,105 25| Proyvident Sav.  Banle -
Tillotsan & Woleott Co., 1 Trust Cow Clneinonatl, . 30,078 00

Clovelantd . -o.ov . «n—ov 30,003 00 Amaorican Trust & Sayvings
First Nat. Bank, Olove.. 40,082 501 Bank, Zancsyllla 90,075 70

NAPA, Napn County, Calil.—BOND OFFERING.—Reports state
that this ety will offer for sale'at 7 pim, June 1§ tho 25,000 Naps River
bridze, $10.000 North Napa sterm-sewers and S12.000 motor fro-equip-
m\-.u![.-’;"la honds voted Dec. 10 1913 (V.08, p. 16565).  Cept check for 5%
roquired, =

ASHUA, Hillshoro County, N. H—HOND SALE —0On May 28 ¢
Tasiio Of 40,000 4% 20-year refunding bonds was awardeal to l!; _‘ I[l".}R-nFI’I ;:.:;
& b-‘\(;i!n of Baston ‘tl.(102uﬂﬂﬂ.lt';1£_;0rllllg‘ls wxru’:

. M. Farnsworth & Co,Boat. 101.83 | Baker, Avling & Co., Bost._.101.000
Blodget & "o., Hoston 10181 | R, L. Day & (o, Itn.‘iirm. : ltl}ﬁt‘%}"
Qn{'l\‘hr-lirhl- ]"x {fl{'ﬂ,. ’;\I" Y[l 5 H_H,'n -\zli\‘l\.‘l'l'illtJ Olithnm & o, Bost. 101,639
N.W.larrls & Co.Ine. Bost. TR Parry, Calfin & Borre, o 7 il
Haywood & Wison, Boston . 1016251 1, Hoston. 87-00

Denom, $1,000. DateJuno 1 1004, Int. J. & J, Due June 1 1934,

NASSAU COUNTY (P. 0. Mineoln), N, ¥.—ROND SALE.—On Mn
29 the $275.000 414 % 28 M-year (nvor.) gold reg, bldg. Socies “A'" bonds
V. 08, p. 1633) were awarded to Clack, Dodge & Co., N. Y., at 101.61
and [nterest. Other bids were:

Rhoades & €10., Mow York, - 101,203 | N. W, Halsey & Co., N: Y- 101.00
Hareis, Porbes & (o, N Y22101.281) Wm. N Coler & Co., N. Y.101.0751
Estabroolk & Co., N« ¥.___101,17 |Kissol, Kinnicutt ke Con,
Kountza Bros., Now York_.101.135]  New York. . ..o-co---- 100,53
Adams & Co., New York___101.13 Nassau Unlon Rank (326.000)..par
Wm. A. Real'& Co., NG Y- 10111 ‘llnm_'p-ﬂ.ﬂnd Iank, Hempstead

l)lurs 5160 each

($50,000) _ ... vl _par
Freoport Bank, Freeport (85,000) par
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NELSONVILLE, Athens Gountg. Ohio.—BOND SALE.—0On May 23
the $2.040 5% 3-year (aver.) Walnub 8o, impt. eity portion) bonds (V. 08,
D, 1408) were awardad to tho Uitly National Banlk of Columbus for 82,641 .40
(100,053) and int, No other bids,

NEWARK, N. J.—BOND SALE,—Tha Commissloners of the Sinking
Fund purchased at par on Feb. 16 $125,000 bath-house, ﬁa-:'onu BLroet-
opening and $100,000 high-pressuro-watee bonds, ate Feb. 15 1014.
Int. . & A. Dua FFeb. 15 !_!‘}vl-l.

TEMPORARY LOAN BONDS.—On Mng 22 $115.000 temporary loan
bands were awarded, It Is stated), to Bond & oodwin of Now York at 3.10%
Int. and a promium of §1 15,

Dispatchics stato that Cliy Comptroller Parmly has awarded $235,000
temporary loan bonds dus in six months t0 Holomon Bros. & Hitalees ab
3.209 Interest.,

NEWAREK, Liakjn% County, Ohlo.—BOND OFFERING.—Proposals
will be received until 12 m. June 12 by A. N, Dodd, Olty Anditor, for $20.-
H82 22 595 streot-impt. (clby’s portion) bonds.  Anth, Sees, 3820 and 9821,
Gen, Code.  Denom. (20) $1,000, (1) $582 22. Dato Mu;‘ 11914, -~ Int.
M. & N. Dug $10,000 May 1 1917 and $10,582 22 May 1 1019,
to be dellvered and pald for within 10 days from time of award, Cartiff
chiock for 2% of bonds bid trm-. w:yal:]!ju tﬁ oﬂmif%ﬁy ’%r?aat[:mr.t r'f?“'s'"ﬁ‘é‘
Purchaser to pay accrued Interest, Hon e, Ancidin D)
§703,658 24,  Floating debt, $80,000. Assessed yal. 1913, s.’ﬁ.(mo.onn.

NEW BEDFORD, Bristol County, Mass,—TEMPORARY LOAN.—
Roeporta state that a loan of £300,000 dated May 26 1914 and maturing
Nov. 16 1914 was recently negotiated with the Natlonal Bhawmut Banlk of
Doston at 2,945% dlscount.

NEW CONCORD, Muskingum County, Ohlo.—BOND SALE.—On
May 22 the $2,600 5% reg. electeic-light-fund-deficiency bonds (V. 08, p.
1555) were awarded to the Clty Natlonal Bank of Columbus 100,10 & int.

NEW CORDELL (P. O. Cordell), Washita County, Okla.—BOND
SALE~—All bids recolyed for the $55,000 6% 10-25-year (0pt.) witerworls.
vxt. honds offered on May 18 (V, GSJ;. 1550) wera m]nctud{

The bonds were sabsequently sold to 12, J, Edwards of Olklahoma City
At par for straight 25-year bonds, The purchasar to ay exponse of pro-
ceedings, blank bonds, %o, Thers were n ng other bidders.

NEW LEXINGTON, Perry Count , Ohio.—BOND SALE.—On
May 25 the $4,000 -'i.lii% 2-11-year (ser.) coup. Brown St. improvement

vil nguu]purl.in'n} honds (V. 08, p. [408) were awarded to the Cltizens'
Nat. Bank of New Lexington at iﬂ".’.l‘-:!fu

NEWPORT, R. I.—RBOND SALE.—On May 28 the £30,000 4% al.mat.;

tmproyement honds (v, ¢ . 103! awarde A & Co.
SRS )8, p. 1033) were awarded to Adams 0. 0

De 4. A y
D 33,000 3 6asiy, enom. §1,000." Date June 1 1914. Int. J, & D

NEWTON COUNTY (P. 0. Kentland), Ind.—BOND SALE.—On
May 26 the $8,060 415 o7 B g -year (aver.) coup. road bonds (V. 98, p. 1033
wiere awarded to 3R Wild & Co. of Tndlanapells for $0,070 (101227
nnd Interest,  Othor bids were:
firéed, Blliott & Haerison, Indinnapolls .

Fletcher-Amerfean National Bank, Indianapol
Miller & Q. Indinnapolis_ ____ .
Interest payably M, & N.

NEWTON COUNTY (P, O, Decatur), Miss,—BOND SALE.—On
May 18 the $150,000 6 % 11-25-year (serial) golid coupon or reglstered tax-
frac Rond District No. 4 road bonds (V. 08, p. 1555) were awarded to thi
Mortgages Securitics Co. of New Otleans for $152,500—equnl to 101,066,
Othor bids were:

Mayer, Deppa & Walter, Clocinnat

Torey, Briges & Slayton, Tolodo,

First Natlooal Bank, Cloveland

Butherlin, Goehde & Co., Kansis

Hochler, Cumimings & Prudden,

Ulen & Co., Chicago =

Well, Roth & Co., Clnelnnatl. ©

Tlllotson & Woleott Co., Clavalind -

Hlelner Brom. o s teees vt EnE T
Hecurity Savings Bank & Trust Co., Toledo

* This bid n.‘;) vears ta be higher than that of the purehssers, but is 50

glvin by the Chancery Olerlc,

NILES, Trumbull County, Ohlo,—RBOND OFFERING —1'raposals
will be recelved until .!Lp . June 16 by Homer Thomas, City Auditar, for
the following 59 bongds:

S11.000 streat-improveiment (eity’s g)urt!om honds.  Duate May 20 1914,
Duo $5,500 on May 20 1033 and 1934, Theso bonds were ndyor-
tised ta bo s0ld on May 20 (V. 08, 1. 1408); but were not sold on
necount of an orror in the printing,

16:500 paric site-purchase bonds,  Date May 1 1014, Due 85,500 M ay 1

1944, 1045 and 1946. A similar ssus of bonds. wis s worded on
tng 4 1o .. K. Denison & Co. of Claveland (V. 08, p. 1478).

Denom. 8500, Int, M, & N, Certiffed clieck for 2% of bonds bid for,
Jayable to the Clty Treasurer, required. Bonds to be dellveced and pald
or within 10 days from time of award,  Purchaser to phy acerued intorest.
I'rn}lmmfx will also be recelved by the City Auditor until 2 p.m. June 22
for 10,000 5% street- mv!m{‘ (eity's portion} bonds.  Deénom. 2500, Dato
June 2001014, Int, .} & D, f")'uu £2,500 yearly June 20 from 1037 to
L0, Inclusive.  Bonds to be dellvered and padd for within 10 days from
timu of awnrd.  Cectified chock for 29 of bonds bid for, payable to tho
Oty Treasurer, required.  Purchaser to pay acusyed Intecest,

NORRISTOWN SCHOOL DISTRICT (P. O, Norristown), Mont-
gomery County, Pa.—NOND OFFERING. Proposals will bo recelved
untll 8 p.m. Juns 1 by Haeey W. Aking, Sec. Bel. of Ed., for thi 100,000
444 7% coup. b, honds voted last November (V. 08, p. 258).  Denom,

1,000, Date July 1 1014, Int, J. & J. withont deduction for any toax.
Hieauly 11943, Oeret. sheck far 225 of bid required.

NORTH PLATTE, Naob.—HONDS VOTRD.—Reparts state thit on
May 10 313,000 honds wees votod 15 parb of (he cost of the bridis Lo be
troctid across the North Platto Ttiver abont two miles east of this alty
nnd along the rond of the Lincoln Tighwiy.

NORTHSACRAMENTO SCHOOL DISTRICT, Sacramento County,

Callt,—BOND OPFERING —Proposals will bo recelved: until 11 a. m.
Junn 2 by K. W, Prumd, Clork of Bid. of Co: Bupervisors (P, O, H:mrmmml.u?
for tha 325000 5% school bonds (V, 08, p. 1105). Auth, slectlon hald
Ape. 24, " Denom, $500. Dato May 15 1014, Int. M. N- - Duo 81,000
yourly From 1017 to 1941, Qert, chocle (or cash) for 1055 of bid Foquiead,

NORTH UNION TOWNSHIP SCHOOL DISTRICT, Fayette
County, Pa-—A0ONDS OFFERED BY BANKERS —Graham & Co. of
Phlladolphin are affering to investors $50,000 414 % eoupon é\vil-h privilege
of rigistration ns (0 principal) tax-free bonda. enom, 81,000, Date
duane 1 1014, Due 85,000 yearly June 1 from 1918 to 1097, fncehisive.
"l‘;.-'rul ndebtedness, Including this fssuo, $83.000.  Assessed valin, $6,501,-
ant

OAKLAND, Calif.—RESULT OF BOND BLECTION.—Reports slate
Lhut at tho eleetion hold May. 10 tho propasition Lo Is=ae S500,000 auditor-
fun-completion bonds falled to CAITY, whiln the question of lssulng 210,000
Clavigon schaool hmpt. honds earried.

OIL CITY, Venango County, Pn.—BOND OFFERING.—TDroposala
will be recetved until 1 p. ni. June 1 hiy B. R. Bromley, City Treas., for

A0.000 415 % tax-froo pormanent-impt. bonds,  Date June 1 1014, Int
Jooke Dy f’.‘-(.-fl:. chiocle for 8500 required. A similar, lssue of honds was
awarded to Goridon & Ca. of Pittshurgh on Jan, 17 (V. D8, ps400).

ORANGE, Orange County, Cal.—ROND ELECTION PROPOSED —
According to reparts, an election will be ealled to yote on the question of
1ssning si‘n.nuu yelelize bongds.

OTTAWA, La Balls County, Ills,—pBoNDS TO BE OFFERED
SHORTLY,—Roports state that this ciby has declded to advertlse for Dida
on an ssue of £60,000 refunding bonda) D $10,000 yearly an Mar. 15
from 1015 to 1020 foel,

PAGRAN SCHOOL DISTRIOT, Sonoma County, Cal.—BOND
FLECTION —On June 20 6 vote will be talcen, It is stavtod, on » proposition
to tssue £3,000 bonds,

PAINESVILLE, Lake County, Ohlo.—BONDS VOTED.—'he fites-
tlan of {ssning $60,000 sewee honds carried, reports stato, o6 tho olpction
ol May 10 by & vote of 243 to §2.

