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CHRONICLE INDEX.

The index to Volume 98 of the “Chronicle’”—which
volume ended with the issue of June 27—is mailed
with this issue. As has been the practice for some
years, the index is issued as a separate pamphlet
for convenience in binding.

THE GENERAL SITUATION.

It is to be hoped there is no truth in the reports
that have appeared in the news dispatches of many
of the daily papers saying that the representatives
of the Chicago Association of Commerce, who con-
ferred with President Wilson on Wednesday, en-
couraged him to think that the business men of this
country would be entirely satisfied if the President,
instead of his anti-trust program of legislation,
should consent to the creation of a Trade or Indus-
trial Commission with very broad powers analagous
to those now possessed by the Inter-State Commerce
Commission over the railroads.
pass the railroads of the country have been brought
as the result of the regulation of the rail-carrying
industry, it seems incredible that any body of busi-
ness men should deliberately invite the same kind
of regulation over the vast industrial interests of
the United States.

Every one knows that the railroads of the United
States have been regulated well-nigh unto death—some
of them are actually facing financial death at this
moment and others, it is certain, will be in the same
predicament ere long if the Commission does not
afford relief—and if the country’s business leaders are
really advocating the creation of aTrade Commission
as escape from the scheme of anti-trust legislation
now under consideration by Congress, the situation
must be regarded as desperate in the extreme.
Should the President, contrary to his inborn habit,
yield and accept this alternative proposition, it may
verily be declared that the last state would be worse
than the first and that the business community, in
endeavoring to free itself from a Government mesh,
had succeeded in getting itself more deeply en-
tangled in the mesh., As illustrating the nature of
the reports that have been current, we quote from the
Washington dispatches printed in the Evening “Sun”’
of this city on Thursday night, as follows:

“Through these visits and others to he arranged,
the President is not only getting the facts regarding
actual business conditions throughout the country,
but also is getting the inside views of business on
his anti-trust program. Business has accepted the

trust program. It is admittedly no longer placing
obstacles in its way. As a result, the Presi-
dent is considering certain changes in the pending
bills. While these changes will not alter them funda-
mentally they will work less hardship on corpora-
tions in their enforcement.

“It is already certain that the proposed Trade
Commission will be clothed with powers far beyond
those originally contemplated. In many respects it
will parallel the Inter-State Commerce Commission,
and will regulate inter-State trade as the latter does
the inter-State railroads.”

It will be observed that the notion is here en-
couraged that “business has accepted the trust pro-
gram,”’ that “as a result the President ig considering
certain changes in the pending bills,” and that “it is
already certain that the proposed Trade Commis-
sion will be clothed with powers far beyond those
originally contemplated.” . . “‘and willregulate
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inter-State trade as the Inter-State Commerce Com-
mission does the inter-State railroads.” This is the
Roosevelt doctrine and the doctrine of the Pro-
gressive Party. Itiswhat the progressives have been
advocating over and over and is indeed the cardinal
feature in their platform.

The Progressives have from the first been urging
the creation of a Trade Commission endowed with
powers like those vested in the Inter-State Commerce
Commission. Through such a Commission the Gov-
ernment would be placed in supreme control over the
business of the country and hold industrial inter-
ests in a vise just as the Commerce Commission
now in similar fashion holds the carrying industry
in a vise. The new body would dispense favors and
mete out punishment in accordance with its own
ideas of the requirements, holding the entire business
world in fear and awe.

Only last week, Mr. Roosevelt declared himself on
the subject of a proposed Trade Commission. He
did not on this occasion suggest a Commission anal-
agous to the Inter-State Commerce Commission,
but he criticised the proposed legislation of the
Administration (against which the business world
is so strenuously protesting) upon the ground that
it did not confer power enough on the Government.
He declared that “the Democrats dare not use
power themselves, nor let any one else have it. The
Democrats dare not give to the Government the firm
grasp and reach to control these corporations.”

Now we are asked to believe that our business men
have fallen in with this idea and are actually sugges-
ting the conferring of larger powers and more inti-
mate control by the Government of industrial affairs
than the Administration had contemplated asserting
—getting in return a few paltry and insignificant
concessions which are hardly worth considering in
view of what is accepted in their place.

The idea of a Trade Commission similar to the
Inter-State Commerce Commission, no matter by
whom advanced, should be ostracised once and for all.
It is the most dangerous proposition that has ever
been broached. The railroads to-day, as everybody
knows, are fighting for their very life, and the
Commerce Commission has been taking its own sweet
time in determining whether decree of death is to
be issued against them or a new lease of life granted.
And if a Trade Commission should come into exist-
ence, endowed with the same powers, and should avail
of them with equal freedom and recklessness, it
would only be a matter of time before business con-
cerns would in similar manner be fighting for their
existence and be dependent for their welfare and
prosperity upon the action of that body.

We wonder if those who have declared themselves
or are declaring themselves in favor of a Trade Com-
mission, modeled on the Commerce Commission,
really comprehend what this would mean. The pro-
posed Trade Commission would regulate the private
affairs of business concerns in the same way that the
Inter-State Commerce Commission regulates the
affairs of the rail and water carriers. Indeed, it is
asserted that the Chicago Association of Commerce
is suggesting that the proposed Trade Commission
should have jurisdiction over individuals as well as
corporations and should have power to award dam-
ages as reparation to injured parties! The railroads,
being endowed with certain exclusive functions and
possessing the right of eminent domain, a large meas-
ure of control over their affairs is inevitable. But
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will any serious-minded person, with a full knowl-
edge and understanding of the proposal, earnestly
contend that the private affairs of the business con-
cerns of the country should in like manner pass
under the absolute domination of Government
officials ?

As matter now stand, the railroads cannot make
a move without the consent of the Inter-State
Commerce Commission except that it is left to them
to provide means to meet expenses and raise money
for new capital outlays. Do our business men rel-
ish the idea of finding themselves fettered in
the same manner? The Commerce Commission
prescribes rates and thereby says whether profits
shall be large or small. Are we ready to see the
same rule adopted in the case of industrial pursuits?
In other words, is the country prepared to plunge
richt into what is in effect State socialism by the
regulation of prices and profits in production and
manufacture? The answer of course will be an
unqualified negative and those who are advocating
the Trade Commission idea will say it is preposterous
to think that a Trade Commission would go as far
as this, even if it had absolute power to that end.

We will grant that it is unlikely that any such
steps would be taken at the start. On the other
hand, the thing would not have been considered
probable as far as the railroads are concerned when
the Inter-State Commerce Commission was created,
and yet that is only twenty-seven years ago. The
creation now of a Trade Commission will be only the
entering wedge. How far the members of such a

Commission will be driven in the course of the next
twenty years under the influence of demagogic poli-
ticlans angling for votes is not wholly a matter of

conjecture.

But even if it be granted that the likelihood of a
Trade Commission attempting to fix prices and
profits is rather remote, the Commerce Commission
possesses numerous other powers. There are the
inquisitorial powers, the powers of investigation, the
power to prescribe the kind of books and the forms
of accounts to be kept, the service to be performed,
the manner in which it shall be performed, the power
to award damages (already referred to above), and
various functions relating to ordinary routine.
Suppose these powers conferred upon a Trade Com-
mission! Our business men would be simply dum-
mies registering the decrees and expressing the
wishes of Government officials. Are we to believe
that business men would yield ready acquiescence
to such a state of things? On the contrary, is not
the suggestion intolerable and monstrous?

If any one is in doubt as to how the Commission
plan has worked in the case of the Inter-State Com-
merce Commission, consisting of appointees who of
necessity are under the influence of political consid-
erations, and which Commission idea it is now pro-
posed to apply to all the country’s great industries,
we would invite his attention to certain remarks
made the present week by Edward C. Simmons,
President of the Simmons Hardware Co. of St.
Louis. We would premise by saying that Mr. Sim-
mons is one of the men whom President Wilson tried
to persuade to accept appointment as a member of
the new Federal Reserve Board, which is to have

control of the new Federal Reserve banking system. |

This makes it plain that his utterances are free and
unbiased, and are not made in a spirit of hostility
to the Administration. Mr. Simmons is quoted as

having expressed himself as follows with reference
to the current business and political situation:

“I am standing with President Wilson in a good
many things. Business, however, ought to have time
in which to recover from the serious injuries it has
suffered at the hands of meddling, ignorant or un-
scrupulous politicians.

“Public opinion rules this country. We should be
careful, therefore, concerning those who undertake
the job of creating public opinion—whether it is
created by intelligent, sound and partiotic men or by
muck-rakers and demagogues. The latter have been
on the job for some time past.

“The greatest danger now confronting the country
is the dishonest and shameful treatment given the
railroads. Public opinion, unfairly made, has caused
the robbery of the railroads for eight years.

“If T were President of the United States with
power over Congress—and there have been such
Presidents—I would legislate the present Inter-State
Commerce Commission out of existence, and two
weeks afterward I would enact another law creating
a new Commission, and I would see that fair men,
unafraid of muck-rakers, demagogues and Socialists,
thereafter regulated the freight rates of our railroads.
I say this, although I am a shipper and pay out large
sums to our transportation companies.

“I believe in the strict regulation of our railroad
corporations but I am opposed to a policy which
stops enterprise, keeps capital locked up in bank-
vaults, deprives thousands of men of gainful employ-
ment and lets wild grass grow where there should be
wheat, corn, cotton and hay.”

The reader should notice that Mr. Simmons speaks
of the “dishonest and shameful treatment given the
railroads,” and says that if he were President of the
United States he “would legislate the present Inter-
State Commerce Commission out of existence and
two weeks afterward would enact another law creat-
ing a new Commission and would see that fair men,
unafraid of muckrakers, demagogues and Socialists
thereafter regulated the freight rates of our rail-
roads.” Such an opinion from a wholly disinterested
source ought to move to silence those thoughtlessly
inclined to do homage to the Trade Commission
proposition. It hardly needed Mr. Simmons’ testi-
mony to prove that the Inter-State Commerce Com-
mission in its practical workings has been a flat
failure—so much so that all over the land careful
students are telling us that the existing policy can-
not be continued much longer without the country
being brought face to face with the problem of Gov-
ernment ownership of the railroads.

Suppose the Trade Commission idea adopted and
administered in the same heedless and reckless way,
and twenty-five years hence the same students
might be obliged to announce that as no inducement
any longer existed for private capital to engage in
manufacturing and in production, Government
ownership of the means of production had now
becomeinevitable. Thuswewouldreach State Social-
ism in the endeavor to avoid it, demolishing the
theories on which Mr. Roosevelt has founded the
Progressive Party in the desire to elevate himself
again into power, namely that we must have a Trade
Commission and strong power lodged in the hands
of Government officials in order to avoid the menace
of Socialism.

We observe that Robert R. Reed, of Caldwell,
Masslich & Reed, also speaks in criticism of the
proposal attributed to the Chicago Association of

Commerce. To one of our representatives he ex-
pressed himself as follows:
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Tt is unfortunate, if true, that the Chicago business
delegation urged the President to accept or extend
the principle of executive control over business prac-
tices. They seem to have played into the hands of
the men who are working to this end, though per-
haps it is not surprising that business men should
deem this proposal a less painful alternative to a
statutory code of business ethics. But such a code,
if adopted, could never be enforced, and it is better
to suffer for awhile from foolish laws than to permit
the Executive to extort from Congress a delegation
of its law-making powers to his nominees, for that
is the substance of this proposal. We should recall
the words of Washington: ‘“Let thers be no change by
usurpation, for though this in one instance may be
the instrument of good, it is the customary weapon
by which free governments are destroyed.” A few
Senators have been fighting this proposal valiantly
while the country at large is hardly aware of its
existence.

In the carrying-out of his ambitious scheme for
revolutionizing trade and business conditions, and
reconstituting society, the President has at length
reached a point where he shows a willingness to con-
sult and confer with leading representatives of trade.
But Mr. Wilson continues extremely suspicious and
seems utterly unable to get rid of the idea that those
who oppose his measures are not sincere in their
attitude, and have ulterior purposes to serve. In
his speech at Independence Hall last Saturday he
gave unreserved expression to the suspicion he enter-
tains in that respect. After saying that ‘“the task
to which we have to address ourselves is to prove that
we are worthy of the men who drew this great Decla-
ration by showing we know what they would have

done in our circumstances,” he went on in the fol-
lowing strain:

It is patriotic also to know what the facts are and
to” face them with candor. I have heard a great
many facts stated about the present business con-
ditions in this country, for example; a great many
allegations of facts, at any rate; and it is strange
that these facts, as stated, do not tally with each
other.

Now the truth always matches the truth, and when
I find gentlemen insisting that everything is going
wrong, when it is demonstrable that most things are
going right, I wonder what they are trying to do.
Are they trying to serve the country, or are they
trying to serve something smaller than the country?
Are they trying to put hope into the hearts of men
who work and toil every day? Or, rather, are they
putting discouragement and despair into these hearts?
If they love America, and something is wrong, it is
their duty to put their hands to the task of setting
it right.

We have only recently summarized the evidence
going to show how genuine and profound is the de-
pression in trade and how wide is its extent, it af-
fecting practically every industry and extending to

all sections of the country. We shall not attempt to
go over the ground again here, but for an explana-
tion of the causes responsible for the depression we
would refer him to the remarks of Edward C. Sim-
mons, of theSimmons Hardware Co.,already quoted
above. Mr. Simmons speaks of “the serious in-
juries it (business) has suffered at the hands of med-
dling, ignorant or unserupulous politicians,” and also
takes pains to declare that the treatment given the
railroads has been “dishonest and shameful.”

The President, in his Independence Day speech,
also again repeated the fallacy which he uttered two
weeks before, whenaddressingithe;Virginia' Editorial

Association, with reference to the opposition mani-
fested last year to the Banking and Currency legisla-
tion of the Administration on its passage through
Congress. Here is the reference to the matter as
contained in the Independence Day speech:

“T have had some experiences in the last fourteen
months which have not been entirely refreshing. It
was universally admitted, my fellow-citizens, that
the banking system of this country needed reorganiza-
tion. We set the best minds we could find to the
task of discovering the best method of reorganization.
We met with hardly anything but eriticism from the
bankers of this country, or at least of themajority
of those who said anything. And yet, just so soon
as that Act was passed, on the very next day there
was a universal chorus of applause from the bankers
of the United States. Now, if it was wrong the day
before it was passed, why was it right the day after it
was passed? Where had been the candor of criti-
cism, by the concert of counsel, which makes a great
nation successful? It is not patriotic, ladies and
gentlemen, to concert measures against one another;
it is patriotic to concert measures for one another.”

The accusation here made is a most serious one
and cannot pass unnoticed, although we showed two
weeks ago that it is utterly unfounded. The Presi-
dent ought to know better than to make such an
accusation when it is absolutely without basis. He
completely ignores the fact that as a result of the
opposition to which he refers, the Banking and Cur-
rency bill was utterly changed before it finally
emerged from Congress as a completed measure.
We therefore repeat what we said in our issue of
June 27, namely that the reason why bankers at
first opposed, and finally accepted, the Federal Re-
serve Lawis that the bill as originally presented was
full of most serious defects, but that these defects,
as the result of criticism and opposition, were all
subsequently eliminated. If the trust bills shall
in similar manner be improved, all objection tothem
will likewise disappear, though as a matter of fact
the only way in which all the objectionable features
can be eliminated from the President’s trust program
is by abandoning it altogether.

The National City Bank’s announcement last
week of its intention to aid in promoting commerce
between the United States and South America by
establishing branches in a number of the leading
cities of that continent has been followed by the or-
ganization of a new downtown club, to be known as
India House, the membership of which, it is stated,
will be almost exclusively made up of those actively
connected with American foreign trade. One of the
organizers of the club is quoted as saying “that the
name (India House) is taken from the traditions of
American over-sea commerce in the days when ‘The
Indies’ was the generic term for the objective of all
venturesome marine enterprises.” Inferentially,
therefore, in recalling the past glories of the American
merchant marine, endeavor to extend our foreign
trade is expected to receive a powerful stimulus.
The India House will occupy the building at 1 Han-
over Square, formerly the home of the New York
Cotton Exchange but occupied for quite some time
by Messrs. W. R. Grace & Co. The officers of the
club are: President, James A. Farrell, President of
the United States Steel Corporation; Treasurer,
J. P. Grace, President of W. R. Grace & Co.; Secre-
tary, Willard D. Straight, of J. P. Morgan & Co.
The Vice-Presidents are: Alba B. Johnson, President
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of the Baldwin Locomotive Works, Philadelphia, Pa.;
Edward N. Hurley, President of the Machine Com-
pany, Chicago, Ill., and James R. Morse, of the
American Trading Company.

The grain crop report of the Department of Agri-
cultur for July 1, issued on Wednesday, was in
some respects ev n more favorabls than had been
looked for. The condition of winter wheat showed
a further improvement, making the status of the
crop on July 1 the best recorded at that date in any
year since 1891. Spring wheat and oats, while
showing moderate deterioration during the month,
as a result of the hot, dry weather that had favored
winter wheat, stood higher in condition than the
average of recent years.

A slight decrease (7-10 of 19) in the area planted
in corn this year is indicated b/ the Department,
making the territory devoted to that crop 105,067,000
acres, against 105,820,000 acres in 1913. The con-
dition of the cereal on July 1 is stated as a little
above the average of recent years, being given as
85.8, against 86.9 on the corresponding date last
year, 81.5 two years ago, 80.1 in 1911 and a ten-year
average of 84.7. TIowa, Illinois, Nebraska, Ohio,
Indiana, Michigan, Wisconsin, Kansas, South Da-
kota and Texas exhibit more or less marked improve-
ment as contrasted with the mean for the ten pre-
ceding years and the only States of large production
showing deterioration, and that slight, as a rule,
are Missouri and Oklahoma. Although it is appar-

ently much too early to theorize on the probable
size of the crop, the Department interprets the out-
look July 1 to be for a yield of 27.3 bushels per
acre, against last year’s final figure of 23.1 bushels.

This would give an aggregate product, on the area
as above stated, of 2,868,000,000 bushels, or 421
million bushels more than for 1913, and 257 million
bushels below the record yield of 1912. A gain of
no less than 52 million bushels is looked for in Towa
alone, the crop of that State for 1914 being placed
at 40474 million bushels.

Spring-wheat condition shows a drop of 3.4 points
during June, but at 92.1 compares with only 73.8
last year and a ten-year average of 84.4. Produc-
tion on a large scale is confined to four States, and
of these North Dakota maintained its status during
the month, while South Dakota exhibited a decline
from 98 to 92, Minnesota from 96 to 88 and Washing-
ton from 94 to 92. The indicated yield per acre
of this cereal is given as 15.3 bushels, thus fore-
shadowing a crop of 275,000,000 bushels, against
240,000,000 bushels in 1913, and the record product
of 330 million bushels in 1912,

Winter wheat, as indicated above, showed a
moderate rise in condition during the month, and
the average of 94.1 for July 1 1914 contrasts with
81.6 a year ago, 73.3 in 1912 and a ten-year average
of 80.2. The improvement noted has caused the
Department to raise its estimate of average product
per acre from 18.1 bushels on June 1 to 18.5 bushels
July 1—this latter, apparently the greatest on record,

—giving a total yield of 655,000,000 bushels, or far

in excess of any earlier crop and exceeding 1913 by
132,000,000 bushels.  Combining spring and winter
wheat, the promise, as outlined officially, is now
930,000,000 bushels, against 763 millions in 1913.
We note that the Kansas yield is placed at 151
million bushels, or almost one-quarter of the winter-
wheat yield.

A decline of 5 points in the conditions of oats
during June is to be ascribed to the prevalence of
dry, hot weather over an important part of the
area. Condition, however, on July 1 was much
better than a year ago, or the ten-year average,
being stated as 84.5, against 76.3 and 83.7, respective-
ly. Almost every State shows some deterioration
on account of the adverse weather, but quite moder-
ate, as a rule, except in Indiana, Illinois and Mis-
souri. Officially, the outlook is deemed to be for
a yield of 31.3 bushels per acre, equivalent to 1,201
million bushels for the area planted, this being 79
million bushels more than last year and 217 million
bushels less than the record crop of 1912.

Barley and rye both maintain a high condition and
promise excellent yields. The former on the July 1
condition of 92.6, against 76.6 a year ago and the
ten-year mean of 84.4, points to a product of 211
million bushels, or quite close to the high-water mark
of 1912 and the rye indications are for the largest
crop in the history of the country.

Prospects across the border in Canada are also
very good. Area under wheat, oats and barley
has been further increased and the product per acre
of each is expected to be much more than last year,
according to this week’s advices.

Although in number the mercantile disasters in
the United States in June 1914 were less than in any
preceding month in the present year, they were
greater than those for the corresponding period of
almost all previous years, and the indebtedness in-
volved, due to the Claflin suspensions, which covered
liabilities of upwards of 40 million dollars, was very
much in excess of the average for the final month of
the half-year. Large failures have been a feature of
the monthly statements for quite some time past,
but none, of course, of such colossal magnitude as
that which has swelled the June total. At the same
time, a few others, including a stave-exporting con-
cern in New Orleans whose liabilities approximated
4 million dollars, contribute close to 10 millions of
debts, leaving the amount to represent over 900 in-
solvents barely 8 million dollars.

Messrs. R. G. Dun & Co. report the commercial
insolvencies in all lines in June 1914 as 961, covering
liabilities of $57,881,264, against 1,145 and $20,767 ,-
625 last year, 1,006 and $12,847,711 in 1912 and
864 and $13,625,025 in 1911. The increase in in-
debtedness is, of course, wholly in the trading divi-
sion; manufacturers and brokers, &c., in fact, each
reported aggregate debts a little under those of a
year ago, notwithstanding the rather adverse condi-
tions that have been in evidence in many sections of
the country. But the exhibit for the half-year
furnishes a more conclusive idea of the current gen-
eral situation. For this period in 1904 the defaults
numbered 8,344, a total only moderately greater
than in 1913, but nevertheless the heaviest total,
with one exception (that of 1908), ever recorded.
On the other hand, the liabilities, at $185,099,730,
compare with only $132,909,061 last year and
$108,012,223 in 1912, reaching the highest point
since 1894. It appears, also, that there has been
some increase as contrasted with last year in both
number and amount in each of the three classes into
which the failures are segregated. Manufacturing
disasters number 2,113, against 2,049, with th
liabilities $59,577,135 and $55,493,269, respective
5,868 in the trading division were forced to the wa
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and $102,228,518 was involved, against 5,783 and
$60,582,724. The elimination of the 40 millions
contributed to this year’s total would leave a balance
a little greater than the 1913 aggregate. Finally,
among brokers, &c., the result is much less favorable,
363 insolvencies for $23,294,077, comparing with 331
for $16,833,068. Banking suspensions, too, have
been much greater in number than last year, reach-
ing 93, against 55, with the liabilitie§ involved $28,-
621,312, against only $6,417,372.

Canadian failures returns for the six months of
1914 compare quite unfavorably with those for the
like period of 1913. In number of insolvencies, a
large increase is indicated (1,218 contrasting with
only 817) and liabilities rose from $9,593,498 to
$11,688,225. Numerically, the exhibit is the poor-
est of which we have record, and in the volume of
debts there is a gain of nearly 2 million dollars over
the high-water aggregate of 1910. Manufacturing
liabilities at $3,929,323 declined slightly from the
1913 total, but trading indebtedness registers an
augmentation of almost 214 millions (87,215,158, con-
trasting with $4,811,233). There were more disas-
ters among brokers, &c., than a year ago, but indebt-
edness was somewhat less. The Eastern Provinces
quite generally show smaller liabilities than a year
ago, but in British Columbia, Saskatchewan and
Manitoba large increases are recorded.

Alien arrivals in the United States in May, as
officially compiled, were smaller than for the similar
period of any year since 1911 and much below a
year ago, when the rush of foreigners to these
shores taxed severely the facilities of the immigra-
tion officials for handling them. Furthermore, the
influx in June, as we compile the figures, was also
much below recent earlier years. It is a notable
fact that the trend of aliens in this direction in the
first half of the lately closed fiscal year (July 1 to
December 31 1913) was so decided that there were
expectations that a new high record in the inflow
of the foreign-born would be made for the full twelve
months. An outcome not to be desired under
existing conditions of lack of employment for labor
on the seaboard, where, unfortunately, too large a
proportion of the arrivals chooses to remain. But,
after the turn of the year the volume of arrivals fell
off quite decidedly each month, and now it is evident
that the result for the complete fiscal year 1913-14,
when officially compiled, instead of considerably
exceeding 1912-13, is likely to fall below it. More-
over, due to the heavy departures, the net gain in
foreign-born population will be found to have been
very much less than in 1906-07.

The official bulletin for May 1914 gives the ar-
rivals in that month as 126,842 (made up of 107,796
immigrants and 19,052 non-immigrants), which
compares with no less than 164,692 in May 1913 and
132,657 in 1912. The record total for May was
206,033 in 1907. For the eleven months of the fiscal
year 1913-14 (July 1 to May 31) the aggregate in-

ward movement, at 1,317,987, registers an increase |

of 89,217 over 1912-13 and 409,067 over 1911-12.
Against this large inflow there has been a free out-
ward movement of aliens during the elapsed portion
of the fiscal year; it has reached 555,598 and, con-
sequently, the net gain in foreign-born population
for the latest eleven months totals 762,389, which,
while comparing with only 675,032 in 1912-13 and
348,550 in 1911-12, is over 100,000 below 1906-07.

For the five months of the calendar year 1914
arrivals total only 487,243, against 587,702 for the
like period of 1913; departures aggregate 240,734,
against 225,896, and the netinflow, therefore, stands
at but 246,509, against 361,806. As regards the
nationality of the arriving aliens thus farin 1913-14,
there is not much to be said. Rumanians, Ruth-
enians, Turks and Africans have come in more freely
than ever before, and the inward movement of
Hebrews, Greeks, Italians and Bulgarians, &c.,
has been well ahead of last year. On the other hand,
following the abnormally heavy inflow of 1912-13,
there has been a let up in the influx of Poles.

Immigration into Canada in recent months, has
dwindled to 2 much greater extent than that to the
United States,and Dominion authorities have taken
steps to keep the influx of aliens down for the present.
This they have done by advising the steamship and
railway agencies in England that artisans and labor-
ers “should postpone coming to Canada until normal
conditions again prevail.” At the same time the
cireular letter issued states that there are still many
excellent openings for farmers with capital and that
the demand for farm laborers and female domestic
servants was never stronger than at the present
time. As indicating to what an extent immigration
has fallen off thus far in the current calendar year,
we note that the arrivals for the five months January
to May, inclusive, have been only 102,460, against
214,770 for the same period in 1913.

The committee stage of the bill to amend the
Irish Home Rule Bill began on Wednesday in the
British House of Lords. The second reading of the
measure occurred on Monday. There was virtually
no opposition, only 10 votes being cast against it
and 283 in favor. This lack of opposition was, of
course, merely a part of the general program to
quickly get the measure into the committee stage,
where it could be amended. The first Unionist
amendment, seeking to eliminate the clause of the
bill providing that a vote be taken in each county of
Ulster on the question of whether it should be ex-
cluded from the operations of the bill, was carried
by a vote of 158 to 85. Then an amendment by
Lord Lansdowne, the Unionist leader, providing for
the total exemption of Ulster from Home Rule
without time limit was adopted by a vote of 138
to 39. The Parliamentary expert of the London
“Daily Telegraph” was quoted by press dispatches
as saying he had reason to believe the Government
will, after some demur, accept these two amend-
ments. The main body of the Liberals and Union-
ists in the House of Commons will, he says, support
the bill thus amended and outvote the Nationalists,
who rill not agree to the exclusion of Ulster. In-
cidentally, it is of interest to note that on Tuesday
night in the House of Commons the Government’s
majority fell to 23, the lowest that Premier Asquith
has yet received, except on one or two occasions,
when a snap division was called. This division
arose on the Premier’s motion to allocate only seven
| days to further discussion of the Finance Bill. This
| certainly seems to indicate that a general election
lis not far distant. On Thursday an additional

:amendment was inserted in the amending Bill

' by the House of Lords in the form of a new clause
| giving the Lord Lieutenant of Ireland control
'of the Royal Irish Constabulary instead of, as

' provided in the Home Rule Bill, of transferring the
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control of the Constabulary to the Irish Government
after six years. The amended Bill will come up
for its third reading on Wednesday next. Mean-
while the indications are that there may be some
clash between the volunteers representing the
Ulstermen and Nationalists, respectively. It is
feared that the celebration in Ulster on July 12 in
commemoration of the Battle of the Boyne will fur-
nish the incentive for such a clash.

George Fred. Williams, United States Minister
to Greece and Montenegro, who recently made
public his investigations in Albania, in which he
denounced the International Commission of Control,
and declared that the present regime in Albania
was impracticable, has issued additional statements
on much the same lines this week in Athens. In
his latest publication he descr:bes Prince William of
Wied as a weak character and adds that “the Powers
who nominated him must be held responsible for
his actions. He is responsible for his Ministers,
who have acted merely to safeguard their own estates
instead of in the interests of the population.” Presi-
dent Wilson has sent a disavowal to the Powers
of any responsibility on the part of this Government
for the utterances of Mr. Williams. Mr. Williams,
early in the week tendered his resignation to Presi-
dent Wilson as Minister of Greece and Montenegro
and gave as the reason for his action the fact that
he cannot comment upon the situation in Albania
as he would like under the restraint imposed by his
diplomatic position. On the other hand, he does
not feel that he can consistently keep silent with
the knowledge he possesses of what has been done.
The Albanian Mussulman insurgents have captured
the important town of Korista in Southern’ Albania.
Last Sunday a force of Government troops was
defeated by the insurgent Mussulman tribesmen at
Malkuch a little to the North of Durrazzo.

The French Chamber of Deputies on Wednesday
voted an appropriation to defray the cost of official
participation in the Panama-Pacific Exposition.

The vote was 461 to 35. The opponents of the
measure succeeded in making this action the excuse
for a vigorous and noisy protest against the alleged
inquisitorial methods of United States Treasury
agents in Paris. These agents, it was charged, made
themselves obnoxious in Paris in their efforts to
obtain information regarding the value of merchan-
dise to be exported to this country.

Another nominal election was on Sunday last
held in those parts of Mexico still under the domina-
tion of the Huerta forces. Only 29, of the popula-
tion voted in the States controlled by the Federal
Government. Affairs in the Southern Republic
seem to be reaching their final crisis. Huerta men
are said to be in open revolt near Vera Cruz and
General Maas, their commander, sent a message to
General Funston, the American commander at
Vera Cruz, that the mutinous troops might attack
the American outposts if the revolt grew to such
proportions that it could not be controlled. Late
reports say the mutiny has been quelled. Advices
from Torreon state that the differences between
Generals Carranza and Villa have been settled.
Villa wired his representatives in Juarez to surrender
the funds of the Carranza Government and it was
announced at the headquarters of Carranza at

Saltillo that Villa would go there and renew his
pledge of loyalty to the Supreme Chief. Guadala-
jara, capital of the State of Jalisco, and second city
in size and importance in the Mexican Republic,
fell on Thursday before the Constitutionalist troops
of General Alvaro Obregon. The latter’s victory
places him in a position to march upon Mexico City
although his army is not considered of sufficient
strength to take the Mexican capital. Guaymas,
one of the most important seaports on the Mexican
West Coast, was evacuated by the Federal troops on
Thursday. The garrison, as a result of an armistice
arranged at the request of foreign Consuls was
permitted to leave by sea. Press accounts from
various Mexican cities intimate that Villa is still
disgruntled and will endeavor to establish an in-
dependent republic in northern Mexico. General
Huerta’s family is reported to have gone aboard
a foreign warship, and Washington advices saythe
impression prevails there that Huerta himself is
soon to follow.

The French national loan of 800,000,000 francs,
which was publicly offered on Tuesday, was quite as
successful as advance reports of subscriptions had led
financial interests to expect. It nevertheless was a
disappointment on the London Stock Exchange and
the Paris Bourse, for the reason that it failed to en-
courage either speculative or investment enthusiasm
in the security markets. London had been expecting
great things as a result of the overwhelming sub-
scriptions, but was entirely disappointed, and the
market at the British centre became extremely dull
as the week progressed. Brazil’s finances were an-
other source of London’s discouragement. The
officials of that republic were not willing to accept
the conditions for the large national loan proposed
by the European bankers, who, obviously, were
relying upon the known necessities of the Southern
republic to force acquiescence. Latest reports state
that it will probably be several months before nego-
tiations are resumed in a practical manner. Paris
has recently been taking funds from London in
preparation for the distribution of its loan. This
has had the effect of causing a temporary degree
of firmness in Lombard Street. Another influence in
the same direction has been the quite active sale of
sterling finance bills in the New York market for the
purpose of loaning funds in this centre. London dis-
counts have been strengthened to discourage this
process. The firmness, however, is conceded to be
quite temporary and English bankers appear to be
in full agreement that a period of very comfortable
conditions in the English money market is at hand.

There appears to be an underlying belief that the
Ulster situation will definitely work itself out without

; any necessity of either side resorting to the “civil

war” of which there appears so much loose talk at
the moment. London cable correspondents declare
that there has been considerable dissatisfaction,
owing to the failure to definitely meet Chicago &
Eastern Illinois Ry. receivers’ certificates, which
were due on July 1. Holders of these notes were
offered renewals, which in most instances were
accepted, but some London firms, the correspondents
say, are making protests. It seems evident that the
importance of this incident has been greatly exag-
gerated and misunderstood on the London market.
We are informed that not more than $1,000,000 of
the receivers’ certificates were sold abroad, and of
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this amount $700,000 has been definitely renewed,
and there has been slight reason to believe that the
remaining $300,000, which, according to the latest
mail advices, had not been presented for payment,
would not be willing to extend the certificates for
one year at the attractive terms authorized by the
Court. Presumably the failure of the H. B. Claflin
Co. has had the effect of complicating the immediate
attitude towards American short-term notes at the
British centre.

The capital applications of the English market this
week have not been important. The White Star
Line on Tuesday offered a loan of £1,500,000 5 per
cents at 95. The result has not yet been reported by
cable. The South Indian 49 railway loan of £3,-
000,000, to which we referred last week, was over-
subseribed at 9714. The Province of Quebec loan
of £1,000,000 in 414 per cents, which was offered last
week at par, was a failure, only 17% being taken
by the public. A £400,000 415% Winnipeg issue was
offered at 9714 on Thursday. A £220,000 South
Vancouver offering was subscribed to the extent of
only 389, by investors. The Paraguay Government
is offering £1,250,000 in 5 per cents at 85. The Im-
perial Tobacco Co. of Canada is offering $500,000 in
$5 shares. The Antofagasta (Chili) loan, which
was offered last week at 97, went to the extent of 809,
to the underwriters. Pressadvices state that the fail-
ure of public support for the new issues is not causing
real concern among underwriters, since these under-
writings are considered a cheap method of direct
investment.

British Consols closed at 7554, against 75 5-16 on
Friday of last week. Other gilt-edged investments,
however, finished fractionally higher, London &
Northwestern Railway closing at 12814, against
12714 a week ago, Great Western Railway at 11434,
against 11414 and Great Eastern at 48, against
47%4. Foreign State funds on the London market
have also been well maintained. German Imperial
3s closed 15 lower at 7514, and Russian 4s are with-
out change at 8614. Bulgarian 6s remain at 103 and
Servian unified 4s at 7814. Mexican Government
5s closed at last week’s final figure of 85, while
Mexican Railway ordinary shares advanced 1 point
to 3%. Day-to-day funds closed at 14@134%,
against 1@114% a week ago.

Paris, as we have already intimated, received the
news of the overwhelming subscriptions to the new
National loan in an exceptionally stolid manner.
The official report of the Bank of France on the
volume of the subscriptions has not yet been cabled
to this side, but unofficial advices declare that the
issue was applied for more than forty-fold. The
new rentes on their admission to the Paris Bourse
immediately advanced from 91, the official price,
to 91.92 francs. Subsequently, however, the prem-
ium nearly disappeared, which was attributed to the
fact that there had been large speculative sub-
scriptions on which there was a prompt disposition
to take immediate profits. As a matter of record,
it may be repeated that the loan was for 800,000,000
francs, carries 3149 and was offered at 91. It
will be extinguished by drawings covering a period
of twenty-five years and in this respect differs from
the older ‘‘rentes”, which are perpetual, except
asjaffected by refunding operations at specific dates.
This week’s issue is part of a total proposed issue
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of 1,800,000,000 francs and its immediate purpose
is to meet the French Government’s deficit resulting
from army expenditures, both at home and in
Morocco.

The complete absence of response on the Paris
Bourse to the success of the loan suggests that a
condition exists in France that is not altogether dis-
similar to that prevailing at home. The Paris cor-
respondent of the “Journal of Commerce” explains
the apathy on the ground that French “capitalists are
not asleep. They may, indeed, be considered to be
‘on strike’ against the Government’s fiscal policy,
notably the income tax and the imposition connected
with that tax.” The enormous subscriptions, the
same correspondent declares, reveal an unpreceden-
ted abundance of cash. The distributions of the
new loan will not greatly exceed 29, of the subscrip-
tions. Thus there will be a prompt distribution of
the cash deposits which accompanied the subscrip-
tions. This in turn means a long period of comfor-
table money at the French centre. French bank
shares have been under pressure. The cable corres-
pondent of the New York “Tribune” reports that a
certain nervousness has undoubtedly seized hold of
investors who have withdrawn funds, and in this
way have caused a steady run on the banks. Weaker
banks, he declares, are asking assistance from the
larger banks. Continuing, he says: “For months
persistent efforts have been made in the great banking
world to consolidate and reorganize the (Paris) finan-
cial market with as much secrecy as possible. During
the work of cleansing, the banking ‘salvage corps’
has discovered among those indebted to them
for their intervention the existence of old specula-
tive positions and of debit accounts, the imniediate
settlement of which the interveners have insisted
upon. The same cleansing  process  has
been taking place in St. Petersburg and in all other
markets over-burdened with engagements in Russian
industrials. This settling of accounts all around
is practically confined to professionals, and represents
only limited losses. The volume oftransactions
would be infinitely larger if the French speculative
public were deeply involved. Many of the securities
that have suffered from these forced sales are almost
all of sound quality and bear high dividends; there-
fore a slight turn in events in the right direction
would produce a rally. The reasons for
the recent aggravation of the already unsatisfactory
market conditions can be easily traced. The big
Trench banks have been imprudent for some time past
in issuing securities too readily. The banks hoped
that the French public would absorb all this paper
and thus bring them considerable profit.”” French
Rentes closed at 82.8214, which compares with
82.95 francs a week ago and 83.75 francs a fortnight
ago. Money in Paris closed at 1%, against 49
a week ago.

Cable accounts from Berlin this week have been

without significant feature. Financial interests at
the German centre have apparently been deeply
interested in the Albanian situation. The Niagara
agreement, which began stimulating the Berlin Bourse
on Friday of last week, had, according to press
dispatches, a distinctly bracing effect on Saturday,
although Mexican issues were only slightly affected.
There was considerable apprehension as to the effect
of the Cincinnati Hamilton & Dayton receivership
upon the Baltimore & Ohio dividends, but this was
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relieved later in the week when the regular dividends,
both preferred and common, were declared. Iron
stocks in Berlin were depressed by the fall in iron
prices in foreign markets. Money in Berlin closed
at 2@2%4%, against 3@3149%, (for the settlement)
last week. Cable advices from Amsterdam declare
that the failure of the H. B. Claflin Co. has produced
an unfavorable impression at that centre. Dutch op-
erators are declared to be showing an increasing in-
disposition to buy American securities.

Official bank rates in Europe still remain without
change. The Bank of Bengal on Thursday re-
duced its rate to 39, from 49;. Private discount
rates in Lombard Street closed at 29, for short bills
and 2149, for three months’ bills. This is an ad-
vance from 1 13-16@1749%, for short and 1 15-16@
297 for long bills. The rates quoted this week are
spot quotations; those ‘“to arrive” are fully 129,
higher. In Paris 2349 still remains the private rate,
although with the abundance of money resulting from
the release of funds that had been tied up with the na-
tional Loan, itis notimprobable that the combination
rate just named could be shaded at least 15%. In
Berlin private discounts have been reduced to 2%
from 234@214%, a week ago. Vienna still quotes 3%,
Brussels 3149, while Amsterdam has been advanced
to 3149, against 2 15-16% a week ago. The of-
ficial bank rates at the leading foreign centres are:
London 3%; Paris 314%; Berlin 49%,; Vienna 49%;
Brussels 49, and Amsterdam 315%.

The Bank of England reported this week a loss of
£482,827 in its gold coin and bullion holdings and of
£230,000 in the total reserve. Nevertheless, as a
result of decreased deposits and other liabilities,
the proportion of reserve to liabilities increased dur-
ing the week to 50.589,, against 40.139, a week ago
and 50.599, a year ago. Public deposits were re-
duced £4,491,000 and “‘other deposits’ show a con-
traction of £10,762,000. Bills were paid off net to
the amount of £14,860,000. Circulation indicated
the small contraction of £253,000. The Bank’s bul-
lion item now stands at £39,599,970, which compares
with £37,391,226 one year ago and £40,388,477 in
1912. The reserve figures out £28,518,000, which
compares with £26,219,751 in 1913 and £29,566,270
in 1912. The loans (other securities) are given at
£34,832,000, against £30,853,114 one year ago
and £33,003,853 in 1912. Of the £900,000 South
African gold bars that became available in London on
Tuesday, £100,000 was secured by India. The re-
mainder went to the Bank at the Mint price as there
was no foreign demand for the metal. Another
£900,000 will be offered next Tuesday. Our special
correspondent furnishes the following details by ca-
ble of the gold movement into and out of the Bank for
the Bank week: Imports, £294,000 (of which £110,000
from Egypt and £184,000 bought in the open mar-
ket); exports, £8,000 to the Continent and ship-
ments of £769,000 net to the interior of Great Britain.

The return of the Bank of France this week pos-
sesses particular interest as showing the active
preparations that were made for financing the 800,-

000,000 francs issue of new rentes. The Bank’s
general deposits indicated the phenomenal increase
of 1,706,602,000 francs, and there was an in-
crease of 1,288,521,000 francs in discounts. 'Treas-
ury deposits increased 77,303,000 francs and the

Bank’s advances were 207,471,000 francs higher.
Gold holdings, representing largely receipts of the
metal from New York, increased 34,922,000 francs,
while silver holdings were reduced 1,429,000 francs.
The Bank again reports its holdings of the precious
metal at a new high record, namely 4,092,610,000
franes, which compares with 3,313,675,000 francs one
year ago and 3.271,925,000 francs in 1912. The
silver stock is 637,457,000 francs. One year ago the
total was 622,175,000 francs and in 1912 808,325,000
francs. The increase in circulation brings the total
of that item up to 6,039,945,000 francs, as against
5,593,784,890 francs in 1913 and 5,230,798,965 franecs
in 1912. General deposits aggregate 2,689,279,000
franes. One year ago the total was only 612,158,402
franes and in 1912 711,071,935 francs. Bills dis-
counted aggregate 3,079,319,000 francs, against
1,567,572,657 francs in 1913 and 1,139,690,461 francs
in 1912.

The Imperial Bank of Germany, as was to be ex-
pected, reports this week large decreases both in
not ecirculation and discounts, namely of 214,278 ,-
000 marks and 239,163,000 marks, respectively. The
gold on hand increased 4,940,000 marks, and total
cash, including gold, increased 9,939,000 marks.
There was a decrease of 21,126,000 marks in deposits
and of 9,127,000 marks in loans. The Reichsbank
now holds 1,596,429,000 marks in cash. One year
ago the total was 1,371,520,000 marks and two years
ago 1,236,040,000 marks. Combining loans and
discounts, we have a total of 1,026,081,000 marks,
against 1,385,820,000 marks in 1913 and 1,321,-
980,000 marks in 1912. The outstanding circula-
tion aggregates 2,192,893,000 marks, against 2,132,-
020,000 marks in 1913 and 1,912,340,000 marks in
the year preceding.

In local money circles the week has been an un-
eventful one. Lenders in instances have been in-
clined to show increased independence. On the
other hand, there has been no suggestion of urgency
in the demand either for direct loans or in the offer-
ing of commercial paper. Interior advices report
that banks, throughout the Middle West especially,
have adopted a distinctly firmer attitude, which is,
of course, attributable to the preparations for har-
vest. A peculiar feature, in view of this situation,
however, is the news that Chicago money has been
offering in New York this week at 3149, for four
months. On Thursday the National City Bank paid
into the Sub-Treasury the $12,000,000 proceeds of
the sale of American warships to Greece. Another
feature of the week’s market was the loaning of a fair
amount of foreign funds at this centre for ninety
days by means of foreign exchange loans. These
loans were arranged at 2349% on regular collateral,
consisting of 659, railway securities and 359, indus-
trials, and at 3@314% in the case of all-industrial
collateral. They influenced an easier feeling in
time transactions late in the week, though the call-
money market continued firm, reflecting, obviously,
tardiness of the July dividend and coupon disburse-
ments in returning to circulation. As the New York
Clearing-House Association issued its weekly state-
ment on Friday of last week, owing to the holiday on
Saturday, we referred to the figures in detail in last
week’s “Chronicle.”” We may state, however, that
the reduction of $20,768,400 shown in surplus re-
serve was responsible in large measure for the advance
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in call money rates this week. Commercial paper is '
selling moderately on the basis chiefly of 4149 for
six months.

Call money rates this week covered a range of
2@3%, against 116@215% last week. On Monday |
39, was the highest, while the ruling and lowest
rate was 29%; Tuesday’s range was 234 @21459%,, with
the lower figure the renewal basis; Wednesday’s re-
newals were at the highest figure of the day, namely
39, while 29, was the lowest; on Thursday 3%, was
the maximum, 2149 the minimum and 2349, the
renewal rate; Friday’s highest and lowest, respec-
tively, were 234 and 2169, with renewals at 234%.
For time money closing quotations were 214@234 %,
for sixty days (against 214 @214% a week ago), 23/ @
39, for ninety days (against 234@39%),3@314% for
four months (against 39%), 316@334 % for five months
(against 3{@324%) and 334@49, for six months
(against 3349% Commercial paper closed at 33/@
4149 for sixty and ninety days’ endorsed bills re-
ceivable and for four to six months single names of
choice character. Most business is passing at the
higher figure, however. Names favorably

known require 425@4349%.

less

The week in sterling exchange circles has been
quiet and to a large extent featureless. The demand
for gold for France having culminated with the
offering of the new loan, there have been no ad-
ditional shipments arranged this week, if we except
a routine amount of 2,000,000 franecs in French
gold which was sent by the New York agency of
the National Bank of Cuba to Paris. This gold
came from Cuba for the purpose of such shipment.
In addition there was an engagement at the Sub-
Treasury of $100,000 in gold for South America.
It seems to be conceded that, for the present at
least, the outward gold movement has ended. Press
cables from London state that London bankers are
anticipating a particularly comfortable money situa-
tion to exist for several months. The monthly
returns of the British Board of Trade continue to
register a reactionary trend in trade from which
no immediate recovery appears to be in prospect.
The imports of merchandise into the United Kingdom
for June were £37,519 lower than June of a year
ago and the exports decreased £3,964,568. The
excesss of imports last month was £19,400,000,
against £15,472,951 in the corresponding month of
1913.

We are now at the natural season when exports
of our farm products usually become active. Thus
there has this w. ek been quite a substantial offer-
ing of bills in anticipation of such shipments. Ocean
accommodation on a particularly large scale has
been arranged for wheat exportation and with the
low prices that are quoted for grain, there seems every
encouragement to believe that American wheat is
this year to occupy an exceptionally favorable
position in competing with the products of other
export countries. The dulness i: European trade
and industry, it is feared, may show itself in a back-
warl demand for cotton and our smaller outward
movement of the products of manufacture has to
some extent restricted the supply of bills of late.
There has this week been the demand for remit-
tances usual to the initial week in July on account

t change railroad and industrial collateral.

of dividends and coupons. but this movement
seems to have culminated. As we show in our re-
ports on the local money situation, there have re-
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cently been moderate offerings of foreign funds in
New York at 2 9, for ninety days on Stock Ex-
These
funds, of course, represented the proceeds of finance
bills drawn on London and sold in this market.

The Continental exchanges are moving in favor of
London. Sterling checks in Paris, as reported by
cable last evening, closed at 25.1814 francs, against
25.1414 franes on Friday of last week. In Berlin
demand sterling finished at 20.50 marks, against
20.4814 marks a week ago. Sterling in Amsterdam
finished at 12.133% guilders, against 12.1114 guilders
on Friday of last week. Berlin exchange on Paris
at the close was quoted at 122.85 francs, against
122.70 franes a week ago. Mexican exchange on
N w York declined to 300 from 330 a week ago and
Mexican exchange on London closed 1s. 414d.,
against 1s. 4d. ,while New York exchange on Mexico
finished at 314, against 30 last week.

Compared with Friday of last week, sterling ex-
change on Monday (Saturday was a holiday) ruled
steady after a rather uncertein opening. With
lower English discounts, demand bills ran off to
4 8760 and cable transfers to 4 8790, but there was
subsequently an advance to 4 8775 and 4 8805, re-
spectively. Sixty-day bills were not changed from
4 8575@4 86. Demand bills and cable transfers
advanced to 4 8780 and 4 8815 early on Tuesday,
owing to the firmer money markets at this centre,
though at the close somewhat of a reactionary ten-
dency was shown. On Wednesday the easier tone
that had developed toward the close of business
on Tuesday continued during the forneoon, though
a full recovery occurred later. Quotations for de-
mand ranged from 4 8765 to 4 8775 and for cable
transfers from 4 8805 to 4 8815. Sixty-day bills
were not altered from 4 8575@4 86. Thursday’s
quotations indicated declines of about 25 points in
sixty-day bills and of 15 points in demand bills
and cable transfers. These reductions were the re-
sulf of increased offering of bills as well as speculative
selling. The range for sixty-day bills was 4 8550@
4 8575, for demand bills 4 8755@4 8760 and for
cable transfers 4 8795@4 88. On Friday the mar-
ket evinced a weaker tone owing to the freer offerings
of finance as well as grain bills. Closing quotations
were 4 8540@4 8575 for sixty-day bills, 4 8750@
4 8760 for demand bills and 4 8790@4 8795 for cable
transfers. Commercial on banks closed at 4 8415@)
4 85, documents for payment finished at 4 842¢@
4 8514 and seven-day grain bills at 4 8655@4 8634.
Cotton for payment closed-at 4 8415@4 8434; grain
for payment at 4 8515@4 855%%.

The New York Clearing-House banks, in their op-
erations with interior banking institutions, have
gained $8,391,000 net in cash as a result of the cur-
rency movements for the week ending July 10. Their
receipts from the interior have aggregated $13,314,-
000, while the shipments have reached $4,923,000.
Adding the Sub-Treasury operations, which oc-
casioned a loss of $26,003,000, 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
$17,612,000, as follows:

Net Change in
Bank Holaings,

Out of
Banks.

into
EBunks.

Week ending July 10, l

£13,314,000] $4,923,000{Gain £8,391,000
17,'JU3,\‘)00| 43.h()(),0\10|mss 26,003,000
|

531.217,000| $48,829,000{Loss $17,612,000

Banks' interior movement
Sub-Treasury operations._
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The following table indicates the amount of bullion
in the principal European banks.

July 9 1914, July 10 1913,

Banks of

Gold. ’ Stlver. ‘ Total. Gold. Silver. Total.

£ [ £
oe----.| 37,301,226
24 886,680|157,434,040
13,600,250, 68,575,750
7,717,000/168,074,000
10,540,000, 61,045,000
29,903,000 48,218,000
3,740,000/ 50,213,000
654,100 12,759,100
4,082,333| 12,247,000
—-em-=-| 5,703,000
6,541,000
2,319,000

England. .
France. .

Germany

Russiaa.

Aus-Hunb
Spain ...
Italy_.d __
Neth'lands
Nat.-Belgd
Sweden ..
Switz 'land
Norway - -

£
599,970
0

3,7

8,164,667
5,703,000
6,541,000|
2,319,000/

o ,700|
‘.’,7(17,()0()%

Tot. week|602,682,570|

Prey .week 602,685,150!

98,654,280/701,336,850

5,396,753| 95,123,363 630,520,116
98,872,5471701,5.

3, ,
,697'534,605,119| 96,535,177/631,140,296

a The total of gold in the Bank of Russia includes the balance held abroad—
that is, the amount held for Russian account in other Continental banks.

b The Austro-Hungarian bank statement is now issued in Kronen and Heller
instead of Gulden and Kreutzer. The reduction of the former currency to sterling
Pounds was by considering the Gulden to have the value of S0 cents. As the
Kronen has really no greater value than 20 cents, our eable correspondent in Lon-
don, In order to reduce Kronen to Pounds, has altered the basis of conversion by
dividing the amount of Kronen by 24 instead of 20.

d The division (between gold and silver) given in our table of coin and bullion in
the Banks of Italy and Belgium is made from the best estimates we are able to
obtain; it is not claimed to be accurate, as the banks make no distinction in the
weekly returns, merely reporting the total gold and silver; but we believe the
division we make is a close approximation.

THE SENATE COMMITTEE AND
MR. WARBURG.

The episode of the nominations of Mr. Warburg
and Mr. Jones, in connection with the President’s
selection of the Federal Reserve Board, is one of
those incidents which sooner or later was bound to
come in the present mood and attitude of Congress.
Mr. Wilson has been unwise or careless in many
of his appointments to office. In most cases of the
sort, he failed of a proper selection because of defer-
ence to political pressure or favoritism, in the Senate
or in other quarters where political influences reside.
But in the case of the Federal Reserve Board he had
prudently determined to make the best possible
selections, regardless of political prejudice or politi-
cal influence.

He had, in fact, served notice, even on Congress-
men, that he did not wish suggestions such as
usually come to hand in appointments to Federal
office. This was the plainest possible recognition
on his part of the supreme importance of a properly
qualified National Board to conduct the new banking
system. With that important body rightly selected,
the great experiment would begin under at least the
best of auspices for avoiding those numerous pitfalls
which necessarily surround any such undertaking.
With a weak, untrained or incompetent membership
for this National Board, the chances of the wrecking
of the system at the start would be vastly multiplied.
Since this was the one really great achievement of the
Administration whose value to the public interest has
been universally recognized, the political fortunes of
the President and his party were bound up in an
unusual degree with its successful inauguration.

All this Mr. Wilson recognized. Of his difficulty
in making competent selections, every one is aware.
Men like Ex-Secretary Olney and Mr. E. C. Simmons
were unwilling to undertake the exacting task.
Undoubtedly many more shrank from the responsi-
bility. The process of selection, in the face of these
handicaps, was, nevertheless, patiently pursued.
The resultant nominations were applauded by all ob-
servers aware of the requirements of the office and
of the qualifications of the nominees.

There remained the question of Senatorial confir-
mation. In the case of three of the five outside
nominees to the Board, Messrs. Harding, Miller and
Hamlin, the names were reported favorably by the

Senate Banking Committee and with no sign of
disapproval or contest. The names of Mr. Jonesg and '

Mr. Warburg were held back with suspicious seru-
tiny. Mr. Jones, on the witness stand before the
Committee, was cross-questioned on his relations
with the International Harvester Co., as if some
charge of misconduct were involved. He appears to
have answered these questions frankly; yvet the
Committee voted against him, after all. Mr. War-
bure took another ground, and in the judgment of
all clear-headed people he was bound to do so. He is
a perfectly well-known financier; his writings on the
question of centralized banking have long been fa-
miliar to all students of the subject and to all Con-
gressmen. He gave up a partnership in an important
banking house and a large private income, and
consented to accept the relatively trifling salary of a
Federal Reserve Board member, solely because of his
wish to devote his expert knowledge to the introduc-
tion of the system.

To his nomination universal approval was given,
by the business community and by all unbiassed
people in other walks of life. It was recognized that
his personal knowledge of other banking systems,
and of the relations of our own to other money
markets, would be of paramount importance to the
Federal Reserve Board, which will at once be con-
fronted with problems pivoting largely on those
matters. It was perfectly proper and perfectly easy
for the Senate Banking Committee to inquire for it-
self into Mr. Warburg’s business reputation or (if it
chose) into his personal character. It was the
Committee’s right, if it found reason so to do, to
refuse a favorable report, just as other committees
of the Senate might have done in the case of a
nomination for Ambassador or for Justice of the
Supreme Court.

But the Senate Banking Committee went far be-
yond this. It introduced what was an innovation in
the confirmation of Presidential appointees, even for
a minor office, and demanded that Mr. Warburg
appear personally before the Committee, there to be
cross-examined, presumably by hostile Senators, on
his private affairs in general. That Mr. Warburg,
under such circumstances, should have withdrawn
his name, and should have signified his unwillingness
to remain a candidate if this humiliating process was
insisted on, merely exhibited a proper sense of dignity
and a sound recognition of the proprieties of the
occas on. This was certainly no less true, when this
requirement that he put himself in the position of an
accused or suspected party was applied in the face of
the prompt and immediate confirmation of three of
his proposed colleagues.

These are the considerations which, during the
present week, have made the incident one of the
foremost topics of discussion. The result of that
discussion has been gratifying and particularly
creditable both to the President and to the general
public. Mr. Wilson has stood firm in insisting that
the nominations stand, and that the Senate Com-
mittee remove its objectionable requirement. In
8 statement given out Wednesday at the White

House, Mr. Wilson put the matter in this forcible
way :

“Mr. Jones and Mr. Warburg, in manifesting
the}r willingness to make personal sacrifices and put
their great experience and ability at the service of
the Government, without thought of personal ad-
vantage, in the organization of a great reform which
promises to be so serviceable to the nation, are
setting an example of patriotism and of public spirit
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which the whole country admires. It is the obvious
business of statesmanship at this turning point in
our development to recognize ability and character,
wherever it has been displayed, and unite every
force for the upbuilding of legitimate business along
the new lines which are now clearly indicated for the
future.”

As for the press and the general public, its com-
ment has been virtually unanimous in applauding
Mzr. Wilson’s stand, in approving Mr. Warburg’s
attitude, and in insisting that the Senate Committee
withdraw from its position. The Committee, through
one of its members, has lamely answered that ‘it
had secured a written statement from Mr. Harding,
which was deemed ample and satisfactory,” and that
“it had equally complete information concerning
Mr. Miller and Mr. Hamlin.” Therefore, (such
was the conelusion) “Mr. Warburg has not been dis-
criminated against in any way.” Nothing could
be less frank than this reply. The Committee’s
statement itself shows wherein the diserimination
lay. It was in the fact that its information on these
other nominees was privately and decently collated.
The answer also shows the absolute needlessness
of the process which it was proposed to inflict on
Mr. Warburg. As we write, the outcome of the
dispute between the President and the Senate Com-
mittee is in doubt; the Committee having some-
what defiantly pigeonholed Mr. Warburg’s nomina-
tion and the President not having in any degree
relaxed his determination. It is a case, we should

say, where public opinion, which is already keenly
aroused at this effort to repudiate the services of
a most valuable member of the new Reserve Board,

and to do so because of a fussy and meddlesome
wish to indulge in personalities, ought to force the
Committee into a reasonable attitude, so that
the services of Mr. Warburg will be retained.

But all this has a larger meaning than the out-
come of the single incident. The attitude of the
Senate Banking Committee merely reflected the
prevalent mood of Congress, whereby prejudice is
entertained and discrimination exercised against all
participants in large affairs. It is impossible to
regard this state of mind as anything but the out-
come of such insane illusions and assertions as
those of Senator La Follette. What it would prac-
tically mean, if consistently pursued, is that no man
who had ever engaged in large financial under-
takings would be wanted in theservice of the Govern-
ment. When, in the face of such ideas, a project
was launched by Congress of such peculiar importance
and complexity as peremptorily to require men of
large practical experience to introduce it, and which
manifestly could not be successfully conducted with-
out such participation, the hopeless absurdity of the
Congressional position—not to dignify it by any
other adjective—is unmistakable. We are con-
vinced that the whole episode of Mr. Warburg,
whatever its immediate outcome, will be wholesome
in its larger influence. It was time that men of
high experience and achievement should take a
definite stand in regard to this Congressional policy,
of treating them as it they were suspicious persons
merely because of their success in life.

The Administration itself was, perhaps, no less
in need of the lesson that, in the interest of its own
political fortunes; it cannot afford to turn its back
on men in positions of high financial responsibility.
To what extent Mr. Wilson’s personal conference

at the White House last week with Mr. J. P. Morgan,
and his announcement that other men of large
affairs will be invited for similar conference, was an
earnest of a really fundamental change of policy
and purpose in such matters, remains to be seen.
But the one sure fact of the matter is, that the army
of political agitators has been taught something of
a lesson by the present episode—both as to the
necessary limitations of the policy which they have
elected to pursue and as to the intelligent public’s
feeling in regard to it.

ANARCHIST ATTEMPTS AND THE
RESPONSIBILITY .

There need be little regret over the deserved fate
of the I. W. W. engineers who were hoist by their
own petard on Saturday last, if they had chosen a
field of preparation where only themselves could be
put in peril. The antecedents of these persons
and the relation, in point of time, of this to other in-
cidents of threat and violence, leave no doubt that
they were plotting to settle the mining troubles and
advance their ideas of human brotherhood by killing
or in some lesser manner influencing Mr. Rockefeller.
These anarchists are mental and moral perverts,
exotics from Europe, for whom may be charitably
urged the plea that their heredity has made them
unable to disassociate the idea of government from
that of cruelty. If their language and conduct can -
be reduced to any coherent plan, they hold that all
men are rightfully equal, and therefore all property
is rightfully common, and must be equally divided;
meanwhile, and as an incidental means of producing
such a division, all industry except a destructive in-
dustry should cease.

All property is merely the excess of production
over immediate consumption; if the rights of property
were destroyed, excess of production would cease;
without the stimulus of expected ownership. labor
would not go beyond satisfying the bodily needs of
the hour; these are the barest rudiments of economic
statement, and the apparent plan of the anarchists
and communists would turn back the clock of the
centuries and return mankind to the stage of grubbing
up roots with the bare hand and devouring them
raw. While these enemies of the social state remain
merely troublesome disturbers and incidental mur-
derers, they can manage to somehow wrest support
from the labor of others; if others took them at their
word and followed that, we should all be involved in a
common calamity.