PALO ALTO, Santa Clara County, Cal.—RoNDS IPROPOSED_*,
Loeal newspaper raports stato thak this of by Is contemplating thin 158U g
of $72,000 recreation centro, paving anid libry-impt. bonds,

PALO PINTO
FPERING . —Pro)
Ranspot, Co.

COUNTY (P, O. Pala Pinto) Toxas.—BOND OF-
ls will be received until 10 a. m, Juno 8 by J. T.
udge, for the $100,000 5% 9% 10-0-year (opt.) coupon
road District No. I bonds voted Feb. 17 (V. 08, p. 708). Denom. $1,000.

ate March 11 1014. Int. annual, Cert. check for 195 of bid, required ,
Assessed  val, $3,785,445.

PANGUITCH, Garfield County, Utah.—BONDS VOTED —A Propo-
sitlon to lssue $20,000 building bonds carried on M r\fv 2,1t 1s reported, by
a voto of 113 to 4. It Is also reported that the legallty of the proceedings
has beon questiongd.

PAWTUCEKET, Providence County, R. I.—BONDS AUTHORIZED.
+=The Common Councll on May 25 authorized the lsuance of £150,000
25-year highway and Dr!drm and $175,000 30-year water-works-constr.
bonds at not exceeding 445 % Ing., It is stated.  Ino, somi-nun.

PEARSALL INDEPENDENT S8CHOOL DISTRICT (IP. 0. Pearsall),
Frio County, Tex.—HOND ELECTION ,—An slection will be held June 4
reports state, to yote on the question of lssulng 37,500 school-bldg. bonds,

PENDLETON, Umatilla County, Ore.—RBOND OFFPERING.—Reports
Btate that bids will he recolved untll' 5 p. m. June 3 by Thos. Fitzgerald
Clty Recorder, for $40,000 5% 20-30-year {opt,) water bonds. Certifled
check for 109 requlred.

PENNS GROVE, 8alem County, N, J.—AOND ELECTION . —An elec-
tlon will ba held June 1, it §s stated, to vote on the question of lssulng
$30,000 school-bullding Honds.

PERSON COUNTY (P. 0. Roxbore), No. Caro.—BONDS DE-
FEATED.—The election held May 12 resulted, it 1s reported, In the defeat
of the proposition to fssue the $150,000 road-impt. bonds (V. 88, p. 1478).

PETALUMA HIGH SCHOOL DISTRICT, Cal.—BONDS VOTED,—
A recent election resulted, It Is stated, in favor of Issuing $110,000 high-
school bonds.

PLAINFIELD 8CHOOL DISTRICT (P. O. Plaintield), Will County
IL—BONDS DEFEATED.—The question of issuing $18.000 bldg. bonda
fpilm; r;; garry at the clectlon held May 16 by a vote of 102 "“for” to 103

against."”

PLENTYWOOD, Sheridan County, Mont.—BOND OFFERING .—
Geo, E. Bolster, Mayor, will offer for sale at public auctlon at 10 &. m.
June 29 $2,000 fire-apparatus, $10,000 sewer and $20,000 water-works 6%
10-20-year (opt.) bonds. Denom. $1,000. Date Jan. 1 1914.  Int.
Jo & T, 6 the Natlonal Bank of Commerce in Naw York. Ceartifod check
for par yvalue of bonds bid for, payable to the Mayor, required.

The official notica of this bond offering will be found among the adeertise-
ments elseichere in this Department.

PLYMOUTH TOWNSHIP SCHOOL DISTRICT,
County, Pa.—BOND OFFERING.—Prc yposals  will

. m.June 1 by Geo. K'r-

Montgomer
_ be rocaived  untll
8 Breeht, Salicitor (606 Swedo S, Norristown),
for 332,000 44 9% tax-froe 5-26-yoar bullding bonds, Denom, §500. Date
July 11014, Qertified cheek for 245 required.

PORTAGE COUNTY (P. O, Bavanna), Ohio.—BOND SALE.—0On
Muay 25 the §5,600 6% Jjoint distriet tuberculosts hospital bonds (V. 98
), were awarded to Weil, Roth & Co. of Cincinnatl at 102.511 nlu[
fnb_-r sty The bids follows:

Well, Rath & Ca,, O 5,038 15| Ohlo Nat. Bank, Colum. . .%5.615 15
Tillotsonde Woleatt o, 5,624 85| Flrst Nat. Bank, Cleveland 5,500 60
Seasongood & Mayer, G622 00 |

PORTAGE TOWNSHIP SCEOOL DISTRICT (P. O. Akron), Bum-
mit County, Ohio, —BOND ELECTION.—An tlection will ho held June 6
to submit, to the voters the questlon of kninz $42,000 site-purchase,
conste., equip.and lmpt. bonds.

PORTLAND, Ma.—TEMPORARY LoA N—'This city has sold a tems
;ﬂ:rm'j' loatt of §160,000, it is repocted, to Livingston Davis at 3.06%;
discount.

PORTLAND, Ore.—BOND SALE.—Tha following bids were received
for tho $63,448 82 6% 10-yr. lmproyement bonds offered on May 19:

Amosint Bid _ Price Amount Bid  Price

Bidder— For. Offired. For. Offered.

Lambermen's

Trush (Jo._._*503,418 82
Becur, Sav, Dlc,

& 'Tr.Clo., Tol, 683,448 B2
Mortris Bros. ... #5.000 00
Citlzens’ Bank. 20,000 00

*15.000 00

Uniited States

Nat. Banlc___ A
John Eracteh.- 50000 104.00 | Mef&PenFd 20,000 00 100
W.F. White___ 2(.6“!! 00 104,53 Acet,  Sinl-

John Murphy.. 2,000 00 104.10 | ing Fund._ 03,448 52 100

All bids provided for payment of acerucd Interest,

[1§s¢lucm‘i ul bids.  Tho Lumbermen's Trast Co. was only awarded $43,-

PRESTON, Caroline County, Md.—BoND OFFERING —Proposals
will be recelved until 2 p. m. June 8 for $7.,000 5% 10-25-yoar {opt.) c:%)::pou
municipal bonds.  Dmom. $100,  Date July 1 1014, Int.J, Y. Thesa
bonds are exempt from county-and munlelpal taxes. J, Frank Ledicum
Is President of Commissioners,

PRINCE OEORGES COUNTY (P. O. Uppsr Marlboro), Md.—
BOND OFFERING.—Turther dotails are at haud relatiye to the offering
on Jure 2 of the $40,000 5% 30-year coupon school-building bonds (V. 98,
n. 1631).  Proposals for these bonds will ba recoived until 12 m. on that
diy by Ifred Sasscer, Scerotary of Sehool Board.  Donom. £100 fo $1.000.
Dato Alu‘y 1 1014. Iab. M. & N. at Upper Marlboro:. No deposlt re-
quired.  These bonds sre exempt from county and munlcipal taxation,

PROCTOR BCHOOL DISTRICT (P. O. Proctor), Bt. Louls County,
Minn,—BONDS VOTED ~—The rogasition to issne £30,000 bullding bonds
carrlidd, 16 s stated, ut the alectlon held May 18 by a vote of 70 ta 50,

PULABKI COUNTY (P. O, Winamac), Ind.—BOND OFFERING.—
Biils will bo revelved untild p, m. June 20, it s reported, by I, J. Lowry,
County U'reasurer, for $7,800 41592 road Ampt, houds,  Due part el six
months for 10 years.

PUNTA GORDA; Fla.—BONDS VALIDATED,—A Tampa ni FADER
Bays that Judge Whitvey In Ofrenit Court st Arcadin has Isstind a decree
validating the $75,000 Hond fssun voted Apell 14 for public improyements,
Tho issuo Is for the purposs of redecming cevbadn bonds now Dutstanding
und of establishing & system of sanitary sewors, strooh wving, witer-
worls storm sewers and general stepot-Improvement and o ectric-lighting.

QUINCY, Mass. —TEMPORARY LOAN . —On M ny 27 a loan of 325,000,
dited May 25 1014 and maturing Feh, 12 1915, was negotinted with Loring,
Tolman & Tupper of Bostan, it {5 roparted , at 3.57 5, discoune.

BOND SALE.~—On May 24 the $26,000 water-supply and 825,000 sowor
45 _coupon tax-free bonds (V. 08, p. 1634) were awarded, it s stated, to
E. M, Farnsworth & Co. of Boston at 101,48,

RADNOR TOWNBHIP SCHOOL DISTRICT, Delawars County,
Pa.—BOND OFFERING.—Proposals wlll be received until '_1"! m. Jung :i'
v Chas. 8. Walton, Dist. Treas. (P. . 255 Norih 3d 85t., Phtladol hlng.
(0,000 431 % (not 414 % na First reparted) coup. sehiool bonds {: a8,
16 Denoin. $500 or'$1.000, to sult purchaser. Drtes May 11 1011,
nt M, & N.  Duo 312,000 uvr_rly 6 years on May 1 from 1924 to 1044 {uel .
Cect, check for £3,000 required,  Thise bonds may bo rezlstered a5 10
prineipal and will ba exempt from taxes (sxcopt snecession or Inheritanen
taxes),  Tho Il',;,‘-'l'lille‘ of thils Issue will be approved by Townsend, Elllow
& Townseud of Ph !ndu{;ahm. whose favorable opinlon will ba furnished
whaen bonds are [ssed. loating debt, $00,000.  Assass, val., £10,510,000,
RALEIGH COUNTY (P, O. Bnck]s]n. W. Va.—BOND ELECTION .—
It is stated that an elsetion will bo held June 9 to yote £150,000 bonds
for the improvement of the roads In Town District.

RANDOLPH COUNTY (P. 0. Winchester), Ind.—BROND SALE.—
On May 25 six Issues of 414 % gravel-road hands, agerepating $61,000, wera
gold o Jo W. MeCamish & Co. of Winchester for 1ol tsolman Bros. of
Munels at 100,097 aod Int,

RAWBON, Hancock County, Ohlo,—BOND SALE.—On
the S14.464 238 514 % Gl{-yr. (av.) coup. So, Malo 8t. tm
b 1400) were awnrded
(100,241 A Mts

Biddr—
Wm. Adams,
City Treasuror,
Dock Bond
Sinking Fund;
ﬁl'r{r\ﬁ ”‘}-' . -
Herles A
Barles "1
Firemen'sRte-

£100.00 100
100 00 100
60000 100

Muay?25
L. bonds (V.198,
Lo Bpiteer, Rorick & Co. of Taledo for §14,400 23




RIO VISTA UNION HIGH SCHOOL DISTRICT, Solano County,
Cal,—BONDS VOTED.—A recent election resultod in fayor of the question
of lssuing $45,000 5% bonds. The yote is reported us 306 to 61.

RIPLEY COUNTY (P, 0. Versailles), Ind.—00ND OFFERING.—
Proposals will ha recalyed unti . June 1 by John N. Hess, County
Treasurer, for the following 4445
27,600 Henry Vogt et al rond-improvement bonds,  Donom. $380. Duoa

$380 each six months from May 15 1015 ta Nov. 13 1924, inclusive
14,240 Henry Underwood et al road-improvement bonds,  Denom. 3
Due 3712 each six months from May 15 1015 to Nov. 15 1024, Ine

Dato Juna | 1014. Int. M. & N. A esrtifiad chock for full amount Is
m;\,ulr\u] from all non-resident bidders. Bonds to bo deliyered on day of
sala.

RITTMAN VILLAGE SCHOOL DISTRICT (P. O. Rittman), Wayna
County, Ohio.—RBONI) OF RING . —Propaesls will ba peceived until
12 m, June 19 by K. E. Faber, Olork Board of Edueation, for 435,000
51425 school bonda,  Denom. $500. Int. seml-ann.  Duo S1,000 Apr. L
1016 and 82,000 vearly on Ape, 1 from 1917 to 1028 ingle Cert. checlk for
$500, payable to Clerk of Board of Education, requirid.

RIVERBANK SOHOOL DISTRICT, Yolo County, Cal.—BAND
OFFERING . —Repotts state that proposals will be received uotll 2 p. m,
June | by the Board of County Supervisars foe the 510,000 ne5 honds voted
April 17 (V. 08, p. 14001

ROCHESTER, N. ¥..—NOTKE —On May 27 the 5100,000 sehool-
eonstruction nofes, payable pigh pnths From June 11614 (V. 95, po 1684
were awarded to Bond & Gooidwin, upon thelr Bid of intorest; 3.50.