That they cannot see that the law and the order
and the thrift they bellow at keep themselves alive
is regrettable, although only incidental; the lesson for
the city and the country is larger and very serious.
The Haymarket tragedy in Chicago and its conse-
quent executions are so long past that they seem to
have been forgotten, but the “Chronicle” has more
than once reminded New York that the material for
possibly worse outbreaks than in 1863 is always here,
tinder only awaiting the spark of occasion. Liberty
is not license; free speech is not a permitted denounc-
ing of industry, society and all accumulation. The
right of use is entirely distinct from abuse; the tongue
is no more free to attack persons and property than
the arm is free. To permit incitation to disturbance
is to invite and assume responsibility for disturbance.
The warning has been given often and has been too

' long neglected.
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There is another lesson which should not be left
to pass unnoticed and unspoken. The difference
between these openly avowed assailants of accumu-
lation, industry and society and the politicians (some
of them in high places) who denounce wealth and
thrift is merely one of method and possibly of degree.
Recall the inflammatory phrases of Mr. Roosevelt
when President about predatory wealth, millionaire
conspiracies, and the like—what were those but an
appeal to class jealousies and hatreds, an inculcation
of the notion that wealth is robbery and the mass of
the people should rise against their oppressors? The
language used then and even to this day is more
rhetorical, less brutally violent, and not so directly
calling for riot and revolution; but the misleading
and embittering tendency is the same. The “leader”
then prominent on the first page of the newspaper
sowed dragons’ teeth, whatever may have been his
intentions. He was seeking popularity and power,
and he is seeking that again now. The crop will fol-
low the seed.

THE NEW ECONOMIC CONDITIONS.

Some years ago the late Professor W. G. Sumner
of Yale University called attention to the fact that
the bringing of dense populations into possible
access to vast areas of uninhabitated land, as has
been done by modern means of transportation, is the
most important event in human history. To-day
there are in the United States, apart from Alaska,
no longer large areas of unpossessed land, and econo-
mists and publicists alike are greatly concerned with
the fact that the era of public lands open to settlers
has passed.

That that era has had a tremendous influence upon

the development of the United States, economically,

politically and socially is indisputable. The change
in the situation certainly challenges attention. The
conditions can not be renewed and the special in-
fluence can neither be continued or restored. Nor
are “might-have-beens” in the policy of the Govern-
ment toward either the land or the settlers and
owners parficularly instructive.

The real question that concerns us all is, What of
the future? To answer this something more is
necessary than to fix attention upon certain great
evils that have arisen and to emphasize the necessity
of habitating forces and conditions which are the
opposite of those that have produced the evils.
We face great corporations and trusts, vast wealth
in individual hands, social distinetions becoming
permanent, a democratic conception of government,
a developing vocational idea of public education;
now let us break up the corporations, sharply restrict
individual holdings, minimize social inequalities,
make the Government frankly paternal and have a
care lest vocational education shall result in fixing
social and industrial classes.

With this policy in mind, nothing is easier than to
resort to all manner of off-hand legislation aimed
dlr.chly. a't these results. Discriminate in taxation,
“hit it 11: it is a deer, and miss it if it is a calf”’, by
progressive inheritance taxes, taxing ‘‘unearned
increments’” and unimproved holdings; adjust. anti-
trust and anti-combination laws to except certain
groups; multiply ‘“‘compensations”, and guarantee
employment with satisfactory wages; cease to oppose
the “spoils” conception of public office; adopt the
labor unions’ attitude toward technical training and
profit-sharing and betterment plans in great indus-

tries; and you seem to be reaching the heart of the
situation and inaugurating a state of universal well-
being.

But the mills of the gods grind slowly. Genuine
remedies seldom lie ready to the hand. “Direct
action” is simply destructive, no matter who adopt
it. Far better is it to inquire what are the forces
that have been really constructive in the past.
Let us separate them from incidental evils, and give
them full opportunity in the new conditions.

Wherein lay the real constructive value of our
public lands? Was it in the acreage alone, or in
certain influences which the free land, situated as
it ‘was, exerted upon men? There is a story of a
traveler, early in the last century, stopping his
horse to talk with a poorly clad man working in a
poorly tilled field in Western New England, and
asking him how large was his farm. His answer was
“a hundred acres. Thank God I don’t own two
hundred!”

A writer on this theme of the passing of the public
lands, in the June “Atlantic Monthly,” who is much
concerned with the consequent change in the econo-
mic conditions, nevertheless thus sums up the
characteristics that were developed in the men who
settled the new regions of the country. ‘“Men be-
came self-reliant, hardy, aggressive. They learned
to depend upon their own judgment, courage and
resourcefulness, and to scorn dependence and weak-
ness. They were undaunted by obstacles and
acquired the habit of overcoming difficulties, Power
of achievement grew within them, and the call of a
great country and of a large future impelled initiative
and enterprise ever to attempt more bold and more
vast. Under the spell which the West cast upon
its children, they wrought with hope and enthusiasm
and optimism; many a man was lifted by the new
country from discouragement and weakness and
littleness, to valor of heart and health of body and
breadth of personality. Hardships were cheerfully,
and at times heroically, undergone; calamities and
misfortunes were courageously endured and rapidly
repaired. Little trameled by the past,the pioneers
became versatile and progressive, skilled in adjusting
both their lives and their institutions to new environ-
ments.”’

Is there any reason why these qualities should
cease to be produced? Some conditions are doubt-
less more favorable than others, but has it ever been
true that any land or any state of society has a
monopoly of manly men? On the contrary does
not this tale itself prove that the challenge of adverse
and unfriendly circumstances most often moves men
to do and to attain their best as men in mastering
them ?

And as to the call of the land, a visit to any of our
great agricultural colleges,now happily to be found
from the Atlantic to the Pacific, will suffice to show
the new courage and keenness, as well as intelligence,
with which our young people are to-day fitting them-
selves to take possession of the land, not as it once
was, free to all, but even as it is to-day, whether it
be exhausted or high-priced. They are learning the
first great principle of true living: to face facts and
take things as they are. This is the meaning of the
new education, and there is a growing stream of
young men, in New York and in Wisconsin, in
Massachusetts as in Kansas, going out to restore
deserted farms, to give to neglected orchards a fruit-
fulness never dreamed of, and to make the desert
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blossom as the rose, while at the same time they
are securing for themselves and their children a
material comfort which their strong and intelligent
manhood will know how to use. To be sure, these
are not “broken-down men for whom the free lands
of the West furnished opportunity to begin life over;”
but they are the kind of men who will not break
down, and who are to restore the yeomanry who
have, on both sides of the Atlantic, been the strength
of our Anglo-Saxon civilization.

Then, as to wealth. The possibility of gaining it
has always been one of the chief human incentives.
Human society constructed and maintained without
it may exist as a conception, but it never has existed
as a reality in any form worthy of the name. Sup-
pose attention were turned from the evils con-
nected with it, and the effort to remedy them by
eliminating individual ownership, and instead there
should be held open to young people all the ways
to the acquisition of property by industry, thrift
and trained intelligence; can any one doubt the rela-
tive value of the result to human society and to the
State?

Differentiation is the essential fact in the evolu-
tion of nature. Equality, meaning identy of facul-
ties, opportunity and circumstances, nowhere exists,
and progress occurs only under these conditions.

Whatever may be thought of social distinctions, it
must be recognized that in their most pronounced
form in the older European society, they have al-
ways carried with them a certain responsibility for
others, The knight was bound to fight for the
weak; the lord of the manor shielded his tenantry;
the nobleman was the supporter of the State. At
least this conception underlay the distinctions.

Down to our own day, the great reforms in England
have had the support of noblemen or commoners
raised to that estate, Pitt and Canning and Peel and
Shaftesbury, no less than Cobden and Bright and
Forster and Gladstone.

We cannot hope to do away with social distinctions
while mankind is sustained by hope of individual

advancement. We can exalt and develop the sense
of the responsibility of each for all. We need not
return to the Spartan conception of the individual as
belonging to the State, or even of the State owning
everything. A true altruism, a real acceptance of
human brotherhood, may consist with the widest
social differences; and the possession of special gifts
or of special opportunities and possessions may be
only the responsibilities of a special trust.

The passing of the public lands is an important
economic fact, but the prosperity of the new era
does not by any means lie in “conscription” as
applied to wealth, or in limiting either production or
reproduction; or in State ownership, either of the
land or the instruments of production; or in “pater-
nalism” for the State; but in the free development
of all that makes the individual man, by awakening
and stimulating the powers within himself to the
realization of all that God has made it possible for
him to become. As M. Faguet, the brilliant French-
man has said in his “The Cult of Incompetency”,
“The hope of the democracy lies in the virility of the
aristocracy it carries within its bosom.” That
democratic ‘“aristocracy’, the flower of the new
American people, built of the blood of many peoples,
never was more abundant, never more vital, and
never had better opportunities, or responded to a
Jouder call than it does to-day.
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RAILROAD GROSS EARNINGS FOR JUNE.

Current returns of railroad gross earnings con-
tinue discouraging. We print to-day our prelimin-
ary compilation for the month of June covering the
roads which make it a practice to furnish estimates
of their gross revenues soon after the close of the
month, and the showing is far from satisfactory.
Losses are the rule—there being, indeed, only ten
roads with gains out of the 45 contributing returns,
and the losses in not a few instances are of large
amount. In the aggregate for the whole 45 roads
reporting there is a decrease of $4,739,136, or
(01b %55

The decrease would have been of yet larger pro-
portions except for the circumstance that the roads
the present year had the advantage of an extra
working day, June 1914 having contained only four
Sundays whereas June 1913 had five Sundays. The
same circumstance also lessens the significance of
the fact that the decrease for June was not so heavy
as that registered by our early statement for the
previous month, namely May. For that month
the falling off reached no less than $8,839,247, or
11.429%,. Not only were roads in that month with-
out the advantage of an extra work day, as in June,
but on the contrary they labored under the dis-
advantage of having one less work day, the situation
having been exactly the reverse of that encountered
in June. In other words, there were five Sundays
in May 1914, as against only four in May 1913.

Our early statement always includes the three large
(Canadian systems, the Canadian Pacific, the Grand
Trunk of Canada and the Canadian Northern.
These lost heavily in June as in May (though not
to precisely the same extent, on account of the differ-
ence in the juxtaposition of the Sundays); but even
with the Canadian roads eliminated, there is a large
falling off for the American roads. That, of course,
is not surprising. Business depression was a feature
throughout the whole United States and the Western
grain movement fell far below that of the corres-
ponding month the previous year, besides which
there were many special drawbacks and adverse
influences affecting different sections of the country.
TFor instance, in Ohio coal-mining operations con-
tinued suspended throughout the month and in
Colorado the mining troubles which have existed for
so long in that State lost none of their blighting
effects. ,

There is this to be said as modifying to a certain
extent 'extremely unfavorable conclusions. Com-
parison is, on the whole, with pretty eood returns
of earnings in June of last year. For June 1913 our
early statement registered a gain in the aggregate
of $5,074,935, or 7.44%,. In June 1912, too, there
was a fair amount of improvement, our early state-
ment at that time having shown an increase of
$4,152,922, or 6.38%. In June 1911, on the other
hand, the increase amounted to only $357,396, and
more than the whole ot this was contributed by the
Canadian lines. In 1910, again, we had a strikingly
large increase, namely $8,356,824, or 15.14%,, and
this followed $4,737,537 gain in 1909, or 10.45%.
Of course in 1908 (the year after the 1907 panic)
there was a very heavy loss—$12,284 972, or 20.89%.
In the following we show the June comparisons as
disclosed by our early compilations for each year
back to 1897, the Canadian roads being included
in all the years :
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Mileage. Gross Earnings. Increase (+)

or
une.
i Year Decrease (—).

Preceding.

Year
Given.

Year
Gilven.

Yr.pre-
ceding.

Miles.
90,139
96,213
92,266
93,004

$
+306,714

oads| Miles. 3

Trauds 36,251,840
39.635,817
40480.015
46,051,607
47,975,122
46,882,202
54,315,982
55,103,667
50,961,464
64,205,232
721023683
58,800,434
45.208.626
55,215,679
63,787,000
64,667,757
68,110,766
67,026,123

s
36,558,554
42,217,558
46,170,085
50,104,955
51,573,897
50,238,273
61,930,417
54,682,684
54,139,005
72,708,902
82,467,706,
46,515,462
50,036,163
63,572,503
64,144,486
68,820,679
73,194,701
62,286,987

| igoge
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1914 -22C 83,210 7.15

Flour.
(bdls.)

Wheat.
(bush.)

Four weeks
end. June 27.
Toledo—

Corn.

Barley.
(bush.) "

Oats. Rye.
(bush.) (bush.) (bush.)
67,000
131,000

387,000
323,000

188,000
301,000

49,000
76,000

262,000
302,000

368,000
37,000 341,000
68,000
98,000

155,000
477,000

279,000
56,000 482,000
131,000
158,000

44,000
77,000

1,099,000
1,448,000

869,000
950,000 243,000
314,000
152,000

1,705,000
2,176,000

425,000
1,534,000

563,000
682,000

144,000
289,000

3,187,000
5,989,000

1,113,000
577,000

815,000
983,000

988,000
1,989,000

227,000
183,000

869,000
1,517,000

2,722,000
1,572,000

678,000
473,000

Note—Neither the earnings of the Mexiean roads nor the mining operations of
the anthracite coal roads are included in this table.

As far as the separate roads are concerned, the
Canadian Pacific, of course, leads for amount of
increase, but the figures for the Great Northern
Railway are missing this time, and considerable
losses were also sustained by many American
roads. It happens, too, that in a few cases the
present year’s decrease follows a decrease in the
previous year. This is particularly true in the case
of the Denver & Rio Grande and International &
Great Northern. There are only threeroads in our
statement distinguished for an increase exceeding
$30,000 in amount, namely the Chesapeake & Ohio,
where coal-mining operations must have been con-
ducted on a full scale, the Cincinnati New Orleans
& Texas Pacific and the Yazoo & Mississippi
Valley. In the following we show all changes for
the separate roads for amounts exceeding $30,000,
whether increases or decreases.

PRINCIPAL CHANGES IN GROSS EARNINGS IN JUNE.

Cl ke & Ohi I"é%ws" 24| M De(rcagﬁd
‘hesapeake hio 360,328 | Missouri Pacifi $165,
Cin New Orl& Tex Pac.. 9:001| Min aa e .

)} T X 3¢ Minn St Paul & S S M___
Yazoo & Mississippi Valley_. 31,556 | Illinois Central

St Louis Southwestern. .
Chicago Great Western. -
Missouri Kansas & Texas_
Denver & Rio Grande__._
Grand Trunk Pacific

Representing 3 roads in
our compilation
. Decreases.
Canadian Pacific._._____$1,626,000 D
Canadian Northern 0 53,0
Grand Trunk 50,308
Wabash

5| Duluth So Sh & Atlantic. y
30,426

Toledo Peoria & Western.
ashville___ 256,698
219,22

Buffalo Roch & Pitts ¢
Colorado & Southern.___ 190,389
Chicago & Alton 180,139

Representing 19 roads
in our compilation___$4,806,404

¥ These figures are for three weeks only.

We have spoken of there having been a contraction
in the Western grain movement. This loss was really
of very considerable magnitude, the reason being
that last season’s crops, the remnant of which is
now being marketed, were of meagre extent and that
comparison for June was with unusually large grain
deliveries in the corresponding months of 1913. Of
wheat, the receipts at the Western primary markets
for the four weeks ending June 27 in 1914 were only
9,455,000 bushels, against 15,093,000 bushels in
the corresponding four weeks of 1913; of corn 21,-
037,000 bushels, against 25,697,000 bushels; of oats
17,133,000 bushels, against 24,770,000 bushels; and
of barley 4,265,000 bushels, against 6,266,000
bushels. Adding rye, the receipts for the five
cereals aggregated only 52,584,000 bushels in the
four weeks this year, against 72,539,000 bushels in
the same period of the preced'ng year. In the follow-
ing we give the details of the.Western grain move-
ment in our usual form :

RECEIPTS AT WESTERN PRIMARY MARKETS.

Flour. Wheat. Corn. Oals.
(bbis.) (busk,) (bush.) (bush.)

Rye.
(bush.)

Barley.
(bush.)

Four weeks
end. June 27.
Yhicago—
Chicay: 507,000
795,000

2,001,000 9

9,253,000 8,436,000
2,003,000 15.8

! ( 1,486,000
2,000 15,927,000

2,250,000

175,000
116,000

324,000

263,000
108,000

131,000

1,601,000 2,108,000

1,451,000

995,000
1,051,000

09,000
1913 - oooan 88,000
R T 91,000

42,000

13,000

57,000
303 12,000

tp://fraser.stlouisfed.org/

270,000
1,386,000

2,490,000
1,912,000

1,110,000
635,000

1,197,000 9,455,000 21,037,000 17,133,000 4,265,000 694,000
1,412,000 15,093,000 25,697,000 24,770,000 6,266,000 713,000

In the South the cotton movement ran somewhat
heavier than last year and some of the Southern
systems make really satisfactory comparisons of
earnings with 1913, the losses on the Southern Ry.
and the Seaboard Air Line being relatively moderate
In amount. At the Southern outports the receipts
for the even month in 1914 were 217,454 bales,
against 131,676 bales in 1913 and 103,214 bales in
May 1912. The shipments overland were 49,534
bales, against 39,517 in 1913 and 45,988 in 1912.

RECEIPTS OF COTTON AT SOUTHERN PORTS IN JUNE AND FROM
JANUARY 1 TO JUNE 30 1914, 1913, AND 1912.

Since Jan. 1
1913. 2.
918,855 1,237,441
262,871
463,602
68,853
41,072
287,724
43,929
49,132

110
47,540
159,776
59,195

Ports—
Galveston
Texas City, &c.
New Orleans_

1914,  1913.

32,356

1912, 1914.
27,030 1,228,673
5,166 21

Pensacola,

Savannah

Brunswick e 67,900
Charleston .___ 41,137
Georgetown ___

Wilmington.___

589
189,861
279,791

26,521

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

EARNINGS OF SOUTHERN GROUP.

1914. 1913. 1912. 1911. 1909.

June. 1910. I

S 3 $ S
377,985| 346,246] 370,951 293,382
311,240
124,866
106,992
2,911,278
819,897
4,328,964
942,140
1,723,428
4,888,508
746,362

S
426,794

340,393
144,860
124,386
3,060,497
835,368
4,668,023
1,070,683
1,940,658
0| 5,147,098
818,350

S
426,836
340,393
al44,869
a124,386
3,120,825
874,369

11

Ala Great Sou-
AlaNO & TP

NO&NE.

Ala & Vieks.

Vicks Shr&P
Ches & Ohio.c
CInNO&TP
Louis & Nash.b
Mobile & Ohlo.
Seaboard A L.
Southern Ry._ .
Yazoo & MissV

283,159
140,462
119,601
2,515,560
798,921
4,233.808
922,624
1,594,673
4,525,554
726,336| 663,410

m,zsx.cwi 14,219,616

235,856
107,468
103,082

4,520,126
730,541

18,385,882 18,577.119'17.281.750 16,288,621

a Month this year not yet reported; taken same as last year.
b Includes the Louisville & Atlantic and the Frankfort & Cincinnatl.
¢ Includes Chesapeake & Ohio of Indiana beginning July 1 1910.

EARNINGS OF SOUTHWESTERN GROUP.

June. 1912, 1011, ! 1910. 1900.
s |
1,060,359| 1,7
1,807,633| 2,00
651,976| 643,427
2,186,168| 1,966,151
4,124,780| 4,224,012
847,052| 866,915
1,072,711| 1,160,282

11,840,679|12,216,811

$
1,139,266
1,880,767
566,682
1,890,871
3,756,532
785,510
996,655

11,016,283

S
938,950
1,928,103
732,950
2,007,923
4,320,129
949,187
1,097,906

12,898,756|12.065.l57

Colo & South.
Denv & Rio Gr
Int & Grt Nor.
Mo K & Tex_a
Missouri Pac__
St Louis So w_

¥ 960,000
Texas & Pacific

1,203,613

12,247,754

@ Includes Texas Central in 1914, 1913, 1912, 1011 and 1010 and Wichita Falls
line from Nov. 1 1912,

EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP.

| 1914,

June. 1913. 1912. 1910.

s

1011, ;
l

3 S | S
Buff Roch & 1-.! 872,075/ 1,091,303| 904,938 762,152
Chic & Alton__| 1,083,408| 1/263.637| 1,144'804| 1,98
ChieInd & Lou' '567.327| 562 638! 51
Grand Trunk. ) | iy

ird Trk W|| 4,543,686| 5,048,541/
DetGH&M | |
Canada Atl)
Illinols Cent.co.
Tol Peo & Wes g
Tol StL & Wes| 363,185 36
Wabash | 2,281,408

2,2

535,957i 52

4,437,135\I 3,965,062| 3,506,056

4,653,475

|

5| 5,263,768
107,055/
203,967
2,401,377

15,045,305|16,416,016 15,305_371114.347.234213,931.495 12,833,000

b No longer includes receipts for hire of equipment, rentals and other items.
¢ Includes earnings of Indianapolis Southern beginning with July 1910.

4,518,688
85,189
204,195
2,301,436

|
4,901,402/ b4,646,852
111,224 ' 96,149
317,765, 306,306
2,502,047 2,457,343

976/
2,598,407|
‘

Total
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EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP.

1014. \ 1913.

June. 1912. 1911. 1910. 1909.

SE Rt s s
9,561,000(11,187,00011,311,397| 9,479,650
Chic Gr West.*| 1,118,063 1,224,843 1,082,139| 1,037,037
DulSoSh & At| 205,104 '345.412| 207,199 205,608
Great North'n.|06,797.700| 6,797,700| 5,830534| 5,537,324| 6
Minn & St L_\| 768,087 770,024| 701,842

Towa Cent_
2,192,416| 2,342,655 2,119,725

$ B
Canadian Pac. 8,807,817| 6,550,153
03,040| 881,803
302,080 269,483
039,486( 4,753,751
650.034| (430,525 352,003
1266,435| 243,816
1,813,013| 1,926,870/ 1,636,201

Total -.--=- 20,732.370‘22,667,634 21,342,836118,822,656118,777,153]14,687,390

MStP &SSM

* Ineludes Mason City & Fort Dodge and the Wisconsin Minnesota & Pacific.
» Month not yet reported; taken same as last year.

We now add our detailed statement for tha month
of June comprising all the roads from which it has
been possible to procure returns for that period up
to the present time.

GROSS EARNINGS AND MILEAGE IN JUNE.

Gross Earnings.

Inc. (+) or
Dec. (—).

Miieage.
Name of Road.

1914. 1913. 1914. | 1913.

26,794
24,802

3
Alabama Great South 426,836
Ann Arbor.

Buffalo Roch & Pitts_
Canadian Northern_ .
Canadian  Pacific_ . .-
Chesapeake & Ohio_ -
Chicago & Alton_
Chicago Great We:
Chicago Ind & Louisv
Cinc New Orl & T P__
Colorado & Southern.
Denver & Rio Grande
Western Pacific_ .-
Denver & Salt Lake_ .
Detroit & Mackinac. - 97,902
Duluth So Sh & Atl__ 5,10¢ 345,412
Georgia Sou & Fla___ 5 194,426
Grand Trunk of Can
Grand Trunk West! | 4,543,686 5,048,541
Det Gr Hay & A\le
Canada Atlantic__
Grand Trunk Pacific.
Illinois Central
Internat & Gt North.
Louisville & Nashv__
Macon & Birmingham
Midland Valley______
Mineral Range.
Minneap & St Louis.
Towa Central {
Minn St Paul & S S M
Missouri Kan & Tex a
Missouri Pacific
Mobile & Ohio_ .- ____
Nevada-Cal-Oregon - .
Rio Grande Southern._
St Louis Southwest'n_
Seaboard Air Line_ ___
Southern Railway____
Tenn Ala & Georgia_ -

309

—1,626,0
7 +60,328
—180,139
—106,780
+4,689
+39,001
—190,389
—69,500
—12,000
+ 21,089
—3,542
—50,308
—3,803

—504,855

&

[

t
& T

1298,307
5,233.343
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Toledo Peoria & West
Toledo St L & West__
‘Wabash

Yazoo & Miss Valley_

Sris 2000 = 0TI 0TI N0

10 & i 0Tt
T t000
Tus

1
et

+31,556
—4,739,136(84,:

—
@
-1

818,350
Total (45 roads)___ 883,210

A 62,286,987| 67,026,123
Net decrease (7.15%)
Mexican roads (not in|cl. in total)|—
I]J[\texiocenz}éc i(l)r Mex. - 272,300 5
exican Railway____| 377,400 674,100
Nat Rys of Mexicoz_.' 1.533,066 3".092).12?8

—580,717
—296,700
—1,563,152

1,031
395
6,135

a Includes Texas Central in both years
z Now includes Mexican International in_ v
¥ These figures are for three weeksnou\iyn. R

BUSINESS CONDITIONS AND TRADE AND TRUST
LEGISLATION.

Following his conference with J. P. Morgan on Thursday,

July 2, President Wilson gave a second hearing to business in-

terests on Wednesday of this week, when he received a

delegation representing the Chicago Association of Com-
merce. On the succeeding day, in addition to conferring
with Henry Ford, of the Ford Automobile Co., Detroit, the
President also met a committee of bankers from Illinois and
a delegation representing the National Association of Super-
visors of State Banks, which closed its convention in Atlantie
City on Wednesday, and to whose proceedings we refer on
pages 94 to 95. These conferences, coupled with the
President’s remarks of Wednesday that “it would be par-
ticularly unfair to the Democratic Party and to the Senate
itself to regard it as the enemy of business, big and little”
(made with respect to his nominees to the Federal Reserve
Board), have been accepted as indicating an apparent dis-
position on the part of the President to finally give some
little heed to the counselings of those vitally interested in
the pending trust legislation. Further evidence of this was
had in the action of the President in arranging a conference
on Thursday between J. Harry Covington, author of the
House Inter-State Trade Commission Bill, and the Chicago
delegation so that it might lay before Mr. Covington sug-
gestions outlined to the President with regard fo amending
the pending legislation. The delegation representing the Chi-
cago Association of Commerce, in its interview with the Presi-
dent, supported the Administration anti-trust program in
some pariiculars and opposed it in others. The delegation

told the President that they favored the Trade Commission
Bill, but suggested certain modifications, which, they con-
tended, would make it a strengthening agency, helpful to all
business.” They advocated a Trade Commission with
broad powers of investigation and with authority to order
the diseontinuance of practices contrary to law. They
also supported a provision to make illegal certain unfair
business practices. Speaking on the labor-exemption
clause of the Clayton bill, the President told the busi-
ness men it was intended to legalize the existence and
operation of labor unions and similar organizations as such.
The Chicago men are said to have indicated that they would
approve of such a provision if nothing else were provided.
The delegation favored a railroad securities bill, but opposed
a feature of the Newlands Trade Commission Bill which
would make all corporations render annual reports to the
Commission. They thought such reports should be made
only when particularly desired by the Commission. The
President appears to have been particularly impressed by
the delegation’s contention that the provisions in the Clayton
Bill, attempting to specify what is “fair” and what is “‘un-
fair”’ competition should be stricken out, and that power be
given to the proposed Inter-State Trade Commission with
limitations, to determine in individual cases what is
“fair” and “unfair,” and changes to this end are said to be
imminent. On Thursday consideration of the Trade Com-
mission Bill, the initial measure of the Administration anti-
trust program, was halted and the Senate adjourned until
Monday to allow the perfection of the trust legislation in
committee. Majority Leader Kern announced that the
entire program of the Administration would be laid before
the Senate on Monday. Meanwhile the Judiciary Com-
mittee will endeavor to complete its work on the Clayton
Bill amending the Anti-Trust law, and the Inter-State
Commerce Commiftee will prepare its report on the bill
authorizing the Inter-State Commerce Commission to regu-
late issues of railroad securities.

Following the conference of the Chicago delegation with
the President on Wednesday, the following brief statement
was issued from the White House.

The President expressed his pleasure at having been consulted by the
group of gentlemen who represented the Chicago Association of Commerce
and said that he felt that the conference had been mutually instructive
and helpful. = by

On behalf of the ASSO(:HLUOI}, one of the delegates, Joseph
H. Defrees, issued the following statement:

“The President, as we knew would be the case, gave us a considerate and
opcn-minded hearing. We, in turn, were desirous of giving him and the
Administration, including Congress, such suggestions with regard to pend-
ing legislation as we thought might be helpful, not only to the lawmakers,
but to business generally. In general we favored a trade commission, but
suggested certain points which, if agreed to, would make it a constructive
policy, helpful to all honest business. We also discussed business condi-
tions."”

In our issue of June 20 we indicated the attitude of the
Association toward the pending legislation. At the hearing
accorded its representatives this week, the views of the
Association were seh out as follows in a brief submitted to the

President:

The Sherman law should be retained and not changed. It should be
administered by a strong, business-like commission which should act on
its own initiative, upon the request of the President, the Department of
Justice or upon complaint of aggrieved individuals.

An extensive system of definitions is not practicable. Each case should
depend upon its own circumstances. The criterion is not as to whether
competition is to some cxtqnt reduced, but as to whether the practice is fair
or reasonable and not against the public interest.

The commission should have broad powers of investigation and power
to determine and order the discontinuance of those practices forbidden by
the law and such investigations should precede action in the courts by the
Attorney-General.

The commission should have jurisdiction over individuals as well as
corporations. The commission should have power to award damages as
reparation to injured parties. Inasmuch as the commission would have
power to investigate and forbid when unlawful any business practice of
any one, an extensive and expensive system of annual reports would be a
purden and uanecessary.

The form of bill suggested by our Association as an expression of its
principles and creating such a commission follows as far as practicable the
Inter-State Commerce Act and furnishes merely machinery for the adminis-
tration of the Sherman Act.

With regard to the Clayton anti-trust bill, the Association
maintained that section 2, forbidding discrimination in price
between different purchasers, necessarily would make fixed
prices and destroy, rather than aid, competition. It held
that section 3, forbidding refusal of owners of mines and other
to sell to any responsible firm, is well covered by the Sher-
man law, where such practices were contrary to public bene-
fit; that section 4, forbidding the disposition of merchandise
on condition that the purchasers shall not use or deal in mer-
chandise of a competitor, can be readily reached by the Sher-
man law, and that, if applied literally, it would “reduce the
incentive to capitalize good-will in American trade names:’
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that section 6, providing that the decree in any suit shall
be conclusive as against all defendants in any other action
brought, ought to be amended so as to make such decree
prima facie evidence only; and that section 7, exempting
certain associations, seems to be class diserimination,
and should not be favored. Besides Mr. Defrees, the
delegation consisted of John V. Farwell of J. V. Farwell
& Co.; J. M. Barnes of Marshall, Field & Co.; J. T. Pirie
of Carson, Pirie, Scott & Co.; L. A. Goddard, President
of the State Bank of Chicago; Thomas Creigh of the Cudahy
Packing Co.; Cornelius Lynde Jr. of Cassidy, Butler, Lamb
& Foster; A. W. Shaw of “The System Magazine”’; Ezra
Warner of Sprague, Warner & Co., and W. E. Clow of
James B. Clow & Sons.

That business has suffered as a result of the pressure
brought to bear by Congress is the conclusion arrived at
by the Union National Bank of Louisville, Ky., as a result
of its inquiries into business conditions. We take from the
July “Trade Letter” of the bank the following report, in
part, of its investigation:

It is our custom each year to compile local trade information, but, in
view of the present widespread discussion as to whether or not there are
real or merely fancied grounds for apprehension as to continued trade re-
cession, we have felt it timely to take a semi-annual pulse-feeling, and we
are presenting herewith a compilation of 109 replies to letters sent out to
Louisville jobbers and manufacturers selected from 60 branches of trade
and in some lines, like whiskey, corduroy clothing, agricultural implements
and tobacco, covering a wide territory.

The answers received compared with the compilation madelast Decem-
ber for the year 1913, indicate a material falling off in business, which was
our forecast at that time. At the same time, the situation is not altogether
bad, and some superficially unfavorable reports, on closer examination,
exhibit elements of great strength—for intsance, the present heart-rending
policy of hand-to-mouth buying, causing mills to curtail production and
creating idle workmen, has reduced stocks in many lines to a minimum,
and in none of the replies received have we had an expression of an over-
produced condition—a most healthy underlying situation.

It must be borne in mind that these answers come from independent job-
bers and manufacturers, and, while a few are of large capitalization, the
most of them are of only moderate size. Hence, these replies cannot be
said to represent a biased opinion, such as is charged against that emanat-
ng from large corporations or combinations of capital. They are also from
a section whose natural inclination would be to support the party now in
power, and must be taken as representing actual conditions in this terri-
tory. Certainly, they do not come from men who, with granaries well-
stocked, can invite a famine to ‘‘point a moral or adorn a tale’—or rebuke
an Administration.

The questions and boiled-down answers follow:

Question 1—How will your volume of sales for the six months ending
June 30 compare with the same six months of 1913?

38 answered that their sales showed an increase; 29 said that they were
breaking even, while 40 reported a decrease. Many of the increases re-
ported were inconsequential with a decided addition to expenses, indicating
reduced profits.

Question 2—How will your volume of sales for this six months compare
with your ten-year average?

46 reported an increase; 21 an even break, and 23 a decrease.

Question 3—How are collections?

40 stated that they were good and satisfactory; 37 only fair, and 27 poor.

Question 4—Are future orders satisfactory?

33 answered “Yes''; 10, “Only fairly so,” while 43 answered ‘‘No.”

Question 5—Are you running full time?

41 manufacturers answered “Yes'; 35 “No."”
facturers answered “Yes” and 11 “No.”

Question 6—Are you apprehensive about any continued serious recession
1 business?

46 answered “‘Yes"; 47 “No'—thus every other man is in some state
0 uncertainty.

Question 9—What do you think is the most serious menace to our gen-
€ral prosperity ?

We would appear to be filing a brief against our law-makers if we were
to publish in detail the answers to this question. In 91 replies the recession
in business and the apprehension as to the future, now existing, are laid
solely to the Congress of the United States and the quantity of legislation
already enacted and that which is now being advocated. Outside of a

few references to automobiles, national extravagance, and labor unions,
all unite in making Congress the goat.

In December 61 manu-

In an address delivered on Independence Day at Char-
lottesville, Va., before the Summer School of the University
of Virginia, Secretary of the Navy Josephus Daniels declared
that the enactment of the new tariff law, the currency bill
and the new anti-trust laws which will soon be on the hooks
were the three declarations of independence absolutely
necessary in this decade to unfetter American business life
and to make possible an era of unprecedented prosperity.
“When Congress,” he said, “began writing iis declaraticn of
independence against unjust tariff taxation of the many for
the benefit of the-favored few, and its declaration against
the ‘money trusts’ there was a lion in the path. That lion
was a pernicious and invisible lobby. Before any reforms

could be accomplished, before any pledges could be kept, the !

lobby had to be uncovered and destroved. Weodrow Wil-
gon has done nothing that will free legislative bodies from the
miasma that affects them equal to his vietory over the lobby
won in the first days of his Administration. That fight not
only destroyed the evil of the lobby, but ended the ability
of selfish interests to prevent the enactment of other declara-
tions of independence.”

One of our subseribers sends us copy of a letter which
we print herewith, addressed last month by a manufacturing
concern in Massachusetts to the President at Washington.
In this letter the writer insists that the depression in trade,
about which so much complaint is heard, is real, not “psy-
chological,” and he testifies to the truth of the statement by
citing the results of his own experience. He also gives his
ideas of the causes of the depression and urges that the
President allow Congress to adjourn. The letter is as follows:

Athol, Mass., June 19 1914.
Woodrow Wilson, President,
White House, Washington, D. C.

Mr. President:—

The newspapers report you as saying that the present business condi-
tion is a psychological depression.

We do not know whether the intended meaning of this expression is
that the depression is merely a state of mind and has no actual existence,
or that there is an actual depression which is due to a state of mind.

If the expression is intended to mean that there is no actual depression,
but that certain people are trying to create the impression that such a
state of affairs exists for political or other ulterior purposes, we beg to assure
you that your information is entirely wrong. The business depression is
very real.

The business of this company has been poor for a year and has been
steadily growing worse. Our business in the past month, May, was 25%
less than it was in May 1913, and this notwithstanding the fact that we
have made extra effort to get business in various ways, one of which is by
increasing our advertising 439 over that done in the corresponding month
of last year.

Our business is in every way a very good barometer or gauge of actual
business conditions throughout the country. We make tools which are
bought and used by machinists, carpenters and other workmen. When
business is good in the manufacturing and building trades, our sales are
good; when business is poor in these industries, and workmen are laid off
or put on short time, or in fear of being laid off or put on short time, our
sales decrease. We sell to the retail trade all over the country and have
salesmen covering the whole country. These salesmen are unanimous in
reporting lack of business in their territories and their orders substantiate
these reports. We receive about the same number of orders as usual but
the orders are very small. Dealers are buying only from hand to mouth;
they will not order goods in quantities.

If the expression referred to is intended to mean that the business de-
pression now prevailing is due to a state of mind, we agree with you in
part. We believe that a large part of the business depression is due to
the recently-enacted tariff law, which we have no doubt is responsible for
a large part of the closed shops, short-time schedules and poor business
generally which the country has suffered for months, and that this tariff
law promotes the welf are of workmen in foreign countries at the expense
of the workmen of the United States.

Aside from this, we believe that the present business depression is due
in a large measure to a state of mind, but something occasions that state
of mind. Business in general is not playing politics, or crying calamity for
political purposes. We do not know anything about so-called “*Big Busi-
ness'’; we are not in any trust or combination and have no connection with
any. We have a little plant of our own, employing 750 people, and we
attend strictly to the business of making and selling tools. There are
thousands of other f actories throughout the country which have no connec-
tion whatever with so-called ‘‘Big Business,' who feel, as we do, the dis-
astrous result of the new tariff law and the psychological condition, if that
is what you prefer to call it.

‘We believe that this state of mind which causes business to be over-cau-
tious at present is wholly due to the fear of what may be done at Washing-
ton. We formerly and for many years had a good business in the Philip-
pine Islands. A gentleman in the hardware trade in Manila was in our
office recently and stated to us that the policy of the present Administra-
tion in turning out Americans from positions of responsibility there and re-
placing them with Filipinos had almost entirely killed business in those
islands. He said that in the preceding eight months more had been done
to kill business there than could possibly be remedied in three years, if
conditions could at once be brought back to their former status.

We believe that it is the duty of the present Congress to adjourn at the
earliest possible moment, and allow business to have a little rest from the
fear of disturbing legislation.

We believe that it is your patriotic duty to interpose no obstacle to the
immediate adjournment of Congress, but rather favor such adjournment.

We read in the papers that members of Congress have been flooded with
letters and telegrams urging them to adjourn, and that this movement has
been ascribed to the improper motives of *‘Big Business’ interests.

‘We have written to each member of Congress and each Senator from
Massachusetts asking for an early adjournment of Congress. We assure
you, however, that our action in this matter was not due to any advice
from any publication, association or anybody else. We are members of
the National Association of Manufacturers, but have received no communi-
cation from that association whatever asking us to write to members of
Congress on the subject. Those letters and this one to you are written
solely on our own responsibility and on our own initiative. We believe
that it is a duty we owe to our workmen, their families, as well as to our
stockholders and their families, to protest against f urther disturbing legis-
lation on the part of Congress and to urge Congress to immediately adjourn
the session which has kept the country on the rack for the past year and a
half, and give business a chance to get busy.

The writer is not a politician—never was one—never ran for office, and
does not want any. What he wants is to see the wheels go "round.

THE CONTROVERSIES REGARDING THE FEDERAL
RESERVE APPOINTMENTS AND DISTRICTS.

On Thursday the Senate Committee on Banking and Cur-
rency, by a vote of 7 to 4, decided to report unfavorably the
nomination of Thomas D. Jones of Chicago as a member of
the Federal Reserve Board. At the same time it unani-
mously voted to postpone action on the nomination of Paul
M. Warburg of New York until the latter consents to appear
before the Committee and submits to examination. The
nominations of the three other members of the Board, whose
; names were submitted to the Senate by President Wilson on
I June 15, were confirmed by the Senate on the 6th. They are:
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Charles S. Hamlin of Boston, appointed for a term of two years.

W. P. G. Harding of Birmingham, Ala., appointed for a term of eight
years.

A. C. Miller of San Francisco, appointed for a term of ten years.

Mr. Jones was named for a term of six years and Mr.
Warburg for a term of four years. In advices fo Acting
Chairman Hitcheock of the Senate Banking and Currency
Committee, under date of the 7th, Mr. Warburg made
known his decision to withdraw as a candidate.
Both Messrs. Warburg and Jones were called upon for
personal conferences by the Committee, and this action has
been as annoying to the President as to Mr. Warburg. Mr.
Warburg's knowledge of internationaljbanking subjects makes
him especially fitted for a place on the Board, and the Presi-
dent had in mind his unusual qualifications for the task when
he asked him to serve as a member. The President has de-_
clined to accept Mr. Warburg’s withdrawal, and on Wednes-
day took occasion to issue a statement apparently meant at
once to be reassuring to ‘‘big business’ and to indicate the
untenable position heldiby those who have sought to block the

appointments. In this statement he said:

It would be particularly unfair to the Democratic Party and to the Senate
itself to regard it as the enemy of business, big or little. I am sure that it
does not regard a man as an object of suspicion merely because he has heen
connected with great business enterprises. It knows that the business of
the country has been chiefly promoted in recent years by enterprises or-
ganized on a great scale, and that the vast majority of the men connected
with what we have come to call big business are honest, incorruptible and
patriotic. The country may be certain that it is clear to members of the
Senate, as it is clear to all thoughtful men, that those who have tried to
make big business what it ought to be are the men to be encouraged and
honored whenever they respond without reserve to the call of public service.

I predict with the greatest confidence that nothing done by the Demo-
cratic majority of the Senate of the United States will be of a sort to throw
suspicion upon such men. Mr. Jones and Mr. Warburg, in manifesting
their willingness to make personal sacrifices and put their great experience
and ability at the service of the Government, without thought of personal
advantage, in the organization of a great reform which promises to be so
serviceable to the nation, are setting an example of patriotism and of
public spirit which the whole country admires. It is the obvious business
of statesmanship at this turning point in our development to recognize
ability and character wherever it has been displayed and unite every force
for the upbuilding of legitimate business along the new lines which are now
clearly indicated for the future.

Mr. Warburg’s decision to withdraw as a nominee was
conveyed to Senator Hitchcock in the following telegram:

New York, July 7 1914.
The Hon. G. M. Hilchcock, Acting Chairman Commiltee on Banking and
Currency, United Slates Senate, Washington, D. C.

I acknowledge receipt of your telegram of yesterday inviting me to
appear before your committee. I cannot comply with this request because,
feeling that the action of the committee last Thursday in withholding
action regarding my name while favorably reporting the names of three,
of the nominees, created a situation which might impair my usefulness
as a member of the Federal Reserve Board, I wrote! the President on Fri-
day respectfully requesting the withdrawal of my nomination.

Furthermore, while I should have been glad to appear before your com-
mittee if it had deemed conference with all of the nominees necessary to
guide its action, I feel that I should not do so after one other nominee and
myself had been singled out for examination, inasmuch as my willingness
to serve upon the Federal Reserve Board was based upon the hope that
the Senate would appreciate my motives in accepting the office and would
unreservedly extend to me that full support and confidence which should
be enjoyed by all members of the board it it is to effectively fulfil its mission.

PAUL M. WARBURG.

On behalf of his Committee Senator Hitcheock gave out
a statement on Wednesday in which he sought to show that
there had been no diserimination against any of the candi-
dates, but that all had been approached in the matter and
had supplied the Committee with all the information desired.

We print Senator Hitchcock’s statement below :

I regret Mr. Warburg's refusal to appear before the Committee on Bank-
ing and Currency in response to its invitation. The Committee was unani-
mously of the opinion that it was desirable to meet with Mr. Warburg
for the purpose of getting further information about him. Under the Con-
stitution and law the Senate shares with the President the responsibility
of this appointment, and after the President has satisfied himself, the Sen-
ate is entitled to be fully informed,and the Committee is the proper means
os securing the information.

Some criticism has been made because the Committee did not invite
others nominated for membership in the Board by the President to come
before it. This, however, is not true. Before reporting to confirm John
Skelton Williams as Comptroller of the Currency and ex-officio member of
the Board, it invited him to meet with the Committee. He did so and
answered all questions fully and frankly.

It invited Mr. Jones of Chicago. He responded promptly and answered
all questions fully and frankly. It secured a written statement from Mrp
Harding of Alabama, which was deemed ample and satisfactory. It had
equally complete information concerning Mr. Miller, Assistant to the Sec-
retary of the Interior, and Mr. Hamlin, Assistant Secretary of the Treasury.
Both of these men have been in public life and were known to members
of the Committee, yet they were invited to and did supply the Committee
with all information desired, some of it being called for over the telephone
while the Committee was in session.

Mr. Warburg, therefore, has not been discriminated against in any way
in being asked to meet with the Committee and give it information. The
Committee desired to act intelligently and felt that its duties were not
merely perfunctory.

In view of the President’s urging that his name stand,
Mr. Warburg agreed to let his nomination go before the
Senate on condition that he would not be required to undergo
cross-examination. As the matter now stands, the Commit-
tee refuses to act on the nomination until he agrees to submit

to its questionings. The announcement of Mr. Warburg’s
withdrawal on Tuesday occasioned genuine regret among
those familiar with his capabilities. Many of his friends, in
deploring his declination to serve on the Board, have en-
dorsed his action in refusing to submit to the Committee’s
questionings. One banker, in expressing the feeling pre-
vailing in the matter, is quoted as saying:

Mr. Warburg did not seek the office. He was solicited to accept it and
in accepting, he was obliged to make a great personal sacrifice. He would
make that sacrifice as a patriotic duty and devote himself solely to the
success of a banking experiment. But he would not submit to impertinent

inquisition into his private affairs by a lot of politicians. He would sacri-
fice his private business interests; he would not sacrifice his self-respect.

H. P. Davison of J. P. Morgan & Co., in commenting on
Wednesday on the action of Mr. Warburg, said :

“I can’t believe that the Senate Committee appreciated the seriousness
of its action. If it had I think it would have acted differently. I am not
criticising the Committee, for I feel that it acted in good faith in the
matter."”

Mr. Davison was asked if he could suggest any New
Yorker who would be acceptable to the Banking Committee

and replied :

“I can think of no one so well equipped as Mr. Warburg, especially as he
has a thorough knowledge of the international banking situation. More-
over, no one of my acquaintance could comply with the requirements of the
Committee. Any banker of the requisite ability and experience must,
perforce, be tainted, if Mr. Warburg and Mr. Jones are tainted.

“Mr. Warburg did exactly what I or any other man would do who
desires to maintain his self-respect. I regret the incident exceedingly.
We all relied on Mr. Warburg as the one man of the Board able to impart
some banking principles in the workings of the new system. I sincerely
hope that some way may be found for the Committee to reconsider its
action and repair a grave injury to the country. It is a matter of inter-
national as well as national moment.""

The Merchants’ Association of New York appealed to
Mr. Warburg on Wednesday to reconsider his determination
to withdraw as a nominee to the Federal Reserve Board;
the Sixth Federal Reserve District (headquarters Atlanta)
at a meeting in Monthomery on the 8th adopted resolutions
directing that a telegraphic message be sent to Mr. Warburg
urging him to accept a place on the Board.

The Committee’s report on Mr. Jones will be submitted by
Acting Chairman Hitcheock early next week, and the debate
over his confirmation will be resumed on the floor of the Sen-
ate in executive session. Opposition to Mr. Jones is based
upon the fact that he is a director of the International Har-
vester Co., now being sued by the Government as a combina-
tion in restraint of trade and illegal under the Sherman Anti-
Trust Act. Senators Lee of Maryland, Hollis, Pomerene
and Shafroth, all Democrats, voted to make a favorable re-
port on this nomination, while Senators Hitechcock and Read,
Democtats, and Bristow, Nelson, Crawford, Weeks and Me-
Lean, Republicans, voted for an unfavorable report. On
Monday last Mr. Jones was called upon to appear before the
Senate Banking and Currency Committee to explain his con-
nection with the International Harvester Co. At the con-
clusion of the hearing, Senator Hitcheock, Acting Chair-

man of the Committee, gave out the following statement:

“Mr. Jones was interrogated especially with reference to his connection
with two business enterprises, the International Harvester Co. and a zinc
company which he and his brother operate. The Harvester Co. is now
being prosecuted by the Federal Government on the charge that it is a
trust operating in violation of the law.

“Mr. Jones said he was a director of the International Harvester Co.,
was elected in April 1909, but only owned one share of stock, which was
purchased to qualify him as a director. He only became a director to
oblige Oyrus McCormick, who is a life-long friend of his. He fully approved
all acts of the company since he became a director in 1909, believing them
proper and within the law. He said he was in full accord with the policy
of the company. There has been no difference of opinion among the
directors. He has received no compensation except a nominal amount for
attending directors’ meetings. ‘When he was elected he received the votes
of the voting trust, composed of Mr. Perkins of the Morgan firm, Mr.
MeCormick and Mr. Deering. Since that time the voting trust has expired
and been dissolved. He said he had nothing to lose or gain by any decree
of the Court against the Harvester Co.

On the second matter he testified that prior to 1897 he was President
of a zinc company at Mineral Point, Wis., which he and his brother had
taken in liquidation of a debt. It was capitalized at 8400,000. In that
year his company sold its property to the New Jersey Zinc Co., a holding
company, which had been capitalized at $4,000,000, but the capital of
which was now increased to $10,000,000. The price received by Mr,
Jones's company was $900,000, which was put in the stock of the Now J ersey
company. The holding company also took in other companies and now
produces, with its subsidiaries, 3% of the sulphuric acid of the country,
209 of the spelter and 85% of the oxide of zine.

“Before the consolidation the properties were not very profitable for
various reasons. Since the consolidation they have been highly profitable,
one reason being that they are able to combine holdings of the various
properties, and another being improved methods. On the $10,000,000
capitalization the dividends last year were $5,000,00,000 and the year
before that $4,000,000. Mr. Jones explained, however, that the company
{s using up-its capital, as its property consists largely of its mines.”

A public national celebration of the inauguration of the
Federal Reserve System is scheduled to take place in Chicago
on September 1 to 4. Representatives of the Illinois
Bankers' Association this week invited as their guests at
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the gathering President Wilson, Secretary of the Treasury,
MecAdoo and the members of the Federal Reserve Board.
A statement issued on behalf of the committee on Thursday
says : ! . .

The Illinois Bankers' Association, through a committee consisting of Wil-
liam George of Aurora; Andrew Russelof Jacksonyille, and R. L. Crampton,:
Secretary of the Association, extended an invitation to-day to the Presi-
dent, the Secretary of the Treasury, the Comptroller of the Currency and
the Federal Reserve Board to be present and make the keynote addresses
at a public national celebration of the inauguration of the new banking
system to be held in Chicago September 1 to 4.

The committee emphasized the fact that, in extending the invitation, it
desired to act merely in the capacity of host, the details of the meetings,
the subjects for discussion therein, the speakers, and all other matters to
be governed by the wishes of the distinguished guests. President Wilson
received the delegation cordially, evidencing great interest in the sugges-
tion that this would furnish an opportunity for the 108 directors of the
twelve reserve banks to meet the members of the Federal Reserve Board,
who are to be invited to attend.

Letters from the sixty banks chosen by the organization committee to
execute the charters of the reserve banks were submitted which, without
exception, endorsed the suggestion, of a public celebration and an informal
conference of the Reserve Board and the directors of the new reserve banks.
These letters state that the bankers and business men who have been
nominated as directors are unfamiliar with many of the problems which
will be met in the organization and operation of the new system, that they
desire to co-operate with the Board to the fullest possible extent, and that
such a gathering of an informal and unofficial character, in advance of the
organization and operation of the reserve banks,will make possible an
exchange of ideas and an understanding of the functions and purposes of
these banks which will be of great value to the new directors and the
country at large. The committee emphasized that the invitation was
extended with the fixed intention of promoting the fullest measure of co-
operation and harmony between the Reserve Board, the directors and
officers of the reserve banks and the public.

A movement to secure a review by the Reserve Board of
the claims of Pittsburgh for a Federal Reserve bank has been
undertaken during the past week by the Pittsburgh Clearing
House Association and the Pittsburgh Chamber of Commerce,
It is sought to secure the substitution of Pittsburgh in place
of Cleveland for the location of the bank in District No. 4,
and as soon as the organization of the Federal Reserve Board
is perfected, a petition to this end will be filed with it by the
Pittsburgh interests. This action, it is said, is taken be-
cause a large number of member banks in Pennsylvania,
West Virginia and Ohio have made representations to their
correspondents or reserve banks in Pittsburgh that they
prefer to do their business through Pittsburgh and have
stated that they will support an appeal to the Reserve
Board to revise the action of the Organization Committee.

Jacob H. Schiff of the banking firm of Kuhn, Loeb & Co.,
retired this week from the board of the National City
Bank, as a result of the provision in the Federal Reserve Act
which prohibits directors of national banks from accepting,
directly or indirectly, any fee or commission in connection
with any transaction or business of the bank.

This provision, it is understood, is also responsible for the
withdrawal this week of Arthur B. Newbold, of the firm of
Drexel & Co. of Philadelphia, from the directorate of the
Fourth Street National Bank and the Farmers’ & Mechanies’
National Bank of Philadelphia.

“The Relation of Trust Companies to the Federal Reserve
Aet” was discussed by Arthur B. Chapin, Vice-President of
the American Trust Company of Boston at a joint meeting
of the bankers’ associations of Maine, New Hampshire and
Massachusetts on June 27 at Newecastle, N. H. Referring
to the hesitancy on the part of the trust companies to join
the new system, Mr. Chapin said :

The policy of trust companies all over the country toward the Federal
Reserve Act is similar to that of the National Government in certain of its
policies aptly described as **Watchf ul Waiting”, the purpose being care-
fully to watch the practical workings of the new Act and find out whether
the advantages to them will outweigh the disadvantages. For some time
the financial institutions of the countryhave been endeavoring to obtain
legislation which would allow the reserves to be centralized and the banks
to be made liquid.

The majority of the public do not know and bankers do not always con-
sider that if all the depositors in the banking institutions should desire to
withdraw their deposits at the same time there would be only about one-
sixth of the necessary amount of actual cash in circulation to pay them all,
and that it is therefore necessary that this cash must keep circulating in
order to be of use in performing its proper functions.

Mr. Chapin dwelt in his address upon the advantages and
disadvantages of the Federal Reserve system so far as the
trust companies are concerned, his remarks on this point
are given in the Boston “Transcript’” as follows:

Having considered what a trust company must do to become a member
bank, which appears to be reasonable, and to conform to the spirit of the
Act, let us consider what the advantages will be to a trust company joining
the association. The first will be sentimental in a way, for if the new
system is successful from the start and inspires public confidence, many

depositors in trust companies will reason that member banks have the
power of thejFederal Reserve bank back of them with all its vast resources |

and the power of the National Government, and if it is a State institution.
it will give the added protection that State laws afford both as to restric-
tions in investments, supervision and examinations in addition to those
prescribed by the National Government. Therefore, they will prefer to
deposit in member banks which they consider so well protected to remain-
ing as depositors in banks which do not appear to be as well safeguarded .
The new system must demonstrate its success, however, before its power
of attracting trust companies will be felt f rom any fear of losing deposits.

The second advantage to trust companies will be the right to re-discount
commercial paper and turn it into cash for their own customers.

The third advantage will be that the member banks will have at their
disposal the facilities of the Federal Reserve Bank for the collection of
checks at par. Possibly the expenses of collecting items will be pro rata
among the member banks. Possibly the regional bank will absorb the
charge. There is also another advantage in that trust companies would
not need to maintain as large a call loan, as it could rely upon the Federal
Reserve Bank to keep the equilibrium of fluctuating deposits by re-dis-
counting its paper. A further advantage is the right to receive deposits
of Postal Savings funds. This is denied to trust companies not joining
the system. The financial benefit of these deposits is small, however, as
the United States Government requires the payment of 2149 interest
and the deposits can only be invested in certain State or municipal bonds
yielding about 4% at present.

We next come to the disadvantages to trust companies of entering the
new system. Take the district bank for the New England States, for
instance, if the trust companies do not join :

$10,000,000
D e DOS e e e L S I Bl At 36,000,000

$46,000,000
18,000,000

Toanable Tnas s o s et o $28,000,000

These must be loaned in this country or used abroad. If used in this

country, they can only be used for loans in anticipation of taxes or municipal
obligations without coming in direct competition with the member banks.

The next question that naturally presents itself is the disadvantage which
arises from serving two masters. Trust companies would naturally be
subservient to State laws and at the same time must conform to the require-
ments of national legislation and the rules and regulations of the Federal
Reserve Board. Responsibility to two authorities sooner or later tends
to result in complications, although up to the present time the tendency of
the State has been to vield its authority and allow the trust companies
to conform to the national requirements, as shown by the passage in a
number of States of legislation changing the reserve requirements to con-
form with the new Act and waiving those of the State provisions.

The third disadvantage is the uncertainty as to exactly how the new
legislation will work out. This question of uncertainty is to my mind the
strongest argument against trust companies taking advantage of the new
Act at the présent time before knowing its practical workings.

There is one other question for trust companies to take into consideration,
and that is, that while it is a small matter for trust companies to join the
Association by conforming to certain requirements and purchasing stock,
in case the trust company desires to withdraw it may be a simple matter
and may not.

I have not discussed one paragraph of the new Act which has caused
more controversy than probably any other portion of this new legislation,
and that is the second paragraph of Section 22, which provides that other
than the usual salary or directors' fees paid to any officer, director or em-
ployee of a member bank, and other than a reasonable fee paid by such bank,
&e., for services rendered, no officer, director, employee or attorney of a
member bank shall be a benef! iciary of, or receive directly or indirectly, any
fee, commission or other consideration for or in connection with any trans-
action of business of the bank subject to a fine not exceeding $5,000, or
imprisonment not exceeding one year, or both, for violation thereof. While
there is considerable question at the present time of the exact interpreta-
tion of this provision, which has already caused some of the larger banks
to lose the valuable services of some of their directors because of the fear
that they may in some way, perhaps unconsciously, violate the law and
incur the publicity and criticism of prosecution therefor, I believe the
theory of the law is correct, that a person should not be on both sides of a
bargain, and should not improperly sell to the bank anything which may
be to his advantage and their disadvantage.

0. Howard Wolfe, Secretary of the Clearing House
Association of the American Bankers' Association, also had
something to say at the same meeting on the Federal Reserve

Act. We quote his remarks in part below :

Our bankers have been traders, local credit men, money changers—in
short, they have been bankers by trade rather than by profession. The
result has been that many unsound methods have crept into banking and
have taken so firm a root that the untrained banker looks upon them as a
matter of course. Under the new Act, our bankers must, of necessity,
become trained in the science of banking, as well as experienced in local
matters of finance. The American banker, whether he be a country or
City banker, to be successful, must prepare to take his proper place among
the financiers of the nation and of the world.

The very fact that we designate any particular group of bankers as
“‘country”* bankers indicates the truth of what I am trying to impress apon
you. The term has come to mean more than a mere classification to dis-
tinguish the bank that is required to keep 15% reserve from the bank that
keeps 25%,. There is the suggestion of provinecialism in the tecn. Indeed,
l%lc very fact that a limit of reserves is required or f ixed by law is a reflec-
ton on the banker. Reserves are not so fixed in several of the great banks
abroad; in Canada, nor indeed in some of our own banks under State laws;
1t is left to the judgment of the scientifically trained banker, on the theory
that the judgment of such a banker can be trusted.

But what do you imagine would have been the effect on the average
country banker’s mind if the Federal Reserve Act had specifically abolished
fixed reserves? And yet, I predict we are coming to that. The provision
that gives the Federal Reserve Board the power to suspend the reserve
requirements is the first step in that direction. The greatest change that
will be brought about by the bill, T repeat, is that it will set the banker
into thinking along other and better lines than he has been thinking.

Banking f rom now on is not going to be a test of the new bill, nor of the
financial wisdom of the Democratic Party, nor of the skill of the Fedt.:-ml
Reserve Board. It is going to be a test of the banker himself. You
bankers cannot afford not to give the new system your hearty support.
The Federal Reserve Act is a good scientific, workable bill,and the banker
must wake up to the fact that he must measure up to it. He must change
his habits where they need changing; and then, if experience discloses that
the Federal Reserve Act needs alteration, or amendment, as it undoubtedly
will in time, the banker will get a much better deal than if he merely act s
as an obstructionist.
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LEGISLATION DISCUSSED BY#ASSOCIATION OF
SUPERVISORS.

In an address before the National Association of Super-
visors of State Banks, in convention at Atlantic City on the
6th inst., Bugene Lamb Richards, New York State Super-
intendent of Banks, discussedithe tendency to enact ill-
advised legislation, and took oceasion to commend the re-
sults of the labors of these who are responsible for the recent
enactment of the new banking law which has just been put
into effect in New York State. Mr. Richards declared in
his address that: “Never before in our history, in the turmoil
between Socialism and frenziedifinance, has there ever been
a louder eall for real men in public life—men who will not
act from expediency but from conviction—unmoved by
passing clamor or personal ambition.”

In part his remarks were as follows:

There is a strong feeling in New York that now there are so many pages of
statutes in this country that, if pasted together end to end, they would reach
from Maine to California, and that to enforce them would require a hundred
Attorneys-General, a thousand District attorneys, and a million police-
men, at a cost to the taxpayers of about a billion dollars. The small busi-
ness man has had so much regulation that nothing can shock him. He has
been tied in so many ways that he is surprised when he can move his little
finger. Some men are even beginning to fear that at the present rate of
legislative progress, owners of buildings must be prepared to paint them
blue, green or yellow, according to what the statutory fiat establishes as
the healthiest color for tenants. Many an employer is so thoroughly re-
signed that, if an employee in his factory should get blood poisoning from
sharp fingernails, he would expect to pay for compulsory manicuring of all
his employees. In fact, in my State, men feel fairly safe on two points
only—that no immediate attempt will be made to regulate the size of golf
balls or establish a maximum legal height for aeroplane flights.

Feeling as I do, I hope you will let me construe liberally my own subject,
“The New Banking Law of New York."