Other bidders wore:

Int. Preminmn

Salpmon Bros & Hutzler, New York... W=
Golilman, Sacha & Co, New Yorkee oo oo ih 314
Security Trust Co., RochesSior. cce e ove e ecmma e 0 ol

BROGERS COUNTY (P. O. Claromora), Okla.—BONDS VOTED.—
At an election held May 16 the question of issuing $14.000 bldg. bonds
earrled, 1t 15 stated, by a 422 majorlty out of 1,550 voles cast.

ROSEBUD COUNTY BCHOOL DISTRICT NO. 30 (P. O. Forsyth),
Mont.—BOND OFFERIN 1. —FPraposals will be received until 2 p. oo
June 14 by O. O, Marey, ( erk B, of School Trustees, for $1,400 69 ]lﬂ-'s‘r-
coup. sltn-;;urch:\s» and bldg: bonds: Denom. 3100,  Date July 1 1014-
Int. J, & 1

ROSEBURG, Douglas County, Ore,—BONDS AUTHORIZED —A
remolution hns been adopted by the citizons aubhorizing the ssaance of
£300.000 raitropd-constr. bonds, it 5 stated.,

ROSEN HEIGHTS INDEPENDENT SCHOOL DISTRICT, Tex.—
BONTD BLEECTION .—According to a Fort Waorth, Pex.. papes, an oleation
will bis hedd In this disteiot on June 13 o vobe upon the issuance of $10,000
bldig. bonids,

8T. OLAIR HEIGHTS, Wayne County, Mich.—BONDS VOTED, —
According to reports, the questions of Laiing 310,000 Mack Ave. Improve-
ment, 35,000 sewer and $5,000 water-extension  bands  carvied ot the
eloetion held May 25.

8T. CLOUD SCHOOL DISTRICT (P. 0. 8t. Cloud), Btoarns
County, Minn,—BOND ELECTION .— Roports state that an electlon will
b held June 2 to vute on the question of lssuing 835,000 sehool bonds.

87, JOENS COUNTY (P, 0. 8t. Augustine), Fla.—BIDS REJECTED

Tho hida received for the 650,000 5147 coupon road honds offered
May L1 (V. 98, p. 1340) were rejected, according to Tocal papers.

8T. LOUIS, Mo.—BOND ELECTION.—An election will bo hald
Mov. 0, it fs reported, to vote on the question of {ssuing 32,760,000 Reber
approach bridge bonds,

AT. PAUL, Minn,—BOND SALE.—On May 22 $210,218 34 Olass "A"
and Y0 special asseasment bonds wers awarded as follows:
T Joel O Hultkrans.
£00 00 Mamiiog Ave. curbing bonds at 69 interest.
To Emil Trocger.
$A38 00 East Fifth 5. curbing bonds at 5% interest.
A62 63 Faller 86, sower bonds at 59 interest.
To E. V. Robinson.
2057 o0 Goodrich Ave. curbing bonds ab 5.00% Interest.
2150 92 North 8{de University Avo. sewor bonds at 5.00%
To the Commercial State Bank.
83,245 10 Alley Block 17, paving bonds at 5.90%, intorest.
27337 04 Alley Block 8, paving bonds at 5.005 interest.
To K. Dily.
2,520 00 Alley Block 2, pm}lng‘hli]nr{ﬁ:at. 5.05% Interest,
T . Clark.
2274 27 Blair 8¢, sower bonds at 6% Interest.
370 19 Armstrong Ave. sewer bonds at 69 interest.
1,054 20 Princeton Ave. grading bonds at 6% intorest.
/808 54 Hendon St grading bonds at 080 intorest.
120 00 Roy 8¢, grading bonds at 6% Interest.
A67 (0 Sargent Ave. grading bonds at 6% Interest.
o B, W, Schrieber.
8522 37 Byndlcate Ave. grading bonds at 65 interest,
To ¢ 0, Kalman & Uo.
264,511 00 Johnson Parkway constr. bonds at B9 Interest,
128,062 D0 Mounds Bouleyard constr. bonds at 67 Interest.
Thera wera four other bids recolved.
BONDS NOT SOLD.~—No bids wera received for the 2360 S8impson St.
curbing and $6258 Fry St. curbing speclal assessment Cliss “A™ honds
offered on May 21.

SALISBURY TOWNSHIP 8CHOOL DISTRICT (P. O. Allontown),
Pa.—BOND QFFERING —Proposals will be recelved until 3 p. . June 17,
reparts state, by H. Heharlea, Secretary of Board of Edneatlan, for 830,000
‘%l‘_;’? .sn-‘llt}iyrr;r topt.) school bonds. TInt. semi-ann.  Cectified check for

o OUAred .

SANDUSKY, Erie County, Ohio.—BOND OFFERING.—Proposals
will be Fecolved until 12 m. June 17 by Fred W. Dauer, Clty Aad;, foe the
following 44£% honds:

32,000 First St-improvement (assess.) bonds.  Denom. 2500.

4 years.

1.500 t:um|}:ng-groun¢wih~puruhmm bonds,  Denoni. $500.
4 years,

400 .l"(-?rerson st.-grading and curblog bonds, Denom. $100.
§_yoars.

400 Frlton St~grading and curbing bonds.  Denom, £200.

6 years.
Dato July 1 1014, Int, J. & J. at offlce of Clty Treas. Cert. check for
$100, payable to Robert A, Koegle, Clty Treas., required. Bonds to b
delivered and pald for within 10 days from time of award.

SAN FRANCISCO, Cal,—BOND SALES OVER COUNTER —As stated
In V. 08, po LI0G, ¥ Treas. John E. MeDougald on Feb, 0 lmgf-'m tha sala
“over the eounter,” ot par and accroed Interest, of $1,305,000 4 14 9% bonds.
Local papers dated May 7 stated that at that thme 3500,000 of t.I!mm honids
atill resmained unsold.

BOND OFFERING —Proposals will be recefved until 3 p. m. June 22
by J. 8. Dunnigan, Clerk Board of Supervisors, for the following gold

coup. tax-fred honds:
070,000 5% city-hall bonds,  DMnont. sl'?%f) iIl?m July 1 1012, Due
! ne|

S15.000 yearly from 1917 to "
840,000 5% numi«:{nnai rallway bonds,  Denom. %l.-il]m $100, (700) $500,
(3500 31,000, Date Dea. L 1913,  Dug $24.000 yearly from

Date July 1 1910. Due

918 to 1952 inel,
250,000 4 14 % water bonds. Denoni. $1.000.
10,000 vearly from 1930 to 1063 incl.

Init. semi-ann. at offlea of Treasurer or at office of fiseal agency of S8an
Franciseo in N. Y. €. Cert; cheels (or eash) for 59 of bonds bid for, paya-
ble to above Cleck, requiréd.  No doposit ned exeesd $10,000 and no de-
posit is required with & bid from the State of Californi Bids st bo un-
conditional, but thestate of California may submit a bid conditional upon
thi subsequent approval of tha legality of phe boods.  The legnlity of the
bonids will be splrlroml by Dillon, Thomson & Olay of N. Y. 0., a copy of
whase opinion will be furnlshed purchaser.  Parchaser to pay acorucd inter-
estTand all hids must be on forma furnished by the above Cllerl,

SANTA ROSA SCHOOL DISTRICT, Cal.—BOND SALE.—Roports
state that $30,000 bonds have been sold to Wm. TR. Staats & Co. at 104. 18,

SCHENECTADY COUNTY (P. O. Schensctady), N. ¥.-BOND
OFFERING. —Proposals will bo received untll 12 mo June 8 hy M. J, Roda,
County Treasurer, for $30,000 434 % Glentidge Sanatorinm bouds,  De-

TALE

Interest,

Diie in
Dua In
Due in

Dug In
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nom. $1.000.  DateMay 1 1013;  Int. M. & N. at Schensctady Trust Co.,
Schenectady, - Dus $2,000 yearly on May 1 from 1015 to 1029, Inclusive.
Cortifiod cheecl (or cash) on n national bank or trost c:mnmn{ for 2% of
hands bid for, f}nynb]o to the County Treasurer, required. The le I\‘ill.y
of the issus will bo examined into by Caldwell, Masslich & Reed, N. Y.,
whose favornhla opinfon will be furnished to purchaser.  Bonds to bhe de-
liverod on Jung 8 at the office of the Connty Treasurer, or ag soon shere nfter
as completed. Purchaser (0 pay ncorusd interest.

SEATTLE, Wash.—BOND SALES.—An issue of §75,000 Uf"!,, 20-yr.
Cedar River watershed-condemnation bonds was awardad on Feb. 206 to
A. J. Weaver ot al. at par and int. - Denom. $1,000.  Date Jauo. 1 1014,
Int, J. & J.  These bonds ace pact of an lssue of $1,000,000 bonds For con-
damnatlon of Cedar River watershed, and are au addition to the S500,000
\water-oxtension bonds of 1012,  Using nowspaper reports, wo stated In
V. 08, p. 1556, that the $75.000 lssuo had been purchnsed by Ferris &
Hardgrove of Spokane.

On - May 22 the $300,000 43 95 20-year gold water tunnel bonds (V. 98,
by 1400) were awareded, it Is stated, to AL B, Leach & Co. of New York for
$300,200—eaual to 100.0886.

AEBRING SPECIAL SCHOOL DISTRICT (P. O. Sebring), Mahon-
ing County, Ohio,—BOND DFFERING —Proposals will be peceived
i 112 m. June 1 by 15, L. MaeConnell, Clerk of Bd. of Ed. for 24,800
5% school-lmpt. bonds.  Denom. (0) 5500, (1) 2300, DateJune 1 1014,
(ht 0. de D Do $1.000 on Dee, 11916 and 1917, 3500 on Dec: 1 1918,
14019, 1620, 1921 and 1922 and $300 Dec. 1 1023,  Cert. check for 5%, of
hands bid for, payabls ta Treas, of District, required. Honds t0 bo delly-
wred pnd pald for within 10 days fram tlme of award, Purchiaser bo pay
acerued Interest.

SHALER TOWNSHIP SCHOOL DISTRICT, Pa—BOND SALE —
An Issite of $30,000 4 44 95 tax-feee bonds lias heen awnrded, It 18 stated, to
the Qitizens’ Deposit & T'rust Co. of Sharpsburg.

SHELBY COUNTY (P. 0. 8helbyville), Ind.—BOND JALE.—Un
May 22 tho throo ssues of 4147 highway-impt. bonds aguregating 320,620
(V. 08, p. 1558) wera m\.'nn.fud to tha Fletehor American Nab, Banlc of
[|}n’]||u'|n]'ll}|l:< for 320,767 35 (100.7 L4} nnd Int.

1. 17, Wil & Qo., Indianap. 820,757 | Dreed, Elliott & Iarrison, %
Miller & Co., Indianapolis. - 20,745] Indlanapolis. oo o - -cne- 220,754

SHERMAN, Grayson County, Tex.—HOND SALE—On May 18 tha
Five lassues of 595 bonds, ageregating $100.000 V. 98, p. 1470), were awnrd-
wel to L1, T, Tlolts & Co. of Chicazo nt 101,77 and int, Delivery in Chi-
cara,  Other hlds were: )

Holear, Mosser & Williman, Chigsgo, S100,511.  Dolivery in Ohleago.
Wall, Roth | 0., Olneinnati, 100,256,
Stacy & I n, Tolado, $100,042 10,
VMorehants & Planters’ Nat. Banle, Sherman, $100,000.  Dalivery in Chic,
Harels Trist & Sav. Bank, Chicago, par less bouds and att'ys' Toes, $230.
Pmirim [ & Bank & Trust Co., Clneclonstl, pae less $1,000 eommis-
£ nT.
Famson, Son & Co., Chieago, $100,025, less §1,500 for ath'ys foes.
ery In Chicago.

SHERMAN COUNTY (P.0. Loup City), Neb.—BONDS DEFEATED—
At b poeent sloction the question of fssuing court-hotse-const cuction honds
was dofeated, it is stated, by n voto of 785 "'ror'' to 800 “azalnst,'”

SHILLINGTON SCHOOL DISTRICT (P. 0. 8hillington), Berks
County, Pa.—LOAN VoD . —Reports state that o loan of $25,000 for
Behool purposes was anthorized at o recent élection.

SIMPSON COUNTY (P. O, Franklin), Ky -——=BONDS DEFEATED . —
Tl question of fssuing $100,000 road bonds falled to carry, 16 18 stated, ot
a ricont elpetion.

SIOUX RAPIDS SOHOOL DISTRICT (P. 0. 8loux Rapids), Buena
Vista County, lowa.—HONDS DEFEATED. —At an clection  held
May 8 tho proposttlon to issue $70,000 bullding boneds failed to capry, it 18
atated.

SMITHVILLE, Wayns County,
thia three [suies of 515 % 6La-year (aver.) strect-fmprovernont bonds, aggre-
gating 311,800 (V. 08, p. 1550) worn awnreded, reports state, Lo the Farmers'
& Merchants' Banic of gimithvillu for $11,932 70 (101.124) and Ink.