Our law is sanely progressive, and in each of its articles we find some
careful forward step. Our law now provides that only strong banks with
large capital and surplus shall be depositories of reserves, and that there
shall be a sliding tax on deficiencies in reserves—in both of which provi-
sions we see the handiwork of the conservative. And yet in another sec-
tion, the progressives have placed an absolute prohibition against New
York City bank officers borrowing from their own banks. So, in the sav-
ings bank section, the conservatives have insisted that each savings bank
shall create a guaranty fund from surplus profits, while the progressives
have forced a provision for the pensioning of savings bank employees. So
we find the same admixture in the opportunity for poor people to form credit
unions to relieve them from the exactions of pawnbrokers, balanced by
drastic legislation against the so-called “loan sharks,” limiting charges and
insuring both safety and fair treatment. Last of all, and the most impor-
tant provision in the line of progress, is the section for the organization of
a State land bank, originating with the radicals and progressives, but
modified by the conservative proviso that no Government funds should be
loaned for that purposs. Briefly stated, the State Land Bank is to stand
toward the building and loan associations as the Federal Reserve Bank
stands to the banks of the country. Formed by not less than ten building
and loan associations, having an aggregate capital of not less than five mil-
lion dollars, it is allowed to issue debenture bonds on mortgages owned and
pledged by the member associations, thus making it a bank of re-discount,
where mortgage loans may be mobilized. By this means, the associations
in t.he' large cities may make their capital available over districts where
there is not much capital; and from the sale of debenture bonds issued on
mortgages hypothecated to the land bank, the general invésting pubilc
may be brought into the system.

During the last two years there has been much agitation for an agricul-
tural credit system in this country. While New York has not talked much,
it has acted. To-day it is the first State to establish a medium for obtain-
ing long-time agricultural credit—and without using public moneys.

* * * * * * *

New York can point with pride not only to this progressive step, but also
to the fact that, after over a century, it has taken up a work le'tt by the
founders of the Republic. Most men think that our State land bank gets
its impulse from the Land Bank of Prussia or from the Credit Foncier of
France; but both Prussia and France, as well as the State of New York
have drawn their inspiration (in fact, the whole theory and scope of theh:
plan) from two American patriots, whose work in organizing land banks
through New England was checked by the shot which, in 1775, rang around
the world. The institutions of Prussia and France, as well as the Land
Bank of New York, owe their existence to two signers of the Declaration of
Independence—Samuel Adams and John Hancock. The credit union
article is taken from the books of Germany and Italy; and so I could enum-
erate beyond your patience the widely varying plans brought together by
our Banking Comirission to protect the rich and poor, the bond and free
the wise and ignorant, both from one another and from the results of dis:
aster and dishonesty.

* * * * * *

Never before in our history, in the turmoil between Socialism and fren-
zied finance, has there been a louder call for real men in public office—
men who will not act from expediency, but from conviction—unmoved by
passing clamor or personal ambition.

This has been the era of publicity. Let us make it the era of sincerity.
Let us talk less about uplift and show more efficiency in office. Let us
campaign against public men who preach civic righteousness on Sunday
night and let political advantage corrupt their actions on Monday morning,

“Men, not measures,”” is the need of the hour. In administering a law
it is the spirit, breadth and fairness of the administrator that makes t,h(;
law a success or failure. So, too, we need not only brave men in office, but
we need to breed men for public office in the future. We should encourage
office holding, not as a business, but as a profession. I am no Anglo-
maniac, but in this England has the right tradition. There the thinking
men, the educated men, the men of means and affairs, all take an active
interest in clean politics and publlc business, and, above all, the fathers
encourage their sons to enter a public career, and see to it that they are
trained for public life. :

On the subject of “‘Executive Control of Private Business,”
Robert R. Reed, General Counsel of the Investment Bank-
ers’ Association, at the Atlantic City Convention of State

Supervisors, asserted that ‘‘a relatively few constructive and
democratic reforms intelligently applied would do the work
intended by the mass of unintelligent, largely unconstitu-
tional, statutes from which the whole country is suffering.”

We quote from his address the following:

We are, I hope, about to emerge from a psychological depression. Our
successful emergence is dependent on many things, not the least of which is
a decrease in psychological legislation, that is, legislation f or popular effect,
as opposed to legislation directed to a real public good. The enterprises
of the country, of your several States, are waiting, and the investment
banker is waiting. The securities which he wishes to distribute to the
investors of the States are the securities sold by the public utilities and
industries of the States. Both the enterprisers and the investors look to
him to purchase competitively at wholesale and sell competititively at
retail, to reach the best market with each security, to get the needed capital
for industry on the best possible terms. That he can do and will do it the
freedom of inter-State business is maintained. He cannot hope to do it
adequately if that freedom is seriously impaired.

Mr. Reed quoted the famous decision of the United States
Supreme Court in the Yick Wo case, in which Mr. Justice
Matthews said that executive control over private business
is “intolerable in any country where freedom prevails, as be-
ing the essence of slavery itself.” Mr. Reed continued:

“The question to-day is not what these words mean, but do they mean
anything? Are the ordinary transactions and lawful businesses of the
individual to remain free from executive control?'’ * *

“It is a question of paternalism, of what I would distinctively call ‘execu~
tive paternalism'.” * * *

“A relatively few constructive and democratic reforms intelligently
applied would do the work intended by the mass of unintelligent, largely
unconstitutional, statutes from which the whole country is suffering.
1 wish to emphasize the vice of extending control by the executive or by
commissions over the essentially private transactions and callings of the
individual. There are limits beyond which the Legislature may not go,
either constitutionally or safely, in interfering with the freedom of the
individual. The limits within which it may delegate the power of such
interference to the discretionary control of the executive are much nar-
rower. The Legislature may not by general law prescribe a rule of ethics
in matters not affecting the essential welfare of the community; the private
character of the adult individual is not, speaking generally, a subject for
legislation. Much less can the Legislature vest in an executive board the
power to administer a general mandate of ethical conduct, to make men
‘fair, just and equitable’ in their personal and business relations; to tell you
and tell me what is fair and ethicalin our own business. An American citizen
has but one answer to make to such a law. Do not misunderstand me.
For the purpose of this discussion, I may safely express a personal belief
in what is sometimes called government by commission. I believe the
proper administrative activities of government can be better carried on by
trained bodies divorced so far as possible from political influence and hold-
ing office for a considerable term of years. I believe in municipal gov-
ernment by commission, in our State railroad commission and in the valu-
able work done in the several States by members of this body in the super-
vision of banks. I am not opposed to a Federal commission with power to
direct the enforcement of Federal laws, including the Sherman Act, when the
political short-term Attorney-General fails in his duty. We should have
in every State people's supervisors to compel the enforcement of the laws,
and T would be glad to see the enforcement of an effective ‘‘blue-sky"
law directed by responsible State officials.

“The real issue to-day is not government by commission. It is the preser~
vation of the efficiency of such government on the one hand by confining
it to the great objects of administrative action, and the preservation of
democracy on the other hand against the unwarranted encroachment of
executive control over the individual. Democracy consists in the essential
liberty of the indivudal. The privilege of running a railroad or a bank
or of being a corporation is not a part of this liberty. It is accepted and
exercised subject to administrative control. But the right to buy and sell
lawful propety, to lend and borrow, is a part of individual liberty. This
liberty may be subjected to general laws to prevent abuses. It may not,
however, be prohibited, and it may not be subjected to the will or discre-
tion or control of the executive. It ends, and democracy ends, where
personal government begins. You are attacking democracy when youfavor
a law imposing this personal government on the private transactions of the
individual. You are not attacking democracy when you favor government
control of a quasi-public business which is not part of the liberty of the
ndividual. * * *

The Kansas ‘‘blue-sky"’ law denies to the investment dealer the right to
sell securities if the State Commissioner decides that his plan of business is
not fair, just and equitable. The simplicity and apparent efficiency of
this idea of government is contagious. Weareapt, I believe inadvertently,
to extend it with every new and apparently difficult subject of legislation.
‘An amendment was recently added to the Trade Commission bill now
pending in the United States Senate which prohibits unfair competition,
without attempting to define it, and empowers the Commission to issue an
order prohibiting any act which it finds to be a violation of the law. This
order is to be enforced by the courts. The new crime is not unfair compe-
tition—that is too vague and uncertain. The crime, the only crime, is
disobedience of the executive mandate. The law, the only law, is the
executive mandate. The so-called law, the statute, is simply a club to be
wielded at will among those who come within the broad domain covered by
the term ‘‘unfair competition.” The Federal Court, speaking of the
word “fair" in the Michigan “blue-sky’ law, said:

«Broader and vaguer language could not be chosen. It subjects to the
practically uncontrolled discretion of the Commission every issue or general
sale of stocks, bonds or securities hereafter to be made in Michigan.”

I repeat that T am speaking, not of the administrative control of quasi-
public businesses, but of executive control over individual transactions and
private business. The so-called Stevens amendment of the Trade Com-
mission bill applies not to railroads nor to banks, nor to monopolies as
such, but to all business corporations buying and selling between the States.
Like the Kansas “‘blue-sky'" law, it applies not to quasi-public business, but
to private business, not to the organization of the corporation, which is
proper, but to the freedom of the private business which the corporation is
authorized to conduct. It has been our policy to extend the freedom
of incorporation to private business as a matter of business convenience,
and not with any view of executive regulation of private business. It does
not help matters to say that we may regulate the corporation engaged in
private business. To permit the incorporation of private business, and
then to assert the power to regulate the business because it is incorporated,
is but taking two steps instead of one toward the regulation of private
business by government. The State should, of course, see that the corpora=
tion is safely organized as an instrument of private business.
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This proposed legislation is not only executive paternalism; itis centralized,
national, executive paternalism, and that, it seems to me, is where we
reach the really great danger point. No one will question the possible
efficiency of personal government. No one, I think, will question the
even greater possible efficiency of an absolute monarchy. There is much
to be said in favor of such efficiency, but it must be also said in fayor
of monarchy, for that is the governing principle of which it is a part. We
see it at its best to-day in the German Empire. We also see it in Russia.
If the hasty ‘‘blue-sky”' legislation of the past few years, if the more than
hasty eleventh-hour insertion of the Stevens amendment in the Trade
Commission bill, represented the determined will of the American people,
the political philosopher might well conclude that we were on the road to
an oligarchy or to Socialism. * * *

The American people believe in democracy and in their Constitutionai
safeguards. They do not, and never will, believe in paternalism as a
political principle. Such a change, if it comes, will come gradually, and in
a sense unconsciously, as we progress or retrogress in the effort of our
legislatures to solve each difficulty by the classic dictum “Let Georgedo
it.” Just now the fashion is, “Let Woodrow'' or “Let Teddy' do it. This
demand for executive paternalism has, I believe, been largely due to the
influence of able, impulsive leaders of public opinion, anxious to accomplish
a given result without delay and without much regard for precedent. Our
popular leaders and the legislatures to which they practically dictate the
supposed popular will seem unable to define what they wish to prohibit, or
unwilling to trust district attorneys and courts and juries with the enforce-
ment of a general law. There is also, I think, back of them, in some instan-
ces, the sinister influence of those who feei that they would be better able
to carry out their plans by cultivating the friendship of the executive than
by taking chances with the enforcement of a general law. The so-called
“‘good trusts’ of the country prefer to take chances with the regulation
of competition by a commission than with the effective enforcement of the
present law, or with the competition itself which that enforcement would
re-create. These influences must be resisted by all thoughtful men who are
in a position to resist them, conscious of the strength of our institutions and
with abiding faith in the sober judgment of the people. ‘We can best resist
dangerous experiments by effecting the desired result in a constructive
form in accord with the precedents of democracy. * * *

Now if you will let me I want to say something of our remedies under
democratic institutions. * * *

We cannot legislate human perfection under a democracy, nor can we
define it by law, nor can any monarch on earth create it by word of mouth.
‘We can and we should, however, correct the great evils that have for many
years enjoyed immunity from successful attack.

As a first step toward this correction, I believe we should seek uniformity
in our corporation laws. We should have liberal but honest laws of asso-
ciation, that is, laws giving the greatest liberty of association consistent
with security and with the public interest. We should, to be brief, have,
first, Federal incorporation and regulation of railroads and inter-State car-
riers generally; second, uniformity in the State laws for the incorporation
and regulation of intra-State public utilities,and, third, either Federal in-
corporation of inter-State industrial corporations, which is, I believe, of
very doubtful Constitutionality, or a Federal restrictive law requiring
standardized conditions in the State charters of all industrial corporations
engaged in inter-State trade, a mesaure I personally believe to be practi-
cable and necessary. In all these laws we should have a fixed but liberal
limitation of bonded debt in relation to the total tangible capital andsur-
plus. Weshould do away with the direct authorization of so-called water ed
stock, but we should, I believe, permit what is known as stock without the
dollar mark, that is, stock without a fixed par value. This is now per-
mitted by our New York laws, and was included in the recommendations
of the so-called Hadley Commission, and, I believe, has also been urged
by the Wisconsin Railroad Commission. We should require publicity as
to the affairs of every such corporation, with a possible exception in favor
of incorporated partnerships, or so-called close corporations, having a
limited capital and a limited number of stockholders. A reasonable degree
of uniformity and safety in our corporation laws will solve a very large part
of our troubles in the regulation of the promotion and sale of securities,
whether by the corporation or by promoters or dealers.

Resolutions were adopted at the concluding session on
Wednesday advocating the elimination of private banks and
the discouragement of the practice of issuing overdrafts. The
method proposed by Commissioner Doyle of Michigan of hav-
ing private banks incorporated as State or national banks was
the plan suggested for the elimination of these institutions. A
resolution limiting the interest on savings banks deposits to
49, was voted down. There seemed to be a general desire at
the Convention to take up the matter of “blue-sky’’ legis-
lation on new lines, and it was proposed by some of the mem-
bers to appoint a committee to act with a committee of the
Investment Bankers’ Association in drafting a new law for

adoption by the States and possibly also by the Federal
Congress.

With a view to establishing closer relations and co-oper-
ation between the office of the Comptroller of the Currency
and the various State banking departments, a delegation
representing the National Association of Supervisors of
State Banks held a conference on Thursday with Comp-
troller of the Currency Williams and Assistant Secretary of
the Treasury Charles S. Hamlin, a member-clect of the
Federal Reserve Board. At the conclusion of the conference

Comptroller Williams gave out the following statement.

Many subjects of importance were brought up and discussed, and the
way was paved for a closer relation between national and State banking
departments in the future, including simultaneous calls for reports of con-
dition of national and State banks, uniform reports, exchange of informa~
tion relative to credits, &c. Preliminary steps were also taken looking
to annual meetings of the superintendents of the banks with the members
of the Federal Reserve Board and the Comptroller of the Currency in
‘Washington.

BANKING, LEGISLATIVE AND FINANCIAL NEWS.

The public sales of bank stocks this week aggregate 44
shares, of which 22 shares were sold at the Stock Exchange
and 22 shares at auction. The transactions in trust company
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stocks reach a total of 177 shares. Stock of the Nassau
Trust Co. of Brooklyh, which has been merged into the
Mechanics’ Bank, made a further advance in price of 39
points, a sale of 40 shares being made at 19515. Ten shares
of New York Life Insurance & Trust Co. stock were sold at
950-1005, as compared with 940 at the last previous sale, in
June.
Shares. BANKS—New York. Low.
*22 Commerce, Nat. Bank of .. __ 167
5 Imp. & Traders’ Nat. Bank__ 500
BANK-—Brooklyn.
17 Mechanics’ Bank 18024
TRUST COMPANIES—New York.
50 Bankers Trust Co 401
20 Lawyers Title Ins. & Tr. Co- 148
10 N. Y. Life Insur. & Tr. Co-. 950
57 Title Guar. & Trust Co 402
TRUST COMPANY—Brooklyn.
40 Nassau Trust Co 1951 19514 195%

* Sold at the Stock Exchange.

=T

In order to enable the Comptroller’s office to form an ap-
proximate estimate as to the number of checks on member
banks which the Federal Reserbe Bank of each district may
have to clear, the national banks have been called upon
by the Comptroller to furnish for the eurrent week (beginning
July 6) a report of their daily check transactions.

R e
In an editorial dealing with the union-exemption clause in
the Sundry Civil Appropriation Bill, the St. Louis “Repub-
lic”” of the 7th inst. says:

It is wicked, no matter who does it, or under what auspices it is done,
to except any class of men whatever, rich or poor, high or low, from the
operation of laws looking only to the extirpation of conspiracy, combina-
tlpn and monopoly, from the realm of trade. Itisaninsulttoand an in-
dlctmept of the set of men so excepted. If union labor secures and takes
this thing at the hands of Congress, it will prove a demon’s legacy. The
movement is disapproved by the best men in union labor’s ranks. The

“Republic’” appeals to them to make their disapproval felt in organized
Ways.

In Chicago as well as St. Louis evidences of disapproval
of the exemption provision is seen. In Illinois, according
to Representative Madden, business men, each acting as a
“.committee of one,’” are working for the defeat of Representa-
tives in Congress who have supported the President’s pro-
gram. It was first proposed to form an organization of
business men of Illinois to ecarry the opposition to the Con-
gressional followers of the Wilson policies, but the committee-
of-one idea was adopted as the best way of dealing with the
business situation. It is pointed out by F. E. Niesen of St.
Louis that what is being done in St. Louis and Illinois can be
done in New York and California; that for the business com-
munity longer to remain silent will be construed as ac-
quiescing in the President’s policies.

i T dE

A bill passed by the Massachusetts Legislature making
Jawful certain agreements between employers and laborers
and limiting the issue of injunctions in labor disputes -was

gned by Gov. Walsh on the 7th inst. The new law, it is
stated, prevents the issue of an injunction by the court
against employees who may strike unless it can be shown that
irreparable damage is to be done to property. Acecording
to the Boston ‘“‘Advertiser,” it is one of the biggest victories
secured by organized labor in years. Its opponents claim
that it legalizes boycotts and paralyzes the equity courts in
the issue of injunctions against strikes. In an opinion of
State Attorney-General Boynton, read in the Senate while
the bill was under consideration there on June 23, it was
stated that if enacted into law the measure would not be
obnoxious to any of the provisions of the Constitution. The

ll)ill passed the Senate on June 29; it had previously passed the
House.

High. Close.
167X 167%4
500 500

Last previous sale.
July 1914— 167
Mar. 1914— 505
180%¢ 1801¢ July 1914—
401 401
148 148
1005 1005
40724 40734

Feb.
June
June
June

1913—
1914—
1914—
1913—

July 1914—
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A bill imposing a license fee or excise tax of $100,000 on
persons, firms and corporations giving stamps and coupons
with sales of merchandise was vetoed by Gov. Walsh of
Massachusetts on July 3. In holding the bill to be uncon-
stitutional he said:

The only classification under which the subject of this bill could by any
Dossibility fall would be the word *‘commodities,’’ and by a decision of the
Supreme Court in the case of O'Keeffe vs. Somerville, 190 Mass. 110,
declaring unconstitutional a similar Act, the Court there declared with
finality that the business or method of doing business at which this bill is

a:me(l is not a commodity, and therefore cannot be the subject of an ex-
cise tax.

e

The bill providing for the taxation of transfers of stock in
Massachusetts was signed by Gov. Walsh on the 7th inst.
It was passed by the Senate on July 2 by a vote of 22 to 12,
after having been killed the previous day by a tie vote, 18
to 18; a motion to re-consider that vote was adopted in the
Senate on the 2d, by a vote of 18 to 7, following which the
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passage of the bill was effected as above.
calls for a tax on transfers of stock at the rate of two cents
on each $100 of face value or fraction thereof, was passed by
the House on June 19.
. S

Under the auspices of the Inland Navigation Bureau,
commercial navigation of the Mississippi River between
New Orleans and St. Paul was revived with the departure
from New Orleans on July 6 1914 of Barge No. 5. We
learn from Walter Parker of New Orleans tha: this barge
is one of several producer gas-propelled flat-bottom steel
craft designed by John H. Bernhard and built at New Orleans
for the purpose of navigating the inland waterways of the
United States under economic conditions. The freight-
carrying capacity of these barges is very much greater than
ordinary river craff and the cost of operating them is very
much less. In fact, the cost of moving freight by them,
even under existing unfavorable conditions, is not more than
half a mill per ton mile, while the cost under the ideal con-
ditions the Inland Navigation Bureau expects ultimately
to establish should not exceed 4 or !4 of a mill per ton mile.
There is no patent on the design or construction of these
modern craft and any boat builder may construet them if
he possesses the proper equipment. These barges are built
with eapacities ranging from 10 to 1,000 tons. Unlike the
old river ecraft, no frills or fancy work enters into their con-
struetion. They are plain iron and steel from stem to stern,
and are so shaped as to hold every possible ton of freight,
and to slide over sand bars and to push stumps and snags
out of the way. The crew needed to navigate a loaded
1,000-ton barge consists of seven men all told. The cost
of fuel is less than $5 a day. On the trip to St. Paul, 1,000
tons of Louisiana lumber was taken up and 1,000 tons of
export flour and other commodities is brought back to
New Orleans for shipside delivery. Several newspaper men,
engineers and others made the trip up from New Orleans,
and others, including Mr. Bernhard, the designer and
builder, and several army engineers joined the party at
St. Louis.

ol

A new form of trading, in the shape of Cuban raw sugar
futures, is expected to begin shortly on the New York Coffee
Exchange. A committee of that Exchange has for some
time past been at work formulating rules under which trading
in Cuban raw sugar futures will be carried on. This com-
mittee has completed its labors, and all that now remains
before business in this new form of contracts will actually
be started on the New York Coffee Exchange is for the Board
of Managers to adopt the rules and post them for the benefit
of the entire membership for the customary ten days. In
consideration of the fact that the Board of Managers of the
Coffee Exchange has already voted unanimously to admit Cu-
banraw sugar futuresto dealings on that Exchange, it may be
said that trading in these confraets, which is even now being
carried on over-the-counter, is practically assured. While
new to this country, trading in raw sugar for future delivery
has long been conducted aboard, both London and Hamburg
having for years maintained quite a flourishing business
of this character. It was this fact, together with the addi-
tional one that sugar is practically the only commodity in the
United States in which it is impossible t6 contract for delivery
ahead for anything beyond, say, thirty days, which chief]:y
prompted Franklin W. Hopkins, of the New York Stock
Exchange firm of Hopkins Brothers, to inaugurate the

present movement.
Sl

A dividend of $600,000 in the form of United States
Government 2% bonds is to be paid to the stockholders of
the National Reserve Bank of this city on July 15. The
banlk, which had a capital of $1,200,000, was taken over by
the Mutual Alliance Trust Co. in January, the merger being
in the form of an assumption by the trust company of the
deposit liabilities of the bank. The National Reserve is
being liquidated by its own directors. There has already
been paid to its stockholders a 50% ecash dividend, or
$600,000. Based on the par value of the Government 2s,
the distribution of the bonds is also equivalent to a 509
dividend. At the present time the bonds command a price
slightly below par. A circular to the stockholders of the
bank issued by President William O. Allison says:

As we understand the new currency law, these 2% consols retain the
circulation privilege. We also understand that the Government plans
to retire these 2% consols annually up to a maximum of $25,000,000 par
value. Your board of directors have made full inquiries from those in a
position to foretell the future value of these bonds, and we find it to be the

consensus of opinion that the bonds should sell at par when the new cur-
rency system shall have become fully operative. As the bonds were sellin g

gitized for FRASER
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below par, and as the sale of $600,000 par value of the bonds in bulk would
in all probability further reduce their market value, the directors feel that
each shareholder should decide for himself the question as to whether he
shall sell or retain his proportionate share of the bonds.
A
A dinner was tendered Samuel H. Miller, senior Vice-
President of the Chase National Bank, New York, on Mon- .
day evening, June 29, at the Hotel Martinique by the Chase
Bank Club, to celebrate the twenty-fifth anniversary of his
association with the institution. All the officers of the bank
were present as guests of the club, which is an organization
composed of the bank’s clerical force. A feature of the af-
fair, and one which came as a complete surprise to Mr. Mil-
ler, was the presentation to him of a beautiful gold watch
as a gift from the club. Addresses delivered by Mr. Miller
and by Albert H. Wiggin, President of the Chase, afforded
the best possible evidence of the good feeling and the hearty
co-operation which have helped to make the Chase National
Bank the largest single banking growth in the United States
—it has not been aided by absorption of other institutions.
Mr. Miller entered the bank in 1889, and became, succes-
sively, Assistant Cashier, Cashier and in January 1910 Vice-
President. At the beginning of his career, as a messenger,
the bank’s capital was $500,000 and its surplus and undivided
profits amounted to $669,000. To-day it has a capital of
$5,000,000, surplus and undivided profits of nearly $11,-
000,000, and its deposits have increased more than tenfold.
In the past twenty-five years it has had as President Henry
W. Cannon, formerly Comptroller of the Currency; A. Bar-
ton Hepburn, formerly Comptroller of the Currency, now
Chairman of the board of directors of the Chase, and Al-
bert H. Wiggin, its present President. Mr. Miller is re-
garded by bankers and business men generally as one of the
most capable and efficient bank officers in the country.
i
The new statement of the American Exchange National
Bank of this city shows aggregate resources on June 30 of
$00,179,997. This is an increase of eleven million dollars
since the return of March 4 last, when the resources were
$79,088,413. The deposits have increased during the same
period from $63,576,073 to $74,733,189. Four years ago,
or on June 30 1910, the bank had aggregate resources of only
$61,206,024.
S
Arthur King Wood, President of the Franklin Trust Co;,
announces that at a meeting of the trustees on the Sth inst.
the following men, representing the new interests who re-
cently acquired stock in the company, were elected to the
board of trustees: William G. Low Jr., a partner in the
banking house of William Morris Imbrie & Co.; Guy E.
Tripp, Chairman of the Westinghouse Electric & Mfg. Co.;
Henry R. Hayes, New York Manager of Stone & Webster
of Boston; William M. Ramsay, New York agent of the
Merchants’ Bank of Canada; Lawrence L. Gillespie, formerly
Vice-President of the Equitable Trust Co.; John Sloane of
W. & J. Sloane; John H. Iselin of the law firm of Anderson,
Iselin & Anderson; A. Ludlow Kramer, President of the Elec-
tric Properties Co.; R. Bayard Cutting, Edward C. Dela-
field and R. Stuyvesant Pierrepont. These, together with
the following, now constitute the board of the Franklin
Trust Co.: Bdwin S. Marston, President of the Farmers’
Loan & Trust Co.; Charles A. Peabody, President of the
Mutual Life Insurance Co.; Crowell Hadden, President of
the Brooklyn Savings Bank; Union N. Bethell, President of
the New York Telephone Co.; Henry R. Mallory, Presi-
dent of the Atlantic Gulf & West Indies Steamship Lines;
Bdgar Palmer, President of the New Jersey Zinc Co.; Charles
B. Denny, Treasurer American Locomotive Co.; James H.
Post of the firm of B. H. Howell, Son & Co., sugar merchants;
Charles F. Bassett of Bassett & Sutphin; Charles J. Peabody
of Spencer Trask & Co.; Frank Day Tuttle of S. Tuttle’s
Son & Co.; William Allen Butler, William G. Low, George
H. Prentiss, William H. Wallace and Arthur King Wood,

President.
—_—

J. Cunliffe Bullock was elected an Assistant Secretary
of the Industrial Trust Co. of Providence on June 30.

Raymond B. Cox, Assistant Cashier of the Fourth Na-
tional Bank of New York, recently taken over by the

Mechanies & Metals National, has been elected a Vice-
President of the Webster & Atlas National Bank of Boston.
Mr. Cox, who will assume his new duties on the 15th inst.,
will suceeed Joseph S. Bigelow, resigned. Mr. Bigelow con-

tinues as a director of the bank.
—_—
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Five directors, formerly members of the board of the
National Bank of Commerce of Boston, were added to the
directorate of the Merchants’ National B_ar}k of Bostoz.l on
June 18. They are: Samuel Carr, William R. Driver,
‘W. Cameron Forbes, W. J. Ladd and Philip Stockton. The
Commerce was merged with the Merchants’ on May 2.
Provision for enlarging the board of the Merchants’ frqm
twenty-one to twenty-nine members was made by its
stockholders on June 18.

2 o E

The stockholders of the Fidelity Trust Co. qf Boston on
the 8th inst. approved the proposition to increase the
capital from $500,000 to $1,000,000. .The new stock will be
sold at $120 per $100 share, thereby increasing the surplus
from $100,000 to $200,000. S. A. Porlone has been made
Assistant Treasurer of the institution.

M

Samuel T.Bodine, President of the United Gas Improve-
ment Co., has been elected a director of the Fidelity Trust
Co. of Philadelphia, succeeding the late Thomas Dolan.

ente

A dividend of 7009 was declared by the First National
Bank of Uniontown, Pa., on the 6th inst. on_it§ capital pf
$100,000. The action of the bank was taken, it is sta.t'ed, in
order to lower the amount of its subscription to s§tock in the
regional reserve bank, the law requiring the national banks
to subscribe therein to the extent of 69 of their capital a.-nd
surplus. The surplus of the bank before the declaration
of the dividend amounted to $1,650,000.

The merger of the Maryland National Bank of Baltimore
with the National Bank of Commerce, which took place in
May, was formally ratified by the stockholders of the
Maryland National on June 30, when that institution was
placed in voluntary liquidation. The stockholders of the
National Bank of Commerce adopted a resolution increasing
their board from twelve to eighteen members, and elected
the following new directors:

Frederick C. Seeman and William J. Chapman, former Vice-Presidents
of the Maryland National.

Daniel C. Ammidon, director of the Hopkins Place Savings Bank.
John M. Dennis, President of the Louis Muller Co., grain exporters.
Carl R. Gray, President of the Western Maryland Railway.

Walton Miller, Vice-President of the National Bank of Fairmont, W. Va.

All the new members except Mr. Miller were directors
of the Maryland National.

————

George Blackiston, President of the Union Trust Com-
pany of Baltimore, died on the 7th inst. after an illness of
a few days. Mr. Blakiston became President of the Realty
Trust Company in 1889, that institution soon after combin-
ing with the Citizens’ Trust & Deposit Company and the
Atlantic Trust Company to form the Union Trust, of which
he had been President since its formation. Mr. Blakiston
was in his fifty-ninth year. At g meeting of the directors
of the Union Trust Company on Wednesday, Charles T'.
Crane, Vice-President of the institution, was made President
pro tem. Mr. Crane is President of the Farmers’ & Mer-
chants’ National Bank of Baltimore, and because of the de-
mands on his time in connection with the affairs of the bank
and his other duties, he has indicated to his co-directors in
the trust company that it would not he possible for him to
accept the presidency of the company.

At the annual meeting of the Society for Savings of
Cleveland on June 30, George P. Welch and Worcestor R.
Warner were elected Vice-Presidents. They replace Louis
H. Severance, who died a year ago, and Judge W. B. San-
ders, whose three-year term expired. Judge Sanders re-
sumes his place on the board of trustees.” Homer H. Johnson
and Otis S. Southworth are newly elected members of the
board. J. D. Williamson will continue as President pro
tem until the return of Myron T. Herrick, who has just
retired as Ambassador to France.
et
Plans, it is said, have been agreed on for the consolidation
of the Citizens’ National Bank and Bankers’ National Bank
of Evansville, Ind. The Bankers’ National has a capital of
$250,000 and deposits of $1,312,000; the Citizens’ National
has $300,000 capital and deposits in the ncig{ll)orhood of
$3,000,000. Allen Gray, President of the Cllizcn‘s’ Na-
tional, will be President of the consolidated organization;
S. T. Heston, President of the Bankers’ National, will enter
the enlarged institution as a Vice-President,
e e

A. K. Bodholdt has been elected an Assistant Secretary of
the Central Trust Co. of Illinois at Chicago.

——

.. Milton E. Robinson has been elected a director of the
Drexel State Bank of Chicago, succeeding the late John A.
Gauger. Mr. Robinson is Vice-President of the Consumers’
Co.

The Merchants’ National Bank of Detroit, now in process
of organization, is expected to begin business about Aug. 1.
The institution will have a capital of $1,000,000, and the sale
of its stock at $125 a share will give it a surplus of $250,000.
John Ballantyne is taking an active part in the organization
of the Merchants’ National and is expected to become its
President. Benjamin G. Venor, Assistant to the President
of the Old Detroit National (now forming part of the First
and Old Detroit National) is to be Cashier of the Merchants’.
Mr. Venor had been Assistant to the President of the con-
solidated bank since the merger, but recently resigned the
post.

Sl

An elaborate business and social program has been pre-
pared for the annual convention next week—on Wednesday
and Thursday—of the Wisconsin Bankers’ Association. The
meeting will be held in Milwaukee. Representative Carter
Glass is to speak on the Federal Reserve Act; Prof. F. R.
Fairchild, of Yale University, will address the convention
on “Uniform Methods of Taxation of Bank Stoek™; “The
Thrift Movement” will be discussed by J. H. Puelicher,
Cashier of the Marshall & Ilsley Bank of Milwaukee; “Bank
Advertising—Its Profit and Loss,” is the subject of an
address to be delivered by M. I. Stevens, editor of the “Wis-
consin Banker”; and H. P. Pearsons of Chicago will talk
on “Real Estate Mortgages as Investments.” An “agricul-
tural session” will he held on Wednesday afternoon, when

there will also be a special meeting of the Bankers’ Limited
Mutual Casualty Co

The Columbus Loan & Banking Co. of Columbus, Ga.,
began business on June 1 under the management of
V. A. Cox, President; A. H. Bickerstaff , Vice-President, and
T. A. Williams, Cashier. The institution conduets a com-
mercial and savings business.

e

James P. Armstrong, former Cashier of the Irish-American
Bank of Augusta, Ga., for which a receiver was appointed in
January, pleaded guilty in May to five indictments charging
forgery, and was sentenced to eight years in the penitentiary.

TRADE AND TRAFFIC MOVEMENTS.

UNFILLED ORDERS OF STEEL CORPORATION —
The United States Steel Corporation on Friday, July 10,
issued its regular monthly statement showing the unfilled
orders on the bogks of the subsidiary corporations at the
close of June. From this statement it appears that the
aggregate of unfilled orders on June 30 was 4,032,857 tons,
recording a very small increase over last, month, when the
amount of orders outstanding was 3,998,160 tons. In the
following we give the comparisons with previous months:

Tons.
June 30 1014._.4,0322‘?;7
May 31 1914...3/998.160
Apr. 30 1014...4.277.068
Mar, -4,653,825
Feb,
Jan.
Deec,

Nov.
Oct.

Tons.
1913...7,656,714
1913_..7,827,368
1912._.7,932,164
1912___.7,852,883
1012___7,594,381
1912___6,551,507
1912__.6,163,375
1912._ 5,957,079
1912.__5,807,346

31 1912__.5,750,983
April 30 1912___5,664,885
Mar, 31 -5,304,841
Feb. 29 -5,454,200
Jan, 31 -5,379,721 A
April 30 1913._.6,978,762 | Dec. 31 911...5,084,761 1910...3,537,128
Mar. 31 1913.__7,468,956 | Nov. 30 1011._.4,141,955 1910...3,970,931

Prior to July 31 1910, reports of unfilled orders were issued
only quarterly. In the following we show the totals at the
end of each quarter or period for which the figures were made
public, back to the organization of the Steel Company.
1910-.-4,25{%’4
1910._.5,402,514

1909...5,927,031
1909...4,796,833

Oct. 31 -
---3,611,317
1911___3,695,985
1911.._3,584,085
June 30 1911._.3,361,058
May 31 1911__.3,113,187
April 30 1911.__3,218,704
Mar. 31 1911.__3,447,301
1911._.3,400,543
1911._.3,110,919
1910...2,674,750
1910...2,760,413
1910__.2,871,949
1910...3,158,106

1913...5,807,317
31 1913__.6,324,322

June 30
Mar. 31
Dec.
Sept.
June
Mar,
Dec.
Sept.

Tons.
1907..*7,603,878
1907__%8,043,858
1906..*8,489,718
1906..%7,936,884 Sept.
1906._%6,809,589 | June
1906..%7,018,712 | Mar,

1905..*7,605,086 | Deo.

1905..%5,865,377 Sept.

1905._%4,829 655 | June
---3,765,343 1905..*5,597,560 | Dec.
1007.._4,624,553 - 31 1904._*4,606.203 | Nov,
1907..+6,425,008 - 30 1904__#3,027.436

* The figures prior to Dec. 31 1907 are on the old basls, Under the
method only orders recelved from sources outslde of the company’s own nféer';'é:
are shown. The amount as of Sept. 30 1904, shown

above as 3,027,4
former basts, would, 1t is stated, be 2,434,736 ‘tons gn ther now en(l)o;{)ygg. S0t

UNFILLED ORDERS OF LACKAWANNA STEEL o
—The statement of the Lackawanna Steel Co. for the quar—-
ter and the 6 months ending June 30 is given in our “Tn-

June
Mar.
Dec.
Sept.

Tons.
1904._#3,192,277
1904__*4,136,961
1903743215123
190322#3.728/742
1903__+4,666.578
1903_ 5,410,719
1902_795,347'953
1902__#4.843°007
1902 "+4.791/993
1001.7*4.497/749
1901_7+2831.602

June
Mar.
Dec.

3,313,876
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antilled orders of that company are shown
L 3. Tons.|

June 30 564,990 June 30

Mar. 31

Dec. 2 .31

Sept. 189,898Sept. 30
5| June 129 30

Mar. E "561|Mar. 31
Dec. 31 Dee. & 26,103 Dec. 31
Sept. 30 3 Sept. 1,931}

LAKE SUPERIOR IRON ORE SHIPMENTS.—The
shipments of Lake Superior iron ore during June 1914 ag-
gregated only 5,502,367 tons, a decrease of 2,472,077 tons
as compared with June 1913. Below we show the shipments
from the various ports for June 1914, 1913 and 1912, and

for the season to July 1.

June 30

June 30
Mar. 31

Season to July 1
1914.
1,076,020

Jun
1913. 1912.
845,414

1912,

Port— 1014.
849,059

Escanaba. -tons. 580,103
__. 262,075 532,736 561,976
774,761 811,029
5 2,377,078 2,348,608
1,895,728 1,551,214 ;
1,548,727 1,445,669 1,767,689
Total 5,502,367 7,074,444 7,567,555 9,624,116 16,125,042 13,600,671
COPPER PRODUCTION AND CONSUMPTION.—
The statement of the Copper Producers’ Association for June,
issued on Wednesday, showed a still further increase in the
stoeks of marketable copper on hand, the further addition
being 21,768,022 1bs. Domestic deliveries decreased nearly
10,000,000 1bs. as compared with May, and were about 22,-
000,000 1bs. under June 1913. In the following we compare
the various items for June 1914 and 1913 and for the periods
Jan. 1 to June 30. We also add figures to show the Euro-

pean visible supply.

Duluth._ . - 1,779,876

Two Harbors. . 3,081,666

2,607,223

Juns
1914. 1913.
Ibs. 84,342,641 67,564,225
__..141,345,571 121,860,853

--225,688,212

.- 46,227,353
-. 73,350,196

119,577,549

—Jan. 1 to June 30—
1914. 1913.
91,438,867 105,312,582
835,137,652 809,194,020
189,425,078 926,576,519 914,506,608

68,452,571 330,643,117 429,191,722
68,067,901 489,822,739 432,500,280

136,520,472 820,465,856 861,692,002
52,904,606 106,110,663 52,904,606

Btocks beginning period
Production

Total supply
Deliveries for—
Domestic consumption

Stocks end of period. - ---106,110,663

European visible suppl
Beginning of period 54,548,430 66,380,160 47,116,160 90,451,200
Endofperiod oo 57,563,420 63,105,280 57,563,420 63,105,280

ANTHRACITE COAL PRODUCTION.—The shipments
of anthracite coal to market in June 1914 aggregated 6,130,-
186 tons, an increase of 160,139, tons over the corresponding
month last year. In the following we give the shipments by
the various carriers for June 1914 and 1913 and for the
periods Jan. 1 to June 30.

—Jan. 1 to June 30—
1914, 1913.

6,858,384

6,592,131

4,575,664

4.789,360

3.504,539

37167,106

4.079,792

1,284,878

=y
34,851,854

—Jun
1914.
tons. 944,816
.-1,325,982
839,514

Road—
Philadelphia & Reading
Lehigh Valley
Central RR. of New Jersey.
Delaware Lackawanna & Western..
Delaware & Hudson. ..

2
211,375
5,970,047

6,130,186 32,945,789

T onetarui Commevcial EnglishIews

; 1 al Markets—Per Cable.
The daily elosing quotations for securities, &e., at London,
as reported by cable, have been as follows the past week:

English Financial

Mon. Tues. Wed.
25 15-16 25%
75% 75%
7574 VG
83.15
73

Thurs. Fri.
25 13-16 25 11-16
75% 75%
753 75 11-16
83.0714 82.82)4
72 7134

67

. London,

Week ending July 10.

Silver, per 0z

d Consols, 2% per cents..—. 75}
4 For account. 75%

4 French Rentes (in Paris) fr. 83.00

Amalgamated Copper Co... 72

Am. Smelt. & Refining Co

b Anaconda Mining Co

Ateh. Topeka & Santa Fe_..1013§

Sat.
26

Second preferred
Great Northern, preferred.. .-
Illinois Central 115
Louisvlille & Nashville
Missouri Kansas & Texas_.. 17)4
Preferred
Missour! Pacific
Nat. RR. of Mex., 2d pref_. ...
N. Y. Cent, & Hud. River.. 91
N.Y.Ont. & Western 2314

Rock’ Island
Southern Paclfic. -~
Southern Rallway-

15934
8434

: 63
1z 11214
% 3%
314 214
52 5114

a Price per share. sterling. ¢ Ex-dividend. 4@ Quotations here glven are

tp://fraser.stlouisfed.org/
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Breadstuffs Figures brought from page 134.—The
statements below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
sinee August 1 for each of the last three years have been:

Receipts at—’ Flour. 1 Wheat. | Corn. Oats. Barley. Rye.

‘bbls.l!)ﬁlb.v.:bush. 60 1bs. bush. 56 1bs.|bush. 32 1bs.|bush ASIbS.|bu.56 1bs.
110,000 465,000 1,186,000 195,000 55,000
56,000 34,000 203,000 35,000
467,000 151,000 66,000

200,000{ 24,000

Chicago----
Milwaukee. -

Minneapolis.

Toledo
Detroit .-
Cleveland ..
St. Louls-.-
eoria B
Kansas City. 453,000
84,000,

2,818,000
2.630,000
1,583,895

Since Aug. 1] |
1913‘14__,‘19.073.000;279,847,000 216,269,000{214,844,000(25,502,000| 22470000

1912-13___(17,162,520{254,611,966 222,309,228|240,082,668/99,623,330| 16866641
191l-12.,_;l1.978,681:134.5~16.502 100,474,4701144,253,417161,427,030/8,181,842

142,000

3,446,000
4,184,000
2,116,936

791,000
1,241,000
118,875

189,000
101,000
37,913

264,000
233,000
197,631

Tot. wk. '14
Same wk. 13|
Same wk. '12“

Total receipts of flour and grain at the seaboard ports for
the week ended July 4 1914 follow:

Corn,
bush.
60,000

Barley,

Receipts at— bush.
11,000

32,000

52,000

22,000

Philadelphia
Baltimore. . - -
New Orleans *___
Newport News _

0
21,000

217,000
13,505,000

6,000
58,000 3,514,000

Total week 1914 326,000 5,163,000

1,809,000 273,000
Since Jan. 11914.10,832,000 73,240,000 15,770,000 7340,000 2063,000
Week 191 313 o2

3 3,642 298,49 234,94 , 86! 20,775
Since Jan. 11913~ 8,779,778 56,779,303 24,116,612 24,600,551 3647,565 282,062

1,082,000 262,000

Montreal

—_—
* Recelpts do not include grain passing through New Orleans for foreign ports

on through bills of lading.

The exports from the several seaboard ports for the
ending July 4 are shown in the annexed statement:

Wheat, Corn, Flour,

bush. = bbls.

3,225 121,211

221 7,812

32,000

32'113

week

Peas,
bush.

15,969 13,988

3altimore
e 1,000

New Orleans. .-~
Newport News .-
Galveston

Montreal
Norfolk

2,661
1,804

since

Total week. __-4,694,441 53,416 250,406 362,658 85,714 227,000
Week 1913 2,620,246 177,365 168,416 488,628 18,095 238,357

The destination of these exports for the week and
July 1 1914 is as below:

Flour:

Wheat: Corn—

Since Since
July 1
1914.
bush.
2,033,731
2,659,690

Week Week Week

Ezports for week and July 4.
splncc July 1 to— bbls. bbls.

Kingdom--- 88,345
ggll\tt‘i(rllent 4 91 91,889 2,659,690

Sou. & Cent. Amer. 44 853
West Indies 23,595
Brit. Nor. Am. Cols. -
Other Countries.---

250,406

250,406 4,694,441 4,604,441 53,415 53,415

168416 2,620,246 2,620,246 177,365 177,365

The world’s shipments of wheat and corn for the week
ending July 41914 and since July 1 1914 and 1913 are shown
in the following:

Wheat. l Corn.

1914. 1913. ‘

1014. 1913.

Ezports.

Week
July 4.

Since
July 1.

Since
July 1.

Since
July 1.

Since

Week
July 1.

July 4.
__—__——"‘——"_
nushe(l).;).o
er.|5,352,
North Am 3:472,000
984,000

Bushels. Bushels. \Ilushcls. Bushels. Bushels.
4,568,000 56,000
1,520,000, 204,000 204,000] 434,000
528,000 2,270,000| 2,270,000 442,000
720,0004,908,000, 4,998,000, 6,886,000
1,080,000,
2,664,000|
72,000 -

11,152,0007,472,000

Danube.---
Argentina.--
Australia. - -
India

Oth.countr's

Total .....|11858000] 11,888,000

The quantity of wheat and corn afloat for Europe on dates
mentioned was as follows:

1,728,000
48,000

7,472,000 7,818,000

\ Wheat. Corn.

United

l United
Kingdom. l Continent.

| Kingdom.
| Bushels. Bushels. | Bushels,
July 4 1914..121,206,000117,112,000|38,408,000f 7,216,000 15,054,000/22,280,000
June 27 1914-(22,552,000/16,912,000(39,464,000 7.429.000|12,844,000|20,273,000
July 5 1913..{22,984,000{17,696,000 10,680,000[12,580,000,23,443,000{36,023,000
July 6 1012--125,392,000120,200,000145,592,000 9.707.000.22,613,000132,325,000

Total.

Bushels. | Bushels. | Bushels.

Continent.| Total.

B

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

OHARTERS ISSUED TO NABIONAL BANKS JUNE 25 TO JUNE 30.

3—The First National Bank of New Market, Va. CQapital, $25,000.
10,56 W. P. Crickenberger, President; H. R. Stewart, Cashier,
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10,560—The Edwards National Bank, Edwards, N. Y. Capital, $25,000.
3 D. M. Taylor, President; Egbert C. Gregory, Cashier. Name of Company.

10,570—The First National Bank of Atwater, Minn. Capital; $25,000.
Henry Stene, President; Wm. E. Peterson, Cashier. (Con- Miscell (Concluded)

version of the Security Bank of Atwater, Minn.)

10,571—The Farmers' & Merchants’ National Bank of Santa Cruz, Cal.
‘W. P. Netherton, President; C. C. Campbell,

Capital, $100,000.
(Conversion of the People’s Bank of Santa Cruz, Cal.)

Cashier.

VOLUNTARY LIQUIDATIONS.

Canadian Car & Foundry, Ltd., pf. (qu.)

Central Coal &Coke, com. (quar,
Preferred- (quar.)_.-....___

Chicago Pneumatic Tool (quar.) ... __

Cities Service, com. and pref. (monthly) .

Chluett, Peadody & Co., Inc., com. (quar.) ..

Holders of rec. June 250
July 1 to  July 15
July- 1 to July 15
July 16 to July 26
Holders of rec. July 15a

Holders of Tee. July 20

290—The Fourth National Bank of the City of New York, N. Y., at Holders 6f'téo, Jaly 15

g ¥ Commonwealth Edison (quar.)) ... _..__
midnight between June 18 and June 19 1914. Liquidating com- | ~ » =)

Tittes. T . Frank Manville and F. deC. Sullivan, New York, N. Y. e Sy 5{Holders of reo. July 1a
Consolidated with the Mechanics & Metals National Bank of Consolid tedqc P Hoating? = Holders of rec. July la

the City of New York, No. 1,250. Consolid ‘:‘ Cm-l e“r ‘)‘3- July 1" to July 14
4,002—The First National Bank of Blanchard, Iowa. June 30 1914. (;MOP "l’"‘ ‘}‘{ f(lwlm OIERpeR Hoiders of rec. July 23a
X Liquidating agent, Frank Hooker, Blanchard, Iowa. (To be c‘){)n c""‘ ucts Re “f“g- (Il"e L IGIALS Holders of rec. July 6a

absorbed by a State bank.) C“, “h 01171,9‘!1“{- pre 0"'3(" Holders of ree. June 30
5,870—The Wadsworth National Bank, Wadsworth, Ohio, June 30 1914. D"!“ 093 TeieD ”’;flv ’l,xl;,e" G,'r‘“ B Holders of rec. July 15a
! Succeeded by the Wadsworth Savings & Trust Company. - Liquid- Daly ton Power & 2 ghts Dré - l(q Holders of rec. June 30a
ating committee, board of directors of national bank. De uw;are ;i“k- est. Coal (quar. Holders of rec. July la
5.358—The Guilford National Bank, Guilford, Conn., May 13 1914. [ Detrolt fmsonh(ﬂuarv) ---------- Holders of rec. June 30a
Succeeded by the Guilford Trust Company. Liquidating agent, Dlmﬁ‘l)ln ate (““3'-)---{- ----- Holders of rec. Aug. 31a
Charles Griswold, Guilford, Conn. 5 5'-‘ ng Co. of ?dmer.. pre = (quar. Holders of rec. July 1la

8,075—The First National Bank of Campbell, Neb., July 1 1914. To be D”m l":‘"‘ Coal, Lid., prefern; . = Holders of rec. July 17

: succeeded by a State bank. Liquidating committee, board of D°m nion Power & Tnlmsm sslon, pref.. June 22 to June 30
directors of national bank: ominion Textile, pref. (quar.)........ Holdere of rec. June 30a

e duPont (E.I.)deNem.Pow.,pref. (quar.). July 16 to July 26

INSOLVENT NATIONAL BANK. Eastman Kodak, com. (quar.)-- .- ... Holders of rec. Augz. 31

2,0936—The First National Bank of Corning, Iowa. was placed in the hands Common (extra) .o - - - -~ Holders of ree. July 31

of a receiver on June 22 1914. Common (extra) .- Holders of rce. Aug. 31
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DIVIDENDS.

The following shows all the dividends announced for the

future by large or important corporations.

Dividends announced this week are printed in italics.

Name of Company.

Payable.

When Books Closed.
Days Inclusive.

Rallroads (Steam).

Alabama Great Southern, preferred....
Ateh. Top. & 8. Fe., com. (qu.) (No.37).
Atchison Topeka & Santa Fe, preferred. .
Baltimore & Ohio, commnon.

Preferred
Canada Southern
Central RR. of New Jersey (quar.).
Cuba RR., preferred
Delaware Lackawanna & Western (qu.) -
Detroit River Tunnel
Georgla RR. & Banking (quar.)
Great Northern (quar.).....
Illinois Central (No. 119) ... ...
Kansas City Southern, pref. (quar.
Lake Shore & Michigan Southern

Guar. Stock (Mich. Sou, & Nor. Ind.).
Lehigh Valley, com, and pref. (quar.)...
Little Schuylkill Nav., RR. & Coal...
Louisvilie & Nashville &
Mahoning Coal RR.,
Michigan Central
Mine Hill & Schuylkill Ha b
Nashville Chattanooga & St. Lowis. .
N. Y. Central & Hudson River (quar.).
Norfolk & Western, com. (quar.)....--

Adjustment preferred (quar.)---
Northern Central
Northern Pacifi¢c (quar.) .-

Holders of rec. July
Holders of rec. July
Holders of rec. June
Holders of rec. Aug.
Holders of rec. Aug.
Holders of rec. June
Holders of rec. July
Holders of rec. June
Holders of rec. July
Holders of rec. July
July 2 to July
Holders of rec. July
Holders of rec. Aug.
Holders of rec. June
July 4 to July
. Holders of ree. July

11|Holders of rec. June

15{June 11 to July
. 10{July 18 to Aug.
. Holders of rec. July

29|Holders of rec. June

15{June 20 to July
. July 19 to Aug.

15\June 20 to July
. 19|Holders of rec. Aug.
. 19/Holders of rec. July

15/ Holders of rec. June
Holders of rec. July

Dréferred (quay.) S BN SR NS a s TSN
Edison El. Ill. of Boston (qu.) (No. 101)
Electrical Seeurities Corp., pref. (quar.) -
Electric Bond & Share, com. (qu.) (No.21) .

Preferred (quar.) (No. 37) =
Elec. Utilities Corp., pf. (qu.) (No.
Eureka Pipe Line
Ft. Worth Pow. & L., pf. (qu.) (No.12)__.
General Electric (quar.) -.
Harbison-Walker Refract., pi
Harrison Bros. & Co., Inc., pref. (q
Hercules Powder, pref. (quar.)_
Homestake Mining (monthly) (No.476).
Illinois Brick
Illinois Northern Utilities (quar.)

Indiana Plpe Line (quar.) ... _ o
Int. But.-Hole Sew. Mach. (qu.) (No. 67)
Int. Harvest. of N. J., eom. (qu.) (No.18)
Int. Harvester Corp., com. (qu.) (No. 7).
[nternational Nickel, common (quar.)...

Preferred (quar.)............_..
International Paper, pref. (quar.).
Island Creek Coal, common (quar.) .

Common (extra)

Kayser (Julius) & Co., 1st & 2d pf. (qu.)-
La Rose Consolidated Mines (quar.).__.
Lehigh Coal & Nav. (quar.) (No. 143)

Lehigh Valley Coal Sales (quar.).___.___
Loose-Wiles Biscuit, 2d pref. (qu.) (No.9)
MacAndrews & Forbes, com. (quar,)___.

Preferred (QUATr.) - ooeo oo
Manufacturers’ Light & Heat (quar.)
Massachusetts Gas Cos., com. (quar.).
Massachusetts Ltg. Cos., old com. (qu

New common (quUar.).--.._.....

New preferred (quar.)....__

MecCall Corporation, common.
Mexican Telegraph (quar.)._.
Miami Copper (quar.) (No. 10)_
Montreal Telegraph (quar.) - ...
Mountain States Telep. & Teleg. (quar.) -
Natlonal Blscult, com. (quar.) (No. 64)._
Natlonal Carbon, common (quar.)__..__

Holders of rec. Aug. 31
Holders of rec. July 15
Holders of rec. July 25a
Holders of rec. July 13a
July 23 to Aug. 2
Holders of rec. July 3a
Holders of rec. July 15
Holders of rec. July 22a
Holders of rec. June 1la
Holders of rec. July 10
Holders of rec. July 29a
Holders of rec. Aug. 5
Holders of rec. July 20
July 4 to July 15
1jJuly 21 to July 31
Holders of rec. July 25
Holders of rec. July 3
Holders of rec. June 25a
Holders of rec. June 25a
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Holders of rec. July 6a
Holders of rec. July 15
Holders of rec. July 15
- Holders of rec. July 20a
20July 1 to July 17
. 31|Holders of rec. July 31a
18|Holders of rec. July
v, July 16 to Aug. 2
15/Holders of rec. June 30a
15|Holders of rec. June 30a
15(July 1 to July 15
3 Holders of rec. July 15
15|Holders of rec. June 25a
15|Holders of rec. June 25a
15/Holders of rec. June 25a
y Holders of rec. July 24
16/ Holders of rec. June 30a
. 15|Holders of rec. Aug. la
15|Holders of rec. June 30
15/ Holders of rec. June 30a
15/ Holders of rec. June 27a
15July 5. to

Pennsylvania RR. (quar.) ... . 31{Holders of rec. Aug. July 15
Pitts. Cin. Chic. & St. L., pref. (qu. 25|Holders of rec. July
Reading Company, common (quar . 13|Holders of rec. July
First preferred (quar.)..-.--.-..- Sept. 10| Holders of rec. Aug.
Union Pacific, common (special) July 20s{Mar. 3 to Mar,
Street and Electric Railways.
Bay State Street Ry., 1st preferred Aug. 1|Holders of rec. July
Boston Suburban Elee. Cos., pref - July 15/Holders of rec. June
Brooklyn City RR. (quar. 2 July 15/July 9 to Juiy
Chicago Railways, partic. 1 Aug. 1

Cine. New. & Cov, L.&Tr. July 15{July 1
Preferred (QUAT.) - oo e oo cacceceaaa 1§ |July 15{July 1 to July
Com'wealth Pow., Ry. & Lt., com. (qu.) Aug. 1/Holders of rec. July
Preferred (QUAT,) ccicecmencemmanaaan Aug. 1|/Holders of rec. July
Consolidated Traction of New Jersey.... July 15{July 1 to July
EI Paso Electric Co., pref. (No. 24) July }g Holders of rec. July

1

1

National Fire Proofing, pref. (quar.)

Natlonal Properties, preferred. ...

New York Transit (quar.)..

Nlagara Falls Power (quar.)

Nipissing Mines Co. (quar.)

Northern Ontario Lt. & Pow,, .

Northern States Power, pref. (quar.

Nova Scotla Steel & Coal, Ltd.,com.(qu.
Preferred "(quarl)=oc_ oS tooTot ot

Omaha Elec. Light & Power, preferred. _

Osceola Consolidated Mining (quar.)_____

Otis Elevator, common (quar.)..

15|Holders of rec. July 3
15/Holders of rec. June 30
15|Holders of rec. June 24
15/Holders of rec. June 30a
20(July 1 to July 20
15/ Holders of rec. June 3(a
15 Holders of rec. June 30
15|Holders of rec. June 3(a
15|Holders of rec. June 3Ca
. 1|Holders of rec. July 20a
30|Holders of rec. July 11
15/ Holders of rec. June 30
15/ Holders of rec. June 30
15July 1 to July 15
. 15/Holders of rec. Aug. 5
! Holders of rec. July
v 15{Holders of rec. June
15/Holders of rec. June
25| Holders of rec. July
15| Holders of rec. July
. 15{July 26° to Aug.
. 15{July 26 to Aug.
15| Holders of rec. June
Holders of rec. July
f’ Holders of ree, July
15| Holders of ree. July
. 31| Holders of rec. Aug.
15| Holders of rec. July
15|Holders of rec. July

Holders of rec. July
to July
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Penmans Limited, common (quar.)
Preferred (qQuar,)=C_ - . Lo -
Pennsylvania Lighting, preferred (quar.)
Pennsylvania Salt Mfg. (quar,)
Pittsburgh Coal, pref. (quar.)..________
Pittsb. Term. Wareh. & Transf. (mthly.)
Procter & Gamble, common (quar.)..._
Common (extra, payable in com. stock)
Preferred (quar.)._..___
Pub. Serv. Co. of Nor. Il
Preferred (quar.)
Quaker Oats, common (quar.).
Preferred (quar.)
Realty Associates (No. 23).._
Reece Button-Hole Mach.(qu.) (

e
P

Internat. Trac., Buffalo, pref. (No. 4)_. July July 8 to July
Jacksonville Trae., com. (qu.) (No. 14) . 3{ |Aug. Holders of rec. July

Preferred (quar.) (No. 14) 14 |Aug. Holders of rec. July
Kentucky Securities Corp., pref. (quar.) July 15|Holders of rec. June
Lewiston Augusta & Waterv,, pref. (qu.)- . 15 [Aug. 1|Holders of rec. July
Manchester Trac., Light & Pow. (quar.)| 2 July Holders of rec. July
Milwaukee El. Ry. & L., pref. (qu.) (N0.59) 15 (July Holders of rec. July
Montreal Tramways (quar.) Aug. l|Holders of rec. July
Ottumwa Ry. & Light, pref. >3 i{ |July Holders of rec. June
Philadelphla Co., com. (quar.) (No. 131) Aug. 1|Holders of rec. July

Five per cent non-cumulative preferred Sept. 1|Holders of rec. Aug.
Public Service Invest., com. (No. 10)... Aug. 1|Holders of rec. July
1|Holders of rec. July

,
Lo
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$2
Preferred (quar.) (No. 21 50| Aug.
\ ). . 1 July 15/Holders of rec. July

Puget Sound Tr., L. & P.,com.(qu.) (No8)
Preferred (quar.,) (No. 8)

Railway & Light Securities, com. & pref. ..

Republie Ry, & Light, pf. (qu.) (No. 12).
Rio de Janeiro Tvam., L. & P. (quar.) . ...
Sao Paulo Tram., L. & P. (quar.) .. _.
Tampa Electric Co. (quar.) (No. 39) ...
United Rys. & El. of Baltimore, com. (qu)
United Traction, Pittsh., pre/f.
West Penn Rys,, pref. (quar.)...
West Penn Traction, pref. (quar
York Rys., preferred
Trust Companies.
Broatway (quar.) - . ...
Miscellan e
Amer. Agricul. Chem.,com.
Preferred (quar.) (No. 36)
American Chicle, common (quar.)
Common (extra)
American Cigar, common (quar.) - .
Amerlean Coal Produets, pref, (quar.)..
Amer, Gas & Elec., pref, (quar.)(No. 30)
A'?V)"" Lialhl(& Tras., com. (quar,)
IMnon (payadle 2
A"""’C‘”’“d (q“/".) in common stock)
merican Locomotive, preforr
IAUM’-- glm;l(e ({r;nxtr. Sle’curutc'ivc{ ;33,"”'
mer. Seeding Machin ye
Preferred (quar.) SRR AL

:merl. 'I‘clg;‘nhoug‘& Telegraph (quar,
meriecan Type Founders, com.
Preferred (quar.) £ DDA QAL
American Woolen, pref. (quar.) (No. 61)
Anaconda Copper Mining (qu.) (No. 55)
Assoclated Gas & Elec., prel, (quar.)