SOMERSET, Someraat County, Pa,—HONDS VOTED.—Tho question
of [ssuing the $5.000 fire-dept.~apparatus-purchasa bonds (V. 98, p. 1556)
carried at the eleetion held Aay 19 by a vote of 243 to 100

SOUTH ORANGE, Easex County, N. J.—BOND OFFERING.—Pro-
posals will be recelved nntil 8 p. m. June 15 by the Finanes Committen of
the Bd, of Trustees for 328,000 30-yr. play-ground and 310,000 1=10-yr. sor.
tire-equip. 434 % coup. or reg. bonds (V. 08, p. 1479). Denom. §1,000.
pate July 1 1914. Int. J. & 0. a6 Us8, Mtge. & Tr. Co., N. ¥ Qert.
checle or cash on s national bunk or trust company for 2% of bonds bid for,
payable to Frank Fennor, Vil Treas., reatired.  These bonds will be cer-
titied ns to gemtineness by the above trust comapny and tha legal proceeds
ings are to be approvid by Caldwoll, Masslich & Reed of N. ¥ 0O, whose
opinfon will accompany' the Bonds when dellveead:  Boparate bids must bo
mada for cach lssuo.

Thi of ficial noties of (his bond offortng witl be found dmong the adeertise-
ments etsmchore in this Dopurtment.

SPARTA SCHOOL TOWNSHIP, Dearborn County, ind.—BOND
OFFERING.—Proposils will be receiyved until 11 s, m. June 8 by Wm. A.
Wheeler, Twp. Trustes (P. . Moores Hill, . . D. No, 2), for §8.000
4149, coup. school-bldg, bonds. Denom. 400, Int. J. & J. Dua
£400 cach six months from July 15 1015 to Jan. 15 1925 incl.

SPRINGFIELD, Hampden Count, , Mass,—TEMPORARY LOAN.—
On :\Il}-y 27 n Io?m of $900,000, dated May 28 and due Nov. 6 1014. was
awnrded to Morgan & Bartlett of N. Y, nt 3 735 discount,  Other blds
were:

Solomon Hros. & Hutzler, _p el 4 i
Curtls & Sanger, Doston = i-ﬂ%:} discount
Dond & Goodwin, Boston. o ey t.l.l)ﬂ i{ dizscount
T OHOOL DISTRICT (P. O. aunton), Macoupin
009;11;&?,}2|Igl.‘_;?mvnxown'prn.-—'rm« district on May 18 votad in rfv.‘,.
of theiesngnee of $20,000 bidi. honds. iy is é;:!,.nt;; i
EUBEN SCHOOL TOWNSHIP (P. O. Pleasant Laxo), Steuban
Cc?uTnt.y. :nd.gvrm.\rn SALE—On May 22 tho $3.000 5% -i_k-.z-vr. (aver.)
roi, sohool-hldg, bonds (V. 08, p. 1410} wers awar( ed oL FOWIL & o,
of Intlanapolls for 84,064 40 (104.215) n;‘:c;gﬁ-w X .

STOW TOWNSHIP SCHOOL DIST (P. O. Cuynhogn Fulls

. P. D, No. 8), Summit County, Ohio,—BOND SALE,—On Muy 21 the
$50.000 5% 18%5-yr. (nver,) eoup. sehool bonds "ly 08, po 1410 were
wwarded 1o {r?u er tlhlml"i”l"“s & DPrudden of Toledo for 20438 75

3,103) and Int.  Osher blds were:

Eftl?asm Nab. {i‘nnk. Clevo. 320,368 00Ot & Co,, Cloveland ... _$20,325 00
Tillotson& WolcottC'o,,Cle 20,362, 00 | Well, Rotlv & oo Oin. . 720,306 50
Stacy & Drawn, Toledo. . . 20,820 B0|Spitzer, Rovick & Co., 'Tol 20,117 50

STRUTHERS, Mahoning County, Ohio.—BOND SALE.—On Muy 20
thi three issues of B9; honds, ltgﬁl‘l.‘ﬂ'ﬂilllﬂt $6,301 65 (V. 08, p. 1340) wora
awarded to tho First Nat. Bank of Barnesvillo for $6,512'05 (101.803)
and fnt. Other bids wers: W
Security Sav. Dank & Trust Co., Toledo. ... .. S:H‘;; t;r;

- 433 70

Struthers Sav. & Banking Qo struthoers. . .
Seasongood & Mayer, Clncinnatl. ... . 0,406 056

All bids provided for paymoens of aeeried Interest,

SULLIVAN, Moultris County, NL—BOND ELECTION PROPOSED . —
An slection will shortly be eld to subnift 1o o voto the question of lssuing
225,000 bonds-

SULLIVAN COUNTY (P. O. Sulllvan), Ind. —BOND OFFERING.
Proposals will bo receivesd until 12, June 2 by Roberet Gamhill, Oo. Treas.

for 87,745 Curry, Twp, and 84,175 Hamiiton Twp. 44 9% highway-lmpt.
honds.  Date Aprl 15 1914, Int, M, & N

Dediv-

Ohlo.—BOND SALE.~On May 20

e aerea 23 076% discoumb

N.  Duns one-twenbloth ach six
months from May 156 1916 to Nov. 15 1924 Incl,
SUMMIT COUN'TY (P. 0. Akron), Ohio,—BOND OFFERING.—Fro-
posals will bo eodefved untll 11 nom. Juni 11 by . [ Bower, Olerle of B,

of Qo. Commes., for thi following 5, coup. Arlinston rond=Impb. Dionds:
24,002 05 assess. portion bonds. Dienom. (47 31,000, (1) 3002 05,  Duy
£1.000 yriy. on Oct: | Ieimi 1915 bo 1018 Lnel. and 2502 05 Oct, 1

Donom: (370 L0000, (1) &410 5.

1019,
37,410 53 county's portion hondls.
; ! { feom 191660 1028 inel and 51,410 53

Due $4,000 yely on O,
Oct, 1 1024,
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Date “day of sale.”” Int. A. & O. ab Qos Treas. office.  Cort. check
on & bank other than the doo making the bid foe 59 of bonds hid for,
payable to Co. Treas., regquived. Bonds to ba delfversd aud pald for
within 10 days from time of award,  Purchaser to pay aceried intorest,

BWAMPSCOTT, Easex County, Mass,.—NOTE OFRERING.—Pro-
josols will by roctived untfl $:30 p.ome Jung 5 by Win. H. Bates. Town
‘rens., far §50,000 49 coup, Huwmphrey Sy, impt, bonds,  Int. J. & D). at
First Not. Band, Boston. Due 82,500 yearly from 1915 to 1034 inel.

TAUNTON, Bristol, County, Mass.—TEMPORARY LOAN.—On
Mpy 26 a loan of $250,000, dated May 27, and due $125,000 Nov. 12 1914
ani £125,000 April 2/ 1915, was negotiated with Curtis & Sanger of Boston
at 3.24% discount.  Other bidders (all of Boston) wire:

Bond & Goodwin. . __ 3. diseaunt on $150,000
Blako Bros. & COnee. . plus 81 40 prem. on $150,000
plus $3 premiom on 100,000
Loring, Tolman & Tupper plus H0c. prom, on $ 150,000
on SIU[].&UIJ
"y dlsconnt on $150,000
A% iliscount on.$100,000

TENNESSEE.—REFUNDING LOAN OFFERED BY BANKERS —
Wm. A. Read & Co., with offices at New York, Chicaa, Philadelphis, Bos-
tanand London, areofferiog to Investors, st n price tonet1 %, the 30,401,000
434 % temporary oan refunding bonds purchased from the State on M ny 23,
Dated July 11014, = DueJduly L1005, Int.J. & J. | in New York, Coupon
bonds of £1,000, which may be fully registored.

TEXAB.—BONDS PURCHASED BY STATH BOARD OF EDUCA-
TION.—At Ita Mpy mesting, the State Board of Edueation: purchased
8100,520 5% school-house bonds.  OF this sium 281,100 was applled
toward the pa ment of Isines contracted for at previous meetings, while the
balance, 32:...{20. wis pald on new bonds which the Board has agrecd to
buy.  We print below a description of the school-house bonds purchased,
ghowing in each case the total issue and the amonnt of same taken by the
Stato in May:

Old Colony Trust Qo

Amount

Tatal Purch'd
Issua. 1n -'1{]."‘“.

20,000 84,000

1,000 1,500

900

County Common
School IHstricta—
Atascosa No. 22
tascosa No, 7.
Bosque No. 52_ .
Burleson No. 25
Coameron Na. 17. -
Compnche No., 18
Comanche No. 26
Comanche No, 43
Dickens No. 15._.
Donloy No. 6.
Irath No. 0.

Galveston No. 6_.
Galveston No. 15.
Qalveston No. 17.

Tarrlson No. ..
Iaskell No. 15
Taskell No. 40...
Im Wells No, 12.
{ent No. 13..
amar No, 7.
mestons No. 35.
mestone No. 5. -
imestone No. G4
edina No. 3.
edinn No. 9.
ilam_No. 59
olnn No. 24.
arkcor No. 23
iohortson No
Tobertson No. 4.
San Augustine No. 11..J
Marrant No, 18.......8upt,

Dus, Option.
40 years 1) years
30 years 10 yoars 8
20 yoars 10 years

1 year Nong
4() years 10 years
20 years 5 yoars
20 years  Nongo
20 years 5§ years
20 years 10 yeirs
40 years 2 years
20 years 10 years
20 years 10 years

20 years
10 years
20 years
% 2() yoars
20 years
one
None
10 years
10 yoars
10 yours
10 yoars

10 years
4 yoars
& years
1 yeap

20 years

10 yoars
O years
b years

10 years

gg years

years

20 years

10 years
0 years

10 years

20 yvars

..-......
=
et

v—!—r—-—o.
ST

ket o b

=
e SROToOD

it bk
=

OSoDD eSS
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it

Farrant No. 52

Carennt No. 01

'ravis No, 43,

Upshiur No. 18

Wharton No. 17 Hepk. 1

Wise No. 92 .. __Jund [
Independent Sch. Ists.—

Angleton Ly

Arlington .

Hrnshear ..

Calallen -

Copaville - __

COroabiyton _

Forney - ...

Frultvale o

Qroveton -

Hutehins -

Jayton ...

Lokoview. ...

) years
2) years
156 years
20 years
40 years

=1

S-S0, 1

=T =11
oo
Dooooon

-

5 years

20 years

cars 10 yoars

10 yoars
Nono

0 years

20 years

10 yeurs

0 years

b yenrs

10 years

20 yonrs

10 yeurs
Nong

20 vears

10 yoars

i d0 years

s 10 years

200 years

5 10 yoars

(] e

15 yenrs

& years

O YOours

10 years

-
S

Sooooor

a-:-.:-:.:a:-o-?@as@:

Matogorda
Murtens

Nevada - —.vv--
Noew Draunfols_
Peepn Gap

Port. Aransas__ . ..
Potoeb-— e

Rio Hondo-
Robstown ..

Dt e e Y e e 5 0 e et et

—

40 yoars
40 ¥ears § years
() years | yeors
40 years 20 yoars
20 years 5 yoears
) 6l yoars 6 years
3 40 years 10 yoars
Wit instor 4 40 years Nong
Cantis ___ L 1913 20 years 10 yoears 876
In addition to the aboyve, the Beard of Educatlon purchased $3,000 of &
total isie of $20,000 5% 10-40-year (opt.) water-works bonds of U elty
of Gunnsh dated Dee. 11013,
BONDS REGISTERED —Tha followlng 5% bonds were reglaterad by the
State Comptroller during the weelk ending hfrcy 113
Aot Plige— Purpose. Dhig,
40,000 Terrell .. _______Clty-ball & fire-station_40 Viears
85,000 b .. Schnol-houss Improv't. 40 Yenrs
36,000 Matagards Connty Q. 8. 13, No., 7 40 fmrﬂ
- each year beglnnin
100,000 Hays County Rowd bonds. . .. ... weaAl) yours 1
L075,000 MeLennan County  Road Distrlet No. 2. 46 years *)
> $135,000 optional April 11919 and 827,000 opt. April I yearly thoresfter,
The following bonds were registored by the State Compteoller during
tha weele ending May 23:
Amaunt. Plage. Inty  Due,
5150,000 ¥l Paso 8% 40.¥rs.
100,000 Bl Paso. . ~Sower 2% 40 yrs.
10,000 Jack County.-. - 008 Do No. 2 o%  40.yrs.
--Btreet impt. 5% 40 yrs,
O 8. D.No. 1655 40 yrs.

50,000 Corpus Christi. . .
4,000 FPrecstone County - b,
-« Roail & Dridge 5% 40 ¥rs.
40,000 Irion County. . .. -Spoct 1[;'.;:«5’% 40 ¥rs5.
.r':';z

Slreatiman
Sweeney . .

Vindyke-o. ...
Wateér Valley.
Walliugton . -

e e )t e e et

Option .
10 years
10) years
31,000
1910
yoears

P pose,
Wiler works

Optlan.

17,000 Comal County. . .-
1,000 Wheelor County . .ooo_ {P 8, D No. 20 yrs:
5,000 Orosby & Lubbock Co. LineQ.8. D). No.20 40 yry. None
THREE FORKS, QGallatin County, Mont.—BOND OFFERING.—
Proposals witl bo recelyed until 12 m. June 25 by W. Maston, City Atty. and
ex-offlelo City Clork, for tho $45.000 55 10-20-yr. coup. tax-froe wotor-
worls bonds voted April 23, Denom, 2500, Date July 11914, Int. J,
& J. at the Clty Treas. office or bank In New York, Cort, eheck for 81,000,
payable to Ralph L. Robertson, Mayor, required. The efty has no bondid
Indobtedness, Assess. val. 1013, 817,287,

TIFTON, Titt County, Ga.—BONDS DEFEATED.—Tha question of
Issulng the £8,000 city-hall bouds falled to carry, reporis state, st the
eloctipn hald May 12,

TIMPSON, S8helby County, Tex,—RBOND OFFERING.—Additlenn)
Informatlon {5 at hand relative to the offering on Juns 2 of tho $17.000
water-works and $10,000 stroet-impt. 5% 10-40-yr, (ope:} bonds (V. Us,
p- 1557).  Proposals for these bonds will be recuived until 9 a. m, on that
day by B.J. Hathoen, Mayoe, Denom, $1,000, Date Apell 10, 1914,
Int, seml-nun. in Timpson, Austin pr Now Yorlk,

TODD COUNTY (P. 0. Blkton), Ky.—BONDS DEFEATED.—A
recent election resulted, it s stated, in the defeat 'of a proposigion to Issue
turnpike bonds.

TONOWANDA, Erie County, N. ¥.—BOND SALE.—On May 90 the
47,000 11-year |.'n|tf|:, or reg. street-impt. bonds (V. 68, p- 1480) were
awarded to Bpitzer. Rorick & Cacot N, Y. for $47,037 (100,075 a5 4,30,

TOPEKA, Kans.—BONTD SALE,~Thls eity on May 14 began tho sale
alb popular gubscription at Pnr and Int. of $111,700 43495 1-10-yr. (ser.)
paviug bonds in denominations of $500 each and dated June 1 1914. On
May 24 It was announced that the subscriptions received smouoted to
3115,000. OF the total issue $30,000-will be delivered Juno 1 and the re-
malnder each month, as the city engineer's estimate requires eash for the
payment of the laying of the pavemeant,

TRENTON, N. J.—BOND SALE.—On May 26 the $24.500 4 5 % 20-yr.
registared school bonds (V. 08, p. 1567) were awarded to Kissel, Kinnicutt
& o, of N, Y. at 104.14. Other bids were:

Wm. R. Compton Co., N. Y_103.77 | Harrds, Forbes &'Co,, N. Y. .103.692
Wi N Coler & Co., N Y__103.76|R. M. Grant & Co., N, Y. __ 103,627

TROY, N. Y.—BOND OFFERING.—DProposals will bo received until
108, m, Juns 3 by W. H. Donnlo, Ciy Comptrallar, for $100,000 5% tax-
txpmpt certificates of indebtedness or revenue bonds.  Denom. $25,000.

ate Jung 3 1914, Due Oct, 17 1014,  Certified chocks for not less than

195 0f bouds . payable to she “Clty of Troy,” reguired. Bonds to be
delivered and pald for within 5 days from timo of award.  Purchaser to
}mr acerued Interest.  Offieial circular states that the city has never de
anlted on any of Its obligations.
. TUSCARAWAS COUNTY L(P. 0. New Philadelphia), Ohio.—HOND
SALE.—On May 25 the $15,000 6 JA-yr. (aver:) coupon bridee-conste.
bonds (V. 98, p." 1480) were dwarded to the Citizens' Dauk of Strashurg for
$46,150 50 (102.566) and int. Int. payable in Fob. nnd Augr.

UMATILLA, Umatilla County, Ore,-~80ND SALE —On May 18 the
$14,000 0% water-works bonds (V. 98, p. 1411) were awarded to Ferrls
& Hardgrove of Spokune at par.  Int. M!‘ & N.

UNION TOWNSHIP SCHOOL DISTRICT (P. D. Urbana), Cham-
palgn County, Ohio.—~HOND ELECTION.—An election will e helif Juno
2, it s stated, to vole on the questlon of issuing $20,000 schogl bonds.

UPPER BANDUSKEY, Wyandot County, Ohio.—BONDS NOT: SOLD.
—No sale was made on May 25 of tho 325,000 6% eloe ~light-plant bonds
offeced on that day (V. 08, p. 1-111[). Sutit restraining the village from sell-
Ing the bonds was brought by A. M, Kirby. The case will be heard June 1,

VALLEY JUNCTION, Pollk County, Iowa,—BOND SALE,—Tha
$30,000 5% water bonds voted Mareh 307 (V. 98, p. 1107) have been sold
In Chicago, It {s stated, for a premiom of $780.

VICTOR, Teller County, Colo.—BONDS VOTED,—The proposition
to lssue the $150,774 84 (not $160,000 as flest mnuﬂ-:d]} 69 funding bonds
(V. 08, p. 1188) carrled, reports stato, at the election held Nfuy 19.

WABASH COUNTY (P. 0. Wabash), Ind.—HOND SALE —Un
May 25 the two fssues of 4155 gravel-road bonds, ngerezating $18,60680

V. 08, p. 1557), were awarded to the Lafontaine Bank of Lafontaine for

18,770—equal to 100.589.

WARREN COUNTY (P. O. Bowling Green), Ky.—RBONDS DE-
FEATRD —The question of Issulng the 300,000 plle-construction bonds
(V. 05, p- 1107} falled vo carry, dispatches state, at the olection held M ay19.

WARRENSBURG SPECIAL SCHOOL DISTRIOT (P. 0. Delawara),
Delaware County, Ohio.—BOND SALE.—Op May 23 the $10.000 5%
1l-yedr' (average) bullding bonds gv. 08, p- 1557} wern awarded to the
First Natlonal Bank of Clevetand, it is stated, 2t 100.155.

WATEEVLIET, Albany County, N. ¥,—BOND SALE.—On May 22
an ssue of $7.520 20 454 % sewer-lmpt, honds wis awarded to the N. Y.
State Nat. Bank of Albany at par and int. Denom, $762 02.  Date
April 11914, Int. A. & 0.7 Dusin 1924, There wors no other bidders.

WATSONVILLE SCHOOL DISTRICT, Cal,—BONDS PROPOSED, —
Raoports state that the Board of Schoal Trustors is considering the question
of a bond issue to arect a new school bullding.

WAYNE COUNTY (P. O. Wooster), Ohlo.—BIDS.—The followin
are the othie bids recalved for the three'1ssues of 5% rond-fmph, (assess,
bonis, azeregating $102,500, awardod on My 21 r,-v‘]trmrl, Elliott & Har-
rison of Cinelnnatl at 101.00 and Int. (V. 08, p. 1635):

_ Premium. Premium.
Hayden, Miller & Co., ClavE1,010 00 | Spitzer, Rorlek & Co.,Tol..§$1,200 00
Btacy & Braun, Toledo._._ 1,906 96| Provident Sav, Bk, & Tr. :
Otls & Co., Olevelsnd, ... 1.87500| €., Ciselnnatt. .~ _ 1,080 66
Tillotsond&WolcoltQo, Cle. 1,517 36| Cltlzons' Nat, Bank and! 505 40
First Nat. Bank, Cleve. .. 1,240 20 WayneOoNakBlk., Woos

Using newspaper reports, we stated In last woak’s ""Ohronlele’ that sl
price pald for these bonds was $104,735—equal to 101,552,

WAYNE COUNTY (P, 0. Waynesboro), Tenn.—BOND ELECTION.
=Acconling to newspaper reports, an election has been ordered for July 14
Lo vots an the question of lssalng bonds to ald the construction of the Nash-
ville Shilok & Corlath Ry. through the county.

WAYNE SCHOOL TOWNSHIP (P. O, Woest Polnt), Tippsoanoe
County, ' Ind,—BONIL) OFFERING.~'roposals Aellb ba rooeived witll O
Ao, Juno 18 by Chas, Pariee, Pwp. Trasteo, for 85,000 41655 school-
Bldg. and dopt, %\r_md:-. Drengun - S5000  Davee duly 1 1614 Int, J. % J.
Dt $500 eaeh six months feom Joly 15 1016 6o Jan, 1 1024 duet,

WEBT PAREK, Cuyahops County, Ohio.—BOND OFFERING . —Pro-
posals will e recadvid untll 12m,.J 22 by Fred. Fenchter, Vil, Olerk, for
the following 5%, rosd-linpt. (sssess.) bonds:
82,118 48 Triskot road bonds.  Denony. $516 87,

1915 and (916,
884 40 Vernon Ave, road bonds.
Oct. 1 1915 and 1010,
1,219 48 Lakota St, road bonds. Denom. $609 74.
1915 nnd 1946
Dinom, $465 42,
$521 42,

Due §2,181 45 Oct. 1
Denom. $442 200 Due §442 20 on
Do 8609 74 Oct, 1

Die $405 42 on

Dua $521 42

030 85 Leland Ave, road bouods.
_ 0ot ] 1915 and 1910.
1,042 82 Davisvilly  road  bonds,
Oct. 1 1015 and 1016,

Date May 1 1914, Int. M. & N.  CQart. check on a bank othye than the
ang making tho bld, for 59 of bonds bid for, puyable to. VIl Treas., required,
Nonds to be delivered and pald for within 15 days from tinme of swaed,
Purchaser to pay secrued intecest,

WHATCOM COUNTY SCHOOL DIBTRICT NO. 301, Wash.—
BOND ELEQTION .—KReports state that an election will be held s A to
voto on tho question of Izsuing £100,000 10-20-yvear {opt.) achool bonds at
not exeooding 655 Interest.

WHITTIER UNION HIGH SOHOOL DISTRICT, Cal.—BOND ELEC
THON.~—An oloction will be held, Tt is stated, to suthorize $15.000 bonds
for improvements.

WICOMICO COUNTY (P. 0. SBallsbury), Md.—BoND SALE.—On
Maf' 20 the $25,000 414 % coup. tax-free high-sehiool-impy, bonds (V. 88,

« 1368) wore awarded to Daker, Watts & Co. of Baltimore at 102.07.
enking, Whedaon & Poe of Baltimore bid 100.5069 .
bond payable 1926,

WILMINGTON, Del.—BOND OFFERING ~Proposats will be recevied
until 12 m< June 5 by James B, Prics, Clty Tressarer, for £200,000 4145,
coupon or réglstered bullding commission bonds, Classes “F" tp "0," Inag,
Denom. £1,000. Date Sept. 1 1913,  Int. M. & 5. Duoe $20.000 yearly
on 8ept. 1 from 1028 to 1037, Inplusive, Certified cheek for 29 of bands
bid for, payahle to Mayor and Councll, reguired.  Bonds to bie dellversd
and paid for on or before 12 m, June 17 at offle of Cley, Tressiurer.  These
bonds will be cortitied as to genulnoness by the 17, 8. Miga, & Trast Co,
and their legality approved hy Hawkins: Delafield & Longfollow of N. Y.

The afficial notice of iy bond offerfng will be fotind dmong the odvertise
wents elsechere in this Depaslment,

Dimoni. i

Due serlally | (lrst

hitized for FRASER
p://fraser.stlouisfed.org/
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WILBON COUNTY SPECIAL BROAD DISTRICT NO. 1, Tex.—
BOND ELECTION.—The question of issulng $60,000 bonds will be sub-
mitted to o vote, it Is stated, on June 23,

WINTHROP, Mass.—TEMPORARY LOAN.—Loring, Tolman &
?‘u[mcr have purchasod at 3.19% discount a loan of $20,000, due Nov, 25
¥ WOODBURY COUNTY (P. O, 8ioux City), Iowa.—HOND ELEC-
TION .—Reports state that an election will ba held Juna 1 to vobe on the
question of [ssuing 3500.000 court-house constr. bonds.

WOOD COUNTY (P. O. Parkersburg), W. Va,—BONDS NOT S0LD.
—No satlsfuctory bids wers recelved on May 25, 1t Is stated, for the $40,000
5‘?:-_. ")z‘gl.j!}gl;r‘m (ope.) coupon Clay Dist. road bonds offered on that day

« B8P 1630) .