Bell Telephone of Canada (quar.)___

Bell Telephone of Pennsylvania (quar.) .
Brooklyn Borough Gas I=

Preferred (quar.) ... ...
Bush Terminal, common.
Preferred

15|Holders of rec. July
. Holders of rec. July
15| Holders of rec. June
1|Holders of rec. July
1|Holders of rec. July
. 15|Holders of rec. Aug.
15|Holders of rec. July
20|Holders of rec. July
. 1|Holders of rec. July
15| Holders of rec. July
31| Holders of rec. July

1y 22 to  July

15!Holders of rec. June
15/ Holders of rec. June
20,Holders of rec. July
20 Holders of rec. July
1/Holders of rec. July
15July 11 to July
l}Holders of rec. July
1July 16 to Juky
1lJuly 16 to July
1lJuly 16 to July
21/July 4 to July
J{Holders of rec. July
15/Holders of rec. June
15/Holders of rec. June
1 Sept.20 to Oct.
15|/Holders of rec. June
15/ Holders of rec. July
15 Holders of rec. July
15/June 24 to July
15 Holders of ree. July
15 Holders of rec. June
15 Holders of rec. June
15July 7 to July
20 Holders of rec. June
1|Holders of rec. July
1| Holders of ree. July
5

igitized for FRASER
tp://fraser.stlouisfed.org/

No:1
Reece Folding Mach. (quar.) (No.
Securities Company
Securities Corporation General (quar.)..
Shawinigan Water & Power (quar.)..._.
Slerra Pac. El. Co., pref. (qu.) (No. 20).
Silversmiths Co. (quar.)
Southern Calif. Edison, pf. (qu.) (No.20)
Stewart-Warner Speedometer, com. (qu.)
Preferred (quar.). ... ......
Torrington Company. common
Underwood Typewriter, common (quar.)
Preferred (quar.)
Union Natural Gas Corp. (qu.) (No. 44)_
United Cigar MIrs., common (quar.)...
o I;rcferred (quar.)

Inited Cigar Stores of Am.com.(qu.)(No.
United Fruit (quar.) (No. 60) )
United Gas & Electrie Co., preferred._
United Gas Improvement (quar.)

U. 8. Industrial Alcohdl, pf.(qu.) (N

U. 8. Rubber, common (quar.).
First preferred (quar.).__ 2
Second preferred (quar.)

U. 8. 8melt., Rfg. & Min., com. (quar.).
Preferred (quar.)

Va.-Carolina Chem,, pref. (qu.) (No. 75)
Warner(Chas.)Co. of Del.,1st&:3d pf.(qu.
Wells, Fargo & Co : R

)
White(J.G.) &Coa.,Inc.,pf. (qu.) (No. 45) .
Woolworth (F. W.) Co., com(q.u.) (No.9)

15| Holders of ree. July

15| Holders of réc, June
15|Holders of rec. June
20!'Holders of rec. July
Holders of rec. July
15|Holders of rec. Aug.
15|Holders of rec. June
July 25 to July
July 25 to July
Holders of rec. July
Holders of rec. Sept.
Holders of rec. Sept.
July 1 to July
Holders of rec. July
Holders of rec. Aug.
Aug. 1 to Aug.
Holders of ree. June
Holders of rec. June 30
15|Holders of rec. June 30a
15|Holders of rec. July 8a
31|Holders of rec. July 1:a
31|Holders of rec. July 1‘a
31|Holders of rec. July 17a
15(Holders of rec. June 30
15|Holders of rec. June 30
27|H olders of rec. July 11
15|Holders of rec. June 3Ca
23|Holders of ree. June 30
15/July 1 to July 15
15|Holders of rec. June 30
15|Holders of rec. June 20a
15|Holders of rec. June 30a
30|Holders of rec. June 3(a
15|Holders of rec. June 3(a
1|Holders of rec. July 22
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1|Holders of rec, Aug. 10a

a Transfer books not closed for this dividend. b Less British income tax. d Cor-
rection. e Payable In stock. -/Payable in common stock. ¢ Payable In ecrip.

h On account of aceumulated dividends.

2 A distribution of Balto. & Ohlo stock to

be made, viz., $12 par value of B. & O. pref. and $22 50 par value B. & O. comm(n
for each share of Unlon Paclfic ¢« mmon 8 ock beld, payment of sald extra dlvidendr,
both cash and stock, belng post] oned from Apr. 1 to July 20 on account of litigation,
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Auction Sales.—Among other securities, the following,
not usually dealt in at the Stock Ezchange, were recently sold
at auction in New York, Boston and Philadelphia:

By Messrs. Adrian H. Mul

Shares.
50 Bankers Trust Co
20 Lawyers Title I. & Tr. Co._148
10 N. Y. Life I. & Tr. Co-950-1005
57 Title Guar. & Trust Co.402-407%4
50 New Dominion Copper, Ltd_$10lot
5 Importers & Traders Nat Bk_500
20 Mercantile Nat. Bank, 185%
pald in liguidation__.$23% per sh.
3 Natlonal Cordage, com..._$3 lot

ler & Sons, New York:

Shares. Per cent.

600 Greeley Sq. Hotel, com_$6 per sh.
17 Mechanics Bank, Bklyn____180%§
100 Argentum Jun. Mg.,$2ea..
2,000 GoldKnotMg.&T.S.,$1ea.}$5 lot
100 Union Leasing & Mg., $lea.
164 Franklins Inc., $10 ea_$61{ per sh.

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

Shares $ per sh.

40 Old Boston Nat. Bank

9 Fremont & Suffolk Mills_
4 Merrimack Mfg., pref
4 East Middlesex St. Ry
1,000 Pure Food Pkge., of Mass.,
f 10¢. per sh.

Shares. $ per sh.
500 Pure Food Pkge., com.

1,000 Gen. Ry. Equip., Me., com_$10 lot
37} Nat. Auto. Machine, Vt__8$5 lot
50 Taunton Gas Light rights__ 2014

1 Boston Athenaeum, $300 par 300

By Messrs. Francis Henshaw & Co., Boston:

S per sh.
170

Shares.
20 Old Colony Trust Co
5 Great Falls Mfg

Shares. $ per sh.
10 Rivett Lathe & Grinder, pref___ 91
1 National Union Bank 208

By Messrs. Barnes & Lofland, Philadelphia:

Shares. $ per sh.
1,000 Inter-Continent Film, Ine.,
20 each $250 lot
5 Franklin Nat. Bank 480
325 Blaisdell Paper Pencil, $10ea. 9
16 Amer. Type Founders, pref__ 90}{
34 Alliance Insurance, $10 ea_16-161¢
10 Farmers & Mech. Nat. Bank_1833{
3 Nat. State Bank, Camden..207%4
10 Franklin Trust Co., $50 each 54
8 Peoples Trust Co., $50 each. 46
12 Real Est. Trust Co., com... 35
7 Real Est. Trust Co., pref.__ 85
2 Fire Assoclation of Phila.,
3301%4-3304
10 Indepen. F. I. Secur., $25 ea. 25
8 Phila. Life Ins., 810 each._. 10}4
30 Frank. & So'wark Pass. Ry_36
3 Quaker City Nat. Bank

Shares.
2 Franklin Fire Ins
8 J. G. Brill, pref 100
40 Buckley, Woodhull & Burns,
$50 each S1 I
1 2d & 3d Sts. Pass. Ry.
870 Pleasantville Water.
Bonds.
$1,000 W. J. & Seashore RR., 1st
cons. 3148, 1936 89
$1,000 P. Balt. & Wash. 1st.4s, 1943 0854
$4,000 Concord, N. C., Gas 1st 6s,
1942 974
$1,000 Roanoke Ry. & Elee. 1st
cons. 58, 1953 .o _o____:. 95
$2,000 Kan. C
$2,000 Conso!

By Messrs. Samuel T. Freeman & Co., Philadelphia:

Shares. $ per sh.
2 Farmers & Mech. Nat. Bank.__135
20 Corn Exchange Nat. Bank 270

Shares. $ per sh.
2 Frankf. & So'wark Pass. Ry._.360
12 East Mahanoy RR., $50 each.. 52

Canadian Bank Clearings.—The clearings for the week
ending July 4 at Canadian cities, in comparison with the

same week of 1913, shows a
10.9%.

decrease in the aggregate of

Clearings at—

Week enling July 4.

1913

1
2 | 1912.

1911.

The capltal of the trust companlies i3 as follows: Brooklyn, $1,
$10,000,000: United States Mortgage & Trust, $2,000,000; Astor, $1,250,000; Title
Guarantee & Trust, $5,000,000; Guaranty, $10,000,000; Fidelity, $1,000,000;
Lawyers’ Title Insurance & Trust, $4,000,000; Columbia-Knickerbocker, $2,000,000;
People’s, $1,000,000; New York, $3,000,000; Franklin, $1,000,000; Lincoln, $1,-
000,000; Metropolitan, $2,000,000; Broadway, $1,500,000; total, $46,250,000. '

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

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

Loans.
Average.

Banks.
00s omfited.

Captial. | Surplus. Specte.

Average.

Legals.
Average,

Net Depos-
{ts, Aver.

Re~
serve,

s

New York...- 22,169,0
Manhattan Co
Merchants'. .-
Mech. & Met.-
America -
City.---

Chemica!

Merchants’Ex.
Butch.&Drov.
Greenwich ..
American Ex.
Commerce ...

Chat. & Phen.

©
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Hanover

Citizens' Cent,
Market & Fult
Metropolitan -
Corn Exchange
Imp.&Traders’

66,701,0
5,0
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931403,0
,569,0

N. Y. County.
German-Amer.
Chase
Fifth Avenue.
German Exch.
Germania -.-.-
Lincoln --
Garfield -
Fifth .- --
Metropolis -
West Side--
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Pk bk ok ek ek ok ok ek Bk ek ek
—_OoNnRo

Nassau, Bklyn
Totals,average|128,550,0 1482,639,0 333,()46,0}03,94?,0
July 3.- 1474,926,0

1,581,0]
)

1310 0O 1S
S| it

1540,086,0

()

-

|
Actual figures 325,888,0/64,505,0 1521.07(,‘()' 25.6

Circulation.—On the basls of averages, circulation of national banks In the Clearing

Canada—
Montreal
Toronto - -
Winnipeg.
Vancouver.
Ottawa ..
Quebec. .

39,8

Fort William___-
New Westminster
Medicine Hat.- -

296,471
318,338(

S
48,911,7

3,277,297
21039,013
3,706,331
1,397,474

454,801
488,471

S
48,642,646
46,337,672
21,489,938
10,559,

4,653,955
3,251,123
2,056,125
2,905,841
1,561,461
1,654,168
4,028,803
2,669,366

S
56,344,502
47,366,132
23,084,168

1,064,446

931,624

,083,724

458,026
85

1,076,942
796,641

27,369
659,351

—34.8

Total Canada.! 144,045,482!

161,607,243

—10.9' 174,331,280! 156,940,282

Statement of New York

City Clearing-House Banks

and Trust Companies.—The detailed statement below
shows the condition of the New York City Clearing-House

members for the week ending

separate banks are the averages of the daily results.

July 3. The figures for the

In

the case of the totals, actual figures at the end of the week

are also given:

DETATLED RETURNS OF TRUST COMPANIES.

Loans.
Average.

Trust Cos. |Surplus.

00s omited.

Specte.
Average.

On Dep.
withC.H.
Banks.

Net
Depostts,
Average,

Legals.

Reserce,
Acerage, v

]
25,387,0

Astor
Title Guar.&T.
Guaranty
Fidelity
Lawyers' T.I&T)|
Col-Knicker- .
Peoples’

New York.
Franklin
Lincoln ---
Metropolitan..
Broadway ----

s
19,966,0
111,889,0
31,617,0
14,723.0

£
3,043,0
%.036.0
8.554.0
2,773.0
2:158.0

S
808,0
1,140,0
96,0
128,0
367,0
1,174,0

=== I=-1-1-I-]
0D

WO WRDNNNOIIO~D
CA TR W SN -8

924,0

0
0
2
0
5
8
.0
8
1
3
2
0
0

FA Attt A

Pk ek ko ok ot Bk ok ek

2,166,0 i

Totals, average|97,557,0

7,935,0,80,898,0 482,721.0:15.2+ 174

Actual figures (July 3.

clolocoococooo

7.5[7.0;74,306,()’483 .037,0| 15.1413.3

House ed to $41,285,000 and according to actual figures was $41,549,000.
SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES.

On Dep.
with C.H |
Banks.

Week
ending
July 3.

Loans. Specte. | Legal

Tenders.

Surplus. Net

Depostts.

Capftal,

Averages. $ 3 8 s | s

Banks. - - -|128,550,0208, 1,482,639,0[338,046,0, 63,947,0, ___

Trust cos.| 46,250,0| 97, 639,575,0| 65,839,0/ 7,935,0/ 80,89
T

174,800,0306,185,4/2,122,214,0/403,885,0

1,474,926,0
641,574,0

2,116,500,01391,442,0

s
_11,540,086,0
L0l '482,721,0

71,882,0/ 80,898,0

64,505,0 1,521,676,0
7.:')17.0‘ 74,306,0, 483,037,0

72,022,0! 74,306,012,004,713,0

Total... 2,022,807,0
Actual.
Banks....

Trust cos.,

325,888,0
65,554,0]

Total...

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

For definitions and rules under which the various items
are made up, see ‘“Chronicle,” V. 98, p. 1661.

STATE BANKS AND TRUST COMPANIES.

State Banks State Banks
outstde of

Greater N. Y.

Trust Cos,
outstde of
Greater N. Y.

T'rust Cos.
n

Weck ended July 3. n 1
Qreater N . Y.'G'realcr N.Y.

$ S
23,137,400/ 67,900,000

29,457,000

s
10,750,000
13,006,407

187,982,900
+ 337,600

S
Capital as of March 2.__ 10,588,000,

Surplus as of March 2. 164,517,300/ 14,063,880
200,1,125,682,400

Loans and Investments._| 328,20
52,700 —1,244,100

Change from last week.| -3,

G 50,492,800
—1,679.600

131,486,600
—176,200,

97,871,900
+2,582,000
16,712,600
—3,603,200

1,208,491,100] 138,924,900
+6,960,300 ,086,300

4

2

11,600
15,700

29,298,600
+1,001,700

445,432,600
+ 19,762,200,

105,139,400
+ 340,400

Currency and bank notes.
Change from last week.

199,063,700
+ 1,922,700
L

20,388,200
+330,800
[

49
2

Deposite:s o c. cao a0
Change from last week.

269,153,400
Change from last week. —8,255,200
29.1%
29.2%

274%
28.1%

P. C. reserve to deposits

20.1% 17
Percentage last week._. 1

19.9%

+ Increase over last week, — Decrease from last week.

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

trust companies in Greater New York.
NEW YORK CITY BANKS AND TRUST COMPANIES,

Clear -House
Members
Actual Figs.

Clear.-Housc" State Banks & Total of all
Members | Trust Cos. not |Banks & Tr.
Average. | in C-H., Av.| Cos., Aver.

Week ended July 3.

National banks |
Capital{ March 4 and 174,800,000 174,800,000

State banks |
Surplus] March 2____)| 306,184,400 306,185,400

Loans and Investments._|2,116,500,000(2,122,214,000
Change from last week| —1,871,000( + 3,951,000

Depoaltai o 2o it <o 2,004,713,000{2,022,807,000
Change from last week| —21,684,000 —10,584,000

391,442,000/ 403,885,000
—26,134,000| —15,963,000 —147,600 —16,110,600

72,022,000 71,882,000 ¢9,887,400 81,769,400
—956,000( —5,129,000 —42,800, —5,171,800

[ |
390,393,000/ 401,993,000 12,207,000 414,200,000
25.65% 26.10% 11.95%

73,071,000( 73,774,000 40,833,700/ 114,607,700

463,464,000| 475,767,000| 53,040,700, 528,807,400
—27,090,000{ —21,092,000, —190,400, —21,282,400
| |

l
28,837,400 203,637,400
73,378,300, 379,563,700

572,977,2002,695,191,200
—1,418,600, +2,532,400

a575,674,300 2,598,481,300

+10,800 —10,573,200
Specie 43,153,300, 447,038,300
Change from last week

Legal-tenders
Change from last week

Banks: Cash in vault.
Ratio to deposits

Trust Cos.: Cash in vault

Aggr'te money holdings.
Change from last week

Money on deposit with
other bks. and tr. cos. .

100,860,200|
Change from last week

—4,963,800

|
80,898,000
—4,263,000

537,870,000/ 556
—38,176,000

74,306,000

181,758,200
—11,086,000

—9,226,800

Total reserve
Change from last week

Surplus CASH
Banks (above

665,000
—25,355,000]

153,900,500 710,565,900
—5,154,200/ —30,509,200

9,974,000
615,450

16,971,500
1,365,850

10,589,450 18,337,350
—20,768,400(— 17,439,900
% of cash reserves of trus|t cos.—

Cash in vault 15.12%
13.33%

Change from last week

19.01%

28.45% 28.37%

+ Increase over last week. — Decrease from last week.

a These are the deposits after eliminating the item *‘Due from reserve depositaries
and from other banks and trust companies In New York City and exchanges'; with
this Item Included, deposits amounted to $672,375,600. a decrease of $2,396,500
from last week. In the case of the Clearing-House members, the deposits are “legal
net deposits™ both for the average and the actual figures. b Gold. ¢ Currency and
bank notes.

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

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

We omit two ciphers in all these figures.

Loans and

3 ;
Investments TotMoney | Entire Res

Week Ended— Holdings | onDepostt

Deposits. Specte. Legals.

S $
567,051,7 | 683,732,8
568,620,6 | 694,193,3
574,825,1778,420,2
570,641,4|783,061,1
577,333,3 €

570,126,8
7 5,9

$
2,694,809,4
2,685,671,8
2,708,109,8
2,696,008,6
2'688.390.6
2,686,486,8
2,693,062,4 | 2
2,704,916,9
2 /92 !’s‘lg
2,605,191,2

May
May
May
May
May
June
June
June
June
July

BIwes 447,038.3 07,7|710.585.9

Boston and Philadelphia Banks.—Below is a summary

of the weekly totals of the Clearing-House banks of Boston
and Philadelphia:

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

Capttal
Banks. and
Surplus.,

Loans. Specte, | Legals. Clrcu- | Clearings.

Depostts.
a latton.

Boston. S
May 60,735,0
May 60,735,0
May 60,735,0
June 60,735,0
June 60,735,0
June 2 60,735,0
June 2 60,735,0
July 60,735,0

Phila.
May 16.]103,684,3
May 23.)103,684,3
May 29.|103,684,3
June 6./103,684,3
June 13./103.684,3

June 20./103,684,3|3
June 27. [ 103,684,3 | 39%
July 3.1103,684,3

s
181,391,9
10,037,0 | 153,801,0
9,561,0 | 114,566,5
9,668,0179,579.8
9.647.,0 | 139,379,3
9.771,0 | 140871,6
9.750,0 | 183,237.4
0,782,0157,147.3

$ $
306,156,0 | 10,067,0
294,916,0
204,863,0
293,939,0
202,338.0
206,787,0
286,500,0
204,124,0

S 3
235,264,0 | 32,818,0
236,099,0
238,302,0 | -
238,410,0
238,659.0 | ;
239.768,0
230,288,0
242.616.0

402,468,0
400,891,0
401,316.0
401,752.0
309.743.0
08,422.0
85,0

SIS 3 e e O OV e

TN e e O3 e
RNV =ND
SN DD -

cocooooo

*464,364,0
*462,228,0
*462,703,0
*459,150,0
*457,040,0

004
59,1
a Includes Government deposits and the item *'due to other banks.” At Boston
Government depogits amounted to $1,855,000 on July 3, against $1,628,000 on
Juns 27.
* “Deposlts' now Include the item *Exchanges for Clearing House," which were
reported on Jaly 3 as $23,094,000.

1
11,607,0 | 178,0;

Reports of Clearing Non-Member Banks.—Thefollow
ing is the statement of condition of the clearing non-memlaer
banks for the week ending July 3, based on average daily

results:
We omit two ciphers in all these figures.

Legal
Tender
and
Bank
Notes.

Loans,
Disc'ts
and
Invest-
ments.

Banks.

New York City. $
Manhattan and Bronz.
Washington Heights.
Battery Park Nat.___
Century.__

Colonial.
Columbia
Fidelity _
Mutual ___
New Nethe:
Yorkville_ . ___
Brooklyn.
First National

1,657,0

cocooooo

W
WD
© D N O o oo G-
COO000oOo00oQ

B 65 O 00 = K0 D

3
Q00 e OB

Smoe~lm2g o«

3.384.0
4.,692.0

3,895,0
5.732,0
14.047,0
4.610,0
2.666,0

4,147,0

-
e
22,

525.5

[=-T-1 1-}

686,4
966,3

590,2
190,3
404,8

832,4
445,2

684,7
202,1

Do

Mechanics’
National City.
North Side

2

First National
Hudson County
Third National
Hoboken.
First National
Second National

coco

we Wbl
1D s - Ot
S3 Tish

303,0
192,0

bbbt ) RDBROIOIW I DT SISO

oo

509,0|

Totals July 7.
Totals June 20._
Totals June 20____

119,491,0/ 80,68
|18,374,0| 76,62
,0118,678,0' 76,27

10,877,8|87,962,0(8,750,0(3,
1 33,528,0(8,598,0/3,

33,174,018,493,0

=]
=

Dt
[=1=1-}

Il{lports and Exports for the Week.—The following are
the imports at New York for the week ending July 4; also
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.

For Week. 1914. 1913. ’ 1912, ' 1911.

$2,080,753| $2,400,130 §2,021,471
11,415,868, 13,255,279, 12,216,802

$16,308,741| $13,505,621| $15,745,400 $14,238,273

$96,980,941 $74,135,862 $72,211,417
443,470,353 447,710,810 377,304,385

$3,183,656
13,215,085 1,

Since Ja
Dry goods $77,306,0

75,
433,901,715
$540,451,204 '$511,207,790 $521,846,672 $449,515,802

Total 27 weeks

Tl}e following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending July 4 and from Jan. 1 to date:

EXPORTS FROM NEW YORK.

1912, l 1911.

£10,392,966
304,773,007

1914.

$12,301,269
471,184,914 5823 42

Total 27 weeks. . ... _.... |8453,486,183 8489,358.992‘5435,288.5(}9'5405.106.063

£9,939,416
349,153

The followng table shows the exports and imports of
specie at the port of New York for the week ending July 4
and since Jan. 1 1914, and for the corresponding periodsin
1913 and 1912:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Ezports. Imports.

Gold.

Stnce Jan. 1

$17,366
90,633
” 3,602
s 924,237
101,235 862,061
104,64¢ 1,962,287
24,831 969,628

Week. |Slnce Jan.1l| Week.

$3,800,074]
75,364,705/
1,018,013
9,933

J

GreatiBritain. coocso e oo sats
France -
Germany

South Ameriea. .
All other countries

$4,829,814
9,586,512
12,219,814

Total 1914
Total 1913

$991,507
100
2,191,869

All other countries 121,725

Total 1914

$843,455($21,649,087| 51, s
Total 1915

702,782 26,567,617

1,315,434 27,669,720
Of the above imports for the week in 1914, $7,753 were

American gold coin and 1,056 American silver coin.

77,559

~ Banhing

Municipal Bonds

Ask us to send you Circular No. 615 describing Canadian
and American Municipal Bonds.

Spencer Trask & Co.
43 EXCHANGE PLACE—NEW YORK

Albany Boston Chicago
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Wankers” Guzette, "

Wall Street, Friday Night, July 10.

The Money Market and Financial Situation.—Reports
of slightly increasing activity in railway-repair shops and in
some industrial lines are becoming sufficiently frequent to
have created a somewhat more hopeful feeling in financial
cireles. What this aectivity foreshadows, however, rather
than the present status of the matter itself, is the real cause
for hopefulness, and the latter is not sufficiently developed to
have had any appreciable effect in the security markets.
The railways are getting in readiness to handle the enormous
crops soon to mature, and in these crops the country’s hopes
are centred. Bach passing week now diminishes, in almost
geometrical progression, the chances of damage to spring
wheat, and if present indications are realized, there will
be about 150,000,000 bushels more wheat this year than
ever before in this country, and every available car of roads
traversing the wheat belt will undoubtedly be needed to mar-
ket this erop. Moreover, the corn crop is estimated to be
400,000,000 bushels larger than the short' crop of last year.
The Railway Association’s report of idle cars shows that be-
tween 12,000 and 13,000 of them were put in motion during
the last half of June. )

On the other hand, railway securities have been depressed
this week, some of them drastically so, on rumors of pros-
pects of suspended dividends and receiverships. So, on the
eve of an unprecedented addition to the wealth of the coun-
try and the stimulus which that would logically give to other
branches of industry, great business interests are handicapped
or crippled by conditions artificially created in a sensational
and persistent effort to officially control affairs.

Banking circles have been especially interested in the Sen-
ate’s attitude towards the Federal Reserve Board as proposed
by President Wilson, wherein it seems that prejudice is
allowed to play a part.

The weekly foreign bank statements also attracted atten-
tion. The Bank of France, in its preparation for the new
Government loan of $160,000,000, showed an addition
of $62,000,000 to its gold holdings since June 1 and of $115,-
000,000 since Jan. 1. The loan is reported to have been
forty times over-subscribed.

The open market rates for call loans on the Stock Exchange
during the week on stock and bond collaterals have ranged
from 2 to 39%. Friday's rates on call were 215@234 O
Commercial paper on Friday quoted 3% @414% for sixty
to ninety-day endorsements and prime four to six months’
single names and 414 @434 % for good single names.

The Bank of England weekly statement on Thursday
showed a decrease of £482,827 and the percentage of reserve
to liabilities was 50.58, against 40.13 the week before. The
rate of discount remains unchanged at 3%, as fixed Jan. 29.
The Bank of France shows an increase of 34,922 000 francs
gold and a decrease of 1,429,000 francs silver.

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

1913.
Averages for
week ending

July 5.

1914.
Averages for
week ending

July 3.

1912,
Averages for
week ending

July 6.

Differences
from
previous week.

b 5
Capital 131 ,650,000

3
133,650,000
195,518,500

3
128,550,000
208,623,400 = =

1,482,639,000|Dec. 762,000
41,285,000/ Inc. 187,000[ 46,321,000
1,510,086,000| Dec. 20,645,000/1,378,466,000
333,046,000/ Dec. 15,327,000 296,130,000
63,947,000/ Dec. 5,189,000/ 74,494,000

401,993,000/ Dec. 20,516,000, 370,624,000
385,021,500\ Dec. 5,161,250 344,616,500, 364,767,0,0
16,971,500| Dec. 15,354,750 26,007,500 Det,213,000

Note.—The Clearing House now issues a statement weekly, showing the actual
condition of the banks on Saturday morning, as well as the above averages. The
figures, together with the returns of the separate banks and trust companies, also
the summary issued by the State Banking Department giving the condition of .L‘mm
banks and trust companies not reporting to the Clearing-House, appear on the second
page preceding.

State and Railroad Bonds.—Sales of State bonds at the
Board include $93,000 New York 4l4s at 110 to 11014,
$53,000 N. Y. Canal 414s at 11014 to 11014, $6,000 N. Y.
Canal 4 14s registered at 11014, $10,000 N.Y. Canal 4s, 1961,
at 10215 to 1029%, $1,000 N.Y. Canal 4s, 1962, at 10214, and
$20,000 Virginia 6s deferred trust receipts at 5314 to 5374.

The market for railway and industrial bonds has bee more
active than of late, owing to the very heavy movement of a
few issues. Prominent among the latter are Missouri
Pacifie, Rock Island and Southern Pacifics. The former de-
clined from 11 to 12 points, although no news of a definite
character accompanied the movement. Rock Island 4s lost
2 points, while So. Pacific conv. 5s are fractionally higher.

Loans and discounts
Circulation

Net deposits.
Specle

Legal-tenders

106,000
287,811,000
76,743,200

Reserve held 364,554,700

25% of deposits

Surolus reserve

Foreign Exchange.—Sterling exchange has ruled easy,
owing to the pressure of grain and finance bills. London
funds have been available in the local market at 2349 for
ninety days. :

To-day's (Friday's) actual rates for sterling exchange were 4 8540@4 8575
for sixty days, 4 8750@4 8760 for cheques and 4 8790(@ 4 8795 m@c*af}?&@?
Commercial on banks 4 8415 @4 85 and documents for payment 4 845§ @

5346, Cotton for payment 4 844 @4 84%{ and grain for payment 4 854

4 85%.
@Poé)t/ezl rates for sterling exchange, as quoted by a representative house,
have not been changed from 4 8614 for 60-day bills and 4 8814 for checks.

To-day’s (Friday’s) actual rates for Paris bankers' francs were 5 183{ less
1-32@5 184 less 1-16 for long and 5 1624 less 3-32@5 1614 less 1-16 for
short. Germany bankers’ marks were 94 @9474 for long and 95 3-16

gitized for FRASER
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less 1-32@95 3-16 for short.
4014 plus 1-16 for short.

Exchange at Paris on London, 25f. 1814c.; week's range, 25f. 19¢.high
and 25f. 13c. low.

Exchange at Berlin on London, 20m. 50pf.; week's range, 20m. 50 !{ pf.
high and 20m. 49pf. low.

The range for foreign exchange for the week follows:

Sterling, Actual—  Sizty Days. [8f
High for the week 86

Amsterdam bankers' guilders were 40 @

Paris Bankers’ Francs—
High for the week
Low for the week
Germany Banker:
High for the week 94 15
Low for the week -__94 13-16
Amsterdam Bankers' Gui
High for the week 14 plus 1-16 40 5-16
Low for the week -__40 less 1-32 4014 40 5-16 less 1-16
Domestic Exchange.—Chicago, par. Boston, par. St. Louis, 10c.
per $1,000 discount asked. San Francisco, 40c. per $1,000 premium.
St. Paul, 45c. per $1,000 premium. Montreal, 155%¢c. per $1,000 dis-
count. Minneapolis, 45¢. per $1,000 premium. Cincinnati, 10c. per
$1,000 premium.

United States Bonds.—Sales of Government bonds at
the Board include $50,000 4s reg. at 110, $500 3s reg. at
10114, $1,000 3s coupon at 10115 and $2,000 Panama 3s
coupon at (s—4—f) 10114. For lo-day’s prices of all the
different issues and for yearly range see third page following.

Railroad and Miscellaneous Stocks.—After an excep-
tionally dull opening on Monday, when the prevailing ten=
deney of prices was downward, the stock market has been a
little more active than of late and in a majority of cases lead-
ing issues recorded a slight advance. The latter movement
was, however, far from vigorous, and has been reversed to-
day. As there is some slight evidence of reviving trade
activity, it is possible, of course, that the tide will also soon
turn here. To-day's market was by far the most active of the
week, and almost every issue traded in declined. The gen-
eral weakness was in sympathy with Missouri Pacific, which
sold to-day more than 8 points below last week'’s closing price.
Canadian Pacific lost 3 points to-day, New Haven 215,
Great Northern over 2 and New York Central 2.

The industrial list has been decidedly irregular. U. S.
Express has moved up 315 points within the week, Goodrich
nearly 3 and Mexican Petroleum 214. U. S. Steel and Am.
Copper, on the other hand, are 14 point lower.

For daily volume of business see page 112.

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

-32

Sales |‘ Range for Week. Range since Jan. 1.

STOCKS.
Week ending July 10.
Lowest.

Jor
ll’eek.! Lowest. | Highest.

Highest.

Feb|110

Jan|107

Jan{11014
May
Mar
May| 6!
Apr|
May
Feb

Mar
July
Jan
Jan
Jan
Jan

|
July 10, 973¢ July 10} 91
July €107 July 6/102
July10/106  July 6
July 90 9 July 9
July 10| 2 July 10|
% July 8 July 8|
. July ¢ . July 9|
July 10 July 10
B July 8
July 7
July 10
July €
July10
July10
July 10
July
July
July
July ¢
July
July
July
July
4 July
July 00 July 7
July 73 July10
July 8234 July 7!
July 9|

Adams EXpress - ......
‘Am Coal Products, pref.
American Express
Chicago & Alton
Colorado & Southern___
First preferred
Comstock Tunnel
Federal Min & Smelt. .
General Chemical, prel.
Green Bay & W, deb B.
Helme (G W), prel
Homestake Mining
Int Agric Corp vt C-..--
Preferred
Towa Central, preferred.
Laclede Gas (St Louis) -
Lackawanna Steel
Nash Chatt & St Louis.
Nor Ohio Traction & Lt |
Pittsburgh Steel, pref...
Quicksilver Mining
Sears, Roebuck & C
So Pac subs, 1st pald
United Cigar MIfrs. |
Preferred . )
United Dry Goods, pref.|
U S Indus Aleohol, pref.| 300 824 7
Virginia Ry & Pow, prefl 99 July 9| 99
Vulcan Detinning, pref-| 25 July 10, 25 July 10| May 40 Jan
Wells, Fargo & Co__. - - J 36 93 July10 96  July10 Feb 1053 June
Outside Market.—Activity in the outside market this
week was confined to a few of the industrials; elsewhere, trad-
ing was very dull. Prices moved irregularly, but as a rule
were higher. The Tobacco shares were the leaders, United
Cigar Stores com. on good business selling up from 8914 to
0414, but reacting finally to 9214. Trading in the new stock
CUT) ral as beg bet n 93 193 'l
“yw. il ($10 par value) was begun between 934 and 934, with
the final figure to-day 92§. Riker & Hegeman was conspic-
wous for heavy trading, advancing at first from 10 to 1014
and moving down later to 914. The close to-day was at
934. Tobaceo Products pref. opened at 85, rose to 8734, sold
back to 85 and.onds the woolg at 8514. United Profit-Shar-
ing was traded in l)etwcgn 73% and 815, resting finally at 814,
Sterling Gum from 67§ improved to 715, dropped to 634 and
closed to-day at 67g. Intercontinental Rubber moved up
from 634 to 7%. Willys Overland com. was active and lost
about 214 points to 8715 but recovered to 9014. The pref.
improved from 95 to 96. Standard Oil shares were very dull.
Ohio Oil was the most active, and moved up from $179 to
$18114, fell back to $179 and closed to-day at $1791%
12 : g 3 - ;
Prairie Oil & Gas gained 14 points to 449 and reacted finally
to 440. Standard Oil (Cal.) advanced from 322 to 325 and
dropped to 321. Standard Oil (Ind.) was traded in up from
470 to 479, down to 468 and at 469 finally. Standard Oil of
N. Y. advanced over 5 pOlI‘l‘tS to 218 and closed to-day at 215.
Rock Island new‘shares' w. i.,” were weak, the com. los-
ing 214 points to 3414 and the pref. 215 points to 8315. The
“rights’” were off from 27§ to 214, with 234 the final figure.
A feature in bonds was a drop in Western Pacific 5s of 314
points to 45, followed by a break to-day to40. The Northern
Pacific new 4l4s appeared in to-day’s trading at 9674.
Changes in mining stocks were small.
Outside quotations will be found on page 112.

97§
| 13
240/ 92%
150/ 32
50114014
10 6514

July 10|
July 9
July
July
July
July
July
July
July
July

Jan
Jan
July
Feb
Jan
July
Feb
Feb
Feb
Feb
Jan
July

541 102

10 4734
100/100
700, 663

IS DD D0

8014
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OCCUPYING TWO PAGES
For record of sales during the week of stocks usually inactive, see preceding pawe

' ¢ : STOCKS Range since Jan. 1, Range ror Prevtous
STOCKE—HIGHEST AND LOWEST SALE PRICES. Saies I1 NEW YORK STOCK | On bastsor 100-share iots. Year 1013,
e ride Week EXCHANGE -
s“;ﬁ,:d? bfzgfgv 1:,",3;1;” i ?’J;’f g" g 7:;’:};‘;”‘:;’, ;;;ly ulyo Shures. Lowest. Highest, Lowest. Highest,

—

Railroads
s 7 3 f hi Topeka & S F._| 9013 Apr 25| 1003 Jan 23|| 9014 Noy | 106% Jan
ooty o0x| ooy 00| £l oo S0 90| 9%% 0B | €00 D e u7isdan 1| 1013 J'ne29|| 96 J'ly | 1021 Jan
+0914 1001 | *3914 100 | uits 100 ) O FUE 101 12¢ 600 116 Jan 3| 126 Jan 23|| 112 J'ne| 1333 Jan
+120 - 121%| 1201g 130%| *1207 1314 G915 o'y 01%| 10,700 hi 871y Apr 21| €83 Jan 26| 905 J'ne | 1063 Jan
R B B Ol Il R R Tridin o smdana| ndde| atdan
2] 3 < O R nd 9 . » 23
9153 92 11z 17| 915 92 e i 2,360 (I%;%olaliyn I;%pii?iél‘ransn_ 7 4 ,%;li\:lecll)x ; ;giﬂa JD:: zgéa: Ja%v
194 1041:] 1031z 1941z) 103% 134% 00> C n? lanr Nesv Jersey 305° A :-310'Jau 12{| 275 J'ne| 362 Jan
ARSI ';l,)'l)“ ;?,21. ‘39,813 3‘3:1)3. 457 39,45 Cf!es;z;)egke & Ohioa---.| 457%J'ly 1| 6% jan 2§ 5llg :{'ly
Tiis 141 §1 K = 50| Chicago Gt West tretfs_.| 11 Apr2l| 1514 J'ne23|| 1013d'ne
i A ;1,'}34 14 ¢ 37, 374 “00| - Do pref trusb ctfs---| Z712Jan 7| 4lizJ'me23|| 23 J'me
0 3 1501 8e 3] 4ty g 00| Chicago Milw & St Paul_| 943 Apr 2| 10713 Feb 4/| 963 Nov
92 ig‘i 34° 134 1545 5151 © 185 | 1937 a00f D 131 ‘j’nez.’) 143 fe}) S mlzgov
: : ; S11el 121 187 : 3 123 Jan 3| 1267 Feb 14|(z123 © Dec
13113 131%g 1 3 ) igé'. 3 Y 3 Do pref. 170 .J]Aan 16 153 jan 2; 1;}17;\ ;\{'ov
35 2 ¢|Cleve Cin-Chic & St L..| 25 Aprl3j & an s Aug
4% Do ref. 50 J'nel0| 70 Feb ¢f| 60 Oct
lﬂ':l; 4 14612 147 Delnmee & Hudson__..| 14512 Aprz| 15012 Feb 4| 14712 J'ne
407 "|*4 *40) 407 Delaware Lack & West..| 58+ Jan 6| 4063 J'ne 6|| 380 Dec
o7 3 53 67 Ue[x)!ver & Rio Grande... l‘l))ag:{)yr ig :l;{:ag:g 11! 'ﬁ‘a -}'gg
1634 2 o pref. PO 8 - X
29 § 281 33 50| Erie 253 Apr 25| 3212Jan 23{| 201 J'ne
e W B Gifa) wiis) i
5 7ls *35 371 2 3 35 Ja 4 2 4]
3t g | 1% 195 | 1545 195 711055 1235 | ~,325| Great Northern prefooo<| 110 ADF 25| 1343 Feb 8| 11612 T'ne| 132% Jan
12413 1245 2 2 27 z125°3 b orthern [ ——— s f e 4114 Jan
311y 313 3215 3 : 311-| 32 | *3012 313 Iron Ore properties. .. Apr 2i| 3914 jan ,1;; 2512 J'ne ]287: Feb
*112 1141 y 315 1131 |*11 2 1 212 113% ‘,%llluois Central -- 7 1;-'5“8.!23 5 195 Jan
141 141 2 45| 140 e L nlex“)bur;);é\rletrup v tetf. d 57 Jine 10 653 Jan
6213 623 r = s e A 4 b ox1e IV 3 i *
e 50 6l i 1 60%| 100 I“il)’gas (?'et ok I ;3”323 21 gtls% Tme gtli:g Jan
it 5 N9 ol e Feb28f 9 gan gg ik %gg’ 111z 5‘3}3
Apr 3| 211Jan :
13712 1381y 17 301;| 1367 | 99 Lehigh Valley_ _____ 1:]4-7;1,1\3: 21! 15614 Jan 23'( 1411 J'ne| 1683 .}an
af+1837 160" rna " 130 |eaLs 1001, Loulsville & Nashville_-, 1311 Apr 2] 1417 Jan 19 T2 ne | 132 Feb
*130 2 4 [ 4 % 2 ! : 2
AN, ! v 31 £ l12 Apr 18| 16i4Jan 31{| 12 J'ne| 231 Jan
2715 .Kne:so 3?12.11‘:“1:’ 2% l:lils)| .II)‘:\% 47 Jan
1174 Apr 27| 137 Fe 4o
13')‘J'ne‘.’5 Feb 2|| 131 Nov
141y AF: 22 Jan 26 181 J.nc
Do preferred u2 J'ly 10 Jan 30|| 52 J'ne
Missouri Pacific 453 J'ly 10 Jan 27
N0 oretareag 2| %0 Apras| 14 Jan 29
4 0 preferred.. 25 al
N Y Central & H R. K65 A'Yl‘ 16| 06% Jan 31
: 131, N Y N H & Hartford. 5873J'ly 10| 78 Jan 2
231:| *2313 24 2 2 21 21% 50/ N Y Ontario & Western.| 21 J'ly 10| 315%Jan 23
1055 105%|%105 = 105% ) 5¢| Norfolk & Western yossJan 9| 106501y 6
*87 B | 87 801s| .o ... --| Do adjustmentpref_.| #5 Jan 7| 90 Apr29
11133 11212] 11134 11213 ; 9,985 Northern Pacific 10512 Apr 25| 11812 Feb 4
1115g 11315 11214 113 2 117 23, 85| Pennsylvania 1051y Apr 25 11512 Jan 31
7213 72%| 72 72 v 500f Pittsb Cin Chic & St L-_ U‘)u-"ﬂefjl 91 Feb .4
*85 100 | *85 100 - Do preferred-.......| 95 J'ne2sj 101 Mch25
sy 60l 88 150 | % e e el 8 “Homymead
2 8¢ § referred. 8712
*36 89 S ¢ 2d preferred.... &7 Apr28| 93 Jan 28
1y 11y 4 Rock Island Company 1,J'ly 7| 165 Jan 23
258 - 2 5 preferred 21, J'ly 7| 25 Jan 16
7 i N B s A B R
2 ‘1st preferred..._ 2
*41y 5 . 5 : Do 2d prefeg;zd 31g Apr30|  93;Jan 26
*201g 22% 7 AR 2 9 o StLoulsSoruthw tern...| 18 j_ﬁg}g gg-}ugan gg
&0 O 0 preferred 40 sJan
1ty { f 2 1S | SEﬂDboard Air Line. ma;jan é zb’gﬂal!;eg 2
Lt alllg & 4 4 4 : A O - preferred.__.....| 45%Jan e
Gils. 07is] o3 € ) § 38y G c06| Southern Pacitic Co 8813 Apr 25 991z Jan 23 W N
a3 1 Certificates (wh. iss.).| 945sJan 2| 10612 J'ne22|| 881y Nov
Southern v tr ctfs stmpd.| 2212 Apr 25| 2813Feb 4| 10139'ne
00 o0, preferred — do 75:Jan 13| 86l f‘\eb : it e
| Xexas & Pacific.... 131z Jan 5| 173 Apr 4 v
*| Third Avenue (N Y 381 Apr 250 453 Jan 13|| 277 J'ne
Toledo St,I, & Westel 9 Apr2u| 12Jan 24|| Tsdly
D0 Dréerred. 2 May s) 23, qan 201 10 Sine| 100 Sep
win City Rap! 2 1081z Jan LB :
Union Pacific.. 27| 16433 Jan 31| 1373 J'ne| 1623 Jan
%, be3il 88, Feb ol TouTe| Saiadan
2 5| 234 Fe b
3113 0'ne 17 491:A1cl124 30 J'ne| 6313Jan
s Apr 30 453 Jan 23 2 J'ne 6 Aug

)
-
A
5]
7
&
a
%
B
a
Z
-

'

'

H

.

213J'ly 10| 13 Jan 23 61 J'ly | 1715 Aug
vland__..__| 177%J'ly 10| 35 Jan 22{| 28% Dec| 46 Jan
Wheeling & Lake Erie_.. 3sg Feb 24 6%3Jan 7 334 Qct
Do 1st preferred....| 13 Apr24| 21 Jan 23|| 13 J’'ne
Do 2d preferred 5 May1l*| 11 Jan 24 58 Dee
)| Wisconsin Central 33 J'me2s| 48 Fep 4|| 4uvigJ'ne| 581z Apr
Industrial and Miscell. q
dAlaska Gold Min Par §10| $203;Jan §| $287 May1s 2433 Oct
Allis Chal Mfg vy t¢....| = 8%Jan 6| 1413 Feb 20 9 Dec
eee--{ Do preferred v tc ..| 41 Mayl4| 49 Jan 26 4313 Deo
53,000 Amalgamated Copper...| 667J'ne26| 7813Feb 4|| 6 I 8012 Sep
225/ American Agricul 8hem- 473 Jan 2| F913Mchl9 Se 57 Jan
200" D erred 91 Jan 8| «7%Jan 23 99 Jan
£ 1953 Apr 25 2933J'ne 9 5012 Jan
66 May 4| 75%5J'ne 8 ) 88 Mch
2273 Apr 20| 353 Jan 27 :
‘ !| Do preferred 8714 Apr 24| 96 Jan 24|| /8012 J'ne
53 52% 2 )| American Qar & Foundry| 4413Jan 5| 531,Feb 4| 3612J'ne
*117 11013/§118 Do_ preferred 114 Jan 28| 118 " Mch 9|f 108 Jine
*601 - 65 2 American Cities preferred| 60 Jan 5 68 Jan 26|[ 601 J'ne
*30 9 American Cotton Oil.___| 3712Jan 8| 4612Feb 9|l 3313 J'ne
*021g 9! Do_ preferred 9353 J'me 5 973 Mch30[| Y212 s'ep
.4 4 ,-| American Hide & Leather] 4 Apr 16 31, J'ly
21 Do_preferred 1373 Apr 25| 253 F\ 1513 J'ne
#2014 35| American Ice Securities.. 8234 Feb 20| 17 J'ne
9 * 9 ed ; 1153 Jan 28| 67 J’ne
$ 313 Jan 16/} 20 Oct
37 Jan 31|| 27 J'ne
10212 Mchz5|| 94 Oct
5 J yiyJan 26| 514 Oct
§4012 401 Do preferred 501gJan 24| 417 Oct
#8284 799 Apr 2ol 85 Jan 19| 7912 d'nc
6513 6612 6512 Amer Smelting & 5! Apr 25| 7ligFeb 4{| 5813 J'ne
108 ~ 1031s| 1031 10314 0 preferred 9712 Apr 25( 105 Jan :7|| 97 J'ne
163 16314|§163 163 American Snuff 157 Apr 25| 172 Jan u1f| 150 J'ly
108 |*104 +104 109 |*104 110 Do preferred (new)_.| -v9%Jdan 9' 1062 J'ly 2/l 100 J'ne

BANKS AND TRUST COMPANIES—BROKRBRS' QUOTATLIONS.

Banks Banks Banks Ask Banks Bid | Ask Banks

New York Chat & Ph FidelityY--e- 160 ||Harriman ... 285 || Mutual T ..
America ¥ ... -] 17 Flith Ave ¥-.[4] ----||Imp & Trad. ~=--|| Nassau ...
Amer Exch.. 5 FULH corenna] 3 325° 7 180 || New Nethy.
Battery Pari| 1k y First . 885 g 615 || New York Co
Boweryf-.-- 4 City o : 201 32: 335 ||New York...
Bronx' Boro' Coal & Iron. Garfield ---- 210 [|Manhattan 9§ g 320 || Paclfic §....
Bronx Nat.. Colonlal 4 ..., Germ-Amer § 140 || Mark & Fult. 250 || Park
Bryant Park --=-|| Columbla .. «---|| German Ex Y 410 ||Mech & Met. 4
Buteh & Dr. Commerce = Gormania¥-- 500 ||Merch Exch.
Century 7--.| 18 ---.|| Corn Exch . 317 |l Gotham .- ———-
Chase awmma- 580 || Cosmopol'n ¥ Greenwich ¥-| 27 - 1
East’ River... Hanover ---- 685 || Metropol'n §

*Bki and asked prices; no sales on this day. $Ex-rights. §Lesd than 100 shares. { State banks. a Ex-dly. & rights. 0 New stock 7 Ex 249
¢85ale at Stock Exchange or at auctlon this week, < @ Quoted dollare per share, ¢ First Installment pald, A Sold at private sale at this price, z Ex-dlv,

Reserve.....

Yorkville ¥..
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Por record of sales during the week of"stoc!(c“usunlly Inactive, see second page preceding

STOCKS—~HIGHEST AND LOWEST SALE PRICES. Sales. o/ STOCKS Range since Jan. 1, Range for Previous
the NEW YORK STOCK On basts of 100-share lots. Year 1913,
Saturday Minday Tuesday l Wednesday | Thursday Friday Week EXCHANGE -

July 4 July 6 Jay 7| July 8 July 9 July 10 |Shares. Lowest, Highest. Lowest,  Highest,

; Industrial & Misc (Con)
1]
' 31 311z} #31 311 *31 3112 31 31 | *31 32 400, Amer Steel Found (n(ew)_ 28 Jan 6| 371, Feb 16| 25 J'ne| 401; Feb
*10513 109 |*10513 10812/*10613 1081g| 107 107 1061z 10615 210|American Sugar Refining| %7 Mch12 10973 Jan 24 9973 Dec | 118 Jan
*111 114 |§113 113 |*111 1131p|*112 11312/*11%13 1131, 25 Do 'lpreferred 1077 Mch 31| 1137% Jan 7(| 110'g J'ne
1201z 120%| 12012 1207%| 12053 1203 12053 121 120 1203 Amer Telephone & Teleg| 1171gJan 2| 12414 Jan 30
*230 233 | 22813 232 232 232 |*223 232 |*228. 252 American Tobacco 215 Apr 25| 256 Mch23
10734 10734/ *10612 109 | 10733 1073;{*107 100 | 1071 1071, Preferred, new.... 109 J'ne 9
*13 16 | *13 16 | *13 17 | *13 17 | *13 17 American Woolen. 13 J'ne25| 207 Jan 28
*74 7413 7415 76 76 7413 741c| *7314 ‘| Do preferred. . 721 Mch 4| 83 Jan 26
. 10* L 101y 1014 *10 101 *10 [Amer Writing Pa 10 Apr 22| 17%Jan 23
311y 31 4 311z 31%| 3113 31| 20% 311 905/aAnaconda Cop 3013 May 8| 384 Feb 3
*45 4675 #4613 A8l *451; 481, 4S1 481, B i 381aJan 7| 52gMch &
10712 10712 107 107 |*10612 10712/ *10613 107 300/ Do preferred. 1021z Jan 16| 110 J'ne 8|| 1001y J'ne
*42 43 4215 42150 42 *41 421, )| Bethlehem Steel. 291, Jan 6| 44% Mchl1l 25 J'ne
*8312 851 851 851 | Do preferred. . 63 Jan 10| 86 Mchll
12;'534 1233;|*12; 0|Brooklyn Union Ga 121 Jan 5| 130 Jan 24
é;g ‘15373 ¢ 200 (,all)lromlzs rl’ei:mél vV tctls. ‘lig 3au ';’ 305 nghzg 3
55 ) 0 _preferre 3 Jan 68 § an
*53 92 3¢ f (‘ase(JBThmsh Mpftrefs| 8013 Apr 23| 0¢5igJan 16 103% Feb
363 36%| 257 4 :|Central Leather. 2573 Jan 14| 37% J'nel2 3015 Feb
12? 102 lgilz 12-’1%' 10212 1021 2 ; 3 9 0 dClkz‘o péel'erred vugJau 6] 103 aJ'ly 7 9714 :}lch
1 4 1 2 . & 5/6Chino Copper...Par $5| 37 Apr 25| 44 Feb 4 47% Jan
‘Bg *65 6713 AL 671 6 Cluett, Peabody & Co,Inc| 681 ng 25| 70 Feb 13
lg.- 102 103 103 102 lg-l () i L Do preferred 100 " J'neZ5| 10412 Fe) 14 -
#2515 gﬂlg *2515 2612 '3512 2615 2 512 28 Colorado Fuel & Iron 24 Apr2i| 3412Feb § 2413 J'ne | 4113 Feb
12813 1-? 12914 lI."i)u 129 12? 4 30 953 178% 5/Consolidated Gas ( 12714 May21| 13912Jan 24|| 125'3 J'ne| 1423% Jan
45 45 4435 443 45 451y *4! Hly| *4] 5l Continental Can 37130'ne 26| 454J'ly 8 b -
91;; 91% ﬂ? 90::» 0| Do prefe:red 85 J'ne25| 9134J'ly 6 == -
’65: s ¢ ] ‘6'1)1; 62 8 SR s Cog:) Pm(«,(:msdl(eﬁnlng_ 6(7)"4 %ng‘g ;3’8 :{au ,% Bae ;3:8 3“"
: 62 82 ¢ preferre ch 2 Jan 2J" 4 Jan
.ﬂt 9:” :9.31: (! ‘943 94;2 g )31 41; Deere & Co pref. 913 Jan 2| 99% Feb 3|| 911, Dec| 10013 Jan
14 15 s15 0 18 | 143 143 : [ *141y 153 25(Distillers’ Securities Corp| 133 Apr 20| 2012 Mch 4|| 93 J'ne| 213 Jan
149 1' 9ig| 14912 1-!1)1: 14853 l:fs A€ 10|General Electric 140 Jan 3| 1505 Feb 20| 1293 J'ne| 187 Jan
;f‘i‘z ‘3,1’13 2;:: 9234 ga-ﬂn ¢ : Gelr)) Motors vot tr ctfs 37%Jan 3| 09 Mniy‘z’/; 25 IR}M' Aug
) 2 ¢ D25, 9 RAE 95 3 a
251p| - 2514 25 2 25 0%, 2 0 357 Googrlc re(l;ov (CBC?‘.?- .llg-'»gg:g 1; :1"5‘73 g;:‘ },7 H ;g'x 1\;0\}’7
§§1'z ‘f_"j:z VIS, 8913 812 88 400! Do preferred. 7973Jan 2| 91 Feb 31 73% Nov
55| 53lg 55 56 2 ! 5,900/dGuggenh Kxplor 5| 4433 Jan 8l 85712 Apr 2|1 40% J'ly
1713 ! 7 4,475dInsp’n Con 801} Par $20| $1513Jan 10| $181» Mch24|| 137% Dec
107 i Ini)ernnt Htgtrvcf(siter of N J| 1003 ?pr 23 113@.\!]:-1} 242
- & 2 3 E 0 preferre 1131;Jan 3| 11813 Mch 3
104 G273 100 } 10073 Jan 3| 1113;Jan 22 2d’ 11014 Sep
*117 S I L )l Do preferred 11414 May 15| 1171, Feb 13 y| 1143 Sep
B ‘ ‘ >34y : Int Mer Marinestk trctfs| 2 Mayl 33 Jan 27 273 J’ 453 Jan
1033 1015 ¢ ol Do pref stk tr ctfs_ .. 3| 1514 Jan 30 : 1915 Jan
734 Sl 73 Sy ) International Paper. 7% Apr 21| 107 Feb 2 : 1253 Jan
133!; 331 012 34 ; Do preferred 323J'ne22| 41 Jan 31 2 4815 Jan
3 7 7 Internat S;eamdl’ump--_ 3 J'ne2n 2g7sgnn ﬂ) 1813 Jan
- - Do preferre an 19 70 Jan
she i 0 A e 2 9 -|Kayser & Co (Julius)._. 94 J'ne & 94 Feb
£031 115 109 11 : £ 2| *10 i31p .|__Do 1st preferred---- 1083 May 1¢ ct | 110 Jan
g 021z 07 | *921z 67 97 : 97 -|Kresge Co (8 8)._.. 105 Feb 25|| 58 J'ne| 83 Sep
10214 10312(*10113 1031210115 10312|*10115 1031, 2 Lo preferred 105 Mch 3 102 Jan
212 216121‘212 21612|*212  21612|*212 ~ 21615(*212 Liggett & Myers Tobacco y 231 Mch 1 : i 235 Mch
*116 119 1 117 117 | 1181z 11815(§117 117 |3116 00 o preferred 3g 11t12J’ly  § 1 11613 Jan
*31 32 | *31 32 | *31 32| *31 32 3 ' Loose-Wiles Bis tr co ctfs 241 38 Jan 26| 21 J 397 J.n
*10213 10-3‘4 *1031z 1051, |*10313 10514(*10313 105 2 Do 1st preferred-...| 101 Apr 22} 105 1\_1clm 3 105 Jan
90~ 95 0 5| %00 95| *00 " 95 95 | Do 2d preferred...--| 89 Jan 2| 951 J)'ne12 95 Jan
168 180 (*188 175 |#170 175 (4170 175 [*170 i 16aSan 20 \ et 200 Jaw
3115, - 11653 1177| 1163 1163s|#117 D ferred 110 Jan 6 y L CN 117 Feb
8012 80lz2| *78 ~ 85 | *S0l; 85 | *801z 85 -| 76 Apr25 ' 2 : 87 Jan
*681z 70 | *68 *68 70 | *68 3 : 6oigdan 2| 7 27| ¢ 690  Apr
60 60y *57 01z] 6012 6015 *57 51323'ne‘.5 6914 Jan 17 ) 767 Jan
*07 101 | *97 *97 101 7| *97 Do preferred 9..2J nezg 1013 Feb 4| 0712 J'ne| 1051, Jan
*50 6012|6014 62%) 62 6213 61 2 9 Mexican Petroleum 4812 Man 5 :73:1"2 Feb Ull 413 Nov| 781y Feb
22 22 | 2214 22| 2214 2214 2314 10!dMiami Copper....Par $5 Ay 7| s24% Feb 16(|  20% J'ne| 261, Jan
*4012 50%| 4933 491o) *491; 49%| 491 ; 400/ Montana Power o (B2 Jine &
*10113 10212(#10112 1021(*10112 102 | 1013 11z 102 0| D L 20siedine 4
*128 13715/ %130 © 132 [*130 132 | 132 " 132 h 2 139 Feb 3 !
128 128 [+126 130 |*12512 120% 23 { Do _preferred : "y 123 Jinead e 1247 Jan
*101z 111 *101z 111 #1012 113 11 1 |Nat Enamel's & Stamp’g| 4 e 1914 Jan
*76° 3 | %76 83 | %76 88 3 Do preferred M il 92l Jan
*45 4812 *45  481c| *45 481y *4 13 National Lead. o e Lt I -Il;m 26 5614 Jan
#1071z 110%3{*1071 11015|%10712 1101 0| Do preferred et stey 3l e ag I, Losaapot
14 14 13% 137| 137 137% ! 7 375 dNevada Cons Cop Par $5( $13 2 g $ oan 6] 138 J 20 Jan
*74 761y %74 TBly *7T4 75l 513 0/ North American Co (new)| 65 J'lnc-’B 79 43'uh 54 K1l Jan
22 ama 2ou 2s| 23 23l <oz o3l sz 23 4 53 I'ne0| 1 Jan 21|| 2 i Jan
25 2 25 | %22 25 , 03 . 3 ~ ]
12112 12115 1211 1 2 211 P . 3 1183 Apr 26| 125 Jan 5 12034 Sep
it 2ual 0% 20%] s anY| ¥ S a1t Joal_ 17 dan 3| 2813 Feb df| 141;Jine | 243 Jan
Ol1af  90% 00%| *00 91 g 01 f,é, j\a?r;‘ Jg
: 427 4% 5 v o 3 263
4102 108" ¢102% 108 | 108° 10, 234 105 5 7340 15| 1054 Mch &
*11llp-____ 2 Pub Serv Corp of N {9{1 b §\nr 7
155 155 i1y %0/ Pullman Company-- - bl 159 Jan 28
273 273 g Rall)lwa.y S%eﬂ-es Fanes 29314 \1211 6
eaee 95 |, 5 o _prefe s 3
213 215 )|dRay Cons Copper Par $10 317:4:}811 g
223 23 : t 300/ Republic Iron & Steel-| 193 an 5 Jplar L 28% Jan
5 ol B0 preferred e 80 Jan 9114 Mch 11 9213 Sep
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=
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1 1 / 614 Apr 24| 18 Jan 14 021 Jan
'i’gl: 221: 3 30 mi%elypg?e#\g"_ 205¢ Apr 24| 41 Jan 13 993 Jan
*191 97 Sears, Roebuck & Co---| 180 Apr 24| 1971, J’ly 3|| 1543 J'ne| 2131, Jan
8 Sloss-Sheffield Steel & Tr-| 25 Apr 24 5|1 23 J'ly [ 4515 J:un

- 32 Jan A p 31 Dec| 4013 Jan
Standard Milling. 61 Apr2o| g 5212 May 667: Fob

301y 3¢ E 1 D od 20 Jan 3| 3613 Mch3l|| 15% Dec| 36 Feb
84la 841s T 5 7 250/ Do preferr: 70 Jan 5| 92 May1s/| 641z Nov| 931 Jan
3314 33 33| 33 a: . 34 dTennessee Cop--Par $25 $36% Fep 11|| 2263 J'ne| 3915 Jan
143 14315] 143 143 Texas Company (The)-- 3| 1497 Mch 5 13213 Dec
0% [T0ls) *7412 81 L )|Underwood Typewriter.- 88 Jan 31 9913 Jan
*1)53 117 |*105% 113 5 ed 113 Apr 15 113 Jan
5 By blg 51y ! 53 812 Jan 31 734 Jan
o — N e e
7 104 9 S Cast [ron Pipe v nea 2Jan 2 163 Jan
*31 35 ; U;!)f;as'fmrc"edx_)- 32 J'ne24) 49 " Feb 6 56% Jan
811z 8214 217 U 8 Express 46 Jan 7| 87 Mch10 66
53 61 0 f ¢|U 8 Realty & Improv't--| 54 Jan 7] 633 Mchl0|[ 49% Nov| 77 Jan
50% 60% 060 602 { 3 United States Rubber--.| 5314 Apr 25| 63 Mchl14|| 51 Nov| 691, Apr
1027 1027 1033¢ 103% { 465| Do 1st preferred_-..| 99% Apr 24| 1045 Jan 14| 98 J'ne| 1093 Apr
llz 621o] 613 62%| 6112, (27 ) United States Steel.----| 86 Apr25| 67i¢Jan 31|| 49% J'ne| @915 Jan
10914 106120 10933 1091z 10615 1093 5| 1,62¢| Do preferred 10614 Jan 2| 112% Jan 31|| 10213 J'ne 1103; Jan
5773 O31s| 573 63%| 733 b 5704 ¢|aUtah Copper...Par $10| $487Jan 10| £503 J'ne22|| 395 J'ne| @055 Jan
22813 29 | *2813 29 | 2 ¢ 50( |Virginia-Carolina Chem.| 25% Apr.30| 34% Mch20|( 22  J'ly | 4315 Jan
*9012 102 | %0912 102 | *¢ 1013 1013 0| Do preferred 96 May 7| 10712 Mch20|| 93 J'ne| 114 Jan
& 3 5914 59%| 5 5| 5913 561s Western Unlon Teleg--.-| 6613J'ne24| 667 Feb 16|| 5413 Dec | 751 Jon
7 7 7612 777 77 78% Westinghouse E1 & Mfg.| 64 Jan 3| 787 Mch16|| 535 J'ne| 791, Jan
12: 2 35 |*122° 126 22 4 1%122 126 e Do 1st preferred..--| 1157%sJan 19| 1241, J'ne 8|| 10773 J'ne 1193 Jan
; 031 3 ¢ *97  O8lo| *971s 71l 081z 981, Woolworth (F W). 92 ,J'me25| 1031 Feb 5{| 8115 J'ne 112 Jan
1153% 116 5 *11612 117121 #11612 11715 11712 11715 Do preferred 11258 Jan_ 5! 118% Mch 6 109 J'nel 11515 Jan

BANKS AND TRUST COMPANIES—BANKERS' QUOTATIONS,

Lanks g Banlks Bid | Ask || Trust Co’s y Trust Co's Ask || Frust Co's 4 Lrust Co's

Brooklyn Brookiyn ; " N Y Cuy N Y Cly N Y Cuy Brooklyn
Coney Ist'd J| ---. Natlona City 485 || Central Trus' ! Hudson : N ¥ Life & Tr|t05 £ ir.;oklyrlj'l'r.

b o ¢ North Side¥.| 175 | 200 o 4 Law T [ & Tt N Y Trust._.| 495 | 65 |[Citizens’ - -
Flatbu:h - 3 People's ....| 145 | 155 > ; 3 Lincoln Trust 8 Title Gu & Tt | +40: ¢ ol Franklin ..
Greenpolnt.. - = Metropolltan Triansatiantic ) | 2 damilton -..
Hilildel - ---- Trust Co’s ] b2 Mutual Alfi- . || Unlon Trust.| 365 | i HOoma < amen-
H.mestead N ¥ City Lot 3 US Mtg & Tr| 40¢ Kings County
Manuizct'rs. Astor 355 | Fu ;;’g =1 l\.{inlted States 5 59 |[People’s -
%gﬁh‘;ﬂmﬂ. i Bankers® Tr-|t401 | -...|| Guaranty Tr | 540 «hester) ... estchester - Queens Co ..
Nas8etl oonnn| 205 | 220 || B'way Trust.| 149 | 153

*BId and asked prices: no sales on this day, § Less than 100,shares. $Ex-rights, a Ex-dlv, & rights, 0 New stock. & Quoted dollats per saare, Sale at Stook
Exchange or at auckion this week, § Ex-stock dlvidend. 1 Banks marked with a paragraph () are State banks. 2z Ex-dividend.

igitized for FRASER
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New York Stock Exchange—Bond ‘Record, Friday, Weekly and Yearly

Jan. 1 1909 the Ezchange method o qunting bonds was changed, and nrices are now all—'"and inleres!"'—ezcepl for income and defaulted bonds.