WOOSTER, Wayne County, Ohio.—RBOND SALE.—Tho following
blds wera recelved for the $15,000 5149 5l4-yr. (aver.) Industrlal Sower
Dist. No. 4 (assesa.) bonds offercd on May 26 (V. 958, p. 1482):

Oltlzens’ Nat. Bk., Woos*$15,455 85| Tillotsan& WoleottCo.,Cle.§15.370 50
Prov.5.B.&Tre.Co., Oln. - 15,454 50| Otls & Co., Cleveland . - _ 15,378 00
Stacy & Braun, Toledo___ 15,429 10| R. Kiuyhuim & Co., Qin__ 15361 50
Tirst Nat. Hanle, Ole__ . _ 82 00 | Spiteer, Rovick & Oo., Tol. 15.230 00
Beasongood & Mayer, Cin. 15,381 00| Ohio Nat. Bank, Colum.__ 15.2{()1 55
All blds provided for payment of accrued Intecest.
* ‘This offer, it Is stated, was accepbed.

YOUNGSTOWN, Ohio.—HOND OFFERING,—Proposals will be re-

| for &

000 5% 5-yr. coup. Warwlek and Blaody Ave. impt. bonds.  De-
MO . 00. - Date Oct, 1 1913, Int. A, & O. at office of Clty Troas.
Cert, check for 59 of bonds bid for, payable to Olty Treas., roquired.
Bonds to be dellvered and paid for within 10 days from time of award.
Purchaser to pay acerued interest. These boods are taxable.

ZAVALLA COUNTY (P. O, Batoavillo), Tex.—BoNDS VOITED,—0On
May 12, according to 1":1['!!1‘!5. the tax-payers authorlzed the issgance of
220,000 bonds for genaral rond improyement in the e county.

On the same day (May 12) $10,000 bonds were voted, it 1s stated, for
road lmprovements in La Fryor Precinet No. 4.

Canada, its Provinces and Municipalities.

ALBERNI, B. C.—PURCITASER OF DEBENTURES.—The purchaser
of tha $25.000 6% water-works bonds sold on Apr. 9 ab 88 net (V. 9%, p.
1412) wus the Ame n Life & Acelilont Insurance Co. of Portland.  Int.
Jo & J.. Duoin 1934.

BEAMSBVILLE, Ont,—DEBENTURE ELECTION .—Nawspapir roports
stata that an election will be held June 4 to vote on the ssusnese of $20,000
sehool-slte-purchase and constr. debentires.

BRANDON, Man.—LOAN ELECTION.—Reports stato that an elec-
tion will be held Juse 6 to vote the proposition to Issue debentures to bo
granted as o loan to the Y. M. C. A.

eolyed il 2 p.om. June 22 by D
B coupon of registered improvement bonds
$50,000 Fifth Ave. bridge bonds.
to 1925 Inclusive.

10,000 Hall's Hollow
10,000

Oct, 1 from 1916 to 1920 Inclusive.
Lincoln parlk-improvement bonds,
from 1916 to 1910 Inclusive.
11,950 Hheiby St. lu:wing bonds.
to 1019 inclusivo.
3,460 Hellman St. paving bonds.
to 1019 inclusive.
5,100 Steel 8t. paving bonds.
0 1019 inelusive.
7.210 Hall's Heighta Ave. bonds,
1915 to 1919 inclusive.
24,675 Covington St, paving bonds.
1915 to 1919 inclusivi.
DataJuly 1 1914,
first three issues payable in N. Y. funds.

and pald For not later than Juky 1.
block of bonds.

ZANESVILLE, Muskingum County, Ohio.—BONLD OFFERING.—
Proposals will be recélved until 12 m. Juaa 5 by Fred, H. Bolin, Clty Aud.,

an J. .Imn&i. l}'_!ll.)' Auwd,, for the following
Due §5.000 yearly on Oct. 1 from 1916
ublie playground bonds.
Due $2,000 yearly on Oct, 1
Due 32,300 yearly on Oct. 1 from 1015
Dua 2692 yearly on Oct. 1 from 1015
Duo §1,038 yearly on Oct. 1 from 1015
Due 81,442 yearly on Oct.
Due $4,935 yearly on Oct. 1 from
Int. J. & J. at office of Sinking Fund Trustecs on the
Qert. checlk for 2%, of each bloclk |

of hands bld upon, payable to Qlty Aud., required.
Soparato bids must be made for each

COLEMAN, Alta.—DEBENTURE OFFERING.—P're
colved until 6 p. m. June 2 by I, Howes Roberts, Seo
6% 10-installment streot and sidwalie-impt. debentur

i aanls will be re-
~Troas., for $2,600
TH.

CORNWALL TOWNSHIP, Ont.—DERENTURES AUTHORIZED —

Due 32,000 yearly on |

EDSON, Altn.

debentures.  Int. 1. &

1 from
at thoe eloction held

debentures
Bonds to be dolivered |

M. & N.

It 15 stated that the Councll on May 4 authorlzed the isupnce of $10,000
| sehool-bldi. and Impt. debentures in 8. 8. No. 4
DEBENTURE SAL
has disposed of an issue of $45,000 electric-light nnd powee-plant debentures.
FORT WILLIAM, Ont.—DEBENTURES OFFERE =
Wooll, Gundy & Co. of Toronto are offering to Investors $160,000 5%
A. at the Bank of Montreal, Toronto, Montreal,
Can., London, Kog., New York. 1 1934.
GLENCOE, Ont.—DEBENTURRES VOTED.—The proposition to Issno
£8.,000 debentures to {\::l,v existing debts (V. 98, p. L113) carried, it s stated,
May 11.
HARTNEY, Man.—DEBENTURE. ELECTION.—An election will ba
held June 1, it is stated, to voto on the [ssuanee of $15.000 eléctric-lUght

— Aceording to roports, this town

) BY BANKERS.—

Due Fa

HULL, Quo.—DEBENTURE OFFERING.—Proposals will b received
until 4 p. m. June 8 (thme extended from Juno 1) by H. Boulay, City Clerk,
for $256,700 5% ¥, 20, 30 and 40-yr. debentures (V. 08, p. 1637).
A cheek for 31,000 required.

Int:

NEW LOANS.

$50,000.00

Suffolk County, New York,

414% BONDS

Healed proposals will bo recelyed by the County
Treasurer of Suaffolke County at his offico in
Riverhead, Suffolk County, New York, up to
two o'clock P. M., on the FIRST DAY OF
JUNE, 1814, for the purchase of the wholo or
any part of Flfty 'Thousand Dollars . $50,000)
af Sulfolk County registered bonds of the denom-
Ination of Five Hundred Dollars ($500), cach
of which will bear Interest at the rate of four and
one-halt (4149:) per cent per numum, payable
semb-annaally on the first days ol June and
Decomber fn each year.

All of salil bonds will ba dated June 1, 1914,
and numbered from ong to one hundred, in-
clustve, and flyoe of sald bonds in order a8 num-
bered will becomea due and imrnl;lu on June 15t
I each of the years 1915 to 1034, Inclusive, until
all of salill bopds arg fully paid. Tho *:rlu:l;ml
and intarest of sald bonds will be ‘Pnry“b o ot th
offiee of the County Treasurer of Suffollk County
at Riverhead, Suffolle County, New York.

Tha bands are Issued to ralse money to pay tho
eont of construction of & new addition to the Coun-
Ly Clerk’s office and rire(omnrmg. uqnt(ming and
furnishing the same, and completing tho neces-
gary  ronowals and  readjustments  of the old
eqilpment of the present County Clerk’s offiee
and eomploting the necessary alterntions therein,
pursuant to a resolutlon duly adopted on the
twelfth day of May, 1014, by the Board of
Supervisors of Sulfolk County.

e total bonded Indebledness of  Suffoll
Connty In mldition to this issuo Is $265,000.

The asseskd ur-_ulfrumlu valuntion of the real
property within Suffollk County for the year 1013
was 803,130,550 63,

Each proposal must be nccom(gnntml hf o corti-
fled check to tho order of the County Treasurer
of Suffolle County for two per cont of the par valuo
of tha pumber of bonds bld for, proposala to be
endorsed " Proposals for Bonds™ and nddressed
to the undersigned at Riverhead, Butfolle County,
New Yorlk.

Thy County Treasurer reserves the rcight to
refect any and all bids,

Dated May 20, 1914

OHAS. R. FITZ,
Caunty Treasuror of Suffolk County.

$79,000

City of Millville, New Jersey,

IMPROVEMENT BEONDS

Sealed bids will be recelved until FRIDAY,
JUNE 12TH, 1914, at 3:30 p. m., for the pur-
chiaso of tho following bonds of the Clty of Mill-
wille,
$10,000 00 5% Road Bonds (Serlsl), 1015 to 1924,

33,000 00 5% General Improvement Bonds, 1934,
36,000 00415 % Steect Improvement Donds, 1932,

No bid wﬂ'f bLe recelyed for less than par and
accrued  Interest and must be accompanled by
ﬁﬁhr or cectifiedd checle for 6% of the amount
)l for.

All blds must be on tho forms which, togother
with the adyertisement, may be had on applica-

tlon to
THOMAS WHITAKER, Director
of Revenue and Finnuce,

or
G, B, WORSTALL, ity Treasurer,
Millville, New Jersoy.,
The HBoard of Commissioners of the Olty of
Millville reserves the rlght to rejeet any or all bida,

NEW LOANS.

$300,000
SALT LAKE CITY, UTAH,

WATER AND SEWER BONDS.

NOTICE IH HEREBY GIVEN that Salt Lake
Clty, Utahl, proposes to lesue and sell two hundred
thousand {SL(}0.0UG 00) dollars Water Bonds and
one  hundred  thousand  ($100,000 00)  dollars
Sower BDonds, the same being a part of an Issue
of five hundred and twenty-flve thousand
($525,000 00) dollars water bonds  nnd  three
hundred and seyventy-five thousand (3375.000 00)
dollars sower Dbonds, authorlzed at an election
duly held February 18, 1914, Sald bonds to be
dated July 1, 1014, payabla In twonty years,
without optlon of prepaymuent, and bearing In-
terest at the rate of four and ono-half (414) [pnl‘
cont per anoum, payable semi-annually, principal
and Interest payablé ot the Fiest National Banl,
Now York (JIL?' Now York. All bonds pur-
chased to bo pa d for In full on or before July 1,
1914, nt the sald bank.

Healed bids for the purchase of sald bonds,
envelops marked “Bid for Bonds,” will be re-
cofved by the Oity Recorder until 5 O'CLOCK
P. M. MONDAY, *JUNE B, 1914, and will he
oponad at o mesting of the Board of Commission
abt 8 o'clock p.m., said day. Ench bid shall ba
accompnaniod by a certified check for six thousand
(26,000 00) dollars 88 o guaranty of good faith,
gur:\bln to_tho order of the Cfty Treasurer of

alt Lake Clty, Utah.

No conditional or quallfied bids, except as to
tha lagality of tho ssuo, nor any bid for {ess than
the face value of the bonds, will be considered.

The Board of Commissloners reseryes the right
to reject any and all bida,

This notice Is glven pursuant to a resolution
of the Board of Commissioners of Halt Lake Qity,
Utah, passed the 13th day of May, 1014.

Dated May 14, 1014,

SAMUEL Q. PARK,

Mayor.
KARL A. BCHEID,
Qlty Roecorder.

$256,700 00
CITY OF HULL, QUEBEC,

FIVE PER CENT.
7, 20, 30, 40 YEARS BONDS,

Tenders addressed to . Doulay, City Olark,
will be recelved up to 4 o'clock on MONDAY,
THE BTH. OF JUNE NEXT, 1914, for the
Imr(‘fuum of $250.70000 of tha Clty's Honds,
searing 52, interest, payable on the Ist days of
May and November each yoear, A chequo to
the amount of 21,000 must be wttached with each
tender, The highest or any tender nob nocos-
sarily necepted. For informstion apply to tha

undersigned.
H. BOULAY,
Clty Clark.

F. WM. KRAFT
LAWYER.
Specializing in Examination of

Municipal and Corporation Bonds

617+620 HARRIS TRUST BUILDING,
111 WEST MONROE STREET

CHICAGO, ILL.

" NEW LOANS

The Town of Plentywood,
Sheridan, County, Montana

$2,000 Fire Apparatus (67%;) Bonda
10,000 Sewer (69%,) Bonds
20,000 Water-Works (69%,) Bondsa

State of Montana
County of Sheridan bss:
Town of Plentywood

Purguant to the authorit;
of the Town of Plentywoc
Montana, passed and approved May 28, A. D.
1914, authorlzing and diceeting the adyertisement
nnd sale of cortaln bonds of sald town, namely:

Fire-appiratus bonds ngaregating the principal
sun of T'wo thousand dollars !ISE W00y :

Hewer honds sggregating the principal sum of
Ten thousand dollars ($10,000); and

Water-works bonds ami'.l‘ﬂml.m;x the principal
gum of T'wenty thousand dollacs {SL‘D.(}I]O‘;.