Price Week's Rangs
Friday Range or since
July 10 Last Sale Jan. 1.

BONDS ) Price Week's Lang: _BONDS
N, Y. STOCK EXCHANGE Friday Range or since N. Y. STOCK EXCHANGE
Week Ending July 10 July 10 Last Sale g Jan, 1. Week Ending July 1)

Interest
Pertod

I

.S, rnment. Bla Ast|Low High| No.||Low Higl||Chesapeake & Ohio (Con.)— Bia Ask|Low High .\|Low High
S ::sUcu?lso(li‘:‘glgcre(?-.dw:m 963 9715 9678 J"m:'n 9635 084}l General gold 434s 1992 04 LES il 9215 95‘712
S 2s consolcoupon d1930 97 98 | 9713 J'ne'14 0633 99 Registered 931 Feb '14 931, 931,
S 3s registered .. k1918 101 102 |10114d'n#"14|. 10114 10214 Qpnv.erllhle 41482 7712 81 | 7713 8613
35 COUPON womm : °| 101 102 (10113 1011 101 102% l{u.; Sandy 1st ds._ oo 8313 J'ne'14 831y 831
4s registered 25 10912 1101110~ 110 10015 11214 Coal River Ry 1st gu 4s..1945 8333 J 'ne'14|-. 833 85
4S5 COUPON mmee 110 1111111 J'ly ‘14 11 1135 Craig Valley 1st g 5s....-194 9613 Dec '13
Pan Canal 10-30. f| 96% ___.| ¥5124'ly 13 = Potts Creek Br 1st 4s. 843; Jan "13
S Panama Canal 3s z__.1961|Q-M| 100 102 |1011y 1011y | 100% 1021:f| R & A Div 1st cong 883 883
Gid c%nsol T{O‘d 4s. IQBZ sg Apr '14
Government. L = . eenbrier Ry 1st gu g 4s.194 90 Apr'l4
Arge';(gl‘.lﬁg—l}nterxlal 5s of 1909, 19712 98 | 97 97 95 ¢ Chic & Alton RR ref g 3s..194% 601g 6014
Chinese (Hukuang) Ry 58 £.... P88 887 88T J'nels| Ll b3 <|| ., Railway 1st lien 314s...-1950 40 4015
imperial Japanese Government i - - Al . Chic B & Q Denver Div 4s5.1922 9% May'14
Sterling loan 414s 1925 i 90 Saie| 893 Y 86 x| lllinois Div 314s 851, 86u| 3|l 82 857
2d Series 414s... 2 ] 99‘ Saie| 89 89 8513 o Registered 8614 Aug’12
Sterling loan 4s 1931 78 | 783 Jme || 7 Illinois Div 4s 95% 951!
Republic of Cuba 5s exten debt.. 310l - 11003 J'ne'l4 { ] Registered 93 J'ne’1s iaior L
External loan 434s 1949 L Usly 947 93 J'ne'ld 3. 1§ lowa Div sink fu 103l «...|103 May'l4 1027 103
Tokyo City loan of 1912 58.... 85 85 |85 85% Sinking fund 4s 1 08% 9015 9834 'ne’'14 06 983
U S of Mexico s f g 5s of....1899 $ 81 83 | 7914 Apr 14 5 Nebraska Extension 4s....1927 97 98 | 98 J’ne'l4|. 043; 98
Gold 4s of 1904 195 67i2 701 65 J'ly '14 5 Registered 1927 9518 ~mme Sep ‘1
Thess are 7| °tces on the b o §5 10 £ ?olut,mbycswm Diy 4
oint bonds. See G
10215 10231023~ 10: 100 1021s]| Generards . ¢ Ur:
1071 - | 10714 5(1103% 1075 || Chic & E 11 rer mp
¢| 997 9513 10015}]  1st consol gold 6s
997 3 - 0513 10015
9973 10015}100 2| 953 100!g Registered
1071¢ Sale (1071 10714 43(1035 10714|| Pur money 15t coal 58
101%3 1017%] 1017 J'ly '14 10112 102 Registered
107!s Sale |10713 ,, 10714 10375 10712f| _Chic & Ind (J Ky 1850 58 - 1056
10132 101310112 J'ly *14 10112 10212 (| Chic Great West 1st 4s.. .- 1056
88 88 85 88 ||Chic Ind & Louisv—Ref 65,1047
102!8 -...|1011s Apr *14 100 1011:]| Refunding gola T1647
10212 Sale 10213 1025 9713 1025%)| Relunding 4s Series O 1917
102ig w1021y l()'2‘4 99 1021 nd & Louisy 1st gu 4-8“-“!5!1
1021y - |102 - J*ne'ld). .. 110012 1011z} | Chic Ind & Sou 50-year 451954
110 1100/1101 110ty 1075 1101 || Chic LS & Kast 15t 4 s4s. - 1904
110's Sale (1097 1101 2/110713 1104 || Chic Mil & St P termlg
1031 3y 10l __J)| Gen'l gold 4s Series A
84% Jan '14). 843, 843l Registered X
5312 537/ Geu‘l_gom 3148 Ser 5.
Registered

Railroad o - =

nn Arbor 1st g 4s h1995 63 67 | 6213 J'ne'l4 2 T 25-year deben 4s.

tch Top & S Fe gen g 4s_1995 95% Salc| 95% L 96 | 158] ¢ Convertible 4148
Registered 1995 ---a 95 | 04 J'ly 14 213 Chic & L Sup Di
8634 873 8713 J'ne’'14|_ 3 ] Chic & Mo Riy D
86 Mech'13|. G(Jhic &P Wistgss_ .
8614 87la| 87 Sl 8433 &8 ot S 6 21
Us‘; ooLs ] % “uget Sd 1s¢ 21

URORD
wmmn

5

S
S
8

accaccce
A )

IR0
Cw
PR TS S
%0
o Mo L s o]

b
COBHRT

T
DRI

=
i

993 e ¢ U8ly 981,
State and City Securities.
N Y City—4Ys 1960,
4 }<s Corporate stock
4% Corporate stock.
49 Corporate stock.
4% Corporate stock.

93 Sale SI| 9114 9415
3312 35 | 3 1| 3012 68
--wa 105 |10 105~ 11215
70 7 70 10013
098 98

Pox
AP s

.
oo
B220Ln herod

9 99
70 758
{1173, 121
1110312 1033

414 9, assessment bond:
314 9% Corporate stock
N State—4s
Canal Improvement 4s-..
Canal Improvement 4s__.19862
Canal Improvement 4s...1960
Canal Improvement 4 }4s.1964
Highway Improv't 414s_.1963
South Carolina 4145 20-40..1933
Virginia funded debg 2-3s..1691
6s deferred Brown Bros ctfs-.- .

vddy Apr
85 J'ly

SR

J'ne'14 100 10014
95% 92 963

J'ne‘14 9213 04

80 833

SS’S%SSSS
NS mZZ 227227 00 L OB noe

D R

Vo

cieemeea 'ne’ elleace caca
10253 Sale | 10212 27 2311005 10355
92 31| 88 3

———e| Y15 Y 88 9
10173 Sale [10114 531100 103%
-|102% Sep 13 et
107 J'ne'l4|. 1053 107
1043 1043 10213 10412
55| 935 93%| & 937

100% Nov '13
1083 May’14
e==-{110 J'ne‘13
10313 ... [102!s Jan '14 10215 10213
10415 1043|1043 J 'ne’ 14 10255 1043
109 11231091 Mch'14 10914 10915
10253 10312(1021 1021, 093 1021
10208 _ .. 11021 1021 101 1021
10112 102 102 J'ne'ls 102 1025
9513 0612 9615 J'ly '14 -|| 9415 9613
9455 - ... 9433 9433 U5
83 Sale| 8¢ 831y 80 84
7812 Jan '14 781z 7813
96 Sale| 96 96 ol 93 U7y
109 .._|10812 May'14 108 1081
10512 Dec '13|.
2 -|104!s May'14
10312 - .~ {102  Oct '13
102 10412/10134 J'ne '14 10012 1027
i 5 10 o,
4 J'ly '14 -|{10214 10383,
10133 Apr '14 llllhj lUJ,a:
-[122 May’14 120 122
9012 Sep '09 &
807 Caanloacd g £
11015 Sale [1101y 1101 1 4
107 —.__|106!g Men ‘14| 10615 1081
11414 . _|11315 Feb '14 11315 11313
114 ____|11314 Men'14 11314 11314
eeea 9214 9134 9134 2|l 91 Y4
lU'i.-’s -~ |10735 May'14 10775 1081
1()9 10635| LOG14 1061, 1110518 107
106 .___|1U6l4 J'ly ‘14 10614 1063
10335 ____110414 May’i4 104 105
10312 10415/ 1045 Meh '14 104% 1043
8633 Sale| 8634 873
~=-= 806l| 87 J'ne'la
7744 Sale| 77 773 s1
73 731y T 747 6612 8012
= 92 | Y43 J'ne‘ll

Conv 4s issue of 1906___-1955
Cony 4s (issueof 1910)___1960
1

o s T081z 0012 087  993%| 93| 03 "09%
-year gold 5s

10115 10114{1011g 1011 9975 10214
9514 - --| 943 J'ly '14 0135 952
901 913 9153 915 2| 8614 92 all Div 1st 6s 2

—eee 99 | 9812 Apr ‘14 9713 9siof| Mil& No 1st ext 4158 ___1934

10313 --~.|109 Mch'14|. 104 109 Cons extended 415s _ 1934

10112 .. 1013 10112{[Chic & Nor West cons 7s. 1915
93% Sale 21l 9 95 Kxtension 4s

Registered

2 92 General gold 315s

105% - .- [10512J" Registered _

0453 951s| 9373 Apr '14]. Generalds___

p b3 A T L T T | e Sinking fund 6s
9113 92 | 921 9215 & Registered _______1879-192¢
12113 o -.|121 May’14 g Sinking fund 3s____1879-1929

10713 —~.-|11053 May 11 Registered __ _1879-1928
usly 99 | Y8 May'l4 Debenture §s 1921
9153 9215 913 0214 71l o 27, Registered __ 2

Siﬁku_xg fund deb

94 Sale| 931 7 Registered

011y 9115 92 2 Trem Kl & Mo V 15t 651931

9113 Sale| 9l - 94| ManG B & N W 1st 3 58 1041

Milw & S L 1st gu Si4s.__1841

8034 J'ne'l4 8313 90 Mil L S & West 1st g 65..1921

87 J'ly ‘14 8413 s91zf| Ext & imp. s f gold 5s__1

71y 9112

874 Mich Diy lstvg 1924
Mil Spar& N W 1st gu 451947

10215 J'ne 12 Northw Union 1st 7s g..._1917
1053 J'ne'14 105% 105%|| St L Peo& N W ist gu 5s_19 &
1043 May 14 10435 104%|| _Winona & St P 1st ext 7s_1816
-|11813 Feb 12! Chicago Rock 1sl & Pac 6s_1917
964 Mch'14 Registered 917

1 J'ne‘l2
9___ iy e Registered . __
J'ne'1d 1 110 Refunding gold 4
J'ne'14 10212 104 20-year debenture 5s_
Jan '14 94 04 Coll trust Series P 4s
Apr 14 111 112 || ChicR & Pac RR 4s
Jne'1d]” 10915 110 Registered 2002
J'ne'14 110% 112 R 1 Ark & Louis 15t 414s.1934
1 106% 1033 1067 Bu‘r O R & N—1st g 55___1934
1067 Apr '14 CR1F&N W 1stgubs.1921
100 J'ly '14 97 1 M&StListgug 7s.._ 1927
108 Feb'14l. Choc Okla & G gen g 5501919
{83:‘ v 111043‘4 3 I_Coll(xi)lljgold 5s 1
4 Mch'13 M0k & Des Moines 1st 5s.1923
8713 881y 87 Mech'14]_ ] St Paul& K C Sh L lst,t'f;és '4'15
103% ____|10714 Jan “12{2227 Chic 8t P M & O con 6s.2-1930
Mid Ga & Atl Diy 58.--- 103%s 2227|1041 Apr '14] 3ons 6s reduced to 3 45.
Mobile Div 1st & 55.. 1043 2211003 May 11222 Debenture 5s o=
Cen RR & B of Ga col g 55.1937 100 10012/1001 May’14 Oh 8t P & Minn 1st g 6s
Oent of N J gen'l gold 58... - 1987 117 1175|1167 1171 10, North Wisconsin 1st 6s.
Registered h1987 116% /1163 J'ne 14 BULP & § Oity 1st g 6s.-
Am Dock & Imp gu 5s...1921 104% 10515(1043% J'ne '14|_ Superior Short L 1st 5sg¢1930)
Leh & Hud R gen gu g 55.1920 102 103 (100 J'ne’13 Ohlc P H & So'east 1st 551960
N Y & Long Br gen g 4521941 95% . z-1100tzJan "l _|IZ "2 Z___||Chic& West Ind gen g 6s..q1932
Cent Vermont 15t gu g 4s.-¢1920 ---- 82°( 80 May'14l Consol 50-year 4s._._ 2 1952
Chesapeake & Ohio— OluH
Gen funding & impt 55...1929 eeee 99 [100 100 0834 10014
1st consol gold 58 ... 1939 10612 107151067 _ 1067 105 1077% 1 1959
e iatoris 3 10512 107_1105% J'ne'1dl. ... ||103_105%2ll Cin D' I 1st gu g 55~ 71041

MISCELLANEOUS BONDS—Continued on Next Page.

Fet L N R
O O R TR
BB 0 b B

Ala Mid 1st gu gold 5s...1928

Bruns & W 1st gu gold 45-1938

Charles & Say 1st gold 7s_1036

L & N coll gold 4s

Bav F'& W 1st gold 6s._

1st gold 5s 1034

, BilSp Oca & G gugds...1918
Balt & Ohio prior 3}4s___1925

G

Vo
J =) ] - 2 i o
: ,'?CI;?.:P:‘LQ.‘.g.;.;.(_h:_hgc—s.g.hh;g@uh:.:—gz_'

O

=
=
0

CCO000ZEZ D P Mt et e e el b e e e e e e el U

ZPBEBEE

Registered
old 4s
Registered...
20-yrconvdl4s . ___ ...
Pitts Junc 1st gold 6s._
PJunc& M Div 1st g 31451925(1
PL & W Va Sysref4s_.1941
Bouthw Diy 1st gold 3 1451925
Cent Ohio R 1stcg 4 145_ 1930
Cl Lor & W con 1st g 551933
Monon River 1st gu g 5s..1919
Ohio River RR 1st g 5s...1036
General gold 5s 1937
Pitts Clev & Tol 1st g 6s..1922
Pitts & West 1st g 4s....1817
Stat Is] Ry 1st gu g 4}4s..1943
Bolivia Ry 1st 68... ... ..1927
Buffalo R & P gen g 5s-...1937
Consol 4 }4s 1957
All& West 1stgdsgu....1998
Clear & Mah 1st gu g 55,1943
Roch & Pitts 1st gold 6s..19
Consol 18t g 65 =19

2
v
o

O COZNZ0uRnrnN RS CD

OPLC~~pD>

=
o)

i
Crcunezz
nEGLk

=z
V
E
0000

'
0

R

cechbBampE
:
e

5

,<.
a?h

267g Sale| 26's 283 2613 53
2613 Sale| 2612 2613,

---- 83 | 85 J'ly 'ls
1001y - oo o|10235 Apr ‘14 1023 1023
1007 May'14 1007 103
897 Ma
9913 J'ne* "
5;%:'6 Meh'14]. 911 923

5 2

500UFLOZNLELO

Registered ...
CarClinch&Ohiolst
Central of Ga 1st gold 5s.

Consol gold 5s

e amer
B
L Fa

o)
=

~
]

7 75 80
12014 J'ne '14 118 1203
8914 Dec '12,
210112 J'ne'14 101 103
-|1161zJan '14 11612 11072
-.|12053 May 09 sune ot
10714 10712|107% J'ne '14 107 108%
---- 95 | 85 Jan 'l4
10614 ....|10614
84 841y 841y 841,
*88 o...-| Y6 Mch'l4

88

EPeRRceTPRCaEpRE

R0

cool oo 861 Jme 13|
—o-- 99 11001 Mch'14 10012 1001,

z&h&&gomchzmcc>07h56cMZZVLC&L;LULUULM&EHHO

St~

Street Railway Str.
eet Railway i
Brooklyn Rapid Tran g 5s.1945{A-0| 108% ....|103% J'ly '14 9912 1033 || Hud & M 4
1st refund conv gold 4....2002| J - 93" I'ly 14| 81| 8712 93| Adjust ineoare ms o A==1957 31 'salc 3o i Sef 5o %
B Sl Threan e st o 000, 93 g0ion |, N deey” dne il ol Sei
VEASU CON.O8 - -1941 10113 10215(10215 J'ly '14 21023 || Interboro-M i S A | e
Bk Q Co & 8 con £ & 551941 —en 98| 98 Apr'14 98 98 [|nterboro Rauis Teanaris-1959 7z Sale| 77 77 7 70k
Bklyn C}gl&i .‘é lsi. 6s...1941 —eee o--.[101 May‘13|.... 1st & refunding 5s 1968|J 90 Sale| 98% 99 08% 991
BRIy LLNS £ oRss==1950 102% 99121031s|) Manhat Ry (NY) cons g 45.1990 92% Sale | 92 925%| 3|l solg 93
Bt.amp‘ed guar 4-5s 1950] 10173 May'14 .||100 102 Stamped tax-exempt. ... .1990 93 031 927 J'ne'14 887 03
Kings County El 1st g 45.1949 84 J'ly '14 83 8% ||Metropolitan Street Ry— vt
Stamped guar 4s TRy 2 8312J'ne’'ld| .|| 82% 84L|l Bway & 7th Ay 1st c g 65.1943 10212 -.--|1031; J'ne ‘14| __[[101 103%
Nassau Elec guar g)ld 4s.1051 7813 7815 74 80 |l Col& oth Av 1st gu & 5s..-1993 101 -o--|101  J'me’14{-227|[100 101
omcaﬁo s 198 981z 98% 96% 994ll Lex Av & P F 1st gu g 55.1993 1007 102 5 083 101
Conn Ry & L 1st&ref 5g 434s '51 1017 J'ne’12 Met W § El (Chic) 1st g 4s_1938|F- -| 80 Meh! 80 80
Stamped guar 4 }4s. 1051 9613 J'ne 14 9614 961 || Milw Elec Ry & L cons g 551926 o 10215 May’1 102 10215
Det United 1st cons g 4 }4s.1032 7112 J 'ne'14{. 69 761 efunding & exten 4345..1931|J-J 91 Apr ‘13 ey
Ft Smith Lt & Tri1st g 55..1030 -| 84" Jan ‘14 81 84 ||Minneap St 1st cons g 58 ..1910 903 1015|102 Nov'12{-___[[Z222 ZII0
Grand Rapids Ry 1st & 55..1916|J 100 J'ne'14|----|| 99 100 ||Montreal Tramways 156 & ref
Havana Elec consol g 5s...1952|F-A| 91 923 92 Apr‘14|.___)| 911z 95 30-year bs Ser A 1941 083 0014 087 J'ne'14 o7, 09

*No price Friday; latest this week, d Due April. ¢ Due May. ¢ Due June. % Due July & Due Aug. o Due Oct, 2 Due Nov. ¢Due Dec. s Option sale,

Zhhh?hqﬁﬂ
Coewapappb

igitized for FRASER
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106 New York Bond Record—Continued—Page 2 [Vor. xc1x.

Price Week' s - arge
Fruday Kange or since
July 10 Last Sale |< Jan. 1,

Price Week's o Range BONDS 0
Friday Range or | E2 sunce N. Y. STOCK EXCHANGE
July 10 Last Sale | RS Week Endinz July 19

:\ Low High| No ' StPM & M (Conlinued)— Ast|Low High Loo High
88 Mch'll}..-. Mont C 1st gu g 6s. 1 125 ....|125 J'ne‘l4 12114125
65 65 4 3 Registered 115 __..|136l4 May’'06 e

g d 'y s 1st guar gold 5s- 11014 - -_|1063; Feb "14]..
75 75 2 Registered e T |
10712 Dec "02}. ... Will & S I 1st gold 5s-.-1938 ----[10412 J'ne’13|.
7614 764 3 Gulf& S 1 Istref& tg38..61952 Sale| 89 89
82 J'ne’'ld .|| 84 Registered »1952 S T o DS o] B
843 J'ne 14 4 l’ ock Val 1st cons g 4 4451998 9912 101|100 10014 101
83 Feb'14 ; o, Registered 189 eeaa U813 Y73 Jan ‘14 Yo%y 9734
%3 - J'ne'l4 3. ; Col& H V 1st ext g 4s. 92 Apr'le
8214 Mch'14 2 Col & Tol 1st ext 4s 9013 J'ne '14
85 Men'l4 Hous Belt & Term 1st 55. .- 4|1001 Dec '12/.
91 Apr’'l2 llinois Central 1st gold 4s.1951 967 J)'ne '14
1053 Apr '14 Registered. ... 1951 100 Sep ‘11
92 May'14]. 1 92 1stgold 3 }4s_ 85 May'l4
Y0 Mch'13 Reglstered 8812 Feb ‘13
103 May'l4 103 103'¢|| Extended 1st g 314s 9312 May'09
118 May'l4 118 1195 g e | A
80 J'ly '0¢
893¢ J'ne 14
Ubly Sep '12
2

191 gny g
:

Inerest
Pertod
Bonas

Sold

BONDS
N. Y. STOCK EXOHANGE
Week Ending July 10

Cin Ham & Day (Con.)—
O Find & Fr,W 1stgudsg.1023
Cin 1 & W¥stgu g 4s....1953
Day & Mich1stcons4 }4s.1931
Ind Dec & W 1st.g 5s....1930
lstguar gold 5s 1935
Cleve Cin C & St L gen4s..1893
20-yr deb 4145 1831
Cairo Div 1st gold 4s.. :
Cin W & M Diy 1st g4
St L Divist colltr g 4s
Registered

—
-
[

oCw CCLahs-c.x;o;gc.;.c:.gt.;.

M G R0

Q ISt L& C consol 6
1st gold 4s
Registere
Cin 8 & Q. con 18t gi5s
COQ&lgencong 6s
Keristered
Ind b & W 1st pref 4s
O Ind & W 1st pref 5s.._
Peo & East 1st cor 4s._.
Incomeds. - ...
Cieze Shcre L 1st gu
Co: Mic and 1st. g 4s.
‘1 cust Lo. certfs. of deposit_ .-
Cotorado & Sou 1st ;4s....182¢
Jiefund & ext 4148 . ___..1033
Ft W& Den C 1st g 651821
Conn & Pas Rivs 1st g 4s..1042
Cuba KK 1st 5C-yr 5s g ..1952
U el Lack & Western—
Morris & Essex 1st7s--.-1914
1sL conse guar 7s-....191%
Registered ... --1915
_ Jdstrefgugiles 2000
N Y Lack & W 1st 6s_...1921
Construction 58
l'erm & Improve 4s...-1923
Warren 1stref gu g 3 }4s. 200U
Det & Hud 1st Pa Div 7s...191%
Registered 1917
16-yr conv deb 48 cceuua
1stlien equip g 4 J4s-...-182%
IS el 48 0t el 1043
Alb & Sus conv 3 4s
Rens & Saratoga 1st 7s_..1821
Denv & R Gr 1st con g 451930
Consol gold 444s. 1936
Improvement gold 5s....1928
1st & refunding 58 1955
Iio GrJunc 1st gu g 55...1839
Rlo Gr So 1st gold 4s....1940
Guaranteed 1940
Rio Gr West 1st g ds 4
Mtge & col trust 4s A_._1849
Utah Cent 1st gu g 4s.al1917
Des Moi Un Ry 1st g 5s...1917
Det & Mack 1st tien g 45...1995
Gold 4s 1995
Det Riv Tun-Ter Tun 4 }4s.1961
Dul Missabe & Nor gen 5s.1941
Dui & Iron Range 1st 5s...1937
Registered 1937
P

2d 6s
Du SoShore& At g 5s....1937]
l%ln Jol & East 1st g 5s..1941
rie 920
194

Ll mmamn ettt bt

Ry o B Coll trust gold 4s
7213J 'ne’'14 4 Registered ...
20 - J'ly '14|..-. B

955 5% 2| Purchased lines 3 }4s..

3| LN O & Tex gold 45~

$ J < 1
PPEE DD o o S P e o o o o S S i B

=
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9013 Sale| 9013 905

---- 85 | 872J'ne’'14| ... 2

10212 104 |1053;J 'ne’14| ... Louisy Div& Term g 3
Registered

Middle Div reg 5s_.

ST

752 Mch'12
| 771285713
1011g Oct '99
78% Mch'14
§1 Feb 1
11712 May'10
U412 J'ly ‘12
10918 1091g
114 Feb'll
90 QOct '0Y
9213 Aug'12
08 1y 08
8 88 86ig 8tlz
1023 J'ne'14 10235 104
Yliz Mch'l4 Ully Y2lg
681z 70

0433 9Kl
921y Ublz

10015 Mch'14 10014 1007
10234 J'ne'14|_.__||1023; 1031, Registered
5 103 Nov'13j__.. Gold 3 44s_
8714 Sale| 871 87l 8513 8§73 Registered..
1101, 1103 J‘ ne_u ----||1081; 110%|| Spring Div 1st g 3 }¢s.
10412 1<'cu ‘14 ~===||10413 10412 Registered
) 95% J'ne'l4|. 043¢ 95%|| Western lines 1st g 4s_
82 _.__|10213 Feb '03 < Registered
10715 1081 = Eellcv & Car 1st 0s_..
—ecmakea Jarb & Shaw 1st g 4s.
99 991 4 ChicSt L& N O gg.')s..
1001z Sale |1001g | Registered
97% Sale| 97 { 7 Gold 3 M4s. .
8673 Sale| 86% Registered
11512 ..._1115!2 Feb "14 Memph Div 1st g 4s..
7914 Sale| 7914 7914 1 Registered
.- 88 | 88 88 8t L Sou 1st gu g 4s.
8013 Sale 82 21,||1nd Il & Ia 1st g 4s
55 50 1nt & Great Nor 1st g 6s---1919
109 Dec '12|. James Frank & Olear 1st ds 1959
6112 Apr ‘11 an City Sou 1st gold 3s..19850
85 Mch'us Registered 1950
7973 3 Ref & impt 5s
Kansas City Term 1st 4s
Lnka Erie& W 1st g 5s
2d gold 5s
5 North Ohio 1st gu g 5s-
82 ....| 84 84 1 Leh VallN Y 1st gug 44
03% 93%| 9314 J'ne'14
103 1047310413 1041
10314 103%103% J'ne’ 14
10612z Mch '08
104 Feb ‘11 istered
101 101 101 al Coal Co1stgu g
—om —ooo|10412 Apr M 10413 1041 tered
ls; 1121 111:4 J'ne lﬂf
eaa=| 97i2J'ne'l 071z 9
cim= n2nn|102° J'ne’1d Sha|| Resistered
100 100%| 991z J'ne’14| E1 O & N 1st pref 6s.
10214 102%| 10214 May*14 w|| Gold guar 3s 08T
94 ....| 93% May'l4 Long Isld 15t cons gold 5s-71931
1101z - ___|110!2 J'ne'14 1st consol gold 48....-.- --n154
84 85 | & 3 2| 823, General gold 48...
83

-—-a 827
7313 Salc

80" 893 89 89 Debenture
72 7215 Gjutu lrsel,{ugodd 485~
7114 Sale| 7113 7115 3| 701, 76 eg e
10414 10413/1041; J 0o’ 14 ¢ N X b biates 935/A-0| 108
10334 }8312 }82 i{‘el;)e'ii Nor Sh B&lfxb :l:‘oix g" g% 53.0}32; 1033 -...|102 May’'l4 1%2 1%'
2 12212 May'14 Louisiana rk 180 g 5S--o SOy :
ye 6S..-.1930|J=-D| 112 1131z 11112115
ig% ?f; 'ii Louisv & Nash Gen s oA SR

old 6s. 5
lgg,z ~oool10312 Aug 12 Unified gold 4s o J 957 96 4 3 3;;: 32-!3

ol et
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043 May'14
-e= 9915 98 Mch'l4
101 10115
8814 3 8712 003
9912 Sale (| 99 QU
3 b 0 L TRICERA R $ 110% 1113¢
-|11113 Dec '11|.
10414 Mch'14|.
105 Oct 13
8813 Feb '14
10112 Feb '10|.
9973 Nov'13
10655 1069
212 ....| 961 Mch'12
90 9lig| 9lig May’l4
95  061g 954 May’l4
83 __..| 994 Oct '00|
8634 83 | 8612 May'l4|.
1 --=--|101 AMcn'l4
89 ....| 9lig May'l4
ceme----| 95 Jan'll =
10313 1061410014 Jan '14 10074 1001
101 ....|1021zJan :14 -||10212 10%.g
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3d ext gold 414s.
4th ext gold bs..
gold 4s
Y LE& W 1stg fd 7s..1020

Erie 1st con g 4s prior....1996

Registered 199
1st copsol gen lien g 4s.

Registered

enn coll tr g4s._.
60-year conv 4s A__

o Series
Buff N Y & Erie 1st 7s...1916
Chic & Erie 1st gold 5s_._1982
Clev & Mahon Val g 5s..1938
Long Dock consol g 6s...1935
Coal & RR 1st cur gu 6s..1922
Dock & Imp 1st ext 5s...1843
N Y & Green Lgu g 5s_..1946
N Y Sus & W 1stref 53-_-1337
r3l

CululwwO

[

LIEOOE AL LN EOnn
SEc=c=cloPD

O
n=noww

CELDDT G S s

3

Re=p
RO
770

95
10688 - 110014 AP (14 105
108% .- -.-|108% May 14 108% 1085
. -.1983 10212 .___[102% - 102%)  4[(100 102%
11112 May-12 O & M 1st'gold 65— 1163 1187312014 Mch'13 t
925 925 d fold 6s 10914 mmw
106~ May'12 Meom div 45---1946 F-A
108 D 6CE18 A v 18t gold 65--1921/M-8| 107% 110
ST ROINI 382 2 oC as tmmm s T71980|M-8| -=-- 64
Atl Knox & Cin Div 4s-..
‘Atl Knox & Nor 1st g 55
Hender Bdge 1st s g 65~ 9
Kentucky Cent gold 4s...1987|J -
5812 64 L& N& Ki& M 1st g 4 348 1945/M-
L & N-South M joint 4s_-195§ -
LB A R 943 98 Registered 71952
——-- 713 07 J'ne'ld| .|| 9514 97%|| N Fia& S1stBUE 58—~ 1837
1007101 101 100" 101%|| N & O Bdgegen Bu g 43451945

R oy
CoZpb«

Wilk & Ea 1st gu g 5s5-.
Ev & Ind 1st con gu g 65...1926]
Evans & T H 1st cons 6s-..1921

1st general gold 58. ...

ernon 1st gold 6s.

Sull Co Branch 1st g 5s.

(Qlorida E Coast 18t 4 }4s

90 _.__.| 89% J'ne'14
1015 10312/101 May'14
8413 843%| 8413 J'ly '14|.

095 Feb '05)

105 May'l4|. 10414 105
10012 110 3y 14 S T

ug6s....192 b/ 2110 'y’ 1085 110

g%;meAAlﬁ closrf gu 5 5s....1936|F-A| 105% ._..|107 Mch'l4 10515 107
“yr 55..1963|A-O| 10312 1045|1043 J'ly '14 10414 105

80 53 83 &6

T b
UCCOtL~

Dt tatn) Catile

O~
B

Registered h
1st & regundlng 4}{sser
er

PPeP NN

.| 9
2| 9714 May'14 3y 08
12273 12314|12114 Mch'14 3 cons gu 50 4, :
1173 -4 11718 Ave 13 e 21| e e Co gu & 45.. .. 1945/M-8 8312 Mch' 14/
10314 1031210314 . 1031y anila Rit—Sou lines4s.1936/M-N cmmemenale
mmem maaa| 1083 J'neE 09 Yl ex internat1sycon g 4s 1977|M-S 77 Mch'10f.
66 061s| 95% Apr '14 05%||  Stamped guaranteed 1977\M-S - -|,79 Nov'l0
93 .| 9412 Apr ‘14 9413 g415|| Minn & 8t L 1stgold 78 i A
*871z .| 92% Mch'11| PacificExt 1stgold 6s. uu‘. Aug'll
e oril e e RS g nliong ‘ N
s an '14l....
2Jan 14 110 1101, 188apdre) 64 | 60 J'ne'l4

MISCELLANEOUS BONDS—Continued on Next Paze.

Registered -=1933
Reduced to gold 4}53-}823

ister
Pacific ext guar 4s £....194
E Minn Nor Div 1st g 48 1948
Minn Union 1st g 65....1922|

€t I o o o e e i

o

Street Railway . Street Rallw:;y 1934 69

New Orl Ry & Lt gen 4%4s.1935 we-= B84 | 81 May'l4 80% 81 Rys St L 1st g 45 5 701z GO1z 695 721y
N Y Rys 1st R K & ref'ds 1942 761zSale | 7512 761y 725‘ 70' ”é‘é‘&r!mmmu 55.-...1024 ---- 093] 604 70 69 714
30-year adi inc 5s al94z b4y Sale| 5312 5414 631,|| United RRs San Er s f4s..1027 535 Sale| 53% 53% 52 Ol
X atate e 3 s T O R L o 90 || Va Ry & Pow 1st & ref 5s..1934 S AR R iy 2l
Portland Ry 1st & ref 5s-.. 210112{101  Jan *13 - Gas and Electric Light

nd Ry Lt & Pow 1st o
Por Tt conv ! 58..ooo-104 91 941s| 92 Mch'14 Atianta G L Co. 15t g 55---1947
Portland Gen Elec 1st 551835 meee avdelocae o ul Bklyn U Gas 1st con g 5s..1945]
st Jos Ry, L, H& P 1st g 51037 09 993/ 98 Nov'08 Buffalo Gas 15t g 58----.-.1947
8¢ Paul Olty Cab cons g 55193 e olumbus Gas 156 g BS--.1
Third Ave 1st ref 4s. -196! 833 Sale| 8312 84 ¥ etroit Clty Gas g 5s-
Adj inc bs al9 7914 Sale| 79 70% 75% 84yl Det Gas Co. con 1stg &
Third Ave 1.y 15t & 58 -—cm 10853 109 1109 109 10612 1091 || Det Edison 1st coll tr 53
Tri-City Ry & Lt 1st & { Bs- L AT 95 98 ||fiq G LN Y 1stcong 5 :
Undersr of London 4}§s--1933 951z 968 | 9512] 'ne’ld 94 08 ||Gas& Elec BergCoc 100 ~ Feb'13 SO~
Income 68. eooooo1048|___.| 8812 90 8712 J'ly '14 843 021 gr Rap G L Co 1st g 5s AHiees -|100 Oct "09) e sese
Union Elev (Chic) 16t & 55-1945/A-0f <-un wcus &4 Oct '08{....fl.... ..._||Hudson Co Gas 1st & & 1949|M-N| 102% 105 (104 May'l4 10114 104%
United. Rys Inv &S Pitts iss19251M=N1 60 ...} 71 J'ne'13|.- 1220 T1TT || Kan City (Mo) Gas1stg 551922/A-0) ... 90 | 92 Mch'l4 o1 02

*No price Friday; latest bid and asked this week, @ Due Jan, ¢Due Feb. d Due April. 2 Due July. kDue Aug. o0 Due Oct, s Option sale.
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10214 . ..|1011p May'14 1011z 1011g
103 107 |108 106 8{|102% 108

asee aeo-| 64 J'ne'1d i0aa mdee
9973 100121001z J'ne’ 14 0812 10013
09 ___.| U5% Sep ‘08 ke samm
103 Sale 1023 - - 103 4{[100 10314
1613 Oct "12 reme seee

(%)
T
U
l

0

L)
CRCNCORRC
prubeeOZ

O =1
t.)h.?&.c.g
~C Ot

o
-
U

igitized for FRASER
tp://fraser.stlouisfed.org/




JULY 11 1914.] New York Bond Record—Continued—Page 3

Week's
Range or
Layr Sate

BONDS Price Week's R BONDS
N, ¥, STOCK EXCHANGE Friday Range or s?:co: N, Y. STOCK EXCHANGE
Week Ending July 10 10 Last Sale Jan. 1. Week Ending July 10

Minn & St Louis (Con.)— Ask|Low _ High| No. N Y N H & Hartford (Con.)— |Low-  Hiol
Iowa Central 1st gold 551938 891, 8814 J'ne’'l4 3 B B & N Y Air Line 1st4s_.1955 Y91z J'ne "1z
Refunding gold 4s 1051 4813 4815 1 7 Cent New Eng 1stgu 4s 81 Mech'l4
M StP&SSM congdsintgu 1938 947 95 Housatonic I cons g 55 10734 . ___|106% Apr '13
1st Chic Termls f4ds 1041 9714 J'ne’12 NY W'ches&B 1stser 1414 6812 Sale | 68 70
M3S& A lstg4sintgu-1926 96 Nov'l3 | N H & Derby cons cy 5s 107 Aug’oy
Mississippi Central 1st 5s..1049 911y May'14 o T New England cons 5s B
Mo IKan & Tex 1stgold 4s--1990 8615 8712 86 7 Consol 4s 991 Mch*12{.
Zd gold 4s 6934 6934 2| 6 Frovidence Secur deb 4c- 1957 60  May'ls
90 J'ne'l4|. NYO& W ret1stgds.... 81liz2 J'ly '14
643 4 tegistered $5,000 only.. .- ez gne‘1z
76 Generalds —--- 8215 811o Mch’14
7814 Apr ‘13 o Norfolk Sou 1st & ref A 5s..1061 0112 94 | 94 J'ne'ld
9935 Dec '13 o || Norf& Sou 1stgold 55~ 1941 1011 ____[10L May'i4 100 10114
78 J'ly '14 821,}| Nort & West gen gold 6s...1931 12055 . ___|1197% hay'14 11715 114
104 Apr'l4 10313 1041, || lmprovement & ext g 6s..1934 1215 .. _[123 Jan 13
9812 u6ss u81z]| New River 1stgold 6s....1932 1201 ___.[118 Feb '14 118 118
96is)] N & W Ry 1stconsgds...1006 95 95% 5 2l 94 wo
Registered 1696 94 May' 931s 14
e I| 97 9912 Div'ilst 1& gen g 4s. . 907 sl 11)| 881, 919
10013 Sale 2 20|(1001g 105 10-25-year conv 48 ... 10215 Apr “14 101~ 1035
93  Salc| 92 94 92 98! 10-20-year cony 4s.....1 10514 J 'ne’14 101 10514
e Convertible 4%4s 1938 10512 Sale (10512 105% 011 10058 10534
5 89 89 2 Pocah O & C jdint 45-..1941 889 Sale| 883 883 1
s Sjaoes O C& T 1st guar gold 5s_.1922 10312 - |105% Jan 13|
423 Sale 7 5 Scio V& N E 1st gu g 451938 035 96 | 94 J'me'l4
4714 Sale g || Northern Pacific prior 1g 481997 053 Sale| 95ls 953%
767 A= 6 8 Kegistered 1097 415| U312 931
a5 s 387 U General lien gold 35~ 7 6715
i 76 | 7712 Dec '13 ‘Heglslereu a 66 J'nc’la
mom- -2 -[110 " Mch’05 St P.ul-Duluth Div g 4s.. 90 Jan '14
8613 80%| 8912J 'ne'14|.___||"801, 90%|| Dul Short L 1st gu 5s._..1916 10012 Sep '13
08 100 | Y97 J'ne'14 997 100 St P& N P gen gold 6s... 11215 May’14
10134 Sale 1005 105 3 Registered certificates. . 11563 Aug'll
10: 103 103 St Paul & D .luth 1st 5s. . 1053 ___ {107 Jan ‘12
& 10115 102 | 10114 May'14

733 82 -l—dt5s May
St consol gold 4s______ 8813 ._..| 87 Feb'ld

71 Salef 71 72 3 Wash Cent 1st gold 4s. ... .1948 821 - .| 8112 Dec 13
Temeaee z Nor Pac Term Oo 1st g 6s..1933 i113  May'l4 113 1134
11612 ... |17 117 11312117 ||Uregon-Wash 1st & ref ds. 1961 o1a| 833 88y 1|| 88% 92
1133 oo |13 11213 1121, || Pacific Coast Co 1st g 5s. 1946 —een|102 J'y '24 9914 10312
081z ____{100 J'nc'l4|....{| 98 100

80 L 80 82 ennsylvania RR—

10473 Sale [1047 1047 104 1061 lstreal%r.gds.lf-

94 1021 --..102 May'14|-___||102 102
99 100 |1001g 1001y 2| 9914 10014

wmea| 96 Dec'13|. Consol gold 5
90 92| 9114 May'14 881y o1;)| Consol 'éoxﬂ ek
10612 107151077 1077 10512 10815|| Convertible goid 3 %4z 9913 Sale| 991g 091y 03| 973 U4
108 __._|111 Jan '13 Registered eemeev.| 9913J'ne€'14 981y 9013
lO?ls ~5f 2 10:531 Ja:m ’14 Consol gold 4s = 10012 Sale {1001z 101 99 102
10315 2227|113 J'ly ‘04 Alleg Val gen guar g 4s. - - 963 97 | 97 97 2h 0613 97
58 J'ne’ld 13 RRR& B'};e 1st gu 4s & ‘36 91 Mch'l4 91 91
77 Feb '13 Phila Balt & W 1st g 4s...1943 9915 J'ly '13 oy
2 - gﬁﬂkﬁ:’r’;i ?‘ou }:cg.’;s___zg.'!d 102 Jan '03|.... foaea
== =nea| O ¢ Lewis 1st g 4s.1936 P P ! | sz
42 45 | 43 43 UNJR y'12
meee acen 2 May'l s iuar 1st g 4 3 1 5sJ'ly '
8212 Saie | 8212 827 25 3 Reglster‘éd fff ________ 1921 }011‘ }gg s {(%: gllgh'}: L
82:: Sa}‘le 8:!:3 bf;z y Guar 334s coll trust reg. 1957 8513 no..| 8412 Apr'14f_
8914 893 ?g;.'_cJ, 893 3 Guar 3 34s coll trust ser B.1941 86% o ...| 85%J 'ne'l4|.
t,g:s ne'l4 2 Trust Co ctfs gu g 3 1¢s___ 16106 08% _...| Y8% May’ld
2 DRE 2 831z ....| 85 May'14{.
86 o...-| 843 Apr'ld
9512 9512

7 78
7612 J'nc’14 1942
9433 -
9213 ~9313| 931z Apr ‘14

76 J'ly '14
9858 =n.[110. Jan '05|.

756 J'ne’ld
0514 Apr '14 Cl & Mar 1

103% .._..|1013% Nov'13
10314 oo..|1093; J'ly "09

99 May'll Cl& Pg
Beries
85% ....| 914 Feb '12

853 waaa| 9013.0ct 12

853 wua.| 8413 Dec '13
86 .._...| 864 May'l4
eena| 9013 J'1y "12

Interesi
Pertod

Interes.
Pertod

3t & refund 4s

Gen sinkln;lz fund44s..
Bt Louis Div 1st ref' g 4s..2001
Dai& Walstgugss....-1940
KanC & Paclistgds. -1990
Mo K& K 1stgu g 5s -1942
M K& Ok 1st guar 5s....1042
M K& Tof I 1stgu g 55.1042
Sher Sh & So 1st gu g 5s--1042
Texas & Okla 1st gu g 5s..1943
Missouri Pae 1stcons g 651020
Trust gold 5s stamped..al917
al9l7?
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CentBr U P 1stgds.....104%
Leroy & C V A L 1stg 55.1926
Pac R of Mo 1st ext g 451938
_2d extended gold 5s...-1938
Stl Ir M&S gen con g 5. :
Gen con stamp gu g 551831
Unified & refgola 4s....1824
Registered
Riv& G Divistgds
VeradV1i& W ist; 5
Mob & Ohio new gold 65---1927
1st extension gold 68..--h1027
General gold 4s
Montgom Div 1st g 58
St Louls Div 5s
St L & Cairoguarg4s.._-1031
1\ ashvilleCh & St L 1st 55 102¢
sasper Branch 1st 1, 651923
aeM M W& Atlst 6s...1017]
1' & P Branch 1st Gs 1017
Natitysof Mexprliend 1481057
Guaranteed general 4s...1977
Nat of Mex prior lien 4124s.1926
1st consol 4s 195
N O Mob & Chic 1st ref 581960
O & N 1 priorlien g 6s..p1915
ew Orlean: Term 1st 4s..1953
N Y Central & H 13 g 3 448.1007
Registered 1097
Debenture gold 4s.-
wtegistered
Lake Shorecoll g 3}4s....1088|
Registered 1008
Micn Cent co 8
Registered 8!
Beech Creek 1st gu g 45..1930
Registered 1036
2d guar gold 5s.
Registered 1036
Beech Cr Ext 1st g 3 148.01951
Cart & Ad 1st gu g 4s5....1981
Gouy & Oswe 1stgug 5s..1942
Moh & Mal 1st gu g 4s...1001
N J Junc R guar 1st 4s...1086
Registered 1086
N Y & Harlem g 334s...-2000|
Registered 2000
N Y & Northern 1st g 55..1027
N Y & Pulstconsgug 4s.1993
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ced to 3 e 1042
Serles O 3345 > 245-==1048

5

Vo

8 Oct
Hass 951p| 9512 .;ine'u - el
———-| 92 May'ld r ex 15t gu g 4 14s.1941
B B Lt 'Pltt.s Y & Ash 1st cons}gs-WZ’i
g —e-.| 8712 Dec '12 TolW V& OgudissA.. 1931
;o ) S e Sy Series B 414g 933
10214 106 (102 Jan ‘14| _ Series C 4s 1942
8514 913| 92 Oct '13[. 194¢
Nor & Mont 15t gu g 551916 T B 194z
Pine Creek reg guar 6s...1932 16 ____|116 Feb'l4
R W & O con 1st ext 5s..h1822 1041z ____|1047% J ne'14|
Oswe& R 2d gug 5s...-€1915 984 ____[1001 Mch'14
RW&OT R 1stgugbs--1918/v-N| 1011z ___ {104 J'ne’10
Rutland 1st con g 4}4s...1941 90 Apr'i3 o
Og& L Cham 1stgudsg 1048 T 80 Sep '13 X g
Rut-Canad 1st gu g 4s..10849 92 J ue'0Y o
Bt Lawr & Adir1stg 5s...1990| 108 Sep '12|__ poy %
2d gold 6s 1996 11913 Men'12 Pere Marquette—R
Utica & Blk Rivgug 4s..1922 971z .| 956 Dec'13 Refunding guar 4s.
Lalke Shore gold 31¢s....1907| 8413 851, 8613J'ne’'14 Ch& W MG
s s =19 -=== 87 | 8512)May’'l4
04 Sale| 94 043
R s1 e 3 s DalE | e Sa H 18t
egl M-N sd'ne’ 7 8t gu g 451931
KaA& G R1stguc5s..1038 0| Skl Pmlfpplne Rilst :Fo-ygnus '37
Mahon O'l RR 1st 5s...1034 --|1071g Apr '14 10714 1071 || Pitts Sh& L E 1st g 55 ____1040
Pitts & L Erie 2d g 5s...21928| 105 Apr '14] 105 105 1st consol gold 55 1
Pltdbs Mcl(&ta Y lnstgu ss-_}ggz 3 1301g Jan '09|_
2d guaran 4 we-|1231¢ Mcn 12|
Ml}lfi eee%B:’ lsgg 6s..1918 2 _--f L
chigan Centra. 5s 1931 1051 J 'ne'14 10514 10514
Registered- ) -|1031z May*14] ____(110312 1031,
98 Apr'i2 Louis
87 Feb '14|. General gold 6Seeemmeen. 193
90 J'me'08 General gold 5s 19
831 M'ch'u 2 St L& 8 ¥ RK cons g 4s....199
8313 J 'ne'l4 8 Gen 15-20-yr 5s 1927
941z 047 2 Tr Co certfs of deposit....
9413 J'ne'14 Southw Div 1st g 55....1047
35 Mas;’su 8 Refunding g48-eveen---_1951
egistered. 1951
Register 905 I'ly *14|  52|| 895 & M [
1Y Cent Lines eq tr 345 1022 08! 12 11y * $ Ry ref g 43-1936
NNY New usvgn &4Har — M Ll TS SR a;dM Ly rerg “‘}ggg
on-cony deben 4s.... -J 76 May'l4 76 80u|| KO& M R & B 1stgu bs.
Non-cony 4s......._.. -N 77 | 76 May'l4 76 81 |3t L st 45 bd cif-ff:igzzsg
=J 6913 68 75 2d g 4sinc bond ctfs..__p1989
8 -J 10714 . 1001| 78{/105 1171 80] gold 4s.. . 1032
4'M-N' ... ___.! 993 Nov'12' ___ t Ter 1st gu g 55.1947

MISCELLANEOUS BONDS—Continued on Next Page.
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gsta 081y
813 9081
-| 931gJ 'ne'14 5 9315 931:
103 J'ne'l4 1005 103
-|10212 Feb *14 10014 10213
-|106 J'ne’ll
gé j"ne'u
ne'l4 901y 92
954 Jan ‘14 $
9712 Jan 13
10612 May'14|. ... {10613 1061z
10113 May'14 10114 10114
89 Feb '14 89 89
25 May'ld
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7312 Apr '14]_
75 Apr'l4]. 75 901
65 May‘1a|_-__|| 64l €513
10812 May'14| . 10812 10812
_|11814 Nov'l1l 6 .
1 9514 Sale | 95's 9514 02% 95%
9413 ___.| 9412J'ne’14 0435 9d1g
‘gilx 95 | 9412J'ne 14| 0312 96
113 Joslewdd I R
i (‘30 751| 7612 May’l4|._..|| 7612 78
&
109 114 |112 Mch'l4/____Jj11C 112
103 (102 10212|  15((100 103
7712 J'ne'14|..._|| 7312 80
35 35 1j| 8

o G S > S P

=P

veaeae hhéhthL)

o

118|| 68 781,

| P | B S &
11014 Sale 2(11091g 11212
7312 Sale| 7 1 32|l 72 773
T r e T T
83 Sale| 83 84 70| 83
“65i3 70 | 68 69 | 8 & ;?&
681z 70
--.f-_-_ Osl:Jan *141____)l 0813 U8ls

€O

b>>3¢.~'—->

el S
LR

o
GOL2000%

Gas and Electric Light QGas and Electric Light

Kings CoEIL & P g 5s....1937|A-Of 10415 10413 Apr '1 102 1041||Peo G "
6Sor S : as& O 1st con g 6s....1943 17 ...|118% I'ne14|.._||114 115%
Oonvertible deb, et T iy }{g}:{g‘?.{ A 1 el Refundinggold 55---_1947|M-S| 101 Salé| 1017 101y 18] 08% 1011z

Ed L1111 Bkn 1st con g 45.1936( J-J oy . i cesn emem
Lac Gas L of St L 15t g 55.¢1919 R-F 1578 -=nc) 88 Maviidlc... o e 100751033
M}ltle[ Blillg exéls'ffssgz;---{ggg M-g [ o 100858 1005 & 971 10114 | 3= 100 1011 e 4 iy 2

WALLEO LIas e = 9 91 1)| 881z 0112]| Mu {008

Newark Con Gas g 55--.--1948J-D| 103" ___ n *14].__ 1013 1013 PM&%&%&%&%&Z‘"}S% 001z} 10015 Mas Pl 100%
NYGELH&Pgbs__---1048| 7-D 1 1051s| " 15{| 1012 1051 || - Cony deben & os -<CIOIOIF-A| Lo 98 s
Purchasemoney g 4518081 £-A1 87 574, 87yl 8| 83 873|Stan Gas & Elcony s f s..1926 ceem 01 | 89

R R e N g R R R A e
§ Y & Rich Gas 1st 192 cmme mmn| 9212 0'0y "00).... ... —...||Trenton G & E 1st g 57 ..-1949 101% -~ ’ ~oo|li011s 1011
PacificG& E1CoCalG & E 937 sate| 93 5% Unfon Elec L & P 1stg ba.-1032 3 o ====ll100 " 10013
P()ol' unif; l?%:: ée:esrsz.a%}{ LS 93 e 1)l 023 054 URd% lel‘..t a‘?’ﬁ““"“““""% -N i6i- 941) ol 2 lgtl' 18:1'
"8 Internat Serics....---103 g0 oo sonMay1al...| son o01|[GHCH Gax & rer dooemo-iusr| -3 ‘97 12ollotu Demedi| Iroll s oo
Pat & Passaic G & 15 5s-.--1049 100 ..-.1100 Jan 1 100 100 |IWestchester Lvg & 55219501 J-D| 1048 1043 10451 """ 511103% 106

*No price Friday; latest bld and asked, G DueJan, 0 DueFeb. ¢DueMay. ¢Due June. & DueJuly. o DueOct. p Due Nov, & Option sale,

921g

igitized for FRASER
tp://fraser.stlouisfed.org/




108 New York Bond Record—Concluded—Page 4 [Vor. xcIxX,

Price Week's 3 Range
Friaay Kange or | & siice
July 10 Las: dale | Q2 Jan. 1,

Price Week's Range BONDS
Friday Range or S since N. Y. STOCK EXCHANGE
July 10 Last Sale Jan. 1. Week Ending July 10

Bid Ask|Low A\lLow High|| Wabash (Concluded)— Low Hial| No ",m/' High
8083 8134 803 77 84 Kguit Trust Co 2tfsooocaaas ib6%dan ‘1d) . || 5% 5lisg
10112 ____|1U04 Oct 09 g 0 Stamped sk 47 Salc| 47 48! 87| 46
8513 Feb '14 3 851z]| Det:& Ch Ext 1st g 5s..--1941 10112 102 {106 Novyils|....
8453 J'ne'14 33 5 Des Moin Diy 1st g 4s...1938]J - 80 Aug’lz|....
S oot | Saa Om Diy 1st g 314s 1941 K j 65 Anc'ld
763 775 Tol& Ch Div 1st gds...-1941 3 73's May'14
74 741 2|l 731, 781;]| Wab Pitts Term 1st g 4s..1954 8 72 May'14|.
8512 J'ne'14 S 35%;|| Cent and Old Col T'r Qo certs- 7% 8
86% ~...| 8513 Mch'1l4 Columbia Tr Co ctfs 3 i 73 J'ne’14
10013 - ..|1034 Jau ‘13 Col tr ctfs for Cent Tr ctfs ... i 73 a'ne 14|,
100% ....{104 Nov’i2 95 75 J'ly *14
*102 ____[10173 Feb '14 Trust Co certfs 7gd'ly 14
10412 __ __|10413 1041 Wash Terml 1st gu 3 145...1945 831z J'ne'14
1017 10331033 J 'ne’14 1st 40-year guar 4s 194 96 _._.[100 Sep ‘1:
we== 105 110114 Ocy ‘13 West Maryland 1st g 4s...1952 6212 Sale| 6214 215 .‘)‘ 61
West N Y & Pa 1st g 5s5.-.193 ca=a10801102 211102121
8973 901 75

783 793 7890 'ne’14
87223l ol e 34 A FED 07
86 Sale| 8 y ¢ Wheeling & L E ~--1026 10114 102 {102 102
10253 Sale |102 2 é Wheel Div 1st gold 5s...1928 95 .-..| usl2 Nov'l3
933 Sale| 933 94 g Exten & Impt gold 5s....1930 94 97 [ 9l Feb'ld
89 ... 041:0'ly 12 RR 1st consol 4s 1949 74 74| 74 J'ne'ld
18 03150 2 5| . 20-year equip s f 5s____1922 oo 90 | 90 Apr'ld
8614 87%) 86 853y 8715|| Winston-Salem S B 1st4s..1960 87 ._...| 88 Feb 14
103  1033;)| Wis Cent 50-yr 1st gen 4s..1949 881g Sale| 838 8813
101 102%|| Sup&Duldiv & term 1st 4s ‘36

10233 1023

-m-= 88%| 88%J'ne'ld
1“2 .g[ne'n }gé igg Manufacturing & Industrial
9 ay'l4 933 951,/|Am Ag Chem 1st ¢ 5s
105 1081408 Mch'14|-2Z|l108 " 108 *||Am Cot Oil ext 4)4s -o
ewe= 10412{103 Md;'u 10115 103 Debenture 5s
§u7;~ -=--[10713 May'14 10612 1073;||Am Hide & L 1sts fg 6s-._1919
0014 ~---|10713 Mch'14 10713 1071g|| Amer lce Secur deb g 6 ___1925
uu; ----|112 " Feb 07 Am Smelt Securities s I 6s-1926
1013 ... 11011 Mch'14 Am Spirits Mfg g 0s 1015
10g Jr g lg{:z Qeopv.ig ﬁm 'fhgend 1st col tr 4s_
SE 3 Sep ‘12 ceen -..||Am Tobacco 40-yr g 6s
2 843 843; J'ne'l4{. 343
meee 99 | 96 Apr ‘14 : i
193‘.. Sale| 9214 9233
0434 1051211047 105%|  33|(1021; 106 '||Am Writg Pap: 3
153 215 106 ||Am Writg Pape S
100~ Aug')si.... || Baldw Loco \eorks 1st 5s.
73 7312 7235 761;|| Beth Steel 1st ext s £ 5s 1926
81 8 801, 8315|| 1st & ref 5s guar A 1942

- BONDS
N. Y. STOCK EXCHANGE
Week Ending July 10

Interesi

Pertod
Lnreres
Pertod

B A& APasslistgugds...1043

SF& N P 1stsink 1 g5s5...1919

Beaboard Air Line g 4s_...1050
Gold 4s stamped 195
Legistered

Refunding 4s
Atl-Birm 30-yr 1st'g 4s..¢1933
Car Cent 1st con g 4s____1949
Fla Cent & Pen 1st g 5s._
1st land gr ext g 5s-
Consolgold Hs..__
Ga & Ala Ry 1stcon 5s..
Ga Car& No 1stgu g 5s
Seab & Roa 1st5s
Southern Pacific Co—
Gold 4s (Cent Pac coll) .k1949
Registered k1049
20-year cony 4s.
20-year conv 5s --193.
Cent Pac 1stref gu g 4s..1949
Registered 1949
Mort guar ;:I(J)Id 3 348_.k1920]
Through St L 1st gu 4s.1954
GH&SAME P 18655-1931
GilaV G & N 1stgu g 55.1924
Hous £ & W T 1st g 5s..1033/(/
18t 1933
H & T C 1st g 5sint gu._1937
Gen gold 4s int guar..._1921
Waco& N W div 1st g 651030}/
A& N Wistgugbs 1941
Morgan’s La & T 1st 7s..1918
1st gold 1920
No of Calguar g 5s 1938
Ore & Cal 1st guar g 55..1927
So Pac of Cal—Gu g 55-.1937
8¢ Pac Coast 1st gu 45 81937
San I'ran Terml 1st 4s5..1950
Tex & N O con gold 5s..1943
So Pac RR 1st ref 4s....195
Southern—1st cons g 5s..
Registered
Develop & gen 4s Ser
Mob & Ohio coll tr gl_4s

(o elete)

ci

80

SLOBS

051
82

et il e D B S D D Dt
=)
<]

:-.¢.>=.uuuu.g:ouc-:.ux’c-:f.uw-::us:a‘-“sss‘;? T'.’".’:‘.':.’". :
RRBZZO e OB Z e O tTat N Cat Ot 20 CaZ0e 222700 Pl rll catt e
ORI

o
S EMaEZpa T,

Zeo=in>eO

10033 1005 1001y 1003 0733 102
99 95| vy J'ne’ld -1l 06 9918
943 95| us 95 89 9513
102 103 : 103 101 10312
88 88%| 8 89 2i| 781y 8Y
10412 10434} L0 10412 103 105
9433 J'ne’l4| . 9t Y9
94 J'ne'ld 93 041
12213 12212 11712123
12185 May' 14 12134 12134
93lg 81l 1l| 97~ 9813
98 J'ne 14 93 98
6913 Sale | 6514 6915 641y 78
---= 104 104 J'ly '14 102 1041
9914 Sale| 99 9912 41| 931 100
8612 Sale | S6 8612] 818 88lg
9914 Sale| 9914 993y 9713 100
9813 J'ly '14 9713 9812
5 May'l4 9312 Y613
Udly 9415] glly 9514
001y 9014 901, 93
581z 5012 Il 68 68
861y Stilal 857 89lg
8712d'1y '1a 871z 9014
79 79 2| 77 803%
10512 105 103 10613
10012 10034{ 10019 3 U81s 10134
868 Sale | 863 B|| 8312 849
1013 sale [ Lluldg 1013|  37|| 989 10218
2 100 Oct '1s

i
0

.
PECEMPEECH

CBBOONECrY =0

DO
SERR LY
7

1
10413 Mch'14 104 1041,||Cent Leather 20-year g 5s.1925
$15. 28 195

86 J'ne'14 355 86 || Consol Tobacco g 4s
1044 ... 11043 J ‘ne’14 10413 1043 |{ Corn Prod Refs f g 5s-
9914 10015| 993 May'14 9933 100 1st 25-year s f 5s
---| 88 Apr'l4 861 88 ||Cuban-Amer Sugarcoll tr 6s1918|
821¢ Feb '12 Distil Sec Cor cony 1st g 551927
Slrmea o oeoa K I du Pont Powder 434s_.1930
211015 Feb '14 1015 10153 || General Baking 1st 25-yr 6s_19506
-|106 J'ne'l4 104% 105 || Gen Electric deb g 3¥4s.__1
---|1031 J'ne'14 1051, 10812]| Debenture 5s 1952
- 10515 J'ly '12 “||Gen’'l Motors 1st lien 6s-_._1915
tdlz May'l3 Ill Steel deb 4}4s 1940
109 J'ne’l4 108~ 109 |[Indiana Steel 1st 55 e
11013 May'14 109 1101,||Ingersoll-Rand 1st 5s. .. ..q1935
1051z Nov 12 e Int Paper Co 1st con g 6s..1918
- 79 Meh'13 2277 T777||. Consol convs fg bs 1935
1011 Sale|1011 1011y 5110083 10113 |{Int St Pump 15t s £ 58192
100 104 10314 Feb '14 10314 1031, || Lackaw Steel 1st g 5s...._1923
70 ... 73 Sep ‘12 1st con 58 Beries A .
10055 101u,1m J'ne’14|. 5-year convertible
1015 ___{112  Oct '06!- Liggett & Myers To
1017 1033 Nov'12 58
1027 --1102  Dec'13|.. Lorillard Co (P)7s -
10373 ....|104 Mch'13! P e T S Rt 1Q51
1041 . ._|1041; May'l4 31, 1041|| Mexican Petrol Ltd cnv 6s A_'21
105 10512104 Apr'l4 10315 105 1st lien & ref 6s series C..1921
013 94 | 9134 J'ly '14 009, 92%||Nat Enam & Stpg 1st 55..1929
90 -n..] 92 J'ne’l3 Nat Starch 20-yr deb 5s...1930
10014 May'14 10073 1001, || National T'ube 1st 58 1952
9612J 'ne'l4 9612 983 || N Y Air Brake 1st conv 651928
101 101 100 101 ||Bailwa Steel Spring— :
1057 10714/107  J'ne’14{. 10333 107 Latrobe Plant 1st s f 5s._19:
~--- 8713 88y May'l4 8513 901,|| Inter-ocean P 1sts f 5s..1931
102 103 |102 J'ne’'l4 10134 102 ub I & 8 1st & col tr 55.1934
100'g Sale (10013 1004| 8|l go1g 104 - 1640
20 40 | 51 Nov’'l2
90 95 May'l4
10513 1861220‘,‘“ Stamped
0514 o |1051 r’l4
103'; 1047101 - Aﬁg '13 U S Realty & L conv deb
10113 Apr '14 93 10112||U 8 Red & Refg lsnﬁ ssa__lg:lié
8714 J 'ne’'14 8515 8713|| U 8 Rubber 10-yr co tr 6s.
1l 953 U S Steel Corp—-{coup --11963
75 0 S f 10-60-yr 5sireg ---d1963
803 Va-Car Chem 1st 15-yr 5s.1923
52 West Electric_1st 5s Dec 1922
43 Westinghouse E & M s [ 55.1931
10-year coll tr notes 55..1017

Ala Gt Sou 1st cons A
Atl &, Danv 1st g 4s-

5

Atl & Yad 1st g guar 4s..1949,

Col & Greeny 1st 6s 1016

E T Va& Ga Div g 55...1030,
Con 1st gold 5s, 1956

E Ten reor lien g 5s.

Ga Midlan

zu-bxa'ss?'nsnswz:*-:

el o0

942
952

-

=~
0
=
=

Mob & Bir prior lien g 5s-194
Mortgage gold 4s 1945
Rich & 9

61005 103
75 8ila

D
o

473 Sale
9114 Sale
71

971,

12573 Sale

1021: l:nle 2 2 3 58
26 27151126% J 'ne’ 1193 1265

10233 Sale [102 102 ¢ u;‘!,s: iugz

oL 99 95 Apr

Bo Car & Ga 1st
Virginia Mid ser
Series D 4-5s
Series E 5s.
Series F 5s.
General 5s_

Va & So'w'n =

_1st cons 50-year 58....1958

W O& W 1st cy gu 4s...1924

. West N O 1st con g 6s.-.1914

Bpokane Internat 1st g 5s..1955

Ter Aof St L 1st g 414s5..1939
G

N RL
¥, § 8,

EE{.EEESZ?}N—&A&«.)?,

]
i

b
93

S sale
0 Sale 963 1001,
9712 08%| 08t 9St| 1|| o7 - 997y

9712 983 98 J'ly '14 97 081
911z 9213) 913 J'ly "14 91 031
10478 =~~-{103 ~ Apr '14 1027 103
9414 Sale | 94 0413)  42(| 91 9453
88 891z 88t2J'ne’'l4 84 8013

s 102 100% 108

yllgJan *

83 J'ne'ld
18 May'lsa
10253 1023 2
10234 Sale (10234 1027 31| 997 10314
amommaaal102% J'ly '14 100 10314
9713 Sale| 97 971 31| 01335 98

1013 102 [10155 102 6({10013 10214
053 Sale| 958y 961 8913 961
9934 cmaa| 005 J'0E"14 9035 99%

0

22 500BOPOBECNLE=ZEOUDEEO0ZZDBOY

EEccppEpErEapECMoE Dy

1st con gold 5s...1894-1944
1053

“POLLB oLy

[
21 e N
i

Pt e T D
1

-
=

La Div B L 1st g 5s
W MinW &N W 1st gu 5s_
Tol& O C 1st g 5s

BOLBLEE0

o g e e S 2 3 1 D
V

%0
[N I I )
C=apZ70t e ~2C00~

TolSt L& W rqlen g3148.1025
50-year gold 4s 1950
Coll tr 4s

Tor Ham & Buff 1st g 4s..21946

Ister & Del 1st con g 58.192
1st refund g 4s 195
Union Pacific—

|
[

Pz

Iliscellaneous
Sal Adams Ex colllt.l;x 4sl m%?“
981 Sale| 975 981 1o 981;|[Armour & Co 1streal es 3
cmomomme] 96 May'l4 9312 984 ]| Bush L'erminal 156 4s 1952
01 911 91 911y 90 Consol 58
943 95 | 94 095 5 Bldgs s guar tax ex
025 9313 925 03y s Chino Copper 1st conv 6s..1921
11015 1101211015 11014 Granby Cons M 8 & I’com 6sA 28
10714 10812/10753 J 'ne’ 14| . Inspir Cons Cop 1st cony6s 1922
——ee 92 | 9114 92 Int Mercan Marine 4}55---10'22
103 ....1108 May'11]. Int Navigation 1st s £ 5s...-1029
99 | ... Montana Power 1st 58 A ...1943
93 Apr ‘13 Morris & Co 1st s f414s _...1939
Consol 4s Series B....1957 9213 May'14 Mtge Bond (N Y) 4s ser 2..1060
Vera Cruz & P 1st gu 434s.1934 e 04 Oct ‘12 10-20-yr bs series 3 1932
Virginian 1st 5s Series A ..1962 083 Sale| 9813 973 1001z || N Y Dock 50-yr 1st & 4s...18561
Wabuh 1st gold 5s 1939 1023 Sale |1023; 1015 105 || Niag Falls Pow 15t 55 --1032
2d gold 5s. 95 97 | 963 1| 94 100 clk & O Pow 1st 5s..1054
Debenture Series B 9 90 J'ne’12 Power N I 1st 5s
1st lien equip s fd g 55-...1921/M-8 92 | 00 90 Ontario Transmission 5s-..194
1ss lien 50-yr g term 4s..1954|J-J -~| 756 Apr 14 78 || Pub Serv Corp N J gen 58..1959
1st ref and ext g 48--....1956(J~J 50 51 8 RayConsCopper 1st cony 651921
Cent Trust Co CtfSammmmmaca]aaae 0 | 5013 May'14|.... Sierra & S I Power 1st 55..1949
Do Stamped..---coeeoafan e 53 Apr'14|..._|| 50 Wash Water Pow 1st 55...1939

MISCELLANEOUS BONDS—Concluded.

Ili601s 1050
= 0012 )
7473 ww-a| 76 Apr '14 74 76 7813 ow| 79 7015 731s 803
028y 927| 923 027 8913 9313
8613 90 | 8612 J'ne’14|. 8612 88
93 96 | 9214 J'ly '14] 80 021y
863 871z 8713 J'ly '14 85 887
meem===a|166 Apr'l4 150 166
101 103 (10214 J'ne’14|, 9953 10513
100 101 1100 101 5| 9635 10313
52 521 52 2 4713 61
74 Sale| 74 71% 7713
———- 9212] 0212
s ==na| 8812Jan '14
83 Apr'l4
- 100 J'ne'l4
771s 7915| 7813 May'14|_
10113 = [101 J'ne'14).
emem===a| 92 May'l4
945 V51| 95 J'ne'l4].
93k onia 93
901 Sale
112 114 3 3 10712 11714
meee 931 U213 9214
10313 Jan 14 10313 1031

oo -3 o -
i PG T B e ey € 3 o P e P e

O

1

=2

Sh>$>ks
ZeO=0OCw

=
w

1st consol 3 5s.
Guar refund 4s..
Utah & Nor gold
1st extended 4s
Vandnlia cons g 4s Ser A-lﬂgs

U1l

U

e e e T
e2becbaUncce OUUPOCLED

o

CHGR s

=
CPLOYEZLBLOCLEO

uzu?31

Coal & Iron Telegraph & Telephone
Buft & Susq Iron s 1 5s....1932 2 92 J'ly '14 Am Telep & Tel coll tr 4s..1029
Debenture 58aaeee-aa--01920 85 | 80 80 3| Convertible 4s 1936/

Ool¥ & ICogensfg6S-..- 86 -yr convertible 414s ..
1 2 1 o czegt.yl)lsr. Tel 1st 30-yr 55.1943)
73 74 Commerclal Cable 1st g 4s.2307
73 Mch'14|. 73 79 Registered - 2397
8912 J'ne’14 8  901s||Cumb’d T & T 1st & gen 551037
9913 Feb '14 9913 9913|| Keystone Telephone 15t 55.1035
10235 Apr '06|. ceee o MMetropol Tel&Tel 1st s £5s.1918
93 Mch'14 03  031s||Mich StateTelep 15t 55....1024
8613 J'ly *14 84 88,||N Y & N J Telephone 5s 1020
80 J'ne'l4 N Y Telep 1st& gcusf-l};s}ggg

8914 Sale| 8914 805 34| 85 897
=== 100 | 96 J'ne’1d 033 971y
9814 99 | 0813 8% 4412 100
*oaa2 100 | 9913 'ne’14|. . 001 997

79 aa..| 8814J'ne ‘14 815 881y
79 84 | 79 Apr'la 7% 79
9714 Sale| 97 0714 9612 Y8l
8013 ___ .| 8914 Mch'14 8914 891
1003 10115/10053 May'14 1003 100%
987 993 0873 J'ly '14 063 100
come ma-a|1031 May ‘11
0734 Sale| 9712 9734
97  Sale| 967 97
o ) 2
91|: 03 S 2|| 867 93

Continental Coal 1st g 5s..1852
Gr Riv.Coal& C 1st g 6s..41019
Kan& H O & C 1stsfg 5s.1951
Pocah Con Collier 1st s £55.1957
8t L Rock Mt& I’ 1st 58-.-19§b
Tenn Coal gen 5 195
Birm Diy 1st consol 6s-..1917
Tenn Diy 1st g 0s. 7
CahC M Co 1stgug 65--1825

fl
0

"

EETMECCOOo-EaY

77 82
102 1025 102%| 5| 97'31031:|| Pac Tel & Tellst 3s
102 " 10313{102 ° 3’6 "14]- || 10115 108 || South Bell Tel & T 1st5 1 58 1941
102 10314{1017% J'ne'14{____||101 ~ 1021;|| West Union col tr cur 55...1938
101 —_..|1011g Mch'14|_2_"1|10114 10115 )| Fd and real est g 4}4s....1050]
Victor Fuel 15t 8 £ 58-wn--1 ---. 74 [ 73 Apr'l|____|| 78" 73 || Mut Un Telgu ext 5s... 1941M-N| ... .__. ‘1]
Va Iron Coal&Coke 1st g 58 1948 0013 9015] 9013 J'ly 14| 90 95 Northwest Tel su 4348 g.1034|J-J| 8714 ____| 93 Jan '13

*No price Friday; latest bid and asked. @ Due Jan, ¢ pue Aprll, ¢ Due May, ¢ Due June. 4 DueJuly. k¥ Due Aug. oDue Oct,  Due Nov, ¢ Due Dec. s Option sale

.2 e e D e
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gitized for FRASER
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CHICAGO STOCK EXCHANGE—Stock Record.

STOCKS—HIGHEST AND LOWEST SALE PRICES.

109

Range for Previcus
Year (1913).

Sales of STOCKS
the CHICAGO STOCK
EXCHANGE

Range since Jan, 1.
ALonday
July 6

Friday Week.
July 10 Shares.

Saturday
July 4

Tuesday
July 7

Vednesday
July 8

Thursday
July 9

Lowest. Htghest., Lowest. Highest,

g = —en Last Sale(12 May’14
*36 *36 Last Sale|40 June’l4| .
i s Last Salej21 June'l4| _

S EOLE Last Sale|61 June'l4

R T e T

341y 3412 3413 35

Nailroads
ChicCity&C Ry ptshcom| 12 May22| 203%Jan 31
< 0 prel 3612J0'ne12| 551.Feb 2
.|Chicaro Elev Ryscom100| 21 J'ne 1| 25 Jan 19
Mo AL -10( 70 Jan 21

s 093¢ J'ne 24

Chic Rys part ctf **2' 357; J'ly 6
Chic Rys part etf ** SlpJan 29
C_hic Rys part etf ‘4" ___ 5 4 Jan 2
3| Kansas City Ry & Lt-igg 37 J'ly 8

58 58 Do ref. 60 J’1
413 Feb'l4 Streetu%s 5a

413 Jan 7
25 Feb'l4 Do pref. 25 Jan 26 45 Mch
. FMiscellaneous
2715 2712 June’14 American Can 25 Apr 18| 347%Jan 23|| 211z J'ne| 461sJan
911z 2| *91 023 Mar'l4 pref 100| 891,Jan 2| 05%Jan 27||c 81 J'ne| 1291 Jan
400 400 2 39713 39712 39712J'ly 10| 440 Feb 16|| 400 Oct | 500 Feb
*130 132 32 2 2 | iecociaaos D ref. 100f 128 Mch14| 13412 Feb 6|| 125 Dec | 135 May
3313 331g *33  33ls Jan 0| 44 Jan 31|l 28 Nov| 55 Jan
*76 81 76 May'l4 Jan 8| 92 Feb 4 78 Noy| 1031z Jan
12115Feb_l4 Jan 2| 124 Jan 28|| 110% Dec | 1393 Jan
Last Sale|32 June'l4 J'ne 29| 5014 .J]an 21 4912 Dec 71 Jan
841z Jan 27 897 Jan
Cal & Chic Canal & D 100 le.hn
Chic Pneumatic Tool_10(| 49 Apr 25 551 Sep
Chicago Title & Trust 100| 20912 J'ne 5 221 Sep
Commonyy'th- Edison.100| 133~ Jan 26 ul2413 Dec | 1565 Sep
Corn Prod Ref Co com10( 94 Jan 9 8 J'ne
77 Feb
911z Jan 2 2 90 Oct
231s Mcn 30
1001z Jan 2 1001s Dec
5973 Jan ¢ 7612 Jan
10412 May 11 115 Jan

12333 Jan 14
0| 12114 Feb 16
Do pre 10 L ?pr 2
11514 Jan 27

Pnciﬁc.Gas & El Co..100| 35 4sz k)
People's Gas L& Coke.100
Pub Berv of No Illcom 100

(235 June'ld
34 34

25 Jan 26
o pr

Asmer Telep & Teleg.-100

Bcoth Fisheries com. 100
Do 1st pref. 100

Last Sale|50 Dec’13
54 b418) coas waie
Last Sale|21012June’l4
136 13612 13613 1361g| 1361g 13618
*83 9l ¢ Last Sale|12  Feb'l4
*6313 6512| *6312 6! 5312 6F 77 Feb'l3

*94 05 - T
‘3434 23"4 2314 Mar'l4
*102 1031y 1021aJuly’14
*64 65 O I e W raage
R -.".- Last Sale{1041;May'l4
YISNSNTT - Last Sale|763% Aug’l2
*130 ¢ : E g Last Sale[130 July'14
*127 2 ¢ *125 130 (127 127
11612 #1171z 118 [*11712 118
*121

38 0 | 0 40°(30° " 39
12112 12013 1203
*7613 6 :

*1012 st Sale Mar'14
*28 29 § g Last Sale|30 Mar'l4
19134 19415; 19312 193 194 19434 19312 194
*121 123 |* : Last Sale{1231;3June’l4
32 : Last Sale|2813 Feb'14
81 4 8 Last Sale|86  Feb'l4
10614 i 10613 10615 10615 10613
240 3! 2402407 RS NENTEoG
10612 10614 1061 -oon ao--
154 155 156 157 15513 15518
Last Sale|1lg July'l3
Lo e | R o | e Last Salel A1 LTI
113 2 2 113 1123 113 (*11215 113 11215 11213
213 4 2 *21y Last Sale|35% May'l4
Wars Last Salel913; May'13

Chicago Banks and Trust Companies

DAvidend Record
Last Patd.
LA

INDEPENDENDE DAY

J’'ne

21 11112 J'ly
4712 Feb 13 33 Noy
Apr 25| 125 Jan 5| 104 J'ne
May29| 81 Mch 4| 65 J'ly
May20| 100 Feb 7 3
Mch23| 173;Jan 14
Mch23| 403 Jan 14
5 onltr 3\m‘ 25 197135'137 3
) an 14| 125 J'ne 8

8tudebaker Corp com.100 303; Feb 5
v A --100 86 Feb 4 70 Nov
Swift & Co 1043; Jan 10712 Feb 27 10773 Mch
230 Jan 250 Mch21 280 Feb
102 Jan 107 Feb 28 10812 Feb
140 Feb 15812 Mch24 218 Nov

= St 113 Feb
57 Apr 20| 6712 Feb 13 683; Jan
109 Jan 3| 114 Mchl17 111 Sep

31 May 1 612 Jan 14 9 v 1412 Jan
e 8714 Mch! 112 Jan

J'ne 30

214% Jan
124% Feb
34 Feb

o pre
Sears-Roebuck com._100
ref.

8 Bteel com
Ward, Montg'y &
Western Stone
Woolworth. rom

Dividend Record I
Capital |Surp. &

Stock. t|Prosits t In Per-| Last Paid. l
(005 om|ilzed.) 2.1 1913, | tod % | Bid.

Bouthwest Tr & | $200,0

NAME,

Capfital
Stock.t n In
(00s om |ftted.) .| 1813,

NAME,

70

American State..
Calumet National
Capital State..

Central MIg Dist.

Cont & Com Nat. |2

Corn Exeh Nat..
Drexel State

Droyers' Natlonal
Englewood State.
First Natlonal...
FirstNatEnglew'd
Foreman Bros...
¥t Dearborn Nat.
Halsted 8t State.

June 30°14 113
Jan ‘14,
V.95, p. 1585
V.95,p. 944
July

July

July *

July

July ’
Mch31'14, 414
Mch.31'14 212

Btandard Tr & Sav. 1,000,0]
Stockmen's Tr & 8 200,0
Unlon Trust Co..| 1,200,0
WestSide Tr & Sav 400,0
Woodlawn Tr & 8 200,0

8
8&2e 12
10 10

6
8&3e

— Q-J |July '14, 115 |120

Q-M|July '14, 115161
J-J |1an. ‘14, 3 |145
QM |Mch.31'14,2 |.__
Q-M|Mch.31'14,3 350
Q-J [Apr. 14, 214 225

Chicago Bond Record

BONDS
CHICAGO STOCK
EXCHANGE
Week Ending July 10

Price
Friday
July 10

Week's
Range or

Last Sale January 1.

Hibernlan Bk Assn Not pu ah Bid Tot Tl ™
Hyde Park State.| 200,0| ' 50,7| —oco o Am Tel & Tel coll 4s......1920 st agdi e e T
Irving Park Nat.. ’ 011633 . 12 1. - Armour & Co 41¢s.. 19 4 g 9253 7 < 1 303, o5
——— 14 . Cal Gas & Kl unif & ref 5s 1937 | \{-N [t____ ) v s s

0 - Chicago Clty Ry 6s 1927 3 3 .- VT
Live Stk Exch Nat y 10&2e Chie City & Con Rys 5s.d1927 7 ¢ . ~
Mech & Trad State 4 014

Nat Bk of Repub..
Natlonal City....
Natlonal Produce,
North Ave State.
North Bide St Sav,
North West State
Ogden Ave State.
People’sStk YdsSt
Becond Security..
Beourity

Bouth Chicago Sav
Bouth Side Btate.
Btate Bank of Chic
State BankofItaly
Stoek Yards Sav.
Unlon Bk of Chie.
‘Washingt'nPkNat
Oentral Tr Coof 1l
Ohieago City B&T)
Chicago Sav B &T)|
Chicago Title & Tr|

Colonlal Tr & Sayv|
Cont& ComTr&8
Drovers Tr & SBav
First Trust & Say,
FtDearbornTr &8
Franklin Tr & Sav
Greenebaum Sons|
Guarantee Tt & 8|
Harrls Tr & Sav..
Home Bank & Tr..
Illinols Tr & Say.
Kenwood Tr & Say
LakeViewTr&Sav
nlaBalleStTr&Sa
Liberty Tt & Sav.
Market Tr & Sav.
Mere'ntileTr&Sav
Merchants' L & T'r
Michigan Ave Tr..
MId-Clty Tt & Sav|
Northern Tr Co..

Nor-West Tr & 8.
Old Colony Tr & 8|
People's Tr & Say|
Pullman Tr & Sav|
Sheridan Tr & Sav

'J Beg. b

Apr.
V.93, p. 1235
Q-J |July ‘14, 2 |2
July '14, 2
6 Apr. '14, 1Y%
12 | Q-J |[July '14, 3
us. Aug’ 2V.905,p.523
15 June 30'14, 4
6 May'l4, 3
10&3e Apr. 14, 234|2
9 July ‘14, 23§
12&1e Jan, 'M, 2
6 July '14, 13§
8% July '14, 234
@

*B{d and ask prices; no salea were mad
price Friday; latest price this week,
b Due June. ¢ Due Jan. 1.
Q.-F. ( Deo. 31 1913,
with, V. 97, p. 1000, 574.
eapital $1,000,000.
thereafter, r March

10
None
us.Apr

10

6
12&10¢
us. Apr

16&4e

7

R4 AR AR AR

July ‘14, 234
5 334
July ‘14, 6y |-
1.V.92,p.1004
Apr. ' 4
Apr '14, 1%
Apr '14, 1%

=£8~38E

0
us, Ma
ee. 6
ept. &
usd'ly

16

)

-
,...l»;'ko

PR 1
V. 95, p. 693
V. 94, p. 484
us, Ap
8
8

us.J'ne
Ulp&2e!
8

Mch .31°14,

6 Mch 31'14,212/152

Chic Rys ds._

Chie Rys coll 1913

Chic Ry Pr m M g 43_¢1927

Chle Ry Ad] Inc 48.._¢1927
Chleago Telephone 5s._.1923
Clcero Gas Co ret G m..1932
Commonw-Edison 5s..._1943

Commonw Elec 5s...51943
Cudahy Pack 1st M §s...1924
Dia Mateh Con deb 6s...1920
Gen Mot 6% 1st L notes.1915
Int Har 3-yr 5% g notes_1915
Inland Steel 1st M g 6s..1028
K%n City Ry & Light Co

3

Lake 8t F1—1st bs..
Metr W Side Il 1st 4s

Extension g 45
Mudm Ry & Lt 1st

o
Morris & Co 434s.
Nat Tube 1st g &s.._
Nor Shore Bl 1st g 5s.
do  1st & ref g 5s_..1940

Nor 8h Gas of Il 1st 53..1037
NwaGgL 28
Ogden G

-19

I}.emndlng gold 5s. 1947

Chic Gas L & C 16t 55.1937

Consum Gas 1st 5s....1936

Mutusl Fuel Gas 1st 55 1947
Pub Berv Co 1st ref g 55.1956
South Eide Elev 414s....19024
Swlttd& Co 1st g 55

0

trust lien s { 5s
Unlon Elec (Laop) 5s.
U S Gypsum 1st g 5s_
Western Elec Co 5s...

‘-,,‘_s.zc-'g-g'-')'n“-

ECCZrROTr R CCmem g

Note—Accrued Interest mus

RN
> TU0>

<
—

$1011g

4

LI I B

t1011g
110014
10214

Zmnatd
r—

L R T O T T A O B I |

ZOwwOZE» 00 Z >
— r ry

added

1021y S

102 214
10133 June'l4
10053 June'l4
1021y 10214
993 April'12
10053 May'l4
105's April'12

90 Oct '12
June'l4
811z
791y May'ls
10473 Apnt'12
95 Aprit’12
875 June'l4
10033 May'12
09 Jan'l4
9713 June'l3
9512 Bept ‘12
June'14

96

2 Sept’12
1 10115
June'ld
Mch 14
June'l4{-
June'l4
927,

8
Mar'l4
9612

100
005 Dec'13

e on this day,
§Sept. 1 1011,
¢ Extra dly,

k New stock, §49% of this is extra.
9 Ex-24% accumulated dlvidend. o

~dlv. and ex-s 7
1 Ex-50% stock dly. s Ll

0 April 4 1914,

u 3{ assessment pald.
v Includes extra dlv.

to all| Chicago pricel:

tJune 30 (close of business) for natlonal banks and July 1 (opening of business) for State Institutions, $No
1] Dividends not published; stock all acquired by the Continental & Commerclal Nationai Bank.
z Sales reported beginning April 18.

a Due Dec. at
fvs. are pald Q.-J., with extra paymen
w0 Increase In capital to $400,C3J authorized 3ept. 24, & mﬂ?ﬂ‘v’. of 759 belng pald in connection there-
0 Pald 8% reg. and 114 extra on old capltal stock of $600,000 and 13$% on new
# Suspended business June 12, V.98, p. 1824, pDeclared 5%, payable 23§ % July 1 and 1 quarterly

igitized for FRASER
tp://fraser.stlouisfed.org/




110 BOSTON STOCK EXCHANGE—Stock Record.

y JHEST WEST SALE PRICES. Sales of STOCKS Range since Jan. 1. Range jor L ririous
BIQOKS—HIGREST AND LOWERT F2% the BOSTON STOCK On basis o/ 100-s%are lots. Year 191%.
urda; y Wednesda Thursday Friday Week EXCHANGE -
&.'ll:l‘r/dzl f;?{’;d"é, 1.‘;:53,417’ July 8 4 July 9 July 10 Shares Lowest. Highest. Loicest. Hinnest.

i

Railroads

*0d 001, 003.| *083; 09 10/Atch Top & Santa Fe.10t| 9514 Mayl4| 100 J'ly 8| 911y Oct | 1081 Jan
19012 00| (005 100t 0t | *90is tor:| 901 100 " Do’ pref 106|973 Jan 15| 101% Feb 10|| 95% J'ly | 1013 Feb
180 2180 | 180" 180 2 130 120 | 180~ 130 91| Boston & Alba 7712 May29| 195 Jan 5|| 183 Dec | 215 Jan
06 07 9512 97 0 9513 9914) 99 1001; Boston Elevated. A 10014 J'ly 10{| 82 Nov| 114 Jan
s &3 Saeay i BN RSO Last Salc[156 July'14 179 Feb u|| 150 Dec | 205 Jan
"3y “317; 36 E 35 35| 341 351 335| Boston & Maine._. 55 Jan 12|| 35 Dec| 97 Jan
4026 24 *226 240 : 2226 24) | acici aaa- Boston & Providence.10¢| 225 May 1| 255 Jan 27|| 2381, Dec | 290 Jan
“7 7 7 12 Tii a7 Boston Suburban El Cos-| 7 Mch 2| 713Feb 13 7" Sep | 161z Uct

*50 3 *#50  ..--| 50 50 Do ref J'ly 10| 60 Jan 19|| 571,J'ne A
5 Last Sal|61z Nov'l3 Boston & Worc Elec CHs. 5 Feb
Last Sal |36  May’'14 .| Do _ pref E 361, Dec
Last Sale|*60 Mar'14 Chic Junc Ry & USY_.106| 160 Mch23 3 162 Sep
|10 Ses It D pref. 10312 May19 1011 J’'ne
¥ = 200 J'ly
76 77 Fitchburg pi 5 y 3 2 68 Dec
122 July’'l4 Ga Ry & Elec stmpd-100 124 z115 Auz
*8513 8614 Do pref 100/ 83 Jan 3| 887 Apr 6|| 8212 J'ly
95 95 Maine Central 907%Jan 5| 99 Mch2g8|| 91 Dec
Mass Electric Cos 9 Apr22| 14 Jan 23|| 1012 Dec
Do__ pref stamped -100 6612 Jan 24| 63 Dec
N Y N H & Hartford-100 7773 Jan 2|l 653 Dec
102312 10312, 91|Northern N H 100 112 Feb 6|| 100 Dec ), ¥
|150 June'14 0 1 £ 5 J 165 Jan 30|| 150 Dec| 17612 Feb
¢ 5| 21 s21° 22y 19 30 Jan 8|| 25 Aug| 35 Mch
1| *1563 1563; #1551g 15512 jni 1491, Apr 25| 163% Jan 31|| 13912 J'ne| 16214 Jan
#3315 841, 3333 Jurc'14 o pre = w2 Apr17| 85 Jan 5| 801gd'me| otz Jan
130 ~ 130 3125 “oas. Vermont & Mass. | 115 Jan 9| 130 Feb 5|| 105 Dec| 150 Feb
681z 681z 6 < 60 693 West End St_ | “51,0’ne 4| 75 Jan 23|[ 6714 Dec| 811z Feb
*85 87 Last Sale|>7  July'l4 Do 85 Apr3J)| 95 Mchi2|| s5 J'ly | 100 Jan

iiscellancous -
541y 543y 2 2| 54 B4 s 55 Amer Agricul Chem._100| 4714Jan 2| 5914 Mchl§)| 41 Sep | 57 Jan
04 041y 04%; 2 945 D pref o1 Jan 3| 938 :l‘ne.lifl) 5913?_(;03 93:4333
*23, *21s 3 3 ) 3 2 4 Jan & 21 41z
193, 193: 2012 201 21 D pref. 17. J 22 Jan 31 16  Nov| 233 Jan
10712] 10634 1071;| 107 1071, 9714 “&cg;(l) ligujan 25 991 ng H?:z i%g
P 3 31 1z a1 1 3 Mc 1 an 1081,
2 Eg’s 2 2012 E?g }g L ﬂmf 1.12?)7: Anl:)er Tgfgr 5 i %(1);1, Jan 3| 124 Jan 24 llUl: Dec I:l()l; Jan
CEE e - Lres Last Sale|15 Mar'l4 American Woolen....-100 Mch 4 Mch 4 1513 Dec | 21
7415 4 2 7453 Tiv| T41a 745 Do pref 100 234 A 83 Jan 2¢ 74 mlﬂ
591° 69 | #5695 aoss Anll)oskeagl\ria.nuracmring 5312J°1Y s rhels ‘5'3’ J'I“Yv
0| of prefasciasriry 73 2 5 “
At Guif& Wi §LIi00 ol - 9 Jan 23 e
o __ pre| 100 13\::\llay% }';:'hi]‘mll }'1) J?:e
East Boston Land-.. 10| 10 Jan 2 1i2 Feb
Edison Elec Illum---100| 24+ Apr 29| 265 Mch 4|| 234 Dec
149 14915| 149 2 General BElectric__.__ 100| 1391adan 3| 15012 Feb 20 J'ne
1001 10012 10013 McElwain(WH)Ist pf 100| 985 Apr 30 102 Jan 23 5 May
8612 8614 8614 86 86 3 MassachusettsGasCosl0o| 8§24 May20| 0433 Feb 17 Apr
o1 0 90 90 ¢ 2| Do pref 100| 8912d'ne 9| 96 Mch16 3 J_ne
21412 1214 215 214 5 5. Morgenthaler Lino---100| 2111gJan 3| 2163 Feb 27| 209 J'ne
3 3 3 2 ¢|23s June'id Mexican Telephone.- 10| _2lsMay13| 3 Jan 28 Jan
*20 - 20 29 Mississippi Riv Pow-100| 19 Jly 3 Feb 3 Nov
e(55 July'l4 Do pref 100 8 70 Jan 30 Dec
<|L%20 50 2022 NE Cottox} Yarn..--100 Apr ¥ 3 j:: g 17 ﬁgr
67 Mar'l4 Do . . 2 4 6373 Apr
2 ‘)13013 132 N K Telephone. 26| 141 Feb 2|| 127 Dec
*15514 156 | 156 156 Pullman Co 100 59 Jan 27|| 149 Dec
Last Sale|201g July’14 Reece Button-Hole.. 10| 16 3 2013 I'ly 2
1053 10612 10633 10612 106 106 Swift & Co 100' 10412 lell) 2§ !g{u I:\li?; 2.)1
1 3 : ; o
‘ggii .3.0_., n 5 Tc)jl;réngu;!;r 25 4| 291zJan 20
o E P 1 v'14 Union Copper L & M 25 1 AD 12 Feb 4
3 1403 1381213915 060|United Fruit 100 g (7”“ Feb 13
533 b583 583 b5S%| 68 58 573 58lg Un Shoe Mach Corp-~ 25 ] 3:)‘5'“”';'4)
203 30 2034 297g| 2935 203 2053 203 Do pref. 25 = ne:
6113 621 613 62| 6113 621y 6073 61% ==100 159'75955 = 1(1’]»-'1;&“ il O
1091 1095 1091z 1095| 10914 10912| 10912 1097%| 10012 1097 80 L 00| 1057 6| 112%Jan 26}| 1021,J'ne| 111 Jan

Mir‘linx
11y 13| 115 13| *11 3 113 13 113 113 Adventure Con
270 270 |*275 280 275 275

277 27 2 27

1 Aprl4| 2 Jan 22 1 May| 6 Jan
Ahmeel 2303 Apr 22| 300, Mchzill 250 Nov| 330 Jan
s > 253 MayIsll p83 J'ne| 243 Oct
% "0 1l =08 1 " S0 Ay ik ganacgias * May {ﬁ? Jan
! ( ! 3112 . D a
gg& '?1853 3 3-3: d Cop 67:39 'ne23 t 't 00 5en
*15% 164 , 1532 170|Am Z[fnc Lead & Sm- 10%3\;:’ ﬁ’,
45 45 5 47, Arizona Commercial. 5| 4 <80 70
23 2 2 30 Bute-Balaklava Cop 10| 2 Apr2Zl  daleb 2
azis a7 55 36% Butte & Sup Cop (Ltd) 10| 31127920 3) 2 Tay)s
815 65 ' 2 i| 6412 65 Z3Calumet & Arizona-- 10| 61 Apras) 70 ¥ ORI
3 4 3 4 58 400~ 401 o|Calumet & Hecla...- 25 3 FEILERS
#1612 1713 Centennial 25 AR IR 51
4053 40% 1/Chino Copper - : 2
3513 35! Cos)perRange Con Co 100
P Daly-West 20
03 97 East Butte Cop Min.

» Franklin cccceaac-a-
A1
AR Granby Consoiidated 100

S
a
8
§
g
A
A

2813 287
*141¢ 1512
29 29 i une12
25 June'l4 ; —=a 25 5 Apr 24
2l i omd 3 46 Mch 6
re 81 J'ne 2| 8ulz J'nez:
Isle Royale Copper-- 25 163 Apr 25 g‘;{‘ el
33 o o 494 s‘co 13
‘ : 101 16
67 Lake Oopger 25 P 515 l‘::fr:‘ 18
4 La Salle Copper 5 § A N O
Mason Valley Mines. 5 cSieaayas
i 2 ; 3 4 Jan 23]
So0s Mot C 2415 Feb 16
2 il oY prey
45 Mohawk .- Wi
14 Nevada Cons ted. 5 13;: R’f& 1:
New Arcadian Copper i
Nipissing Mines. N 308 Fep -4
North Butté-.-- ‘95 Fob 4
e M o ; 2| 2 Jan 23
s
€
84 Feb 4
63| Osceola ‘
10 g(‘;!l)d Creekc Coal---- 1 18 Apr 24 §37“;’-2’.‘, 2
40 n €
iy Ray Comml ot 101 Sl 55708 S
eaa;ye Gold & Cop- : 1 3:; .;%g fg
5 A ¥eb 9
512 ADE 24| 33 Feb 14
Superioraeeeeem- 25!.A 5 ]
Superior & Boston 2;:: JaDl; g fg{“xl“:g ﬁg
Lrinityommm--- —canas 3 May26| “5i,Jan 23
I TR O o e daEed
U 8 Sme refomecen - 0 4?1,:3: 2 431: geg 6
134DE:22 - 2seFeb B 13 May| 27
gudan 6| 18 Feball 718 May| 114 e
R |
c .
2 J'ne 8§ 90 J'ne

3 8¢
40 40 70| Wolverine--aaee=n=e 33 Aor 24 301, No‘:, g
-801 .75 - 5 240! Wvandotbo o ccecoean 25 50J'ne 2l 1 Jan 24f] .40+ J'nel 112 Jan .

~ ®BId and saked prices, 4 Ex-rights. @ Ex-dlvidend and rights, 3 Unstamped, »2d paid,  Hau pald.

50 50
*8613 8715
0 2

I'am m———————

gitized for FRASER
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Boston Bond Record

111

ONDS
BObTON STOCK EXCHANGE

Week inding July 10

Week's
Range or
Last Sale

Price
Friday

a -
July 10 53

Range
Since
Jan.1

BONDS
BOSTON STOCR EXCHANGE
Week Ending July 10

Price
Fridan
July 10

Week's
Range or
Last Sale

Interes

Pertod

Range
Stnce
Jan. 1

Am Agricul Chem 1st5s...
Am Telep & Tel ~oll tr 4s_-
Convertible 4s
20-year conv 4 4s
Am Writ Paper 1stsf5sg.-
Am Zinc L & S deb 6s
Atch Top & S Fegenyg
Adjustment x 45~
Stamped J
5(~-year conyv 4s..
10-year conv 5s.
Atl Gu.f & W lSSLlnes 58.
Bos& Corb lst convysf6s..

Butte El & Pow 1st 5s
Cedar Rap & Mo Riv1st7s
Cent Vermt 1st 45-_-May
CB & Q Iowa Div 1st 5s
Iowa Div 1st 48
Denver Exten 4s_

Coll trust refundin;
Ch Milw & St P Dub
Ch M & St P Wis V div 6s.
Ch & No Mich 1st gu 5s.-
Chiec & W Mich gen 5s-.
Concord & Mont; cons 4s
Copper Ranﬁ ]

Cudahy Pac (I‘he) 1stg 5-

CQurrent River 1st 5s

Det Gr Rag

Dominion

Fitchbur

Fremt hlk & Mo
Unstamped 1st 6s

91
g 4s.194C
6s..1920

1028
929

-1936}]/

1918
012

1851
1916
1926
1919

-1920
-1031

921
-1920

1949
1024
19

& W ist 45-___1946
oal 1st s 5s-_-}gdo

‘.
>hu3uu?uh$aﬂ>>
b O D

Bid Ask|Low No.
10013 10115/10058
8914 Sale| 891y
aae Yade 10.233 Mch'13
981z Sale| 0812 9812
_| 693 Mch'14
100 Mch'14
9512 J'ne 14
87 Mch'l4
8414 Aug'13)
9473 Jan '14
10014 Dec *13)
-| 6413
50
831z Jan '14
10Ul Meh’0Y
-[1041: Oct *0%
.| 95 Feb 12
-11003; Mch '14

1041, Feb '14
80 J'ne’l4
-{$103 Oct "07]
.| 981:J'ne’14
99 Mch'14
965 Feb '14
981, Dec "12
8333 Mch'14]
1001y 1001
821, 821
107 J'ne'ld

9512
861z 88

UL U
P.Z2Z

'

2306250

993 .-
10013 16072
8212 L.

95  Mch’13
10014 Aug'12|-
_l 92 Jy 13
58154'ne"14
9914 May'14

121 -
122 Mch'12

>>$i§>>5
00wZ0o0

Low Higl
L9933 101

100 104

847 897

997
693 72

9: Oreg Sh Line 1st g 6s._____ lJ””

.|| Savannah Elec 1st cons 551952
193

General Motors 1st 5-yr 6s_1915
Gt Nor C B & Q coll tr 45__19"1
Registered 4s 1921
Houston Elec 1stsf gen 5s. 1925
Ia Falls & Sioux C 18t 75..-1817
Kan G Clin & Spr 1st 5s.--1925
Kan C Ft Scott & Mem 6s..1928
KCFtS& M Ryref 4s zu- 1936
l\anC‘\I&,Bgen‘ts 19
Assented income 5s
Kan C & M Ry & Br 1st 551929,
\lnrq Hough & Ont 1st 6s.. 19"'

Mich 'I‘elephom> 1st 5s
Miss Riyer Power 1st 55...1951
New Eng Cotton Yarn 5s..1929
V%w Eng Teleph 5s 191

New River (The) conv 5;_-1931
N Y N H & H con deb 3 }4s 1950
Cony déb'6s_____..-"..

Pond Creek Coal 1st 6s .__1923
Puget Sd Elec Ry 1st 55 1032
Repub Valley 1st s f 6s____1919

Seattle Elec 1st g 5s
Shannon-Ariz 1st s g
Terre Haute Elec g 5s
Torrington 1st g 5 9
Union Pac RR & ld gr g 4s. ISN:
20-year Cony 48. v ceeeax 192
United Fruit gensf 41
Debenture 4}4s._. ... 21925
U S Steel Co 10-60-yr 55 Apr1963
West End !streec Ry 4s___.1915
Gold 4 -19

=t
1guﬂuﬂuuh>>ﬂuhug>

Rta Ask
10014 101
9714 973
9678 .-

Low Hig!
10053 Mch'l4
9714 971

o

SOBBOZOO

117 Apr ‘0
65 J'ne'ld
10914 J'ly "14
74% Mch'14
8312 J'ly ‘14
75 Apr'l4
¢ 93 J'nel4
115 J'ne’0s
9613 J'ly "14
9434 J’'ne'14
987 Mech'l4
811z 8119
-l 74 Jy ‘14
-[100_ Keb ‘14
lUOTs 1011
75 Mch’14].
7073 Mch'14
11133 Meh'14
109% Jan 14
103 J'ly '14
83 Jan 'l4
103 Jan ‘11
7014 Deo ‘10
10214 J'ly '14
May'l4
Apr U7
Mceh'14
9712 Mch'l4
9012 Mch'l4] -
93% 94
93 J'ne'ld
1025 May ‘14
9912J 'ne'14
997 Feb ‘13
987 Apr '14
9812J'ne'14{_
971e

&ss>s?>qcu>

VEOLRN N RS IGIAD S e S A MG
>c>=uuo

z;;;;é;z»«;

hhﬂstghhhHSHS
’

U
>

97
9353 Feb "12!

-{|100% 100

Low Hioh

0433 973
9455 97y

0714
953
Y873

997 100

6l 10115 1017

NOTE.~—Buyer pays acerued Interest in

addition to the purchase price for all Boston bonds,

* No price Friday; latest bid and asked.

4 Flat prices.

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

SHARE PRICES—NvT PER CENTUM PRICES

Sales
of the

Monday
July 6

Saturday
July 4

Tuesday
July 7

Friday

Thursday
July 10

July 9

Vednesday
July 8

Week
Shares

ACTIVE STOCXKS
(For Bonds and Inactive

Range Stnce Jan. 1

Range ror Previous
Year (1913)

Stocks see below)

Lowest

Highest Lwest

Highes:

10653 1065
11435 1143
230 o---

*115
30

27
37
*37
81
68

*17
*31

831

—
i
.
.
H
H

>
<
A
=
O
z
2]
A
4
:
8
&
'
'
'
.
.
'
'
:
H
H

10612

*in
‘iiél-z E

4773
*5113

*7813
1114
157

8
“s

55%

1067

107
11513

*10612 107 10612
*11514 11512
2013 ...

*12

+106%
*11514
'09]2

127

128

12513 | +12715 1
‘-.__

-

051.1
1513
821y

634

42
833

2515 254
1514 1514
81%{,81%4
*G5 63
42

413
831z 8312

107

9|[Northern Central_-___ 50

Ea Iﬁgke Supenor

8||Philadel Co (Pittsb).. 50

Balti

Con Gas Kl L & 1’ow 100

Do pref
Fairmont Gas

Do

Do pret tr ctrs_lOO
Seaboard Air Lme-_-loo
46

Philadelphia
American Railways.. 50
Cambria Steel 50
Elec Storage Banery-loo
Gen Asphal 10

37

Jorp--100
h C & Nav tr ctfs_- 50
Lehigh Valley 50
Lehlgh Valley Transit 50

pref. 50
Pennsylvauia RR_... 50

30

l’hiladelphla Klecty.- 25
Phila R T vot tr ctfs.. 50
Readin%. 50
Tonopah Mining
Union Traction

13

United Gas Impt--.. 50| 82

115
173 Jan 6|
2413 Jan 7|

7457 Apr 30
4612 Jan 3|
36 J'ne24
74% Jan &

973 Apr 28
1512 J'ly 8|

27712 Apr 30

z6614 J ne2s
1612 J'ne24

5414 Apr 25
38% Apr 27
2433 J'ne 8
0} 279 %4s Apr 27
6 Mch 6
41 J'ly 1

Feb 14
Jan 3
Feb 10
Feb 19
Apr 25
Apr 28
Jan 22

101 J'ne
101 J'ne

1083; May21
11512 J'ly 10
34 Mch30
4713 Mayl4
1915 Feb 2
60 Jan 19
12912 J'ne 19
22 Feb 5
5512 Feb Y
28% May25

1312 Dec
5612 J'ly
10612 Dec
1412 J'ne
4113 J'ly
23 Jan

Jan 2

Apr 1¢| 3912 Feb 14
513 Jan 21
5512 Feb 2
4213 Feb 10
82  Feb 10
1313 Jan 15
231 Jan 31
843; Jan 22|
7813 Jan 24
2055 Feb 4
34 Jan 29
573 Jan 31
463; Feb 6
2714 Feb 19
20!3 Jan 15|
8613 Jan 23

712 Jan 14
47 Jan 15
86 Jan 28

37 J'ne
41 Jne
4213 J'ne
33 J'ne
70% J'ne

93 J'ne
21 Dec
81 J'me
70% J'ne
15% Jan

J'ne 9 2912 J'ne

§2012 J'ne
18 Nov
75% J'ne

4 J'ly
413 Nov
803% J'ne

Apr 27

Apr 25

120 Jan
1203 Jan

27 Apr

74912 Feb
53% Jan
5414 Jan
4273 Feb
78 May
1312 May
311z Jan
9312 Jan

841, Jan
2373 Mch
3712 Mch

PHILADELPHIA

PHILADELPHIA

PHILADELPHIA

Inactive Stocks
Amer Gas 0 e
American Miiling
Amer Rys pref...

Central Coal &

10
Consol Trac of N J...._l()O
Harwood Lleccrlc-_--lou
Huntington & B To... 5
Preferred
nsurance Coof N A_. 10
Inter Sm Pow & Chem 50|
Kentucky Securities..100
Keystone Telep, pref. 50
Keystone Watch
Lit Brothers
Little Schuylkill
Minehill & Schuyl H. . 50
Nat Gas Elec Lt & P..100}
Preferred 100
North Pennsylvania-. 50
Pennsy receipts fao pnld
Pennsylvania Salt. ...
Pennsylvania Steel---luo
Preferred

Phlla Co (Pitts) 5% prt 50

%» cumulative 50
Phlla German & N%rris 50
I'hila Traction. cemeea
Rallways General....
Tonopah Delmont Dev
United Cos of N J....1 00
Unlted ’1‘rnc Pitts pref 50
v a Ry & Power--%og
\Vu'wlck Iron & Steel. 10}
Wash’ton-Va Ry (new) 100

Preferred

Welsbach Co.
West Jersey & Sea Sh-
Westmoreland Coal
Wilkes Gas & Elec

~100|
50

Bonds
Prices ara all “‘and

int

Alt &LV Elec 414s'33F-A
Am Gas & Elec 55 '07.F-A
Am Rys 5s 1917 -0
Atl C Gas 1st s [ 5s '60 J-J

Berg&EBrew 1st6s'21 J-J
“|IBethleh S'tl 6s 1998_Q-F
Oh Ok & G gen 5s 1919 J-J
_||Con Trac of N J 1st 5s "33

Del Co Rys tr ctfs 4s’49J-J
Edison Elec 58 1946..A-0
Klec & Peﬂ)les Tr tr ctfs.
Er Tac & H 1st 58 "40_J-J
Gen As?halb 58 1016 M-8
Harw Elec 1st 65 1942 M-8
Interstate 4s 1943___F-Al

10411

51

6112}

Kentucky Tra&T 5s'51F-A
Keystone Tel 55 1035..J-J
Lake Sup Corp inc 55’24 O
Lehigh Nay 4}55 '24.Q-F
-l Cons4}4s A 1954.._.J-J
Leh V O 1st 5s 5 1933.J-J.
Leh V ext 4s 1st 1948.J-D
Consol 6s 1923....J-D
Consol 4}4s1923...J-D
Annuity 08- - cemm-Jd=D
Gen cons 4s 2003 . M-N
h V ‘Uran con 4s '35 J-D
1st series A 4s 1985 M-S
1st series B 5s
Markenaclsl 1st 45 55M—
NatLH&P serB 5s '19 J-J
-||New Con Gas 5s 1948_J-D
ZlIN Y Ph & No 1st 4s'39 J-J
Income 4s 1939...
Penn Steel 1st 58 "17.M-N
People's T'r tr ctfs 4s.1943
P Co lsc&coll tr 58’49 M-£
Con & coll tr 55 '51 M-N
Phil Elec gold tr ctfs.A-O
A'russ ctfs 4s 1949..J-J

York Ilauwuy-------
Preferr

8

3319

P&LRBNISSR '20.A-0
14sg 1920.._A-O

JIP'W & Bcol trds’ 21_3-4

Ph & Read 2d 55 1933 A-O
Ex Imp M 4s 1947_A-0
Terminal 5s g 1941 F

Read Trac 1st 6s "33

Roch Ry & L con 58 *54J-J
Spanish-Am Ir 6s '27..J-)
Stan'd Gas & El 6s'26 J-D
Stand Stl Wks 1st5s'28 J-J
U Trac Ind gen 5s "19.J-J

Un Rys tr ctfs 4s "49 _J-J

5 M-8§| 1

United Rys Inv 1st coll tr
sf5 M-N

York Rys 1st 5s 1937.J-D

BALTIMORE
Inactive Stocks
Atlan Coast L (Conn) 100
Canton Co
Consolidation Ooal_--loo
Elkhorn

e cweaes100)

BALTIMORE

City & Sub 1st 55 192 2J-D
(,iry cSub (Was) 15t 5s "4t
Qoal & O iy 1st 5s "19A-0O
“llCoal & I Ry 1st 55’29 F-A
“l|Col & Grnyv 1st 6s 1916 J-J
Consol Gas 5s 1939..J-D
~ Gen 4%3 1954_.___A
ConsG K & P 4)4
Consol C oal 5s 1050..J- -D
Fair & C1 T'r 1st 55 '38 A-O
Ga & Ala 1st con 5s '45 J-J
Ga Oar&N 1st os g '29 J-J
Georgia P 1s 6s1922__J-J
Ga So & Fla 1st 58 "45_J-J
G-B-S Brew 3-4s ’51.M-S
Houston Oil div ctfs-- f~A
Knoxy Trac 1st 5s '28 A-O
Maconlly&Lt 1st 58'53J-J
d Elec Ry 1st 5s "31 A-O
Memphis St 1st 5s *d5.J-J
[onon V Trac 5s '42 J-D
Mt Ver Cot Duck 1st 5s_.
ptN & O P 1st 55’38 M-N
& A Terml 58 °29__M-S
or&Port T'r 1st 55’36 J-D
L 5s’49__M-N

Ask

d
Prices aro all “ana

nilere:
Balt City 3%3 1930...J-J
48 1954-1955. .- Various
5s 1916 M-
Anacostla & Potom 58 A-O)

No Bz &
North Jent 4}43 1925 AJ—S

Sav Fla & West 58 '34 A-O
Seab Air L 45 1950___A-O|
Seab & Roan 55 1926._J-)
South Bound 1st 5s._.A-O
U El L&P 1st 4%3‘29M-N

Atl C'st cony deb 4s-M-N

2
Cent Ry cons 5s '32_M-N

Atl Coast L(Ot)ctfs 5s J-D|
5-20-yr 4s 1025 _...J-J
BS P & C 1st 4145 '53 F-A
Balt Trac 1st 58 '29_.M-N
No Balt Div 55 1942J-D

Chas City Ry 1st 58’23 J-J)

1
Ext & Imp 5s 1932 LI—S'

Un Ry & Ellst 43 *29 M-8

income 4s 1849__.J-D
5s 1936._J-D

ser 6s 16._M-8

h ser 3-4-Us 1021 M-S

5th series 58 1926 _M-5
Va'(State) 3s new '32.J-J
Fund debt 2-3s 1001 J-J
West 1T C con 6s1914._J-J

"981;

'6:;':;,J Wil & Weld 58 1035.___J-J

Ask

105

Chas Ry G & E15s '99MS

*hid and asked: 5o sales on this day, 2 Ex-dividend. H§15 pald, &$17}4 pald. 22} pald.

igitized for FRASER
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Volume of Business at Stock Exchanges

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

Stocks.

Ratlroaad,

Week ending
July 10 1914,

Shares,

Par Value,

te.,
Bonds.

State
Bonds.

U. S.
Bonds.

93,538
204,997
208,2
197,364
256,663

40

HOLIDAY
$8,324,050
17,910,700
18,682,500
17,578,075
23,608,850

81, 852 500
128,000
96,500
64,500
47,000

1,385,000

[
$69,500

$51,000

960,802

$86,104,175|

$8,789,500

$405,500/

$53,500

Week enaing July 10,

Jan, 1 to July

10.

Ezchange.

1014.

1913. 1914.

1913,

Btocks—No. shares...
Par value.___
Bank shares, Dm‘-_-.-
Btmds.
Government bonds...

RR. and misc. bonds.

960,802
$86,104,175
$2.200
$53,500
405,500
8,789,500

$68,641,500
$1,600

1,492,000
5,738,000

39,421,427
53,439 ‘JQS 004
$265,300
$513,000
31,089,000
356,460,500

750,500

$26,000

47,488,694
$4,276,045,625

$91,900
$559,500

17,617 200
276 728,500

Total bonds.

$9,248,500)

$7,25%,000|

$388,062,500!

$294,905,200

DAILY TRANSACTIONS AT THE BOS’] I‘O\I AND PHILADELPHIA
EXCHANGES

Week ending
July 10 1914,

Boston.

Philadelphia,

Shares.

Bond
Sales.

Listed
Shares.

Unlitsted

Bond
Sales,

11,810
12,461
11,130
12,113
15,502

HOLI
$18,100
21,100
16,100
19,400
22,200

DAY

3,917]

$51,800
33,600
56,600
52,900
37,700

63,016/

$96,9001 14,017

18,610j

~ Note.—Boston “Unlisted Department” discontinued May 1,

$232,600

Inactive and Unlisted Securities

All bond rprices are nww

“and interest’’

except whe e mari:ed

s

Street Rallways

New York City

Bleeck St & Ful Fy stk. 100

1st mtge 4s 1950.
B’y & 7th Ave stk
Broadway Surface RR—

18t 58 1924 .
Cent Crosstown stock..100|

1st mtge 6s 1922____M-N
Christopher & 10th St stk100
Dry Dock E B & Batt—

1st gold 58 1932

Serip 58 1014.__
Eighth Avenue

Serip 6s 1914 __
#2d & Gr St Fy stock...
424 St M & St N Ave

18t 68 ext at 5% to'40.M-S
Ninth Avenue stock....100
Becond Avenue stock...100

Consol 53 1948 ctfs..F-A
€Sixth Avenue stock....1
Bou Boulev 5s 1945_
8o Fer 1st 58 1919 A
Tarry WP & M 53 '28._M-S
28 & 20th Sts 55 '06 ctis A-0

f 8
Unlon Ry l1st 58 1942._F-A
8

Westchester 1st 58 '43_J-)
Yonkers St RR 58 1946.A-0

Brooklyn

Atlan Ave RR con 58 "31A-0
BB & W E 58 133..._A-0
Brooklyn City RR 10
Bklyn Hgts 1st 5s 1941.A-0
Coney Isl & Bklyn 100

1st cons g 4s 1948.

Con g 48 1955 ... J-J

Brk C & N 53 1930____J-J
Nassau Elec 1t 53 1944 A-O
N Wmsburgh & ¥latbush—

18t 4248 July 1941___F-A
Btelnway 13+ 63 1922

Other Cittes.
Buff St Ry 1st con 53 "31F-A
Com'w’lth Pow Ry & L.100
ed

¢ Preferred
¢ Detroit United Ry...-100
Federal Light & Trac...100
Preferred 100]
¢ Havana Elec Ry L & P 100
¢ Preferred 100

New Orl Rys & Lt com.. 100
¢ Preferred 100

#N Y State Rys com..

eNor Ohlo Tr & Lt com-100

Pub Serv Corp of N J—See
Tr ctfs 6% perpetual....
No Jer St 1st 4s 1948 M-N
Cons Tract of N J....100)

J-D
New'k Pass Ry 58 '30.J-J
Rapid Tran St Ry....100
1st 53 1921 A-O

J C Hob & Pat 48 "49 M-N
SoJ Gas El & Trao--_mo

" No Hud Co Ry 58 1923 J-J
Ext &8 M-N
Pat Ry con 63 1931..J-D
2d 6s 1914 opt....A-O
Republic Ry & Light...100
Pref 100

orr
Tennessce Ry Lap eom-xoo
Proferred mccececccaa
Toledo Tract Li & P
Preferred
Trent P & H 53 1943---)1-0]())

Bid | Ask

24
73
185

1023,

2 | Hudson Lnunty (,aa

Street Railways—(Con.)
Uult.ed Rys of St L—

Electric, Gas & Power Cos
New York City

Cent Un Gas 58 1927._._J-J
¢ Kings Co El L & P Co.100
New Amsterdam Gas—

1st consol 58 1948

N Y & E R Gas 18t 55 ‘44 J-J
Counsol 5s 1945 3-J

100
North’n Un 1st 58 1927_M-N
Standard G L 1st 58 '30 -N

Other Cilles.
Am Gas & Elec com.... 50
Preferred

100
Amer Power & Lt com..100
Preferred ... 100
Bay State Gas.

Buffalo City Gas

Citles Service Co com.-.100
Preferred 100!

3-J

Con Gas of N J 53 1936 _3-J
Consumers’ L H & Pow—
68 1938 J-D
Consumers Power (Minn)—
18t & ref 5s '29 opt. '14M-N
Denver G & El 58 1949_M-N
Electric Bond Share pref 100
Elizabeth Gas Lt Co..._100
Essex & Hudson Gas-.__100
Gas & El Bergen Co....100
Gr't West Pow 58 1946._J-)

1st g 53 1052 A 0
Jackson Gas 55 g 1037-. A
eLaclede GasL (St Louls) 100
e Preferred 100!
Madison Gas 6s 1926._A-O
Narragan (Prov) El Co. 50
Newark Gas 68 Apr '44_ Q-J
Newark Consol Gas, 100
No Hud L H & P 55 1038A-0
Pacific Gas & E com._._100)
Preferred
Pat & Pas Gas & Elec.
St Joseph Gas 58 1937___J-J
Standard Gas & El (D ) 50
Preferred

2d rreferred
Utah Securities Corp... 100
6% notes Sep 15'22M & S15
Western Power com....100
Preferred 1

00
Western States Gas & El—
152‘& ret g 58 1941 op.J-B

M-N

N Y & Hob 55 May '46__J-D
Hob Fy 1st 55 1046 _M-N
NY&NJss 1946--.-..J-J

70

10th & 234 Bts Ferry.
1st mtge 58 1919

Union Ferry lmk
1st 58 1920._

Telegraph and Telephone
¢ Amer Teleg & Cable-..100
¢ Central & South Amer.. 100
Comm’l Un Tel (N Y)._
Empire & Bay State Tel. 100
Franklin

¢ Gold & Stock Teleg. ._100
Marconi Wireless Tel of Am 5
¢ Northwestern Teleg.-.-.’)U
Pacific & Atlantic 5
€ Pac Telep & Teleg pref.100
Southern & Atlantic. 25

Short-Term Notes
Amal Copper 58 1915..M-C
Amer Locomotive 551915 J-J

Bs 1916 d

Am Tel & T Sub Cos 58 'lﬂ

Balto & Ohio 4148 1915.J-J
Bklyn Rap Tr—=See N Y Stk
Ches & Ohio 63 1919... J-D
Erie Coll 580ct 1 1914_A-0

Coll 58 April 1 1915._A-O

5128 Apr 19017
Har Riv & Pt Ch 58’ N
Hocking Valley 53 '14.M-N
Int & Gt Nor 58 1914__F-A
Inter Harvester 58 '15..F-A
Minn & 8t L g 68 1916 F-A
Mo Kan & Tex 58 1915.M-N
Missouri Pacific 6s 1915 J-D
New Eng Nav 6s 1917 _.M-N
e N Y C Lines Eq 5s 1914-22

43¢s Jan 1915-1925...3-J)

4148 Jan 1915-1927._.J-]
N ¥ Cent 418 1915 .__M-N\

5s Sept 15 1914 .