Each Issuo of bonds aforesaid shall be numbered
consecutively from 1 upwards, of tho denomina-
tion of $1,000 each, dated January 1, A. D, 1914,
due January 1, A, D, 1034, redeemable at the
sleasurg. of said town alter January 1, 1924
{lmr interest from theie date until paid at the rate
of six (6) per cenlom per annom, payable semi-an-
nually on the first days of January and Joly
respectivoly, in each year, hoth pringipal thereof
and Interest theeeon payable at the Natlonal Banle
of Commurce, In the city and Stite of New York,

U. 8. A,

PUBLIC NOTIOE I8 HEREBY GIVEN that
each serles of bonds aforesald will, at tha offico
of the undersigned Mayor [nusald town, on MON
DAY, to-witt the 29TH DAY OF JUNE, A. D,
1914, at the bour of 10 o-clock A, M., at public
auction, be sold to the bidder offering the highst
price therelor.

At sald public auctlon only the bids of such of
those who have deposited with the aodersigned
Mayor a certified check, payablo to his order, for
an amount equal to the par valus of the bonds bid
for, will be considered.  The checls of all unsue-
ceastul hidders will be returned forthwith, whereeas
thie ehecls of the successful bidder, or Didders
shall be held by the town and forfelted to s shioul
the purchaser fall totake up and pay for said bonds
when presented to him.

;.;;.c& soerles of bonds aforesald willhe available
for delivery at the time of thele sale, namely,
the day, date and hour aforesald, with the ecx-
coption that the water-works and sewer bhongds
wi?l bo delivered to the purchaser, or purchasers,
one day subsequent to the dellvery of the flre
apparatus bonds,

1Y ORDER of tho Councll of the town of
Plentywood, of Sheridan  County, Montan,
made this 26th day of May, A. D. 1014,

[Seal) GHO . E. BOLSTER, Mayor,
Altest:

O, M. OLUFSON, Olerk.

of Ordinance No. 31
, of Sheridan County,

REAﬁY JULY 15.
HAND BOOK OF SECURITIES
; 192 Pages
Income—Prices—Dividenda

for s series of years
to Jan. 1

COMMERCIAL & FINANCIAL CHRONICLE
1138 Frot 5t., New York
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The official noties of this debenlure offering will be Sound amaong the adier-

tisements elsewhere in this Department.

EEMPTVILLE, Ont.—DEBENTURE ELECTION .—Ruoports state tlink
debentures will bo sub-

tho question of issuing £6,000 sidewall-conste,
mitted to a vote on Jund 8,

y Onb—DEBENTURLS VOTED —The question of lssulne
reports state, av the election

EENSALL /
856,000 municipal-bldgz. debentures carried,
heldiMay 16.

HINE, Que.—DENENTURES VOTED —The qitcstion  of issuinge
L482) varelisd, reports state,

thie 000,000 local-impk, debentires (V.05 p. 1
atithe election lsld May (1.

LOWTONIA, 8ask,—DEBENTURE SALE—W. L. McKinnon & Co.
of Taronto lave purchased, reports state, an Issus of £5,000 debentures

ab 05.00.

MELVILLE, Sask.—DERENT
threa Issues of coup. debentures
BUCCUSS s onApeil 2000V 08, po 1413), & :
awarded to Macnelll & Young of Toranta for 6

v ANT BCHOOL DISTRICT (P. O. Montreal),
MONTREnr\gﬁﬁTﬁggﬁg?'{%ﬁﬂ AWARDED . —We arg now adyised

ue.—AMOU!

that N. B, Stark & Co. of Mootres] were only awarded
S0-yr. pold coup. school debentures ofCor
8 lon was, granted N, 13,

g ab tho same price.
it Issun hatl heon awarded to Stark

S1,000,000 4} i
T'he price paid was 05.278. An opt
on the remainder of the ssue for 30 «
in last weelk's V" Clhronicle” that the ¢
& Co. on May 21.

an, —DEBENTURE ELECTION.—An election to voto on |
Ll!ﬁtgﬁft’ﬁ?& ?\E‘ lssuing ‘52;5“[}‘:‘.6('“!}0! debentures will be held Jane 6, it |

18 stated.
NEWMARKET, Ont
Iorts stato that an olect
25,000 sidewalk nnd wate

—DEBENTURE

the £3.000 10-yr. police-station and %7

Gunidy & Co. of Toronto at 00,25,

PARRY BOUND, Ont.—DEBENTURE OFFPERING
40) by J. D ‘Ilrut:;{htrm.
s,

be received untll to-day (M
B34.500 5% conp. olecerio-liz L=plant-impt.
stallmonta of principal and interest on Dee. 31.

PEMBROKE, Ont.—LOAN
Issulng the §50,000 aud 5,000
Elpetric M.

PICTON, Ont.—DEBENTURE OF
antll 10 a: m. June 8 by M. Adams, Mayor,
Due in

IRES AWARDED IN PART.—Of the
regating §70,020 07, offered without
141: 22,000 (20 Instdlments) wora

ELECTION —Nowsps
e will be hekd June 8§ to vote on the issus
works-systom-impt, dobentures,

NIAGARA FALLS, Oﬂt.—*J_J.f'.'”f\.;\'T]'l'_"”l": SALE.—Reports state that |
4,000 30-yr.,
tures voted - Japuary (V. 08, 1. 266) have been purehased By Wood,

VOTED.—On_ May 10 the guestion of
doebentures to be
Co. of Canada, Ltd., (V. 08, p, 1600} cartial, reports stat,
FERING —Proposals swill ho recoived
for §20,000 5% debentures,
10 ann. Installments of principal and interest.,

THE CHRONICLE

%%

D 1

934,
ing

| parted,

$40.000 514 % 20-yr.
p. LEL3) have
P¥2.125.

ST. JEROME,
Ing for sale the $11
April 20 (V. 98, p.

| and pre

S500,000 of the
o on May 21,
Btark & (o,
Wa reparted

have

TAYISTOCK, Ont
Issue 86,000 hydro-eles
Payors on June 5,

VANCOUVER, B.

storni-sewer 59 dehen- | 5258 Ehat o £500,000 43

Proposals will | April 30.
Wit Treas., for

Dua in 10 aon. in-

FORTAGE LA PRAIRIE, Man,—
that Wood, Guody & Co. of Toronto have purchased at 942
dobontures Issued to pay off a deficit on water works, Vi

REDOLIFF, Alta, —DEBENTURRE ELECTION —The qu
| S15,000 rice-hall and equip., $75,000 water-works-tmpt. |
| iI,L:]xLl!I;.'-Im:Jl.. debenturas «ll

REVELSTOXE, B. C.—DERENTURE SALE. 1
iler nnd Jght debentures offered o May 5.(V. 98,
betn parchased by 1. O.

ue.—DERENTURE
00
1150},

ST. MICHEL DE LAVAL,
Lo reporis, an lssue of 300,000 Gug
Ilmpt. debentures, dyb
Dominjon Securittes Corp,, Ltd.,

STAMFORD TOWNSHIP, Ont,— I ENEN TURE SALE.
8% 20-yr. water-plant deberitires voted 1o Novembae 1013 (V
been awardid to Drent,

STRATFORD, Ont.—DEBENTURES VOTED.—On May 18 this city
Yoted to 1ssne $22,000 light, $11,500 incinorator and $10,000 Agricultural
Park impt. debentures, [t is reported.

SBWAN RIVER, Man.—DEBENTURE OFFERING.
colvid untll 8 p, . June 15 by 2. K !
20-anmn. Installment Joeal-impt. dobe

MEBENTURE SALE.—It |5 stated
U8, p. 1266.)

lon of lssu-
id 515,000
Ii he submiliteld 1o a vote oo June I, 16 s ro-

-Hoports state that tho

Matthows & (o, of Toronto at

OFFERING.—This town s offer-
6% 50-yr. debentures offercd withoul success on

Que—NEBENTURE SALE ~—Accordln
wator-works and sewersgo-systen, rons
May 1| 1064, has beed pirchased by the

of Toronto.

—Thi 310,000
.";_!T. p. 1451)

Noxon & o, of Toronto at 102,497,

-Blds will be re-

B. Rothiwell, S8ee.~Treas., for 33,000 75

tures
DERENTURE ELECTION.—The proposition to
~power debantures will be submittid to the rate-

raports state,
2 —LOAN.—A cably from London dated May 25

o loan has been underwritten st 96.

VERMILLION, Alte.—DEBENTURES VOTED.—Re parts gtato that
the fssunnce of 80,000 sidewsall debontures chareled ab !-}1(‘ election held

VICTORIA, Ont —DRRENTURE BELECTION —On June § the rate-
payers will have submitted to them the

Issuanes of $1,000 slduwslk-constr,

debentures, 16 Is roported,

granted as lonns to tho 4
dibentures, it 1s stated.

| town has sold 2.7
ham at 100.12.

WELLAND, Ont. —DEBENTURES AUTHORIZED.—The
rocontly passed & by-law authoeizing the iEsuancs of $42,000 schiool-blde.

WINGHAM, Ont.—DEBEN :
20) electrie-light debontures to ). W. MeiKibbon of Wing-

Council

TURE SALE.—According to roports, this

NEW LOANS.

$200,000
CITY OF WILMINGTON, DELAWARE

BUILDING COMMISSION BONDS

SHALED BIDH wiil until 12
O'CLOCK NOON, FRIDAY, JU? .6, 1014,
for Two Huondred Thonsand Dollars Wilmington
(Delaware) Bulliing Commission Bornds,

These bondes will ba in coupon form, with
privilege of registration, at option of purchaser,

Bonds will dato from ar_‘iutmnhur . 1013, and
will ba fssued in denominatlons of Ong Thoisand
Daollnrs each, and bear Interest at (ho rate of Four
and one-half per centum per annum, payable
semi-nununlly on September 156 and March 18k,
and will mature as follows:

be recelved

Date of Maturity,
September 1, 1028
September 1, 1529
Soptember 1, 1030
Septomber 1, 1931
September 1, 1032
Septom) K
September 1, 19
September 1, 10,
£ Heptember 1, 19
2 Septémber 1, 1937

Thesa bonds are for the purpose of paying for
the Tand and for the erection, equlpment and fur-
nishing of s Municipal Building for The Mayor
and Council of Wilmington, Delaware, ol mee
ssued under authority of, add In stelct complinnes
witli, an Act of the General Assembly of tho State
of Dolaware, approved February 26, A, 1), 1013,

All proposals mupst bo necompanted by a certi-
fied c]ll)(.‘(‘. o payahle to the ordor of “The Mayor
nnd Counetl lll"‘\\"ﬂl’tlillﬂhll’l.'_‘ for two pee centiim
of the amount of the bonds bid for, the samo to ho
forfelted If tho bidder fulls to accept and pay for
the bonds awarded, ‘The successful bidder or
bidders will be required to sottle for bonds awie-
ded, with ncerued Interest from. September 1,
1013, nt or before 12 o'clock noon, June 17, 1914,

Th right to reject any and all bids s reserved,

The legality of these bonds is approved by
Hawlking, Delariold & Longfollow, Attornays and
Jounsellors-at-Law, 20 Exchange Place, New
York Qity,

These bonds have been prepared and certifiod as
Lo genuineness by tho United States Mortgago &
Trust Company of New Yoark City, and will bo
dellvered to tha purchaser on or beforo June 17,
1814, at the offica of the City Treasurer of the
Qlty of Wilmlngton, Delawire,

Address nll Bids in sealed envelopes to James 10
Price, Ultg Treasurer, Whmington, Delaware,
Froposals for Wilmington Buoilding Com-
mission Bondas,"

WELLER E. STOVER,
GEORGE E, GRANTLAND,
JAMES KANE,
Finance Committeo of The Couneil
of Wilmington, Delaware,
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BLODGET & CO.
BONDS

60 STATE STREET, BOSTON
20 PINE STREET, NEW YORK

STATE, CITY & RAILROAD BEONDS

NEW

LOANS.
$186,000

Parish of East Baton Rouge, Louisiana

5% ROAD BONDS

Sealed bids will bo recelved by the President
of tho Police Jury, Baton Rouge, Loulslana, up
to JUNE 257TH, 1914, for $186,000 00 five per
cont twenty-seyen (27) vears Good Road Sorial
Bonds, Scrles “13,' of Road District No. Two,
of the Parish of East Haton Houge, lssued by
Earish of Kast Haton Rouge, in behalf of Road
District No. 2, upon unanimous vote of the
legally gunliffed property. tax-payers, pnder pro-
visions of Articlo 281, Constitution of Loulsians
of 1508, and amendments theroto,  Tssued solaly
ror construction, Improvemont auod maintennnes
of Gravel Roads in sald Road District under
suptrvision of Loulsiana State Highway Depart-
meit,

Denomination of ponds, £1,000 00, maturlng
sevlally from Feb. 1st, 1015, to Fob, 1st, 1941,
Interest  payablo seod-annually  February and
:\mj'u.% sb.