58 Nov 5 1914 _
NYNH&H 53" 15 __M-N
Seaboard Alr L Ry 58'16 M-S
Southern Ry 5s 1916._ F-A

558 Mch 2 1917, mM-S2
West Maryland 53 1915.J-J
Westingh'se El & M 68 1915

Rallroads
e Chic & Alton com
€ Preferred .
eChic St P M
€ Preferred ..

¢ 1st preferred.
€ 2d preferred..
eDul S8 & Atl co
¢ Preferred
e¢N Y Chic & St Lcom..lOO
€ 1st preferred
€ 2d preferred
Northern Securities Stubs.
Pitts Hess & Lake Erle...50
Preferred 50
¢ Rallroad Becurities Co—
111 C stk tr ctfs Ser A
West Pac 18t 58 1933..M-S
Standard Oll Stocks
Anglo-American Oll new._..-
Atlantic Refining 100
Borne-Serymser Co.
Buckeye Pipe Line Co...560
LUesebrough Mfg Cons.100
Colonial Ol 100
Continental Ofl._
Crescent Pipe Line Co...50
Cumberland Pipe Line..100
Eureka Pipe Line C0---100
Galena-5ignal Ol com--lOO
Preferred

Southern Pipe

Sou West Pa Pipe Lines.10
Standard Ol (Californls) 100
Stand Oll ({ndlana) 100

Stand Oil of Nebraska..100
Stand Oll of N J (old) .- }00

Standard Ol subsldlulea---
Standard Oll of N Y..--100

Swan & Finch

Unlon Tank Line Co.
Vacuum Oil
Washington Oil- =
Waters-Plerce Oll----

Tobacco Stocks
(See atso Stock Exchange Lis)
Amer Cigar com 100!
Preferred
Amer Machine & Itdy--luu
British-American Tobac.£1
New stock
Conley Foil 100/
¢ Helme (Geo W) com.. 100
¢ Preferred 100
Johnson Tin Foll&Metal 100
MacAndrews & Forbes. 100
Porto-Rican-Amer Tob.100
Reynolds (R J) T' 'obaceo.100
Tobaceo Products com..100
Preferred - 100
€ United Clgar M{rs com 100
¢ Preferred
United Cigar Stores com . 100
Preferred <100
¢ Weyman-Bruton Co---100
e Preferred 100
Young (J 8) Co

Industrial&Miscellaneous
e Adams Express. 100
Col trg 48 1947

Amer Bank Note com

American Brass...
American Chicle com.

e American EXpresi..---

Am Graphophone com..100
Preferred

American Hardw:

Amer Malting 0s 1914...!‘
Amer Press Assoc'n 100|

10014
9978

25

Indust and Miscell— (Con)
Am Steel de 68 1035.A-0
23 F

Deb g 6s 193
Amer Writing Pa
cAssets Realization,

--100
2|[Barney & Smith Car com 10(‘
10(

Preferred

Preferred)
Bond & Mtge Guar 100
Borden's Cond Milk com.100
Preferred 100
Braden Copper Mines ....5
¢ Brown Shoe com .. 0
¢ Preferred ... -
¢ Butterick Co 100
Casualty Co of America.. wc
Celluloid Co

¢ Ciaflin (H B) Co com..
€ 18t preferred
€ 2d preferred 100
Cluett, Peabody & Co— see
Consol Car Heatlng____100
¢ Continental Can—See Stk
e Cruclble Steel com.___100
¢ Preferred -100
Davis-Daly Copper (,o-.-lL
duPont(EI) de Nem Pow 100
¢ Preferred

Preferred 10i
Emplre Steel & Iron com 100
Preferred 100
¢ Federal Min & Smelt 100
e Preferred -100

100
2|| Emerson-Brantingham__100
0

¢ Preferred ..

Goldfleld Consol

k Hackensack Water Co—
1st g 48 1952 op 1912__J-3
Hale & Kilburn ccm...100
Preferred -100
Havana Toby

Preferred

18t g 58 June 1 1922__.
Hoboken Land & Improve't
18t 58 Nov 1930 M-N
Hocking Val Products...100
1st g 58 1961 -]

¢ Ingersoll-Rand com.

e Preferred

1st g 53 1951
lnlcrnntlon'\l Sllver pref. 10(,
15t 6s 194

2| | Kelly Springfield Tice --lUu
0

18t preferred

2d preferred

e Lackawanna Steel
Lanston Monotype.
Lawyers' Mtge Co__
Lebigh Val Coal Sal
Manhattan Shirt
Preferred _
Manhattan Tra
Mortgage Boad Co
Nat Cloak & Sult e
Preferred. .

-100
¢ New York Dock com-. 100
¢ Preferred
N Y Mtge & Scourlty-_-lOO
N Y Title Ins Co.
N Y Transportation...
Nlles-Bem-Pond ecom.
Ohlo Copper Co.
¢ Ontario Sllver...
Otls Elevator com.
Preferred

€ 1st preferred
Pittsburgh Brewling
Preferred

Realty Assoc (Bklyn) .. 10()
RemingtonTypewt'r comlob
18t preferred

Preferred 10

Safety Car Heat & Lt.__100

Sears, Roebuck&Co—SeeN Y
€ Prererred—-See Chlo Stk

Singer Mg Co.___

Standard (,oupl

: Preferred .

Preferred 160
Sulzberger & Sons prel.. 100
Texas & Paelfic Coal.__100
¢ Texas Paciflc Land Tr. 100
TonopahMin(Nevy)-SeePhilal3
Trenton Potterles com..100

Preferred new..__._ --100
United Copper.. -100

Preferred
¢ Unlted Dry Goods.

€ Preferred
U S Casualty._

U 8 Envelope com

Preferred

1st g 53 1910
Con g 55 192
¢U 8 Indus Alcon s
¢ Preferr,
U S Steel Corpornnon—
Col 5158 Apr 1051 op 1011
Col 8158 Apr 1051 not opt
U 8 Tt Gu & Indem. .. .100,
¢ Virginla Iron C & G...100,
¢ Wells Fargo & Co......100
Westchester & Bronx Title
& Mtge Guu---.-.-.-1°0
¢ Weatingh'se Alr Brake.50
Willys-Overland com...100
Preferred 0

*Per share.

subsidiaries. z Ex-dlv,

a And accrued dividend.
y Ex-rights, 2z
it any, will be found on a preceding page.

igitized for FRASER
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0 Basls,
Includes all new stock

h Ex-300% stock dividend.

dividends and subseriptions,

k Listed on Stock Exchange but usually inactive. / Flat price. n Nominal,
¢ Listed on Btock Exchange but In

8 Sa'e price.

k New stock.
frequently dealt In; record of saley
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Investmrent and Wailvoad Intelligense.
RAILROAD GROSS EARNINGS.

The following table shows the gross earni_ngs of every STEAM railyoad from which regul
can be obtained. The first two ecolumns of figures give the gross earnings for the latest week or month, and the last two
columns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary
statement to show the fiscal year totals of those roads wl)qso fiscal year does not begin with July, but covers some other
period. The returns of the electric railways are brought logether separately on a subsequent page.

ar weekly or monthly returns

Latest Gross Earnings. July 1 to Latest Dcic. Latest Cross Earnings. July 1 to Latest Date

Previous
Yasar.

Frevious
Year.

Week or | Current ROADS,

Month.

ROADS, Current

ear.

Week or
Month.

Previous

Current
“ Year.

Year.

Current Previous

2

Ala N O & Tex Pac-
N O & Nor East.
Aly &S‘;i‘:kﬂ.’lu]?‘!-
Vicks Shrev & Pac 24

Ann Ar 3d wk Junc ‘RO,QSS

Atch Top & S Fe.._ (M -18,879,790

Atlanta Birm & Atl|Va) o 20

Atlantic Coast Line| &
Charlest & W Car,
Lou Hend & St L2

¢ Baltimore & Ohio_
B & O Ch Ter RE )

Bengor & Aroostoo!: |

Bessemer & L Erie_ [ Maj

Birmingham South. Mz

Boston & Maine...|M 3

Buff Roch & Fittsb_|1st wik July

Buffalo & Suso____|May

Canadian Nortiern.|4th wkJune

Canadisn Pacific . _|tth wkJune

Central of Georgia_ ABYIEERSS

Cent of New Jersey| April

Cent New England. | Viay

Central Vermont Tay

i ith wkJune,

Chicagzo & Alton...|4th wlkJune

Chic Burl & Quincy.| iay

f Chic & East 11l___| Viay
Chic Great West. | ith wikJune,

hic Ind & Louisv_|4th wkJune

Chic Milw & St P_
Chic Mil & Pug S

vChic & North W est [\

vChic St P M & Cnr| Y/

Chic Terre H & S L.} \

Cin Ham & Dayton

Colorado Midland.

b Colorado & South,

2d wk June 67,000
2d wk June|

2d wk Junc

Mobile & Chic.
N H & Hartf__
 Ont & West___
Y Susq & West__
Norfolk Southern_
Norfolk & Western.
Northern Paciric.__ |2
Northwestern Pac._ |
Pacitic Coast Co___
Pennsylvania RR___ |2
Balt Ches & Atl__ |2
Cumberland Vall|?
Long Island Y
lMal:yl'd Del & Va
N Y Phila & Norf,| )
Northern Central
PhilaBalt & Wash|
Jersey & Smsh]
Pennsylvania Co__ s
Grand Rap & Ind
Pitts C C & St 1573
Vandalia
Total lines—
East Pitts & E___
West Pitts & Bla
¢ 2055 : § All East & West_
1.066.40( )R1484 (14 41 1145 Pere Marquette.. . -
958.007| : 0, Reading Co— ”
176,015 ; 6,985,944 || Phila & Reading_|1 369,543/44,785,792/47,524,484
5,070,871 84,111,285 86,452,139 ||  Coal & iron o= 94,073130,718,2 89,448
i - Total both cos___ |Maj 1.986 303,616/75,504,0
73,847,673(78,884.,215 || Rich 1'rad & Dotom| - 281,418] 2,602
58/15,805,254 || Rio Grande Junc. . 2,2 69,833
|| Rio Grande South v 1 ; 16,588
Rock Island Lines 936
Rutland

May
May
May
May
May
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N
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S
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=1 .525.25 3
13900292| 15603928
-| . 32,919] 28,962

993! 1

52704968
291,634
£ g 293,261
3,804

12,38

47| 3,221,688
5/10,350,864
641 140,061

9 00 T3 bt e RO T

IO i B DD O bt

SO~
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LB NOROISND LR ~1~1

1,005,975
881 11,221
20! 356,455
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-

Yo et T

N TS g
CAROANOOL NN

ay
& Wl

DN N OO DD AITE

oo
SO
=3=]

PN B DD
o
oy

Tt 3 Ev~

3,387,
7,235(12,228,020
1476(19:320,400

e

May
May
May
May 1
May 03

e
N YOI IR 1
i D O

robo-
Ot
Lo
£,
SN0
2o}
B3

o

£

&
=
NS SW D

1
SDOL 1= RDL

(=131
N0

3,14¢ 3/3,985,010,3
May 7 48 929,146
May 20274410 22277281] 231928673| 235367081
May (11813967 | 112207271/ 118837724
May 134091249 344135877 | 354204812
May 1415,75215,189,072/16,096,987

DO

~IeO~)

-“l\lmaih'f?:c
SRR 00
1

ORNHLXNOD

6,520,

DO
=0OO

-
oo

1,725,
9,140,
1,700,610

Cornwall

Cornwall & Lebanon
Cuba Railroad._._.
Delaware & Hudson| v

A
St Jos & Grand Isl_
St L Iron Mt & Sou|?
St L Rocky Mt & P |2
St Louis & San Fran

W
0o

St Louis Southwest._
San Ped LA & S L
Seaboard Air Line._
Southern Pacific___
Southern Railway. _

Mobile & Ohio___

Oin N O & Tex P

Ala Great South. [4th wkJune

Georgia Sou & Fla|4th wkJ une|
Spok Portl & Seattle|M
Tenn Ala & Georgia
Tennessee Central_
Texas & Pacific____
Tidewater & West_
‘Toledo Peor & West
Toledo St L & West
Union Pacific Syst.
Virginia & So West_ |2
Virgini hY
Wabash
Western

Del Lack & West...
Denver & Rio Grde
Western Pacific. . [4th wkJune
Denver & Salt Lake |4th wkJune,
Detroit Tol & Iron|Viay
Detroit & Mackinac
Dul & Iron Range__| May
Duluth So Sh & Atl
Elgin Joliet & East._
Tl Paso & Sou West

ay

-|3 938819
1st wk July

4971682

4th wkJune
4th wkJune

.»—-;o;agg-‘;w:'—cs
N DS O LR OTTD
5 Eﬂu-m-x-xw:’ﬁuwu-_'_w

=
9 %0 DO D RO Tt it 1t i 4

gwcc:o.—a:uw;n-u.m ; 2
WS 3

m
SS G
Bt

WD Tt

SO0 R it P 1 T S ek Gi0

irie. V]
Florida East Coast.
Fonda Johns & Gloy|
Georgia Railroad...
Grand Trunk Pac._|3d wk June
Grand Trunk Syst_|4th wikJune
, Grand Trk West_|2d wk June
* Det Gr H & Mil-|3d wk June
3d wk June

-
OB O OO "

bt B et
o
DRAOTI~O S

Canada Atlantic.
Great North System
Guli & Ship Island_
Hocking Valley.___
Illinois Central____
Internat & Grt Nor
a Interoceanic Mex._
Konawha & Mich._|May
XKansas City South_|May __...
Lehigh & New KEng_|M
Lehigh Valle; M
Louisiana & Arkan. | Via)
$ Lowssviile & Nash_ | 1th wikJjunc
Macon & Birm'aer | J
Maine Central A
Maryland & Penna. |1
@ Mexican Railways!

ineral Range.____
Minn & St Louis. .

Iowa Central___
Minn 8t P & S § M~ |4th wkJune
Mississiopi Central. May
U Mo Kan &, Texas_ |4th wikJune & L
z Missouri Pacific. _ | ith wkJune 111,398,000/59,666,383
Nashv Chatt & St L, May 1,014 1,137,435 0[12,2
aNat Rys of Mex.i_| ith'w 489 . 68,7143
Nevada-Cal-Oregon 12,140
New Orl Great Nor.| \i 176,217
€N Y O & Hud Riv 8,554,444

Boston & Albany|) 471,277|1 8

Lake Shore & M 8 5,040,440/ 48,960,7

n Lake Erie & W_ 506,953 5

Chic Ind & South|

Mlchlgﬂn Central|}

Olev C O & St L
Peoria & Eastern
glnclnnatl North.

N 0D
n

2,300,039
60,329,993
€| 1,848,635
6,544,200
66,325,352|6-
9,937,670
9,069:171

Ji

Maryland .. 914,635
Wheel & Lake Erie.! May 7,066,251
May x 291,473

2/11,018,553

—_—
Previous
Year.
_—

3
59,737,089
03139.194.206

Wrightsv & Tennille|
Yazoo & Miss Vall_|June

818,350

June
4th wkJune
fth wkJune

849,006

Various Fiscal Years. Period.

186
260,850
3,516,422
152,586
1.365.795

187,340
3,795,218
152,584
1,333,083
8,482
938,983
43,374
196,200

! .
180,93C

627,329
97,139
730,129

May 31
May 31
May 31
May 31

1
1
1
1

1,590,19
59,462.690
10,388,413

465.628
8,858,600
5,188
9,707,004
,181,313
32 1

59Z.;7s.3g
10,654,080
492,322
9,022,200

514,66
9,593,617
29,256,709

16,64
31,481,691

1
Cleve Cin Chic & 8t Loul
Cinclnnatl Northern____
Pittsburgh & Lake Erie J
New York Chlcago & St Loui-
Toledo & Ohio Central.__..__|J
Total all lines
Pennsylvania Railroad,
Baltimore Chesap &
Cumberiand Valley
Long Island...._______-02°
Maryland Delaw & Virginla. .
N Y Phiiadelphia & Norfolk_|J
Northern Central._._______ J
hila Balt & Washington. ...
est Jersey & Seashore
Pennsylyania Company
Grand Rapids & Indiana. ...
Pitts C“lu Chic'& St Lonis.__|J

J
ast Pitts & Erie
—West Pitts & Erle
—AlllinesE & W__
Rio Grande Junction. D
Rutland

4th wkJune
4th wkJune

3

A
O b et 20 €O

J.
Atlantic.

QO Ut
DD Ol

=

e 9| 390,241
2,984,922
3,212,400

127,501
1,885,234
986,807
558,1

25718499
AGGREGATES OF GROSS EA

Increase or
Decrease.

L

32,363,774
34,371,128

1,303,985
18,305,264
11,529,864

,070,864
271118628

May

May .....| 100,108

tts & Lake Erie|May Z-227 (1,324,046
N Y Chic & St L_ May o....| 878,715
& Ohio Cent_ May _....| 266.84
‘Tot all lines abovel Maj 2159824¢

=y
O Lot O NI

Bl o] T T L T
oaaoa.-:-wwoo»

oo
SO
<

:

07(49

9516301
340,44

1,357,607

O

e 3 e e,
00! g»wq»—-cooo»

30

259529504

Previous

Increase or
ear.,

Decrease.

Curren’

* Weekly Summaries., YVorrs

*Monthly Summaries.

Mileage.  Cur. Yr. Prev, Yr.
September._243,097
October __~~243'690
November_ 243745
December -9243'322
%z‘\agggry-__-glia.732
ALY e ao2
March’ 2

3d week Apr

37 road
4th week Apr (3 s

3

9,805,231

§ rouds i1.281.011

5| —9,143,593

+—12,005,787|
—16,884,807| 6.75
3|—23,523,138/10.22
-+ 166| 0.27
99/°7%: ol 823034711145

4,060/ 68,545,322| 77,384,569 —8,539, .

83,210) 62,286.987) 67,026,123 —4.739.1136 7.15
istrict Ry. from Nov. 1 1911. _ e Includes the New York &

D
Which, being a Canadian road, does not make returns to the
diana RgR‘. ¢ Includes the Cleveland Lorain & Wheeling

2
285,050,042
195,006

$
—1,035,860

=
12,217,188
—2,107

18.500,271

2d week June (38 roads
3d week June (39 roads)___.
4th week June (38 roads

a Mexican currency. b Does not inelude earnings
Ottawa, the St. Lawrence & Adirondack and th: Ottawa & New Yor the latter of
%::;ex}-f%\ot:h(;%rgrx:erc: ﬂodnllll‘!jﬂssl Sy, rlt%clud%shli:vansvula & Terre Haub&la and EM ta & Pacific. sln

v B 'Northarn R Inclades earnin ason Olty & Fort D In Minneso G d
cludes Louisyille & Atlantic and the Frankfort & Cincinnati. ¢ Inclutles-the Mexican lnceyrna%g;u. 035?1&3%:&??&:“ Ceatral in both years and

the Wichita Falls Lines In 1912, beginning Ng 1y ly operafing r. des St. Louls Iron Moun-
taln & Southern, % We no longer includa th: ﬁaen"ciﬂ"l‘éﬂg'; ?gt:nnvyo!%xu tg&l:venues. but also all other receipts. z Includes

13,534,
16,716,590 17.48;4)1..338

V0!

—764640) 4.37
of Cokorado Sprlnﬁ & Cripple Creek
k Ry.;

igitized for FRASER
tp://fraser.stlouisfed.org/
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Latest Gross Earnings by Weeks.—In the table which
follows we sum up separately the earnings for the fourth week
of June. The table covers 38 roads and shows 4.37% de-
crease in the aggregate under the same week last year.

Fourth week of June. I 1914. ‘ 1913. Elncrcasc. Decrease.

—

Alabama Great Southern
Buffalo Rochester & Pittsburgh
Canadian Northern
COanadian Pacific_
Chesapeake & Ohio-___
Chicago & Alton
Chicago Great Western
Chicago Ind & Louisville. .- - -~
Cincinn New Orl & Texas Pac-
Colorado & Southern
Denver & Rio Grand
Western Pacific. -
Denver & Salt Lake
Detroit & Mackinac *
PDuluth South Shore & Atlantic
Georgia Southern & Florida_
Grand Trunk of Canada 1
Grand Trunk Western
Detroit Gr Hay & Milw_ .-
Canada Atlantic_ - - — .-~
Internat & Great Northern_ .-
Louisville & Nashville
Mineral Range
Minneapolis & St Louis
Towa Central
‘Minneapolis St Paul & S S 1 62
Missouri Kansas & Texas_ 730,129
Missouri Pacific 2 1 .§3§)8 ,000
Mobile & Ohio 346,558 339,140
Nevada-California-Orego
Rio Grande Southern..
St Louis Southwestern
Seaboard Air Line_
Southern Railway._. .
Tennessee Alabama & Georgia.
Texas & Pacific
Toledo Peoria & Western 7,251 4
Toledo St Louis & Western. .- 85,585 105,941
Total (38 roads) 16,716,590(17,481,230
Net decrease (4.91%) :
Mexican roads (not included ia|total)—
Interoceanic of Mexico 95,214
National Railways of Mexico.. 489,554

—-e
(=10
Jm

UM N ) DO
bt B RORER R
el

OO SOOI NI00

1,504,361

233,000
1,365,795
26,25

627,329

52
13,783
20,356

1,001,219
764,640

203,974
579,160

1,068,714

Net Earnings Monthly to Latest Dates.—The table
following shows the gross and net earnings of STEAM
railroads and industrial companies reported this week:

Gross Earnings ———Net Earnings
Current Previous Current Previous
Year. Year. Year. Year.

s $ $ 3

120,288 119,852

1,256,977 891,070

784,412 . 898,327
10,071,316 9,569,365
1,204,309 1,408,728
98,440,529 29,821,048

135,729
1,531,916
44,566
603,255

1,199,106
/003012
37,050
104,903
def41.365 dof49 638
def101,082 def145,993
def54.505  def9.246
def131,882 def54,261
1,507,270 2,504,045
271047,674 30,435,491
16,651 56,022
520,533 576,094
18,804 15,253
53,080 151,330
c105.353 146,963
2112746 ¢2,408.377
1,305,677 1,270,703
39,007,051 13:296:047 15/574.903
645,357 - 26,550  88.276

Roads.

300,224
2,979,707
2,944,557

32,024,781
7,295,560
86,878,698

Bangor & Aroostook_b.May _ 305,068
July 1 to May 31 3,487,446
Ches & Ohio.b.. ... May 2,994,832
July 1 to May 31 33,528,862
ChicBurl & Quiney_b._May 6,520,269
July 1 to May 31 85,239,094
Denver & Rio Grande—
Western Pacific.b.._-May
July 1 to May 31
Dul So Sh & Atl.b____
July 1 to May 31.
Grand Trunk of Canada——
Grand Trunk Ry..._May
Jan 1 to May 31
Grand Trunk West..May
Jan 1 to May 31 2,845,188
Det Gr Hav & Milw_.May 201,960
Jan 1 to May 31 952,617
Canada Atlantic.... 211,206
Jan 1 to May 31 911,771
Great Northern_b May 5,867,567
July 1 to May 31 69,329,993
Louisiana & Arkansas a May 152,586
July 1 to May 31 1,615,505
Mineral Range.b. .-~ May 69,373
July 1 to May 31 437,410
Minneap & St Louis_a-May _ 701,455
July 1 to May 31 8,833,985
Norfolk & Western_b__-May 3,760,982
July 1 to May 31 40,756,465
Pacific Coast May 525,255
July 1 to May 31 6,534,987 7,236,166 787,882 1,094,594
Pere Marquette-a- .- -May 1,241,350 1,415,752d412,747,682 208,533
July 1 to May 31 15,189,072 16,096,9874r1,745,714 2,990,750
Rich Fred & Potom 301,571 281,418 123,765 123,056
July 1 to May 2,692,907 2,709,393 970,559 1,064,173
Rio Grande South_b_._May 44,651 60,412 15,298 25,977
July 1 to May 31 - 596,827 608,086 200,217 210,091
gt L Iron Mt & Bo.a..-May 2,624,978 2,784,850 712,597
July 1 to May 31 30,648,232 31,656,667 9,798,123
Texas & Pacific.b._ .. May 1,373,944 1,365,931 181,379
; Ju‘ly 1 to May 31 17,381,260 16,875,270 4,209,883
Wabash-B-ccotcm-zamn May 2,304,225 2,612,672 277,860
5 July 1 to May 31 27,684,839 29,170,790 5.4&2.31’6
#Western Maryland_b_May 669,382 636,922 def93,772
July 1 to May 31- 7,556,588 6,914,635 446,656
INDUSTRIAL COMPANIES.
t Western Power.-May 213,010, - 228,981 150,170
Grea.lune 1 to May 31 2,702,912 2,494,202 1,924,631

a Net earnings here given are after deducting taxes.

b Net earnings here given-are before deducting taxes.

¢ After allowing for additional income for the month of May 1914, total
het earnings were $94,600, against $161,254 last year, and for the period
from July 1 to May 31 were $1,900,758 this year, against 52-406.74i.

* For explanation of increased expenses, see item in “‘Investment News"

department.

58,939
971,415
17,155
636,719

447,397 523,933
5,588,133 5,660,767
308,951
3,070,190

274,857
- 3,142,625

3,321,386
15,709,792

574,733

3,867,407
17,210,377
635,565
3,003,591
197,580
921,716
212,666
952,649
7,007,940
71,856,891

152,581
1,590,197

71,125
777,936

702,277
8,936,979
3,901,568

1,061,383
4,000,262

def36,499
def60,832

910,396
9,630,685
79,843
3,275,883
502,585
6,626,108

151,918
1,638,410

171,981
1,574,120

Interest Charges and Surplus.
—Int., Renta's, &c— —Bal. of Net Earns.—
Current Previous Current Previous
Year. Year. Year. Year.
$ | 3 3 -3

111,997
1,240,351
M 895,102

Y'Y g 527,132
98,387
1,121,975

Roads.
109,865  %15,517 - 215,052

1,220,783  z171,229zdef144,090
741,843 27,574 2400,991
7,952,468 22,608,207 22,660,044
108,308 defz81,233 zdef51,356
1,158,8832def163,484zdef519,696

I & Aroostook .--May
Bam.gl?ﬁy 1 to May 31
Ches & Ohio

July

Qo Sh & Atlantic.-May

Dul
W Ty 1 to May 31

tp://fraser.stlouisfed.org/

—Int., Rentals, & .— —Bal. of Net Earns.—
Current Previous Current Previous
Year. Year. Year. Year.

§ $ 3 $
28,308 28,986 18,343 27,037
309,769 301,862 210,764 274,231
12,932 14,160 27,492 z2,518
136,895 147,288 zdef79,523 28,607
447,172 7938,814 z882,482
5,019,381 29,248,441210,265,347
19,463 zdef3,831 26,667
211,227 zdefl14,706 26,027
St L Iron Mt & So 657,237 651,327 293,460 2293,841
July 1 to May 31 7,461,298 7,044,838 22,724,587 22,947,839
INDUSTRIAL COMPANIES.

Great Western Power.._May 09,649 95,511
June 1 to May 81 —-—--- 1,177,973 1,099,757

Roads.

Louisiana & Arkansas._May
July 1 to May 31

Mineral Range. .- - .- May
July 1 to May 31

Norfolk & Western..._May
July 1 to May 31

Rio Grande Southern..May
July 1 to May 31

539,354
5,558,979
19,186
217,769

z After allowing for other income received.

825

56

$
—18,655

Income—

1913.

9
LS80
2

9

18,00
174,014

051,859 1,248,673
—5,014

S
15 —189,004 —3

02—

358

1,297,903 3,202,597

Net Corp.
—11,077

1014,
3,871
—16,763

)

03
987
9,689

787
Cr54,814

86,497
76,702 —229,272

S
00 1,701,4

431 17,8:
112,732

620 1,218,266 —138,99

1013.

ies.
7

93,368
984,002
111,264
8,935
106,214
103,988

75,7
1,320,

$
362,363 1,686,606 1,344,500 1,87!

Compan!
1914.

——@Gross Incomé—— —Int., Rentals, &c.
235,318
138,452
1,611
—8,966
—19,278
610,787

129,166

S
,155,637 1,561,397
*114,559

1913.

2

077 2,232,675 2,376,776
5

idiary
7

3,021
47,662 —123,058 —221,384

33,511
367,382

67,008
11,0
2,000,936
4,982
—4,556
44,420
580,965

$
452,528 21,114,689 19,75

*101,107
—----- *1,181,627 *1,313,602

185,15,
128,363 1,405,217 1,661,037 1,191,963

267,38

1014.
2

3,213
55,004 1
18,725

103,763

1,625
19,

052
14
208

5,364

$

19013.
4,501,522 18,

ilroad and Subs
——Other Income——
1014,
$
426,548
2,193
27,655
15,792
192,868
21,515
238,750
875
117,717
2,452
30,968
31,250
364,230

125,953
29,617
233,692

7
10,284
78,586
6,680
35,819
1,596
—9,174
—24,643

081 1,506,302
223,719

067 2,420,835
—1,912
83,168

982,227
247 16,523,167 5,161,281
—1,130
137,499
18,784
243,404

1013,
$

057
22,057
88,395
—7,168
56,065
245,867

400,411 1,993,925 2,357,698
184,280

654 1,287,490 1,532,6

8,125
60,953
4,074
—4,751

75,177
808,578

15,427
117,804
13,169
216,734

1914,
$

14
568
357 —154,027 —269,047

14,401
154,163
25,423
2O
20,517
228,323
58,352
21

330,543,

348,447
110,346
043,285
526,715
37,902
398,705

569,515
114 6,186,732 1,808

332,131

180,041
,900,603 1,128

1913.
S
296
5

5

. & Tares— —Operating Income—

141 47,349,203 13,291
5

245,272
565,711
74,821
878.509
23,172
147,126
474,825
7,758,110 5,353,249
302,72
70,610
790,687
25,325
273,525
18,541
233,330
38,736
518,801
30,962
419,100

1914,
$
327 3,603,923 3,287,

New York New Haven & Hartford Ra

—Operating. Revenue— —O0p, Ezp
32,104

13,360
183,781
760,408
468,043

85,461
887,164
332,363

22,114
219,149

33,708
252,310
56,686
642,110

3
5,718,771 4,320,146 4,736,544 1,260

027,388 63,872,461 47,636,

310,088
3,457,362

108,433
1,026,453
*114,559

407,774
4,429,849 3,730,020 3,983,758

793,234
8,616,587 6,397,

1913.

306,804
3,406,096 2,320,280 1
4,820,

,092

720,692

7,347,174
2,091
27,743

*101,107

July1toMay31.. *1,181,627 *1,313,602
*Represents income from investments.

1014,
s
760,088
8,205,182
361,122
4,258,564
97,779
966,905
16,003
2
487,006
4,891,423
86,037
908,491
33,451
334,509
39,305
364,774
44,132
635,834

July I'toMay 31..
Rhode Isl Co__May
July 1to May 31. .
BerkshireStRy May
. July 1to May31..
JulyltoMay31..
Westch St RR_May
July 1toMay 31
NY W& B Ry.May
July 1to May31._
Housa Pow Co May
July 1toMay 31._
Westp't Water May
July Lto May31.-
N E Nay Co_._May

July 1 to May31_-
ConnecticutCoMay

July 1 to May31._ 60,
Cent New Eng.May
July'1l toMay31._
NYOnt& W__May
July 1toMay31._
New Eng SS CoMay
July 1toMay 31._
H&NY Trans May
July1ltoMay31..
NB MV & N SS'May
NM & Stam RyMay

EXPRESS COMPANIES. M i
—_Month of March— —=July 1 to March 31—
191? o 1913. 9 3-14- 19123-13.

- $
247,261
112,426

NYNH&Hart.May 5,589,204"

68,339
40,209
28,130
70,005

anadian Express Cé.-—_- .
Grgse receipts };:)m operation
Express privileges—Dr

Total operating. revenues.
Total operating expenses.-- -

1
$
232,990 2
104,483 1
134,835 128,507 1
127,648 121,413 1
erating revenue. .. 7,186 7,004
o,ﬂf‘&g{m of annual taxes. 3,000

4,186 4,094
—Month of Marc
1914. 1913

2,487,671
1,147,146

1,340,525
1,184,491

156,033

25,500
—_—
/32,425 - 130,533

—July 1.to Mareh 31—
1913-14. - 1012-13.

4
1
3
)

58,125
3000 25,700

Operating income

Ezpress Co.— s
Gglsgb:ecelpts from operation :14,103

Express privileges—Dr 22,472

Total operating, revenues. 21,630
Total operating expenses. ... 28,450

def6,820
800

§ (o
51,369 518,288
35.325 257,326

0,961
26,023 260,
3%.071 271,952

047 ef10.901 :
d: 3
def6, ; 0.000

641,556
318,220
303,336
287,362
rating revenue_ .. 35,973
o;ﬁ”&‘fﬂﬁ of annual taxes. 7,750
; e e wry ey

10ss6,007 1oss20,991 28,223

Operating income 10ss7,620
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—Month of March—— —July 1to March 31— Latest Gross Earnings. ‘ Jan. 1 to alest date.
1914. 1912, 1913-14.  1912-13. Name of e
Great Northern Exzpress Co— S S S Road. Week or | Current | Previous, Current | Previous
Gross receipts from operation 228,666 228,608 2,489,999 2,536,385 Month. Year. Year. | Year. Year.
Express privileges—Dr 136,46 137,178 1,501,732 1,527,638

$ $ $
o Toltul operating revenues. 22.1 91,429 92«68(;)(; 1.002‘}.;32 N Yé: Stamf()%l Ry-May _._..| 33,451 ‘%%lgél lgéggg
otal operating expenses_._. 84,1 79,343 809,034 776,86 Northampton Trac. . v | .
v ! e il it Al o Nor Ohio Trac & Lt 323.036| 270,992 1,403,920
Net operating revenue. . _. 8,055 12,086 179,232 231,882 | North Texas Elec Lt_ i
One-twelfth of annual taxes. 2,826 2,853 34,961 37,203 | Northw Pennsylv Ry (A
— | Ocean Electric (L 1).
Operating income 5,228 9,233 144,270 194,678 | Paducah Tr & Lt Co_|N
g g Pensacola Electric Co
—-=Month of April— —July 1 to April 30— | Phjla Rap Transit Co
1913-14. ~ 1912-13.  1913-14.  1912-13. | port(Ore)Ry.L &PCol
CA'()rIIzcr11 Express Co.-—-‘_ )E i "?l a5e (?% 308" 2 ,;5,, 162 | Bortland (Me) RR__|
iross receipts from operation 216,326 234,796 2,508,¢ 632, Soun r L&P A
Express privileges—Dr 116,959 127,003 1,346,625 1. S
15

6

120,593 | Republic Ry & Light|M
E‘—_" Rhode Island Co____|N
022769 Richmond Lt & RR.

A StJoseph (Mo) Ry,Lt,

= . S — T 207 Heat & Power Co.
Net oi)t'ratmg revenue. ... 4,773 19,967 254,979 8 Santiago El Lt & Tr.
One-twelfth of annual taxes. 4,500 4,500 45,000 ) Savannah Electric Co

iy Ly Second Av e (Rec)!
Operating income 10273 15,467 209,070 243,807 | Second Avenue (Lec)

—Jwy 1 to March 31— | Staten Isld Midland._
1914. 1913.

Qaq%qw»-u
pid NS

Total operating revenues._ 99,367 107,792 1,161,682
Total operating expenses. . _ 3 87,825 906,702

arch Tampa Electric Co__ |V

—————March—————
1014. 1913. Third A
Southern Ezpress Co.— S S ~ A ML ~Z| 501,435
G iy 316.6: 9.¢ 14,037 12,245,222 | Toronto Street Ry .. 43
E:rc(x)msrlgcﬁli)\t-ﬁ{gélﬂ e 12})337;}, 1‘??3%-23 3,053, 6.082.863 '{‘I‘gji%%gl f}g ;I;Eafz'i: §L80070 S s
g i g ¥ % 3 EY 3,162,359 London Elec Ry..|[WkJune 20, £13,040 55.880| £353,105
plotalpemating rovenues. ™ 017432~ OSSAEL ZOUOMS0 CHIRANE | Mohofion Bl Whaunecn g0y ARIE BN 808
t ating expenses_.__  §72,2 . 1828 o o Ll'ondf(cm Gen B&.;__é }VkJunc20 s %0 £1(2>gél})gg £1,503,300
g : = - v 2o of anuary .. 9.
Net operating revenue. . - 75,094 106,606 ek 1,043,303 Lon Bt g
One-twelfth of annual taxes_ 15,423 12,440 z : g20,250 gvll:'gﬁgﬁltllg; grfg(:"'}:i}__ ;
Operating income 59,670 94,166 : R W:nchécter&rl‘?e%?gig:
March——— ——-Ju'y 1 to March 31— | Westchester St RR._ |V
014. 9113. 1914. 1913. Western Rys & Light
Inited States Express Co.— _~_$ 'S isconsin Gas & Elec
Grgszlxl-iféci :lt: frofleloﬁeration 1,5 3 l.gg.j.{»(‘?)( 6 ¥onllfxenrs"Rallroad--.
sges—Dr. 5.5 ork Railways
Express privileg Youngstown & Ohio_|May 7 §
31 | Youngstown & South!April 13,547 51,829

16

$

18,46

14,33
4

.
9
50

5

8
9
Total operating revenues. . € 4 §

i,
Total operating expenses. . 3,450 .74

== a Includes earnings on the additionalstock acquired May 1 1913. b Rep
Net operating revenue_... —37,068 484 55, 44,386 | resents income from all sources. ¢ T hese figures are for consolidated co
One-twelfth of annual taxes_ 12,166 8 3,004 104,668

Operating income —49,235 —59,292 —153,617 —60,278 Electric Railway Net Earnings.—The following table

—————March———— —July 1 to March 31— gives the returns of ELECTRIC railway gross and net
Wellsy Fargo Co L 13. 1044 1913. | earnings reported this week:
Gross receipts from operation 2,572,645 3 971,94 53, Gross Earnings: Net Earnings——
Express privileges—Dr 1,240,256 : y - 9,28 Current Previous Current Previous
Roads. Year. Year. Year. Year.
‘Total operating revenues.. 1,332,380 58,49: 4,46 $ $ $
Total operating expenses 1,198,168 4 98 51,344 373 Ban%or Ry & ]i]ect a;-_-May 23‘;?)85 023%% lg?ggg 13351)?‘;
= = an 1 to May 31 289, ol, 96
Net operating revenue.__. 134,221 84,213 6 571,088 = X
One-twelfth axes 35" : 3 240" Cleve Painesv & East a.May 37,864 37,245 18,093 16,686
R T aanb el taxessiiona 5 000 M 3 208,000 270,000 Jan 1 to May 31 153)607  147.551 67,428 62,687
Operating income 99,221 54,213 814,622 1,301,088 | Commonwealth Power, Ry
o ; & Lt Co System_a.....May 1,161,259 1,140,746 ~ 520,466 _ 494,415
—gig March g —July 110 March 31— June 1 to May 31 14,524,362 13,547,078 6,196,130 5,762.819
Weslern, Express Co.— Sh 8 S. r $ Consum’s Pow (Mich) a May _ 260,774 233,125 149,717 111,282
I(;:mss recui!)tsl from anranon 88,803 95,652 924,150 1.002, Jan 1 to May 31 1.42§.5;g l.flé-gg; 8;3-;;8 6;?-382
Sxpress privileges—Dr 1,078 2/734 947 531 Cumb Co (Me) P & L a May 1978 75, 78 :
Sadaarth b2,184 - 2ALMT b U e M fay 312 02Y 9107718 844.641 336,034 346,433
otal operating revenues. - 4,724 42,918 422,203 468,21 i 082,984 1,152,954 319,371 382,872
Total operatingexpense. - 45340 418453 422,860 Detrolt United Tines.b-May 1 O4a 061 5110907 1423836 1,669.141
Net operating revenue. .. _ —2,426 —26,250 45,35 =M 107,265 108,168 37,050 44,543
One-twelfth of annual taxes. 926 7474 giaga | Grand Repds By a . 511,606 513,360 17%,110 210,171
1574  — = 1linois i fay = 660,785 _ 629,002 240,451 247,782
Operating {ncomer s se e 3352 —33.724 37,008 | Hlings Tracton & 3-- 7 33001450 3,161,350 1.306/425 1,268,784
742 118,179 44,143 :
ELECTRIC RAILWAY AND TRACTION COMPANIES. | LakeShoroElecta. .. 3301403 303346 175050 170117
Lewis Aug & Waterva--May 58,572 54,123 21,182 20,715
Latest Gross Earnings. Jan. 1 o latest date. Jan 1 to May 31 241,918 238,293 51,113 75,709
Portland (Me) RR_a._.May 86,427 79,691 33,481 18,302

Current i Previous| Current | Previous Jan 1 to May 31 374,813 364,414 118,057 68,280
Year. Year. Year. Year.

Name of
Road.

Py ! s s s a Net earnings here given are after deducting taxes.
American Rys Co... 475,53 02| 2,135.881| 1,983,463 b Net earnings here given are before deducting taxes.
Atlantic Shore Ry.___ 27.194 433:327 116,380 120,618
cAur Elgin & Chic Ry -| 181,058| 168,721 751,940/ 720,450 I :
Baton R},ﬂé‘; ‘é}:’;‘gg As 56,965 60,28 29{.2221‘ 232.&1% nterest Charges and Surplus.
%004 1a2sll s —Int., Renta’s, &c.— —Bal. of Net Earns.—

Belt LRyCorp(NY! a 2
,Zorkshir% Str&(:t Rgz gé.ogg\ gg'ﬁ%“z’ Bg%‘{gg Current Previous ~ Current Previous
Brazilian Trac, L & P 1987,712 19?0,3;8 9,777.5%2 Roads. }'csar. Y(glr. }cgr. Yegr.
- y 9 10 v 3
Bklyn Rap Tran Syst 3.612/1010.627| 2,093.612 Bangor Ry & Elec 17,367 17,136 11,636 15,062
Gape Breton kleq Co/M 20486 29.080| 187,621 143,981 Jan 1 to May 31 §1355  &64%  od6ro 63,647
borFoiis Palngcsv T 1 23] 460, Clevg Pailnesvl\&i: Eaézt:-..l\iay 11,068 10,421 7.023 18‘%33
Cleve Southw & Col. /M 86,820| 463,557 an 1 to May 31 54,858 52,149 12,57 ,
Columbus (Ga) El Co 54,087 272,28 40 | Commonwealth Power, Ry - 2
ComwthPow, Ry& Lt ., 703, & Lt Co System May a343,602 a321,662 176,864 172,753
éggguo;:!:li:’ut Q(‘f\’n 5 N 720,603 760,408 :i 0345 gab g o June 1 to May 31 a3,988,669 ¢3,719,172 2,207,461 2.042.32;
1 Pow ch) . % onsum’s Pow (Mich)..May 71,526 62,420 78,191 48,
DT P L& L May 197,880/ 176.866| 919718 830:810 Jan 1 to May 31 850168  305:531 485941 374,039
ey Cumb Co (Me) P & L__May 63,504 57,203 20,246 18,072
DR B s tuines|d 77 Jan 1 to May 31 .317.833 284,420 18,201 62,013
Detroit United Lines___May 179,321 179,568 169,341 222,988
Jan 1 to May 31 900,376 896,862 651,700 869,797
Grand Rapids Ry 13,344 14,963 23,706 29,580
)74 540 Jan 1 to May 31 67,787 74,593 103,323 135,578
108,168 > 513,: 35,322 35,078 8,820 9,135
87,087| 896,302| 382,175 ey 176,251 174,971 def 201  def4,854
ewis Aug & Waterv. ..M - 14,659 5,522 6,056
Honolulu Rapid Tran 56,068 56,480} 1,448,446 Jan T to May 52y 12900 13873 acred302 2835
& Land O 1 Portland (Me) RR Ma, 20,177 10,729 13,304 7,663
Houghton Co "t Go. 51:908) B3.3%% Jan 1 to May 31 109,605 51,853 81542 16,427
i’l}]‘iﬂo?s" "T?l‘aé‘t‘;"“““* 2 1'380 a Includes interest and dividends on all the bonds and stocks of the
on.___
:I,mrborol “Ra'rlr‘ Tras_ 2?;2 7851629,002((8,892,2 Sl C .7- companies in the system.
sonville Trac Co 76,64 148 274,796 z Af 1 5
Key West Electric. .. { g ; 59 837 323. £2:198 ter allowing for othre income received
Lake Shore Elec Ry_|M 1 42 -
Lehigh Valley Transit 0 4614 646,241
Lewis Aug & Waterv_ [N

Fong faland Bleciric- : 3:203 In0g0l . Cibeosl 3530 ANNUAL REPORTS.
Lou pril

ville Railway._.
1029 3
Nilw 16 He & Tr Co-|A 05:903| 453,120, 30757 Annual Reports.—An index to annual reports of steam
Monomi ““;‘i“"s‘i”ﬁ?ﬁi 4 79.47 $63.32¢ railroads, street railways and miscellaneous companies which
%‘:aéhé’ O o tarbora-- |7 52 46.915|  53.178| 4 have been published during the preceding month will be
given on the last Saturday of each month. This index does
January .| 101,501/ 103 il ~7oaERg | not include reports in the issue of the “Chronicle” in which
-|May 1199,849|1232,152 5.878.534 | it is published. The latest index will be found in the issue
Aoy, 88:805 15509109 132,550 of June 27. The next will appear in that of July 25.
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Baltimore & Ohio Railroad.
(Preliminary Statement for Fiscal Year ending June 30 1914.)

The company has issued the following preliminary state-
ment for the fiscal year ending June 30 (June partly est.).
The usual semi-annual dividends of 3 and 2% on the com-
mon and pref. stock, respectively, were declared this week.
1913-14. 1912-13. 1911-12.  1910-11.
Total operating rev-.-_$97,410,1388101,556,132 892,594,322 $88,14 04
Operating expenses._.. 72,053,286 73,779,638 64,709,538 62,766,067

$25,378,937

6,852 $27,776,494 $27,884,785
74,3 148,312

Net oper. revenue.___$25,356,
Outside gyer. (net def.) - 909,088 874,311 666,640

$25,230,625

Total net revenue. ... $24,44 145
: 0,90 : 5 2,696,250

Taxes accrued 3,225,827 96 95

$22,634,375

Operating income. - - -$21,221,9:
9,92 4,896,598

Other income

530,973
10,981

Net corporate income 39,069,795 $13,334,25 4
Pref. divs. (4%)---abt. $2,360,000 $2,354,891 82,355,545
Com. divs. (6%)---abt- 9,178,888 9,120,976 9,120,600

Balance, about__ . _def.$2,469,093sr.$1,858,384su.82,466,262sr.81,343,846

To meet this deficit, the company had to draw on its accumulated sur-
plus. There was also charged against surplus the sum of 909,272, repre-
senting the interest accrued but not collected during the year on advances
made to the Cincinnati Hamilton & Dayton Ry. Co. (See above and
V.99,p.47. See B. & O. news item on a subsequentpage.)—V.99,p.47.

Havana Electric Railway, Light & Power Co., Cuba.
(Report for Fiscal Year ending Dec. 31 1913.)
Pres. Frank Steinhart, Havana, Mar. 1, wrote in subst.:

Operations.—Prior to June 18 1913 the railway property was operated by
the Havana Electric Ry. Co., practically all whose capital stock we owned,
but since the merger of June 18 1913 said property has been operated by
your railway department (V. 96, p. 1840; V. 94, p. 767).

The following data represent our activities: (a) Total generating installa-
tion in k. w., 13,970; total k. w. hour output, 37,141,124; electric con-
sumers, 11,661, against 8,476 in1912; overhead distributing lines, 157 miles
underground cable lines, 77 miles; street lamps (ares), 1,012; street lamps
(incandescent), 241. (b) Gas consumers, 11,199, against 12,732 in 1912;
gas sold, 324,936,009 cu. ft.; capacity of gas holders, 2,850,000 cu. ft.; daily
capacity of generators, 7,000,000 cu. ft.; gas mains, 171 miles; gas street
lamps (No.), 5,876. (c) Miles of street railway track, 71.78; cars owned,
436; cash fare passengers carried during year, 56,782,362 [an increase of
4,913,509, or 9.47%, over 1912); car mileage, 10,543,739 [increase 14.7 % ].

Additions, &c.—In order to improve the service and the quality of gas
delivered to comsumers, two units each of 3,500,000 cu. ft. of water gas
apparatus were Installed under contract with the United Gas Improvement
Co. The installation was placed in operation on Dec. 5.

The work on your consolidated power plant [including three 12,500 k. w.
turbine generators] will be completed about Aug. 1914, enabling the aban-
donment of the three steam generating stations. The re-modeling of the
office building at the corner of Monte and Egido streets, formerly occupied
bfv the Havana Gas & Electric Co., so as to permit the installation therein of
all our offices, is nearing completion, and the structure will be the best
equipped office building in Havana. [The total amount expended in 1913
on new construction was $1,649,285.]

EARNINGS FOR THE YEAR ENDING DEC. 31 1913.

* Railway Gas

Division. Division.
Gross earnings...._.___ $3,266,127 $653,400
Expenses 1,711,657 351,922

$1,554,470 $1,071,274 $301,478
$462,744 $633,342
& A 61,520

Electricity
Division.
$1,497,527

426,253

Grand
Total.
$5,417,054

2,489,832

$2,927,222

Net earnings
$1,096,086
123,121

Interes o
Taxes, =

a$1,030,125

$677,391
Interest on deposits, rents, &c i &

$1,708,015
140,088

$1,848,103

Total before deducting dividends ¥
1,686,205

Dividends: Common (5} %), $786,208; pref. (6% ) $899,997__

Balance, surplus for year ending Dec. 31 1913 $161,898

CONDENSED BAL. SHEET DEC. 31 1913 (Total Each Side, $52,803,097)-

Assels—Properties, $48,892,064; Insular Ry., $575,967;
lines, $176.408; total . _______________ " " " _ : f?{;?sw 644,439
Cash on hand and balance at banks 80; securities =
owned, $5,028; total 1,454,108
Material and supplies '615.113
Prepaid insurance, taxes, &c._. 81,153
Sundry debtors (supplies, &c), $285,651; co $144 - A
2865 HOtA] o o oo ... 429,037
Deposits with Govt. authorities, $5¢,067 :
ers, $407,202; total 461,269
Cap. stock reserved for conversion of i
constituent companies 117,078

Liabilities—Capital stock outstanding, common, $14,948,546;
pref., 814.899,937; total 89
Funded debt- .- _ e T i Pt x1
Int. due and accrued, $318,088; unpaid divs., $14,489; total_
Insular Ry., undiv. profits, $7,058; accr. taxes, $71,855; total
Consumers’ deposits, $261,527; special reserve, $661,821; total
Sundry creditors, including reserves for contingent liabilities_
Shares unexchanged, constituent companies 117,0
Sinking fund, $92,412; profit & loss account, $1,221,045; total 457

xFunded debt, $19,940,879, as above, includes: Havana Elec. Ry.
Consol. 5% bonds, $9,278,681 (not lncludlngswl 1430 held in treasury); 67
consolidated income obligations, $6,000,000; 6% gold bonds, $3,998,000:
5% English bonds, $661,198; bonds called for, S%.OOO.—\’. 98, p. 1459.
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Mexican Petroleum Co., Ltd. (Delaware).
(Report for Fiscal Year ending Dec. 31 1913.)

The remarks of President Doheny, together with the
balance sheet, are given onsubsequent pages. The usual
comparative tables follow:

SMBINED INCOME ACCT [incl. Mez. Pet. Co. (Cal.) and Huasteca Pet. Co.

1913. 1912. 1911.
$4,275,370 $2,849,771 §2,445,705
Profit on sale of Petroleum Trans- :
port Co. stock 907,396

.................. $5,182,766
e 21D $2.173,100

Common dividend
Balance, surplus_ - .- - B $3,009,666

Profits of combined companies

$926,226

CONSOLIDATED BALANCE SHEET DEC. 31. 2
1913. 1912, 1913. 1912,

s S Liayilities— 3 s
M. P. Co. (Del.)

common stock

51,464,439 do pref. stoc
13 20 | M.P.Co.(Cal.)stk.
HuastecaP.Co.stk. #
Bonded debt a5,694,855
Current liabilities. 977,132
Res. for dep'n, &e. 995,613
Profit and loss. . _b5,¢ 36

Assels—

Cost of properties,
oil lands, wells,
&e..

Cash with M. trus.

Investments . ____

Current asse 2

Mex. Govt. dues
pd.underprotest

Deferred charges.

37,639,000 32,000,000
2,000,000 12,000,000

87,659 87,689
3,809,042

155,179
12,926

705,482
173
Total .._.____.63,051,445 55,617,815 Total SSesrsly, 63,051,445 55,617,

a Bonded debt, $5,694,855 as above in 1913, includes Mexican Pet. Co.
Ltd. (Del.), 1st lien and refund. sinking fund gold bonds of 1911, $4,532,2
Mexican Pet. Co. (Cal.) sinking fund 6% gold bonds of 1910, |
Huasteca Petroleum Co. and Mexican Pet. Co., Ltd. (Del.), joint gold
bonds, $306,500, and Huasteca Pet. Co. Coast Pipe Line 1st M. gold 6s,

773, 9%0. b).}(l)‘tor deducting in 1913 approp'n for gen. reserve, $152,166.
. 98, p. 240.

Pacific Mail Steamship Co., New York.
(Report for Fiscal Year ended April 30 1914.)

Pres. J. Kruttschnitt, N. Y., July 2, wrote in substance:

Results for Year.—Operating revenues increased $28,705, operating ex-
penses decreased $226,060, depreciation decreased $8,804 and taxes in-
creased $2.365, making an increase in net of $261,294, or 47.38%,.

The increase of $28,795 in operating revenues is the result of an increase
of 248,278 on the Trans-Pacific Line, due to increased traffic, and a de-
crease of $219,483 on the Panama Line, due to the general depression in busi-
ness at Mexican ports caused by revolutionary disturbances in Mexico.

The decrease ulPS:ZZG.OGO in operating expenses is the result of a dectrease

of $273,995 on the Panama Line, which made 13 less voyages this year than
last, and an increase of $47,935 on the Trans-Pacific Line, which had an
increase of 15,632 miles run, owing to calls at Manila. The decrease of
88,804 in the charge for depreciation is due to the withdrawal from service
of the SS. City of Panama, sold in Dec. 1912. and the S8. Acapulco, sold in
March 1914.  The operating expenses include $51( 3 for depreciation
accrued on steamers and other floating equipment in service during the year,
and $246,974 for amount of insurance prenmiums on the steamers chargeable
to the year's operations. =

After charging against the year’s income the sum of $410,178, the amount
of notes issued for the purchase of steamers Mongolia and Manchuria which
matured during the year, the year's operations resulted in a surplus of
$300,663, against a surplus of $20,492 last year.

Property Owned.—The changes during the year were as follows: Cost of
8. 8. “Acapulco,” &c., withdrawn from service, $364,535; adjustment, &c.,
(net), $20,930; balance (net), decrease, $385,465.

Panama Canal.—The opening of the canal in the near future will practi-
cally put an end to the throu§h traffic between San Francisco and Atlantic
Coast and Gulf ports of the U. 8. and European ports, which traffic is now
carried by our steamers between San Francisco and Balboa in connection
with thejPanamaRR. between Balboa and Colon and Atlantic Ocean steam-
ship lines. By reason of the expense of trans-shipment, as well as the break-
age ofcargo through re-handling and the incidental loss, it will be impossible
for this company to retain any of such competitive business.

Entirely apart from the prohibitions of the Act of Congress, known as the
Panama Canal Act, it would be unprofitable for this company to try to
compete for this business by sending through the canal the small combina-
tion freight and passenger steamers it now operates in the Panama service,
since they would be in competition with the high capacity vessels of the
American-Hawaiian 8S. Co., of the Grace Line, and of the Luckenbach
Line, all of the most modern design, with efficient cargo-handling facilities,
and all operated with small and economical crews, possible where freight
alone is carried and passengers are excluded. Moreover, we possess the
requisite number only of steamers wit‘,h limited capacity, to accommodate
the coastwise business between San Francisco and West Coast ports. It
has not a sufficient number of these small steamers to maintain service
between Balboa and Atlantic Coast ports, and possible relief by transfer
of its large modern ships is out of the question because it owns a number
barely sufficient to equip its Trans-Pacific lines.

General Manager Schwerin has recommended that we cease engaging in
the business between the San Francisco and Atlantic ports via the Isthmus
of Panama, above referred to, and confine the operation of our steamships
(heretofore in Panama service) to handling freight and passenger traffic
between San Francisco and ports in Mexico and Central America, and, by
trans-shipment at Balboa, to South American ports, and, vice versa, be-
tween said Mexican and Central American ports and Europe and Atlantic
Coast and Gulf ports, said traffic with Europe and Atlantic and Gulf ports
to be handled to or from Balboa and trans-shipped to vessels operating
through the canal; and from San Francisco, Mexican and Central American
ports to ports of the West Indies and the northeast coast of South America
and vice versa, ‘Thedirectors having aPprovcd these recommendations, the
stockholders at their annual meeting May 27 1914, 71% of the total capital
stock being represented, adopted the plan by the votes of 95.5% of the shs.

Suit—The SS. Newport, which was sunk at Balboa on Aug. 17 1912, and
was subsequently raised, has been repaired and was laced in service on
Oct. 28 1013. The suit brought against the Panama RR. Co. for damages
to this vessel is still pending.

Debt.—Ten notes, aggrefatlng $1,025,444, issued in connection with the
purchase of the steamers Mongolia and Manchuria, were retired during the
year at a cost of $757.966., leaving outstanding 40 notes of $102,544 each,
out of 64 notes originally issued on Nov. 11911, Except for these notes, the
company is free from debts other than those for current expenses.

Depreciation.—The sum of $510,568 was credited to the reserve for depre-
ciation of steamers and other floating equipment and charged to the year's
expenses. After charging this reserve with $279,434 for accrued deprecia-
tlo]n on the SS. Acapulco and $1,153 for other equipment withdrawn from
service during the year, there remains to the credit of reserve, $3,324,551.

Cash.—oOn April 30 1914 the cash on hand at New York, San Francisco
chee ed to $317,994 and the current cash assets largely

amount
gggeoldggdt)l;’e liabilities for current expenses.

RESULTS FOR YEARS ENDING APRIL 30.

I 11203, | o, A3, 1012-13,

85,566,131 $5,5: educt epreciation.$510,5668 $§519,372

Gross earnings ---S8,300, 170 %1+50'910 | Rentals, taxes, &o.. 148,514 164,577

Operating expenses 4,
Net Income $710,841 $430,670

,332,072 81,078,117 |
36,951 36,502 | Purch. M. notes paid.x410,178 x410,178

Net earnings.--S1
Other Income ----

Gross income. . -$1,369,923 $1,114,619
—s Includes prineipal, $262,500 (see note below bal. sheet), and Int., $147,67S.

BALANCE SHEET APRIL 30.
1914. 1923.

Bal, to profit & loss_8300,663 $20,492

1914, 913.
Liabiittes— S . ]SH
Capital stock 20,000,000 20,000,000
Long-term notes__*2,625,000 3,28:.250
afl., &e.,bal.,pay . 35,007 82,407
Accts. & wages pay 156,795 152,588
Miscellaneous. _ __ 26,939 33,7567
Depree'n reserve. . 3,324,551 3,094,571
Open voyagerev.. 424 814 549,146
Other unadjusted
340,299 286,432

ereditsy. oo
Other def’d Items. 180,398 152,274
27,114,493 27,632,425

Asséls—
Rest est., &e.

s $
{nv.13,532,505 13,912,970
! 317,004 268,402
8489

CaAsN e mmmmmmmm >

Traf., %¢.,bal,rec. - 392.210

Materlals & sum)t. 150,266
alms agst.

Insur. elalms ag 285733

375,373

undcrwrl:em:&%c
Prepald rents, &C- 3, 1
sen vovage exp.- 433,331 448,757
Onen yoyage D S !
Profit and loss...a11,390,125 11,739,365

Miseellaneous. - - -
27,114,493 27,632,425

234,068
339,418

Total.acomeamm

a After adding principal of purchase money notes 8S. Mongolia and Manchuria
maturing d iring year, and paying off $262,500, and adjugtments, $22, and deducting
differen:2 between €03t on books (less depreciation) and the amount received for
S3. Acapuleo, $67,959: uncollectible accounts written off, $122,806, and miscellane-
ous deduetions aggregating $23,180.

* Principal and Interest of purchase-money notes was $4,101,776, less deferred
interest included In notes, $1,476,777, leaving, as above, in 1014, $2,625,000.—

V. 98, p. 241,
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Standard Gas & Electric Co., Chicago.
(Report for Fiscal Year ending Dec. 31 1913.)
Pres. H. M. Byllesby, Mar. 23, wrote in subst.:
Results.—We submit the following information:
Estimated Population Served—DNo. of Consuniers—
Standard—Controlled companies

Northern Idaho & Montana Power Co
Northern States Power Co

Pop'n. Consum's

876,027 213,104
39,760

17,130
57,298

- 1,656,002 287,532
A largebut nota controlling interest is held in the last two companies.
Earnings of All Standard Subsidiaries Cal. Year 1913 (Including Louisville
Gas & Electric Co. for Last Siz Months Only).
[Incl. constituent cos. of Louisville Gas & El. Co. for first 6 mos. the gross
would be $14,060,442 and net 36,316,448.]