Prineipal and intorest payablo at the offics of
the Parish Treasurer, Baton Rouge, La. _or at
National Olty Baok, New York Cfty, N. Y.

Fuoll faith and credit of Parish and District
plodged to payment.,

Tax lovied to meet pasyments duo In 1015,

Purchaser or purchasers of bonds m-‘:f desig-
nate thg dn?wilory of funds, provided ample
);uqurif.g' By ;i ven for thale safe-keeping,

Certiffed check for $5,000 00 required with each
bld, us evidence of good faith,

For further information address Jaseph G ebelin,
President Pollca Jury, or F. A. Woods, Secretary,
Baton Rouge, Loulsiana,

'BOND CALL.

NOTICE OF BOND CALL
$22,000
RUSSELLVILLE, ARKANAS,

8% SCHOOL DISTRICT BONDS

Notlco s hereby given that Special School
District of Russellville, Arkansas, has called for
payment the followlng deseribed  bonds T
gallng $22.000, namely, honds Nos. 1 to 29, in-
clusive, of $1,000 each, dated July 1, 1907, which
sald bonds ave subifect to eall ab any intorest-
paying perlod by giving thicty days® notler, and,
together with tho Interest acerued therson, will be
pald at tho office of the Bank of Russellville,
Arkansas, on the FIRST DAY OF JULY, 1914,
Holders theecof are hereby required to present
sald bonds for payment nt the time and place
hereln specified, and no Interest will be pald on
sald bonuds after the date nanoed.

Bonds will bo redeomed also b the office of
Messrs, Speer & Dow, Investment Bankers of
Fort Smith, Arkansas, or at the First Natlonal
Baulk of sald city, I the holders desire.

By order of tho Board of Directors of Special
Hehool Distriet of Russellyille, Pope County,

Arlcansay,
L. B: McCLURE,
Fresldent,

Attest

JOA, C—L}H‘T%N,
oretary.,

[Seal.)

NEW LOANS.

$38,000
THE VILLAGE OF SOUTH ORANGE

Essex County, New Jersey
Playground & Fire-Equipment Bonds

Healed proposals will ba recoived by the Come
mittes on Finance of the Boasd of Trustees of thi
Village of South Orange, New Jorsey, until
o'clocke ', M., M(}NDA‘:" JUNE 186, 1914, lor
thoe purchase of bonds for Tho Village of South
Orange, a8 follows:

Separate blds for each Issue.

28,000 4149 30-year Playground Tonds,
10,000 'iéd %I 10-year Ser: Fire-Equipment
onds,
" Both fnterost and principal payable at the
United  States Mortgage & . Trust Cumpnng.
55 Cedar Street, New York City. Bonds to boe
in the denomination of $1,000 each,  Said bonds
wil  bo_ engraved under the supervision. of and
certified to os to genuineness by the United States
Mortgage & Trust Coxnizntsy of New York. Tho
legnl procecdings are belng exnmined by Missra,
Caldwell, Masslich & Rewd, Counsellors-at-law,
111 Broadway, New York City, and their opinion
will be furnished to the purchaser aod wlse iled
with legal Dapers with the United States Mortiugn
& Trust Company.

Each proposal must be accompanied by a certl-
fled checlc on a natlonal banlk or trust com ANy,
payable to Frank Fenner, Treaniree of the Village
of South Orange, New .fems_v. for two per cont
of tha par valug of the boods bid for. allvery
of the bonds will bo moade on July 1, 1014, at
elaven a'clock A M., at the office of the United
Btates Mortgage & 'Trust Company, 55 Cedsr
Strect, Now York City, unless a subscquent date
shall bo mutually agreed upon,

Further information can be obtained on n}mlim-
ton to Frank Fenner, Treasurer of the Vil nge of
South Orange, Village Hall, Soutl Orange  Now

orsey.
Tha right fa reserved to reject any or all bids.
LAWRENCE A. NORTON,
EDWIN 8. ALLEN,
EDWARD A, MARKS,
Committon on  TMosnee,
‘The Village of South Orange,

Dated May 20, 1914.

Bolger, Mosseré& Willaman
MUNICIPAL BONDS

Legal for Savings Banks,
Postal Savings and Trust Funds.
SEND FOR LIST.

20 South La Salle St.,

CHICAGO

MUNICIPAL AND RAILROAD
BONDS
LIST ON APPLIOCATION,

SEASONGOOD & MAYER
Ingalls Building
CINCINNATI

ed for FRASER
aser.stlouisfed.org/




THE CHRONICLE

[VoL. xevIIIL.

:Jf mmt:fal

CHARTERED 1853,

United States Trust Company of New York

Capital,
Surplus and Undivided Profits

$2,000,000 60
- §14,103,816 60

This Company sota as HExeoutor, Adminlatrator, Guardlan, Trustee, Court
Deposltary and In other reeognized trust capacitiea.

1t allows Interest at ourrent rates on deposits.

It holds, manages and Invests money, seourlties and other property, real or
personal, for eatates, corporations and Indlviduals.

EDWARD W, SHELDON, President.

WILLIAM M. CINGSLEY, Vice-Prasident WILFRED J. WORCESTER, Secretary
WILLIAMSON PELL, Asst, Secrotary CHARLES A. EDWARDS, 2d Asst. Secy.

TRUSTEES
JOHN A. STEWART, Chalrman of tho Beard ;
(.‘KEI"ELLER LYMAN J. GAGE WILLIAM BTEWART TO
l PAYNE WHITNEY OGDEN MILLS

EDWA EL I‘GGE‘RTON L WIN'I‘HROP
CORNELIUS N. BLISS JR.
HENRY W, de POREST
ROBERT 1 GAMMELL
WILLIAM VINOENT ASTOR
CUHARLES FRED. HOFFMAN.
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ATLANTIC MUTUAL INSURANCE COMPANY.

New ' York;, January 224, 1914,

Tha Trustees, tn conformity with the Charter a{ the rgmmngf' submntt the Jollowing slatement of aﬂair‘ on e
at of Decemnber

The Compony's business has been confined to marine :md tnland transportution {nsurancs,
Premiums on such risks from the lst January, 1018, to r.lle 315t December, 1918, .$3,600,334 83

Premiums on Pollelea not marked off 1st January, 1918 767,050 94
Total Premiums. .-~ e e e s ey e R S e
— ]
Premloms marked off from January 1st, 1913, to December 31st, 1013 $3,713,602 51
——————

Interest on the Investments of the Company recefved during the year- ....8308 410 48
Interest on DeIJua[ts in lin.nlus and Trust Companles, el aeeacvanaaua 817 04
Reat recelved Taxes ADA EXDENSEH. . < cuvsnncnnsnsasasasacmnacsss 130 121232 478,600 72

a1
Logsea pald durlng the year. ... $1,790,888 32
Lesa Balvagea
Re-Insumnees ceoeceanaa

$1,236,644 07
el
$106,033 86

660,042 08
j———="

Returna of Pranlums dammpwa
menﬁe, lru:luulnz oftiremns’ mlarlm “and clerks’ mmpcnmc!nn mtlonery. advert
men!

TelNcesa it s PRt SR e ks T Ry e L Sk 8

A dividend of iaterest of Six per eent on the nutsznndlng certificates of profits w!Il be pald to the holders
won:oh ar Lhe!r legnl representatives, on and after Tuesulny 3 a third of February ne
Thia outstanding certificates of the lssue of 1908 will be redeemed and: palil to l'.he “holders thercof, or thele
le npmcutnllvea on and after Tuesday the thicd ut February next, from which date all Interest thereon
| cense * The eenlncalea to be prodiced at the time of payment and eanceled,
A dlvl(lend of Foety per cent ls declared on the earned
918, which are entitled to 1rtlcimm in dividend, for which, upon appleation, certificates will ba

Decsm
saued on um after Tuesday the fifth of May ne.
By order of the Board, (. STANTON FLOYD-JONES, Secretary.
TRUSTEES
. BI—.A H,
é%m b Bi(a‘lb&! THOMAS H.

ADRON' P. BROWN, JEWIS CASB
CLAFLIN 1

premiums of the Cnmnuni'.' for the year ending 31st
o

A\RLES M. PI '1"1'.
LLAS B, HAET
TON A.

-

LLIAM H,
ARLES D
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F"fu

z}vl;l:‘l“(“ E.{\ 'IH'}‘
RICHARD FI. W'ILLIM
AVEN

RA . Prestent,

NELIUS ELDERT, Vies-President

ALTER WOOD PARSONS, 2d VieePresttent,
RLES E, FAY, 84 Vice-Presfden,

LIABILITIES.
Estimated Losses and Losses Unsettled
In process of Adjustiment S i sou 24
zui

$670,000 00
783.700 00
187 412 00
282,520 00
1,000,000 00
4,299 426 04
75,000 00

475.727 45
605,801 79

gﬂ

Bon
Nw ank City and New York Trust
i 56 25

mpanles and Bank Stogka. -
woka and ilom!s of Rallroads. -

peclal Dy
Companles
Real Fssat.e cor. Walland Wililam ﬂt cota
and Exehange Place, contalnin cm
Real Estate oo Ht-\teu Teland (held uml
hapter 431 Laws of 1587)

Premiums on Unterminated Hiska -
{‘crt:umtcs of Profits and Interest

fi
Rt 786 90
Iteserve for Taxes 28,005 88
Re-Instirance Premiuma 221 485 00
Clalma not Settled, 1
70,700 43

mitlon, ote
Certifleates of Profits Ordered Redee:

22,666 00
7,240,320 00

Withheld ror Unpald Premluma. . :
Uertilicates ~* Probts Outstanding-22220

2]
¥y lossos under pouulen Dnynbla 1o
orelgn coyntries

nk..
Temporary Investments
llg“ d February, 101

177.851 a0
830,465 40

505,000
10,000

$13,260,024 16

}?aynhle Janu-

810,417,700 67

efam
ving n balance of< S Fisaing

thfuﬁln&rm on chu J1st da Pt o

-$3,841,227 20

g , 1013, to.

Rents due and accrusd on the 31st day of Deeember. 1013, amounted wh“ﬁ_!“&""“"" .....
&t day

l&l 1150 26
28,378 24

13500

450,673 00
00 00

a&lnmmnm due or acerued, in companies authorized In New York,
1913, nmounted to..
on the 315t da.

nexpir lm-maurama reminma mounted
g P 'ﬁ rE.- nt has estimated l.lw lleal I.sunu

to..
partowen o value of corner Wall and
Wililam ﬂcmu and Exchange Place In excess of l‘m sluu glven above, at
d tne P perty at Staten Iu!amt In excess of the l].aok l 63,7
fhe Market Value of btocka' Ronds and ather Securities on tho 31:; rlrn' ot December, 1918,
eeeded the Compass's valuatlon DY - . e ceaamccacanas

0 the basls of these Increased valyatinns the DA NEE WO Dln e cecccccacnrnancasnnnnenne-54,020,338 00
I E—————

December, 1014

AFinancial :

Mountain States
Telephone
BELL SYSTEM IN COLORADO,

NEW MEXICO, ARIZONA, UTAH,
WYOMING, IDAHO AND MONTANA

7% STOCK
Ne Bonds—MNo Preferred Shares

ROETTCHER, PORTER
& COMPANY
DENVER

RosinsoN. MAsquELETTE & (0.

CERTIFIED
PUBLIC ACCOUNTANTS

NEW ORLEANS
WHITHEY BANR Blog,

HOUSTON, TEX.
Union Nat Bk.BLoa

&Eunineern’

THE J. G. WHITE COMPANIES

ENGINEERS - MANAGERS
FINANCIERS

43 Exchange Place, - NEW YORK

d.

Chlcago San Fr 1 |
Manila, Para, Buenos Alres, Santiago, Chill

Alfred E, Forstall Uharles D. Roblson

FORSTALL AND ROBISON

ENGINEERS

Investigations and Appralsals of Gas and
Hlectrle Properties for Owners or Financlal
1nstitutionsa.

84 William St., NEW YORK CITY

C. G. YOUNG

Engineering and Construction

Plans, Methods, Examinations
Publie Utilities and Industrials
RFPORTS FOR FINANCING
Bankers Trust Bldg., New York

Alex, O. Humphreys Altwa 8. Miller

HUMPHREYS & MILLER, Inc

ENGINEERS

Power—Light—Gas

165 BROADWAY NEW YORK

ﬁliniug Engineers

H. M. CHANCE & CO.

T 1,208,07610 |

Mining Engineera and Geologists
COAL AND MINERAL PROPERTIES

Examined, Managed, Appraised
Drexel Bldg. PHILADELPHIA