Gross income, $12,926,287; neb (after taxes)  _____.___________ 35,316,660
Deduct—Interest on (a) bonds, (b) deban 2
$25,387; (¢) floating debt, $ total_ ... $3,410,313
ividends on pref. stocks, 2; on common S <
$£650,364; total 1,950,476
$455,841

In obtaining the above balance there has been deducted the sum of
22,600, representing the deficit after interest charges shown by Tacoma
s Co., Everett Gas Co. and Northern Idaho & Montana Power Co.
e Standard company’s proportion of the interest and dividend dis
ments of subsidiary companies given above during the 3 19
being the revenue actually received or accrued, amounted to $1,539.311.

In addition thereto the interest of the company in the above balance of
$455,841 of its subsidiaries for the year 1913 amountedto £394,313, making
for 1913 the applicable income of the (:om? $1,933,624, on which basis
there was a ba > of $233,399 after pref. dend requirements, or the
equivalent of 2! on the common stock.

Amertization.—The directors of Standard company have adopted a plan,

ng Jan. 1 1914, of amortizing the discount on securities and
organization expenses which, it is believed, will satisfactorily sink this item.

Collateral Notes.—The company issued as of June 2 1913 $3,000,000 col-
lateral trust notes. The proceeds were used (a) to liquidate floating debt
owed to banks, (b) to avoid forits subsidiary companies the necessity of
sacrificing their securities in the depressed financial situation, (¢) to_furnish
further means for the completing of the control of Louisyille Gas &ElecCo.

Since Dec. 31 the company has liquidated all of its 0 indebtedness
to its subsidiary companies, and has, at the dat port, no floating
debt of any description. It h.as als Id the $ i ollateral trust notes
maturing June 1 {916 which it had its treasury on Dec. 31 1913.
Following the plan of depositing $75,000 per month for use in retiring
the collateral trust notes maturing June 1 1914, $225,000 face value of
these notes have been retired and canceled the date of this report.

Conlingent Liabililies.—Standard Gas & B ric Co. has no contingent
labilities of any kind other than its guaranty of the principal and interest
upon $5,000,000 collateral trust 5% bonds of the Mississippi Valley Gas
& Electric Co, maturing May 1 1922 (V p. 1510). It is not using its
credit nor its endorsement to aid its subsidiaries or for any other purpose.
The loans of its subsidiaries are made either directly from the treasury of
Standard company or from other sources without any guaranty.

Convertible Bonds.—On_March 23 1914 $9,969,500 were outstanding,
being a reduction of $166,500 from Jan. 1 to Mar. 23 1914 and a total reduc-
tion from Jan. 1 1913 to Mar. 23 1914 of $330,500; $56,500 were canceled
by the sinking fund and $274,000 through payment of two of the pledged
notes (Enid Gas & El. Co., $18,000, and Everett Gas Co., $28,000), and the
sale of $230,000 of other collateral. !

Capilal Stock.—The pref. stock was increased $30,000 early in 1913 in
exchange for $33,000 pref. stock of Western States Gas & El. Co. As of
June 5 1913 8750,000 pref. was issued in final acquirement of control of the
Louisville Gas & Electric Co. and in the financing necessary to complete
tae consolide tion of the properties included in that company. The holders
of this $750,000 have theright to convert thesame into $716,406 6% 5-year
promissory notes of Standard Gas & Electric Co.

Subsidiaries.—The subsidiary companies controlled by Standard Gas &
Elec. had on Dec. 31 1913 combined excess of current liabilities over current
assets (excl. Louisville Gas & Electric Co. and the amount owed directly
to Standard Gas & Elec. Co.) of only $435,241, including all accrued (not
due) amounts of interest, pref. and common dividends and taxes. The
Louisville Gas & Electric Co. is excluded because its largeand increasing
earnings and available treasury securities permit independent financing.
The aggregate undistributed surplus of the subsidiary companies on Dec. 31

78,434, which has been re-invested in the properties of the
ubsidiary companies. This is in addition to $2,249,856 carried
as depreciation reserve. 08

Ezpenditures for Improvements During 1913 Aggregating $7,723.508.
Companies controlled by Standard Gas & Electric Co $2,210,926
Properties of Northern States Power Co < 976,090
]’I‘Ol)l‘l'”t‘s of Northern Idaho & Montana Power Co 105,493
Full cost of natural gas pipe line (about completed March 23

1914) for Louisville Gas & El. Co. from Inez, on the Ken-

tucky-West Virginia border, to Louisville
Expenditures by Northern Mississippi River Power Co. (con-

trolled by Northern States Power Co.) on the Coon Rapids
h,\l'lziirg-ulwtrlc t(ilc\iolopnw.r:lt. 111(;‘:11' Minneapolis, the funds fgr
which were entirely provided from sources han Stand-

ard Gas & Electric Co e R 1,431,000

Depreciation Reserves of Subsidiary Companies During 1913.—Set aside
out of current earnings of certain cos., $285.442; transferred from previous
surplus, $518,942; transferred by Tacoma Gas Co. and Everett Gas Co.
to depreciation reserve from surrendered indebtedness, $700,000. In-
cluding Northern States Power Co., the combined depreciation reserve
account on Dec. 31 1913 aggregated'$2,249.856.

All of the properties have been fully maintained and the charges for
maintenance, which for 1913 aggregated $735,794, have been included
in the operating expenses.  In addition a total depreciation reserve ac-
count ageregating $2,249 856 has, as already stated, been accumulated.

Tazation of Subsidiaries.—In 1913 the taxes increased $102,212 over 1012
and in 1912°$174,670 over 1911. In most cases the increase was wholly
out of proportion to the increase in the value of the property taxed.

; l‘.u'u:xr;[ ¢ Gas & Blectric Co.—During the year under review we completed
the acquisition of a control of both the pref. and common stock of
this company, which is a consol idation of all of the franchise gas and electric
interests at Louisville, K?'., and owns a natural gas pipe line, 180 miles
in tensth to the West Virginia field, At present this company has earnings
substantially in excess of its pref. dividend and a substantial dividend on
the common stock should rcsu}t after the company is thoroughly established.
lvhl's' Lompany has ample means at its disposal through its bond issué (see
V. 97, p. 54), and treasury stocks, for providing capital for further devel-
opme:nt. The franchise contracts with the city of Louisville were unani-
mously approved by the Kentucky Court of last resors in June 1913 (V. 96,

- 1632). = A profitable water-power situation will, if effected, markedly

c‘l;r;asle thg earnings. 1913

estern States Gas & Eleclric Co.—This subsidiary won during a
fosltly litigation resisting the attempted com )etmgl of a rival compml‘y
tlll Lsi Stockton territory. To maintain itself, lxowever. free from competi-

on it has been compeiled materially to reduce its rates and to make large

extensions; further extensions will be required. We believe that with this

¥qt.lon terminated and the necessary extensioils provided the company
will show a marked improvement in earnings.

Fort Smith Light & Traction Co., Fort Smith and Van Buren, Ark.—For
the last 15 months the company has suffered severe losses in earnings due
to the period of depression which that portion of the country has experi-
enced, additionally tfsravated by increases in labor and fuel costs. The
gas situation was further aggravated by the action of the City Commission-
ers in Fort Smith In reducing the price of natural gas to domcst(ﬁj:l i A

ther by the City Commis-
sioners themselves or by Rigid econogmgyln all dc{mrcmems
have been inaugurated and the result is becoming apparent as February
1914 shows a distinct gain in net earnings over February 1913. It iscon-
fidently believed that the worst of the period of depression in this section
is passed and that with a readjustment of the gas rate the gross earnings
will return to normal and by reaon of the economies introduced the net
ecarnings wlllrshow a continuing and growing increase (V. 97, p. 1733).

Arkansas Valley Ry., Light & Power Co.—N otwithstanding the depressed
business conditions in Colorado due to the coal strike ang other causes,
the gross earnings increased over $38.000 during 1913 over 1912 and the
estimate for 1914 indicates a substantial increase in gross and an increase

3,000,000

‘ in net. The loss in net earnings in 1913 can be directly attributed to two
unfortunate circumstances: (1) The great coal miners’ strike which has
now been going on for nearly eight months, increasing the price of fuel

| (823,000 in 1913) for a poorer quality. (2) The large increase in taxes.

Under a recent law the assessed value for taxing purposes was arbitrs

doubled. while the taxes levied against the property for the year 1913

amounted to $148,270, as against $56,275 for 1912 and 844,432 for 1011.

It is hoped that a material reduction will finally be effected, but the tases

for 1911; will be largely in excess of those i)ald in 1912. 7

Tacoma Gas Co.—During 1913 this subsidiary showed a most satisfactory
ir.n{)rovcmcut in its net earnings, which are now running at a rate substan-
tially in excess of all interest charges, the net earnings having increased
21.6% over 1912, with a very small expenditure for extensions. The net
for the year 1914 should show a substantial increase over 1913.

Everett Gas Co.—It is believed that a marked improvement mayv_ be
looked for in 1914. There seem to be indications of a business revival in
the territory served, particularly in the great lumber industry,on which
this territory so largely dependent. c

Franchise uation.—The entire franchise situation is in a satisfactory
condition and the relations existing between the companies and the com-
munities served are uniformly cordial. o

Competition.—In our large and diversified holdings there is no case
where it is stifling competition. There is no case where the Standard holds
an interest in two or more competing companies, and in only two cases are
any of the subsidiary companies operating where thare is competition,
namely in St. Paul [North. States Pow. Co. with the elez. dept.of St. Paul
Gas Lt. Co.], and Eugene, Ore., where the Northern Idaho & Montana
Power Co. is in severe competition with a municipallty, in both cases as to
clcgi:'xc lighting

Future.—A pronounced suspension of act ivity has existed largely through-
out the United States during the past 12 months. The properties at Ta-
coma and Everett, Wash., and the properties in Idaho, Oregon, Montana,
Oklahoma, Arkansas and Colorado have felt this depression earlier and more
acutely than in other sections. It is believed this depression, as reflected
in gross earnings, has reached its limit and that arecovery is now in process.
There are good grounds for the belief that Standard Gas & Electric Co's
actual income for 1914 will be not less than for the year 1913 and for the hope
thacllp will be substantially increased.

Dividend Policy.—Your directors deem the suspension of cash divis
zmc} the issuance in lien thereof of scrip dividends at the rate of 8% per ann.
to have been fully justified, and that the policy of retaining for re

properties of its subsidiaries the money which would ot
*en disbursed in form of cash dividends to have been prudent anc

e wisdom of the Fnlk is now being reflected in the general improved con-
(ition of Standard Gas & Electric Co. itself and of its subsidiaries. The
board further deems it wholly imprudent to resume cash dividends until
its collateral trust notes are entirely retired. This is now being done from
the sm‘plgs income of the company and it is believed that b?' the advan-
tageous financing of the securities of its subsidiaries pledged as collateral
for these notes the retirement of the entire balance of the issue will be ef-
fected within a reasonable period. Under this policy a period should
shortly _bo reached where, either by permanent financing of its own or of
its subsidiary companies, the funds necessary for construction requirements
can be prov ided at a more advantageous interest rate.

he operating expenses generally have been materially increased by the
requirements of municipal and other authorities, but nevertheless it is
believed that the net income will substantially improve from this time for-
ward, probably slowly for the balance of the year 1914, but, it is believed,
more rapidly thereafter.

_Holding Companies.—Standard Gas & Electric Co. in no way comes
within the purview of any legislation against holding companies.  With a
few mino; exceptions, none of its subsidiaries is doing an inter-State busi-
ness. Where they are, should it become necessary some re-arrangement
can easily be effected without in any way affecting Standard Gas & Elec-
tric Co. In not one single instance does Standard Gas & Electric Co.
control subsidiaries which are natural competitors. Its subsidiaries in
every case are located in different municipalities and so situated that com-
petition, one with the other, is an impossibility. In other words, there is
no element of a trust or monopoly as defined by the anti-trust laws in the
situation of Standard Gas & Electric Co. Holding companies in the
utility field have so thoroughly demonstrated their great advantages in
the way of economical management and facilities for financing over those
possessed by isolated local utility companies that it is hardly within the
realm of possibilities that any serious attack will ever be made upon them.

INCOME AND PROFIT AND LOSS CALENDAR YEAR 1013.
Interest on bonds owned, $565,408; dividends on preof. stock
owned, $245,698; dividends on common stock owned, $608,-
702; special dividends on common stock owned,$34,568; interest
on notes and accounts receivable, $86,935; total earnings $1,539,311
General expenses and taxes 36,507

T o e e TS B e §1,502,804
Deduct—Interest on bonds, $615,670; interest on collateral trust
notes, $79,419; interest on pref. stock scrip, $5,892; miscel-

laneous interest, $50,043; loss on sale of securities, net, $274._ 751,208

Profit and loss—gross surplus
Profit and lo:
in cash, 83
serip, $7 6
Premium on coupon notes redeemed, $18
deemed, $150,000

Profit and loss—surplus at end of period

BALANCE SHEET DEC. 31.
1913. 1912, 1913. 1912.
Assels— 8 S Liabilities— S ]

s.owned.___33,755,596 31,915,083 | Common stock... 9,343,150 0,343,150
) securities.. 208,600 Preferred stock-..11,784,050 11,004,250
Sinking fund.. Preferred stock
dividend serip.. 471,389
Funded debt 10,136,000 10,300,000
Collateral notes.. 3,000,000 1,014,695
Notes & acets. pay-
able to sub. cos. 257,841
148,868 129,236

Accrued int.&div.
Surplus 679,245 1,100,156

Bills, notes,
recelvable
Organiz. expenses 42,004
H. M. Byllesby &
217

168,500
558,678
184,386

227868

Total g 35,821,443 32,808,187 Total 35,821,443 32,808,187
Nole.—Of the preferred stock, $750,000 par value has the right of ex-
change at any time for $716,406 promissory notes due in 5 years with
interest at 6% per annum. See text above. The $208,60K treasury
securities are co's collat. trust notes—$20,000,due June 1 1914, and S188,-
600 due June 1 1916.
EARNINGS OF SUBSIDIARIES FOR CALENDAR YEARS.
————Gross Earnings————— ——Neét Earnings—
1912. 1911, 5 1912,
1,103,589 1,052,598 520,064
136,084

126,143
616,994

Prem. on bonds,
&e., redeemable
Int. & div. recely

Miscellaneous. - ..

Arkansas Valley
Enld

550,614 200,819
2,048,835 1,031,748
346,172 181,832
514,200
564,156
3,007,718
1,161,674

Northern States
Oklahoma-El Re
Ottumwa

Tacoma-Olyn 1’)‘
Western States 486,486
14,060,443 13,194,805 11,940,000 6,316,448 6,020,583
*For purposes of comparison the earnings of all the constituent companies of the
Louisville Gas & Electric Co, are given here for the full year,
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Bonds of Subsidiary Companies Outstanding, None of which is Ouwned by Standard
Gas & Electric Co., Dec. 31 1913.

Company— Description. Amount. 3ee ““Chron.”
Ark. Valley Ry., Lt. & P. Co.— i 5
‘Pueblo Trac. & Lig. Co 1st S. F. 53, 1921 $1,030,000
Pueblo & Sub, Trac. & Ltg-_1st & Ref. 8. F., 1922 1,997,000

Consumers’ Power Co.—
Fargo & Moorhead St. Ry--1st S 200,000/ Se
do do do --2nd § 100,000 5
Grand Forks Gas & El. Co-_Ref. 311,000
te Light & Pow. Co.1st 6 614,000
50,000

200,000
40,000
48,000

000

H 0
Mankato G
Minot Lt. & Teleph. Co.- -G
do do do --1st 8. ¥

Northern Heating & ElL. Co-1st 5s, 19

Red River Power Co

Unlon Light, Heat &

Minneapolis Gen. EL

Northern States Power C

Consumers' Pow. Co.(Minn.

Nor. Miss. River Pow. Co.-1
Loulsville Gas & EL. Co_ .- 1st

Louisville Lighting C --1st 5s, 19
Muskogee Ga: . G -1st Deb.

Muskogee )
Nor. Idaho & Mont, Pc 30 -

Willamette Va CUsassss 1st S. F
Oklahoma Gas & Elec. C

do do

Ottumwa Ry. & Lt. Co.—

Ottumwa Trace. & Light Co-1st
San Diego Cons. Gas & El. Co-1
Sapulpa Electric CO---cooveen 156 S
Southwestern Gen. Gas Co.—

Ark. & Territorial Ofl & Gas.1st S
Tacoma Gas Co. Real Est. M.

Tacoma Gas & ElL. Lt. Co..-1st 5s, 1915
Western States Gas & EL.C

American River Elec.

A4 addgd4<d,

20,000
75,000
416,000

419,000

$41,448,500

Standard Gas & Eleciric Co. Subsidiaries—Number of Consumers, Elc.

1912. 1911. 10
Electric consumers. . .-.-.- i 110,166
Gas consume
Water consumers
Steam CONSUMErs. .- --
Telephone subseribers. .-

Totals ccocamamammm
Kilowatt hour output...
MOtOr8.ccamaaecnmccmn=
Hor: ower In motors-.
16 -power equiv. -
City ¢
City Incandes £
Gas output (cuble
Street railway recelpts $757,204 $704.639

Bonds and Promissory S d Dec. 31 1913 by Standard Gas & Electric Co
—Bond issues wholly or parily owned— —Promissory .Volr':s-

Company— Issue— Owned,  Issued.
Ark. Val. Ry., L.&P.1st & Ref. 53 $75.000
Consumers’ Pow. Co.1st & Rel. 5 g
Enid El & Gas Co..1st 6s, 1920 600
Everett Gas Co..- -~ st 53, 1940
Ft.Smith L. & T.Co.1st 53, 1936

do do do Deb. 63, 1918
Mobile Elec. Co._._1st 53, 1945
Muskogee G.&ELCo.

Nor. Idaho & Mont.

Power Co. .. --1st & Ref, 63, '49
Olympia Gas C 1st 5s, 1945
Ottumwa Ry .1st Rel, 53, 24
San Diego

Gas & El

& 6

1 §,816
5,478

9,824 253 465 8,108,788,45¢
$801,963 704,690

o
300,
224,000
196,000
1,465,000

70,000
212,000

300,000
1,696,000
1,036,000

4,613,500
120,000 °
1,030,000

106,000
524,000
1,559,000

None

2 110,000
30,000

47,000
er None

ne 20,000
108,000
524,000
633,000

326,000
60,000
20,000

150,000
348,432
None

do
do
do

$10,637,000$29,833,50081,035,35152,801,527

2 Includes $341,000 due to Western States G z El.C
B ctria Gt es Gas & EL Co, and In turn carried by
Amounts of Stock Owned by Standrad Gas & Electric Co. Dec, 31 19
Preferred Stock: ('vmmt:nc Slark] L
Tot. Issued.  Owned. Tot. 1ssued. % 0wn .
$645,000 §3,499,400 $3,500,000 '99.982
‘_139 ,300 499,500 500,000 99.9
253,900 310,000 722,500 1,000,000 72.25
?_98 ,700 1,410,000 949,900 950,000 99.989
1,760,000 a10,801,300 1,030,000 a6,390,200 al6.118
1,300.900 1,300,000 1,248,500 1,250,000 99.88
277,500 & 864,200 950,000 90.968
765,500 99.934
4,000,000 34.607
5,975,000 12.711
2,600,000 99.973
650,000 96.953
2,715,000 100
25, 00 1,001,000 99.9
750,000 1,097,100 1,550,000 70.78

212,300 2,125,000 3,145,700 3,503,000 89.8
$7,062,800 $31,428,000 $22,910,100 £37,299,700 61.421

a Mississippl Valley Gas & El1. Co. owns $4,500,000 of the pref. stock and $2,500,-
000 common stock of Louisville Gas & El. Co., making a total of 55.249, of the
common owned. b Owns all the stock of Sapulpa (Okla.) Elec. Co. except qualify-
ing shares of directors. ¢ Owns physical property at El Reno (Okla.) operated
under lease by El Reno (Okla.) Gas & Elec. Co. d Owns all the stock of Olympla
Wash.) Gas Co. except qualifylng shares of directors.—V, 98, p. 1160.

Oro Electric Corporation, San Francisco.
(Statement for Year ending Dec. 31 1913.)
We have been furnished with the following:

INCOME ACCOUNT FOR YEAR 1913 AND THE 14 MOS. ENDED DEC. 31 1912,
Gross Net Sub. Co. Total Bond Divi- Balance
Earns. Earns. Earns. Income. Interesi. dends. Surmus:
14 mos. 1911-12._8107,034 $98,059 $300,625 $398,684 §37,5600 $227,500 $133,684
Year 1913 221,804 114,333 284,139 398,472 42,767 87,500 268,205
Interest charged to construction, $58,7€8. !
GENERAL BALANCE SHEET, INCLUDING SUBSIDIARIES, DEC. 31,
1913. 1912. 1913,

1912,
Liabtlities— L

C Deb. 63, 1922

8. W. Gen. Gas Co..1st & Ref. 6s, '31
Tacoma Gas L. Co._Rel. 33, 1026
West. States G.&EL—

of Callfornia._.._1st & Ref. 53 '41

of Delaware
Sapulpa Electric Co
Nor.St.Pow.sub.cos
Okla. Gas & El. Co.
Louisville Gas & El

308,220
60,000
70,000

676,000 4,257,000

246,542

Ouwned.
$125,000

Ark. Val.Ry., L. & P.Co.
439,300

Enld Eleetric & Gas Co..
Everett Gas CO_ .-~
Ft. Smith Lt. & Tr. Co_.
aLouisville Gas & El. Co.
Miss. Valley Gas & E1.Co.
Mobile Electric Co
b Muskogee Gas & El. Co.
Nor. Idaho & Mont. Pow. 00 2,500,000
Nor. States Power Co-.. 8,386,700
cOklahoma Gas & El. Co
Ottumwa Ry. & Lt.
San Diego Cons. G.&E.Ci
Southwest. Gen. Gas
d Tacoma Gas Co
Western States Gas & El.
Co., Del

2,715,000
1,000,000

Assets— S
9,750,000
§33,000

S
9,750,000
2,163,000

174,487
114,235

$ S
Prop'y lu\'cstul'ts.16,753.‘.!79 15,106,729 | Capital stock. ...

- | Bonded debt

51,5 SI.\‘otm pavable__ -

78,890 | Accounts payable.

61,651 | Interest acerued-.

4,331 | Reserves

| Acerued surplus..

—e e |

17,156,655 15,303,119}
849,

Unawmort. bd. disc. 149,194

16,728
Accounts recely’le. 118,470
Materials & supp- lli‘.;:{i;

Miscellaneous. - . -

971,
047,714 679,509

Total 17,156,655 15,303,119

GENERAL INVESTMENT, K NEWS,

RAILROADS, INCLUDING ELECTRIC ROADS.
Atlanta & Carolina (Electric) Ry.—Receivership.—
Judge Pendleton in the Fulton Superior Court on June 17,

"l on application of W. B. Hollingsworth, a creditor, appointed

Roland Ransom receiver.

Of the projected line 30 miles have, it is stated, been graded and 3 mile
of track laid.—V. 98, p. 761.

Baltimore & Ohio RR.—Usual Dividends—Extraordinary
Charges.—The board of directors on July 9 declared the
regular semi-annual dividends of 29 on the pref. stock and
39 on the common stock. W ith this declaration, the custo-
mary dividends of 4% on the pref. and 69 on the common
are maintained, accumulated surplus contributing $2,469,095
of the $11,538,888 required for this purpose. The pre-
liminary statement of earnings, &c., for the fiscal year ending
June 30 will be found under ‘*Annual Reports” on a preceding
page. The official announcement further says:

There was also charged against surplus the sum of $909, 2, representing
interest accrued but not collected during the year on advances made_to
and on account of the Cincinnati Hamilton & Dayton Ry. Co. (V.99,0.47.)

The expenses for the ar have beenaugmented by extraordinary clmrgcs
amounting to $2,112, for permanent reconstruction of property dam-
aged or destroyed by the flood of March 1913. The restoration of the
property so damaged has been co.mpletcd and _px'uuticnlly all charges on this
account have been disposed of in the year just closed, it being thought
preferable to charge these expenses out at present rather than to extend
over a series of years.

Acquisition.—The following is pronounced correct:

The B. & O. RR , having acquired, through the Moorefield & Virginia
RR., the Hampshire Southern RR., from Romney to Petersburg, W. Va.,
on July 1 began to operate through trains over its south branch from Green
Spring to Petersburg. Through the acquisition of the Hampshire Southern,
extending 30 miles from Romney through the eastern pan-handle of West
Virginia, the B. & O. gains an entrance into a section rich in natural re-
sources and prosperous in agriculture. The Hampshire Southern connects
with the Green Spring line of the B. & O. at Romney, running south through
Hampshire, Hardy and Grant counties, W. Va., to Petersburg.—V.99,p.47.

Boston & Maine RR.—New Head.—James H. Hustis has
resigned as President of the N. Y. N. H. & Hartford RR., and
has been elected President of the B. & M., to suceeed Morris
MeDonald, who resigned to become President of the Maine

o s -
Central RR. Mr. Hustis’s election becomes effective Aug. 15.

Suit.—The company has entered a suit in the Superior Court
at Concord to annul the 20-year contract made be-
tween the company and the American Express Co. in 1907.

Last fall Cleméntine V. Wentworth, a stockholder of Concord, N H.,
brought an action to cancel the contract, the express company answering
that the contract was just and fair to both parties, and denying that there
was any improper influence exerted in securing it, or that the fact that the
express company held a large amount of the railroad comvany's stock and
that several of its directors were also directors in the Boston & Maine,had
anything to do with the terms of the agreement. In the Wentworth suit,
it was alleged that the compensation provided for by the company (35%

of the gross earnings) is inadequate. The B. & M. in its answer in this suit

iled June 22, admitted the allegations of the plaintiff ask
g)l)lurt.ozlo abrogate the contract.—V. 99, p. 47. UL e

Brazilian Trac., Lt. & Power Co.—New Direciors.—

H. T. Pharsall of London, Pres. of the Yorkshire Power Co., and F. H.
Phippen, K.C., have been elected directors to succeed C. D. Magee and
Alfredo Maia.—V. 99, D. 43. X

Buffalo Rochester & Pittsburgh RR.—Bonds Offered.
—Colgate, Parker & Co. and Robert Winthrop & Co. are
offering at 10414, to yield 4.28%, $1,000,000 consol. M.
4149 gold bonds, due May 1 1057. The proceeds of the
issue will be used for general improvements.

Authorized, $35,000,000; outstanding (incl. this issue, but excl. treasury
bonds), $9,712,000 reserved for refunding purgosw and for additions and
betterments, $25,28¢ ,000. Direct lien on 360.3 miles of road glll.lB miles
double-tracked), being a 1st M. on 80.07 miles and a lien subject to $9,-
997,000 underlying bonds on the balance. Total outstanding bonded
debt less than §55,000 per mile. Followed by $6,000,000 pref. stock and
$10,500,000 comimon stock, on which dividends of 6% were paid in 1913.
These bonds are free of Penna. 4-mill State tax and are a legal investment
for savings banks in N. Y., Conn. and N.J.—V. 98, p. 1459, 1315.

Camaguey (Cuba) Co., Ltd., Halifax, N. S.—ZFarnings.
Calendar Gross Net Bond  Sinking Dividends Balance,

Year—  Earnings. Earnings. Interest. Fund. Paid. Surplus,

$195,626 $79,310 $28,744 87,066 (2%352().000 $23,500
182.857 . 80,552 29,277 6,691 (4%) 40,000 4,684
tal stock authorized and issued Jan. 1 1914, 1.600.000: bonds, 1st
M, B5 $600,000; less redeemed and canceled, $20,827; outstanding, $570,-
1732V . 95, p. 418; V. 97, D. 520.
adian Pacific Railway.—Proposed Lease, &c.—

s(zcal?nko Erie & Northern Ry. below.—V. 98, p. 1535. X

Chesapeake & Ohio Ry.—Subsidiary’s Morlgage.—

See Elk Horn & Beaver Valley RR. below.

Dividend Outlook.—The price of the stock has declined this
week 634 points on rumors that a reduction in the dividend
rate will be found necessary.—V. 99, p. 47.

Chicago Peoria & St. Louis RR.—Default.—The inter-
est due June 1 on the 32.‘000,000 gen. ref. M. 30-year gold
bonds remains unpaid. These bonds are not very generally
held, but are 1n the hands of a few who own large amounts.
Tt is understood that the bondholders are waiting until the
60 or 90 days period has elapsed before any action is taken
regarding the default, as it is not expected that the interest
will be paid. The interest on the prior lien 4}4s was paid
when due on March 1.

Of the G(gzls & Ref. bonds $1,100,000 bear only 3% interest for the frst 6

s D. .

years.—V . 98,D. 452

Chicago Rys.—Dividend of $8 Declared on Series 1.—The
directors on July 7 declared a dividend of $8 on Series 1
participating certificates (30,800 parts), payable Aug. 1 to
holders of record July 20. No action was taken as to a
second dividend on Series 2 participating certificates (124,300 -
parts), although it is expected that the matter will be con-
sidered on Aug. 4; the initial distribution of $2 on this class
was made in February last.
e lzéz({écllcnd R%;]r‘é:_‘ g{ ‘.Scricsllggx.rumpallg)m} Certificates 1914
si*n 1913 Da.ig in Feb. £6, May 86, Jn1l§ $6 and Aug, $4.—V. 98, D

1
Capli
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Chicago & Eastern Illinois RR.—Commnitiee for E. & I.
Bonds.—Default having occurred July 1 on the Evansville &
Indianapolis RR. Co., $647,000 1st M. 6% bonds due July 1
1924 and $1,853,000 First Consol. M. 6% bonds due Jan. 1
1926, the holders of these bonds are requested by the com-
mittee named below to unite for mutual protection by depos-
iting their bonds with the Farmers' Loan & Trust Co., 22
William St., N. Y., as depositary, under terms of a deposit
agreement now in preparation. s

o: F ick $ t: Jhai . Willi el e 0z0,
il XSO I Eipo (el s B Gt
Geller, Rolston & Horan, counsel, 22 Exchange Place, N. Y. and Edwin
Gibbs, Secretary, 22 William St., N. Y.

B S T s Lo o o, i 0 1008 o 100s
1908. 1907. 3 1905.

-1906. {
$256,701 $229,163 $226,904
7,990 113,507
: 7

7 121,700 1
1,665 35,878 35,62
Total revenues. ... 8396,757 9,356 $376,038
‘

1
Net (after taxes). $50,097 107,976 $89,660
Other income 2 15

Freight earnings 5
{:;g‘%ngnr : = 22,751 2
Mail, express, &c - 5

3

Total net income._._._
Bond interest__.__._
Miscellaneous

389,660
$152,510
2,71

$95,149 3 $65,569
Foreclosure Suit Under Refunding and I'mprovement Mige.—
The following statement was given out on July 6:

The Bankers Trust Co. of New York, as trustee under the Refunding
and I aprovement Mortgage of the Chicago & hnsmrn' Iilinois RR. Co.,
has fi‘ed in the Federal Court at Chicago a bill of complaint for the enforce-
ment of the mortgage and cvcmgal sale ﬂml:uun(lcr.

The trust company is not at this time making application for the appoint-

divers. 3 .
m"‘ll"hl:;xll.;ﬁzl:)f the bill is intended not as a hostile move, but as one of the
usual and necessary formal steps in connection witli the ultimate reorgani-
zation of the property which will result, it is hoped, from the action of the
committees representing the bondholders and stockholders. See V. 99,
D. 47.

Cincinnati Hamilton & Dayton RR.—Commitice.—
See Cincinnati Indianapolis & Western Ry. below.—V. 99, p. 47.

Cincinnati Indianapolis & Western Ry.—Commillee—
Deposits.—Default having been made in the payment of the
interest due July 1 on the $4,672,000 First & Refunding
Mtge. 49 50-Year gold bonds of Cincinnati Indianapolis &
Western Ry. Co. and of the $3,162,000 1st M. 59 gold bonds
of the Indiana Decatur & Western Ry. Co., the committee
named below requests the deposit of said bonds with the
Equitable Trust Co. of N. Y., 37 Wall St., as depositary,
under an agreement now in preparation. See advertisement
on another page.

In the judgment of the committee, the interests of the said bondholders
demand immediate concerted action for their protection, and it therefore
requests that d bonds be d(-L)()siL(‘d immediately.

‘ommittee: Wm. A. Read (Chairman), J. Augustus Barnard, Henry E.
Cooper, Frederick H. Ecker, George K. Johnson, H. F. Whitcomb, Albert
H. Wiggin and L., Edmund Zacher, with E. Mowle, Secretary, 28 Nassau
St., N. Y. City, and Cadwalader, Wickersham & _'I‘nfl as Counsel. (Com-
pare Cin. Ham. & Dayton Ry. in V. 99, p. 47.)—V. 89, p. 469.

Columbus (Ga.) Electric Co.—Notes Offered for Refund-
ing, &c.—Curtis & Sanger and Estabrook & Co. recently
offered (and sold) at 99 and int., yielding 63459 income, a
new issue of $1,750,000 3-year 6% gold notes dated July 1
1914 and due July 1 1917, but callable as a whole on any int.
day on 30 days’ notice at 101 & int. Int. payable J. & J. at
Commonwealth Trust Co., Boston, trustee.

Condensed Statement by Henry G. Bradlee, President Stone &
Webster Management Association, June 8 1914,

Owns securities of companies which do the entire electric railway, electric
lighting, gas and power business in the city of Columbus, Ga., and vicinity,
and in the adjoining towns of Phoenix and Girard. The hydro-electric de-
velopments controlled havea present capacity of 19,500 h.p.and an ultimate
capacity of 85,000 h. p. Population served, about 68,000.

Capitalization u, ment of the Coupon Notes Due July 1 1914.
pitalization upon Payment of P A“"mm,qd. Outsiand’g.
Stock ($1,200,000 is 6% preferred) ... ... _..___ $2,700,000 $2,700,000
First Mtge. Coll. Trust 5% gold, due 1933 1,500,000 758,000

Columbus Power Co. 1st M. 5% gold, due 1936 o
1aranteed by Columbus Electric Co 4,000,000 2,429,000
Columbus RR. First Cons. M. 5s, due 1937 (to retire
these $53,000 1st M. coll. trust 5s of Columbus

Electric Co. are reserved), closed
Three-year 6% gold coupon notes dated July 11914,

due July 11917 (par 100, $500 and $1,000-c*)__ 2,000,000 1,750,000

The Proccods of these notes will retire the $1,000,000 5% coupon note
due July 1 1914, and the floating debt, incurred for new construction, in
cluding ‘additions and imr rovements to hydro-electric and steam stations
additional transmission lines and extensions to the light and power dis
tributing sgstcm. Should any further lien be placed on the property, this
Stanalha Lot Nl ierepy etally with the other obllgations.  THS outc
. coll. tru. e e s
used to retire notes of t?.\ls ggﬂeésc.annot pefastessedinlon RLED
Earnings of Compar(% and Itf Sz:bsidiaracs—(:al. Yoars—l\ic:)llAfter T](g{'%
901. 905. » 1911. 912. 210,
Gross_..__..._. $99,055 $199,227 $464,066 $492,325 850,465 $608,636
$30,208 '$72,105 $249,604 $248.741 $272,336 $313,983
g alszzoflzl the gross and net earnings have shown marked increases during the
h

Balance, deficit

mos., due largely to the operation of the new hydro-electric plant of
b%%%géoi:‘txﬂcal h ’I‘xl)x which began operations at Goat )I,lock on the Chatta-
ver, ese increases are shown by the following figures:
ding April 30 and Estimate for Cal. Year 1914.
sl(?:}g-llg. 1312613. Im:rcasle‘i 1?;_50{9_1%%0
Net earnings (after tasae =~ ===~ 5 75,718 W0
%8%“{,’,’{{3}‘;,‘“5{,?,;308) $355.001 So70809 S43.570 8404100
funds, $40,160 ' : sinking and improvement 502.535

glalanfe avall::lblo :‘orrlnt. (8105,000) on these coupon notes.. - $201,565
16 above estimate for 1914 is based L
from the electric r:’xllway, electric llghtﬂ]gozr\lng gggl;;?éjigx%?gs:ngl:gorg ggg
earnings fromi power for manufacturing purposes assured by present con-
tracts. A unitof 6,700 h. p. capacity is now being installed.—V.96,p.486.

The Demerara, Eleczco,, Ltd., Halifax.—Earnings.—

Calendar Gross Bond  Sinki g Bal

I S48 16 Duerest. Tung? D s,
143,985 1 (rsiser s3g
Capitalization Jan. 1 1914} Capital stock o %) 21,2 113
10 M. Bouds $500.000; 2031, bohds, (S1oR etz and Lo 8125, 000;
f)‘\l\px‘xls t%n?bé"x)(-)gor{»icsl'iig"r’x(z?: i 8 ebﬂm;’“s (5 years), $75,000. Company

2 electric- ng plant and the e i RILDN D
Demerara, Dritish Guiana. Pros. .lloll')'cx?tlcx(::t.nlclgx{l;s,}“ ay in Georgetown,

Earnings for Years en
Gross earnings

ed for FRASER
aser.stlouisfed.org/

Denver & Salt Lake RR.—Colorado Supreme Court Holds
City Tunnel Bonds Illegal.—
See Denver in “State and City" Department.—V. 98, p. 1071, 911.

Detroit & Port Huron Shore Line Ry.—Refunding.—

The Mich. RR. Commission has authorized the company to issue
$603,000 1st M. 5% bonds of 1900 for the retirement of $600,000 bonds of
the Rapid Ry. Co., due May 1 1915 and 1916 aml'$3.000 bonds of Port

Huron St. Clair & Marine City Ry. due in 1920.—V. 98, p. 1693.

Dominion Power & Transmission Co., Ltd., Hamilton,
Ont.—Bonds.—Harris Forbes & Co. and Perry, Coffin & Burr
are offering at prices to yield from 5% to 5149, according to
maturity, $500,000 5% gold bonds dated 1907 and due ser-
ially from Apr. 1 1915 to Apr. 1 1932, but callable at 10714
and int. on or after Apr. 1 1917. Denom. $1,000 (c*). A
cirecular reports from official sources:

Through the ownership of securities, does an electric light and power
business and controls the entire street and interurban railway business in
Hamilton, Ont., and vicinity, serving a population of about 175,000, which
is rapidly increasing. With Lake Erie as a storage basin and a constant
flow under a static head of 269 ft. (or 120 ft. greater than at Niagara), the
present generating capacity of the water-power plant is 56,600 h. p., and
capable of increase at small expense. Street and interurban railway system
over 108 miles (single-track equivalent). Franchises satisfactory, with
right-of-way for nearly entire interurban mileage owned in fee.

Earnings of Properties Controlled for Year ended May 31 1914.
Gross earnings 2,667,848 | Int. on bonds incl. pres. issue $422,600
Net (after taxes)-_______$1,087.040 | Surplus earnings 664,440

Outstanding capitalization as of July 3 1914: Pref. stock (7%). $3.681,-
100; limited pref. stock, $5,100,000; common stock, $2,614,500; 5% bonds
(m'clA present issue), $4,757,000; bonds of subsidiary cos., $3,743,000.

To provide for future development and for retirement of the mtge. debt
of sub. companies, the company authorized this issue of $25,000,000 5%
gold bonds.  Of the escrow bonds, $1,215,000 may be issued for not ex-
ceeding 80% and the remainder for not exceeding 75% of the cash cost of
extensions, additions, &ec.; but not more than $1,215,000 may be issued,
except for refunding purposes, unless the annual net earnings are 13{ times
the Interest charge, incl. bonds proposed to be issued. Secured, through
’IOd@_v of securities, (a) as a first lien upon the new interurban railroad from

familton to Brantford, and the new interurban railway terminal station
and office building in the centre of the business district of Hamilton;
() by a lien on all the other properties controlled, subject to the £3,743,000
b_orx(ls of sub. companies, which will be refunded from time to time or re-
ln"-:‘d through the operation of sinking funds. 2 -

. The cash cost of the properties upon which these bonds are a lien is offi-
cially stated to be over $4,500,000 in excess of all outstanding bonds, with-
out taking into account the equity represented by earning capacity, rights,
franchises, &c. Compare V. 98, p. 687, 613.

. Elk Horn & Beaver Valley RR.—Morlgage.—This sub-
sidiary of the Chesapeake & Ohio has arranged to make a
first mtge. to Central Trust Co. of N. Y., trustee, securing
not to exceed $3,000,000 1st M. 5% gold bonds dated May 1
1914 and due May 1 1944,

Denom. $1,000. Interest M. & N, I’rlnci{):\l redeemable at option of
company at 105 and int. Prin. and int. payable without deduction for any
taxes other than Federal income tax. Some of the new bonds have been
issued to the (‘!) (*sai)mkc & Ohio Ry. to reimburse them for outlays made on
behalf of the Elk Horn & Beaver Valley. If the C. & O. Ry. issues these
bonds they will bear its guaranty as to principal and interest.

'Empire United Rys., Inc., Syracuse.—Bonds Authorized.
—The P. S. Commission has authorized the sale of $295,000
5% First & Ref. bonds of 1913 at not less than 85,

The proceeds, it issaid, will be used to purchase car barns and paint and
repair shops at Lakeland, N. Y.—V. 97, p. 1732.

Evansville & Indianapolis RR.—Bondholders’ Commilice.

See Chicago & Eastern Illinois RR. above.—V. 89, p. 410, 103.

Interborough Rapid Transit Co., N. Y.—Bonds All
Sold.—The syndicate composed of Kissel, Kinnicutt & Co.,
Harris, Forbes & Co. and Lee, Higginson & Co. announces
the sale of the entire $20,000,000 of Interborough Rapid
Transit Co. bonds recently purchased from J. P. Morgan &
Co. This makes a total of $50,000,000 bonds of this issue
that have been sold by the syndicate since Oct. 1913.

The new issue has been widely distributed among investors, banks and
trust companies in the United States and Europe. The last $20,000,000
was placed at 99 and int., an advance of 14 of 1% over the offering price
of the first $30,000,000, and completes the disposition of $78,000,000, or
one-half, of the $156,000,000 of First & Ref. bonds which the company will
have to sell to pay for its share of the cost of construction and equipment of
new lines and for refunding its other fixed obligations. It is understood that
no more of the bonds will be sold this year (V. 98, p. 1157).—V. 98, p. 1844.

International & Great Northern RR.—Maturing Notes |
—An announcement is expected shortly of a plan providing
for the $11,000,000 3-year 5% notes maturing Aug.1. Rep-
resentatives of the three banking houses which brought out
this issue have the matter under consideration. The earn-
ings have been poor, and it is expected that deposit of the
notes with a protective committee, yet to be formed, will be
requested.—V. 98, p. 1459.

Joliet & Southern RR.—Bonds.—The Continental &
Commercial Trust & Savings Bank, Chicago, as trustee, has
asked the Illinois P. U. Commission to sanction an issue of
$1,500,000 bonds. See V. 98, p. 1694.

Kansas City Mexico & Orient Ry.—Sold—New Com-
g_any.—At the foreclosure sale on July 6 the property was
id in by Arthur M. Wickwire of N. Y., for the reorgan.
committee at the upset price ($6,001,000), which will provide
for retirement of the outstanding receivers’ certificates
&e.  The sale has been contirmed. . ;
he successor company, the Kansas City Mexico & Orient
Railroad Co., was incorporated under the laws of Kansas on
July 7 with $45,000,000 of authorized capital stock.

On July 7 Benj. 8. Harmon of N. Y., representing the stockholders’ com-
mittee of the three companies, and also the bondholders of the railway,
burchased the assets of tge Union Construction Co. for £50,000, the a.ser.sr
of International Construction Co. of Delaware for $85,000 and the assets or
International Construction Oo. of Texas for $10,000. The prope:l'lty 0d
these companies, it is understood, will revert to the reorganized railroa
under the reorganization plan. Compare V. 98, p. 1920, 1845, 1244.

Kansas City Ry. & Light Co.—New Company.—

See Kansas City Railways below.—V. 98, p. 1845, 1537'.

Kansag City Railways.—New Franchises Voled.—At the
eleétion in Kansas City, Mo., on July 7 the ordinance

! providing for the proposed 30-year franchise for the combined

railways was carried by a vote of 22,398 to 15,610.




120

THE CHRONICLE

[VoL. xcIX.

The franchise had already been voted by the City Council, signed by the
Mayor and accepted by the company. 1t pm\:ul(‘s for t!‘gc mcrgcr‘()f the
allied railways, free of all existing_liens, including Met. St. Ry., Central
El. Ry., Kan. City Elev. Ry. and Kan. City & Wes t Bqlb _Ry.. and fixes
the capital value of the property in Missouri at 525,648,806, pl 5 capital
additions after May 1 1913 (an m_l)ustmcnt is to be made bet
preciated vaule of property in Missouri and Kansas). :
reorganized company will be capitalized, and on t amount it 3
allowed to earn 6% cumulative, any balance olf earnings, after t}m appltica~
tion of $6,300,000 of surplus earnings to additions and extension:
credited two-thirds to the city and one-third to the company.
(unless reduced at expense of city’s share of surplus income) are fi at
Fe. for adults and 2}4c. for children zx:.:cd. between § and 122.. The city
will have the right to purchase the property in ,\[xswun at or before the end
of the 30-year period on the b of aforesai valuation and subsequent
additions. City is to have five re presentatives on board. About $1,500,-
000 is to be expended on rnhahilimuup _\\'lthm three years; also a further

£250,000 for extensions.—V. 98, p. 1845.
Kansas City Southern Ry.—A director is quoted:
We concluded on June 30 the best year in the company's history. Gross

earnings were approximately $10,99 0, comparing with $10,700,000 in

1013. 'The net earnings were appro ately $50,000 larger than in 1913.

The property has responded splendidly.to our bettermer

nearing completion. Since we took over the property, seven years ago,

approximately $21,000,000 has been spent in improvements.—V.

1459, 1157.

Keokuk & Hamilton Bondholders’ Co.—Incorporation.

The Corporation Trust Co., 37 Wall 8t., N. Y., announced on May 13-
the incorporation of this company under the laws of I)L-l:y.\\'_n.ru the Delaware
agent being the Corporation Trust Co. of America. See Keokuk & Hamil-
ton Bridge Co. below.

Keokuk & Hamilton Bridge Co.—Financial Plan lo
Provide for Rebuilding Bridge.—A bondholders’ committee,
consisting of R. A. Franks, Matthias Nicoll and Theodore
Gilman [Secretary, 55 William St., N. Y.], in ecircular of
May 29 says in substance:

1t is deemed necessary to proceed as r.
ingof th2bridzz at Kadk st

Fares

sible with the rebuild
., of the holdsrs o
egie, Theodore -
. Secor and Winthrop
S. s a bondholders’ committee, and in
order t< thout the expens2 and dalay incident
to a foree . 1¢ incorporation in Delaware, fon May 13
1914] of a new company, known as the Keokuk & Hamilton Bondholders'
Co. All bondholders are urged tosign and mail to the new company as
soon as possible the forms submitted herewith.
Revised Plan of Bondholders’' Committee Dated at New York, May 29.

The Keokuk & Hamilton Bondholders® Co. has power under its charter
to acquire the bonds of the Teokulk & Hamilton Bridge Co., to borrow
money, and to assist tho Keokuk & Hamilton Bridge Co.,either by loan-
ing money to it or by rebuilding or improving, or paying for rebuilding or
improving the bridge at Keokuk. The authorized capital stock is $100,000,
but it is proposed to issue at present only a nominal amount to qualify
directors and comply with legal requirements.

The company proposes to authorize: (@) $1,000,000 30-year Convertible
Income Debentures, bearing interest at not exceeding 2!4% perannum
payable as hereinafter provided, and to exchange the same at par for st M 1

onds of the Keokuk & Hamilton Bridge Co., outstanding $1,000,000.
(h) $400,000 or less of 30-year 6% Secured Notes, pledging as collateral

'Ll )
a large number of the bonds, i

Hic Col. Henry E. Smith, Joseph J
S

therefor the bonds of the Bridge Co. acquired as above stated, and to use
the proceeds of such note issue to rebuild the bridge.
Application of Annual Net Receipts of New Co. after Necessary Corporale Ezp.
irst: To payment of interest on the 6% Secured Notes. ’I‘h{s item will
never exceed $24,000 per annum and will be reduced as the notes are retired.
Second: To a special interest fund for the payment of 21?’ % non-cumula-

tive interest on the Convertible Income Debentures, out of the net receipts
in each year, in so far as sufficient for that purpose after payment of the
Secured Note interest. In order to conform with the coupons of the Bridge
Co., the debenture coupons will be for $15 each, and one of such coupons
will be paid whenever the special interest fund is sufficient for the purpose.
If, as is anticipated, the income is sufficient to cover the full amount of the
special interest fund, the income received by the debenture holders will
average 214 % per annum during the period required to pay off the notes.

Third: The entire remaining net receipts will be applied towards retiring
the Secured Notes, by lot at par and int., or by purchase at less than par.
It is confidently hoped that the income from the bridge will be largely In-
creased by the new construction and by certain expected developments in
the traffic situation, and that such notes can beretired in a reasonable time

_The debentures are described as convertible because, when the Secured
Notes are all retired, the company agrees to return to its debenture holders
the bonds of the Bridge Co., which will no longer be required as security
for the notes.

It is hoped that no contingency will arise necessitating the foreclosure
of the mortgage, but, as a precaution, the note indenture will provide that
the trustee thereunder will, during the term of the trust, make any disposi-
tion of the pledged bonds which may be requested in writing by this com-
pany, and by a majority in amount of the debenture holders and the note
liz‘lol(lursl:‘ an‘d lthnlt lany lnuvs' sceurities or o;,horI property recefved in exchange

or such pledged bonds, upon a reorganization or othe F: @ he
as [g}l}l])st%tuwd c&l)llul;/ergl for Lhc!not;-s. e iSwisc el narheld

e forms which the assenting bondholders are asked to yide
No. 1, for (a) the exchange of the existing bonds, $ for $, l’orstiﬁ: x?;\?r\ hll-
come Debentures, provided a sufficient number of assents are received, and
(b) the deposit of said debentures upon notice at any trust company d'oslg-
nated by the committee No. 2, the agreement to subscribe at par for an
amount of the $400,000 6% Secursd Notes equal to 40% of the respective
holdings of Bridge Co. bonds, in case said notes are authorized bearing
date within one year from May 20 1914, such subscription to be 'xmyable
in installments after 30 days' notice. No. 3, the agreement (to ensure the
success of the plan) to subscribe proportionately with the other subscrib-
ing bondholdesr for any portion of the $400,000 Secured Notes not sub-
scribed for by the other bondholders.}—V. 95, p. 818.

Lake Erie & Northern Ry.—Lease.—New Bonds, &c.—

The shareholders will vote Aug. 4 on—

(a) Leasing the company’s railway to the Canadian Pacific Ry. Co., the
agreement for lease and the terms, conditions and form of the lease. (b)
Canceling the mortgage securing $500,000 2d M. bonds. (¢) Authorizing
an issue of bonds, to be secured by a new mortgage, to aid in the construc-
tion of the companys railways. H. C. Oswald is Sec.—V. 96, p. 1157.

Marietta Columbus & Cleveland RR.—Receivership.—

D. B. Torpey, a director of the company, was on July 10 appointe
receiver on the application of the Columbia-Knickerbocker Trggt (}tos,d
trustee under $250,000 1st M. 40-year gold 5s, on which no interest has been
paid. The road runs from Moores Junction to Palos, O., and has a capital
stock of $250,000—V. 89, p. 1542.

Menominee ‘% Maxi'irimtge Lt:.t I:’h g‘c!(;ac. ?o.—NGw Stock.—
he Mich. RR. Commission has author an_increase in th
st from $1,000.000 to $1,250,000.—V . 90, . 627 Sttt

Mesaba (Electric) Ry.—Incorporalion.—

This company was, on June 30, incorporated in Mass., but another month
will probably elapse before the organization is completed and full statistical
information is obtainable. The auth. capital stock is 23,750,000 in $100
shares, viz.: $1,250,000 7% cum. pref. and $2,500,000 com. Of these
S imts there will now be issued, press reports say, $1,574,700 com. and
$685,000 pref. (not $1,574,700 pref.) in_exchange for $99,168 cash and
31,100,000 of capital stock of the Mesaba Ry. Co. of Minnesota, which was
recently owned by the Mesaba Electric Ry. of Maine, a company that had
51'575..000 outstanding com. and 550,000 pref. stock.—V. 99, p. 49.

iddlesex & Boston St. Ry.—Pelition for 7-Cent Fare.—
Thlglggnpsany on July 3 petitioned the Mass. P. S. Commis-
sion for permission to increase the ordinary fare charge of
5 cents and 1 cent additional for transfers to 6 cents with
1 cent for transfers, effective Aug. 3.

Several of the company 's lines are now charging 6 cents ordinary fare with
free transfers. An extra charge of 1 cent for transfers is made on the
5-cent-fare lines. It is now proposed to make the ordinary charge 6 cents
with the additional charge of 1 cent for transfers.

. The Board of Arbitration in June last decided for an increase of 15%
in the employees’ wages, with stipulation that such increase must date from
June 30 1913. Gen. Mgr. Cox states that it is this increase which makes
necessary the increase in rates to pay the accumulated wages to date,
already amounting to about $29,000, and to meet the higher wages from
now on.—V. 97, p. 237

Minnegpolig & Northern Ry.—Receivership.—Judge
John H. Steele in St. Paul on June 26 placed this 15-mile road,
extending from Minneapolis to Anoka, Minn., in the hands of
the Minnesota Loan & Truast Co. of Minneapolis, as receiver.
on petitions by Pres. George Heaton and the Pittsburgh
Coal Co. The “St. Paul Pioneer Press’” says:

On Jan 26 five railroad contractors took over the line on liens amount-
ing to $74.000, but the company was given a year in which to redeem the
claims. The contractors, L. H. Boldue & Co., Leach & Mahoney, Belch &
Co., Coolidge & Co. and the Central Warehouse Lumber Co. organized a
separat company to extend the line to Mille Lacs and this company, the
Minneapolis Mille Lacs & Northern Ry., will not be affected by the re-
ceivership.

Missouri Pacific Ry.—FEzlended Notes Ready.—The com-
pany announces to holders of receipts for 3-year 5% gold
notes that the extended notes, with coupons annexed, are
ready for delivery. Holders of receipts should surrender
them to the Union Trust Co. of N. Y.—V. 98, p. 1767.

Price of Stock.—Heavy selling of the stock at declining
prices has attracted much attention this week, but nothing
new has transpired to explain this movement aside from the
intimation that the allied International & Great Northern
Ry. (see above) would not be prepared to pay its note issue
at maturity Aug. 1, and the charge made in Congress that
the Mo. Pae. Co. owed the Federal Government $4,000,000
for violation of mail contracts.—Compare V. 98, p. 1767.

National Rys. of Mexico.—Plan Effective.—The plan
outlined in the circular dated May 28 1914 for the payment of
interest obligations due June 1 with the 6%, notes due Jan. 1
1917, seeured by 6% 10-year treasury bonds of 1913 of the
Federal Government of Mexico at 859% of their face value,
has become effective, there having been deposited to June 30
about 909 of the interest obligations due June 1.—V.99,p .49

New Orleans Texas & Mexico RR.—Ejuip. Noles.—The
bankers for the protective committee will offer in the course
of another week or so $300,000 equipment trust certfs., se-
cured by equipment recently purchased by the receivers for
about $1,000,000.

The equipment includes 20 locomotives, 800 box cars, &c., and is ex-

ected to save the company $135,000 annually in hire of equipment.

The reorganization of the company is indefinitely postponed, owing to
financial conditions. Interests connected with the proper lieve that
the earnings have reached bottom and should for the coming year show con-
siderable increase.—V. 98, p. 1316

New York New -Haven & Hartford RR.—Directors
Reject Proviso.——Az‘zlz-Trust Swit Thought Probable.—The
Massachusetts Legislature on Tuesday passed an Act re-
quiring that when the company’s controlling interest in the
Boston & Maine (being the 219,189 shares of com. and 6,543
shares of pref. held by the Boston Railroad Holding Co.) is
sold, as required by the agreement with the U. S. authorities,

the certificates should be endorsed:
This stock may at any time be taken or purchased by the Commonywealth
of Massachusetts at the fair value thereof, in accordance with the law.

Beeause of this proviso the directors on July 8 passed the

following resolution declining to proceed with the plan:

It is Resolved, That the board of directors expross its regrats to the
Attorney-General of the U. S. that the conditions on which the Massachu-
setts Logzislature is willing to permit the company to carry out its agreement
with the Department of Justica ave s> different from anything which was
contemplated at the time of the orizinal agreement, that the board has not
the right to acc2pt them; and that they involveasuch severe and unnecassary
loss that we ought not to reco. amend or expect their acceptance by the
stockholders themselves. L i

The Department of Justice, it 1s intimated, will shortly
bring the threatened dissolution suit unless some agreement
can be reached with respect to the sale of the Boston & Maine
control.—V. 99, p. 49.

Northern Pacific Ry.—New Bonds Offered.—J. P. Mor-
gan & Co., the First National Bank and the National City
Bank, all of New York, offered on July 8 at 97 and int., to
yield about 4.64%, $20,000,000 of the Refl}udmg and Im-
provement Mtge. 415% bonds, ‘‘Series A, dated July 1

1914 and due July 1 2047. See adv. on another page.
gll}nercst payable J. & J. in N. Y. City. The bonds of “Series A'* are
redeemable as an entirety at 110 and int. on July 1 1919 and onany int.
date thereafter on three months' notice. Denovmlnn.tlnns.v c* 51,000,
r* $1,000, $5,000 and $10,000. Guaranty Trust Co. of N. Y.,corporate
trustee. Counsel advise that these bonds are a legal investment for savings
banks and trustees in N. Y. State, Mass., Conn. and elsewhere. Applica-
tion will be made to list these bonds on the N. Y. Stock Exchange. Future
series may be issued bearing such interest as the directors may determine.
Digest of Letter from Chairman W. P. Clough, New York, July 7 1914.
Financing of Past Ten Years.— For a series of years the company has pro-
vided funds for the construction of new mileage, additions to the property
and the purchase of equipment, partl{ from surplus earnings and from the
sales of land remaining from the original land grant, partly from the 393
000.000 stock subscribed at par by stockholders during the years 1907 to
1909, and to only a limited extent from the sale of bonds. During the
ten-year period ended on June 30 1914 the expenditures upon the railways
and equipment amounted in round numbers to $135,000,000, while the net
increas(()a Oxb(t)he Iﬁol}gfi{g ge‘b(; mpgi;\grhﬁzlds gt; the public 'c}mounmd to aroga,ij
4, , . n 47 ien Mortgage on ,5600, addi-
fi%fnﬁobonds may hereafter be issued. gag y $2,500,000
New Mortgage—In order to provide for the refunding of the entireldebt
under one mortgage, and w&)rovlde means for raising part of the cafﬂt,al
which will be needed for additions to and betterments, the stockholders
authorized, in June of this year, the Refunding and ImprovementMortzage,
under which $20,000,000 414 % bonds, Series “*A,” are now being sold, in
part to retire $10,000,000 6% notes sold last year and in part to reimburse
the company for capital expenditures already made. The Wisconsin RR.
Commission has approved the issuance of these $20,000,000 bonds.
Property Covered—The main lines of the company extend from St. Paul
and )’I’lnueapolls and from Ashland and Duluthp, oﬁ' the east, to Spokane,
Portiand, Tacoma and Seattle on the west (see maps on pages 100 and 101
of “Railway & Industrial Section”). About one-quarter of the main line
mileage is double-tracked _The company owns 3,438.76 miles of branch
lines, chiefly in Minnesota, North Dakota, Montana and Washington.

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




JULY 11 1914.]

THE CHRONICLE

121

In all, the mileage owned in fee and pledged under the new mortgage
totals 6,271.36 miles, of which these bonds cover 847.01 miles by a first
mortgage, while on the balance of the mileage they are subject to prior liens.
The rate of outstanding issues is about $34,000 per mile, including all prior
liens. The rate of this issue alone on the entire mileage covered is slightly
over 83,000 per mile (included in the foregoing figures), while the rate of
the bonds on the mileage which they cover as an absolutely first mortgage
is less than $24,000 per mile.

The mortgage covers also very valuable terminal properties in Minne-
apolis, St. Paul, Duluth, Superior, Portland, Tacoma, Seattle and else-
where, and also all of the equipment, none of which is subject to special
eqluipmcnt obligations. The bonds further cover certain railway and ter-
minal stocks, including one-half the stock of the Spokane Portland & Seattle,
which alone represents an investment of $20,000,000.

Earnings for Ten Years ending June 30 1913 Averaging Over Four Times
Interest Charges (00,000 omitted). -

1913.1912. 1911, 1910. 1909. 1908. 1907. 1906. 1905. 1904. Aver.

Gross $72,6 $63,4 $64,9 874,5 68,4 868,2 $68,5 $61,2 $50,7 $4¢ 9

Net,aft.rent.28,4 2 27,1 2 31,6 30,0 30,6 29,4 24,0 , 7.8

Int.onbds. 6,8 66 66 66 67 7,0 70 69 69 69 638

The net income for 1914 cannot as yet be stated with accuracy, but will
probably show some decrease.

Detailed Income Account for Years ending June 30 1912 and 1913.
1912-13 191&-12. | 191‘.%—13. 19115:12.

526,319

26,3 27,1 28,

Total operat'g 3
revenue....72,984,958 63,736 696 | Rentals paid. D3
1,839,100 | Int. on bonds. 6,837,685

Other income. 4,625,872 5,032,142| Total charges_ 7,374,988
Total net inc_28,938,504 26,871,242|Surp. for divs_21,563.516 i

The income account does not inciude the earnings from the holdings of
Chic. Burl. & Q. stock nor the payments on the joint 4% bonds secured
by this stock, these two items offsetting each other. So far as this owner-
ship of Chic. Burl. & Q. stock is concerned, it may be stated that since the
Burlington has been under the joint control, its net earnings havye consider-
ably exceeded the present annual dividend (8%) on its stock.

Regular dividends at the rate of 7% annually have been paid by the
Northern Pacific Ry. Co. on its capital stock since 1905, the rate prior
to that time having been at least 4% annually since 1900. The amount of
stock now outstanding is $248,000,000.

Limit on Additional Issues.—Future capital requirements may be met
by the issuance of bonds under this mortgage to a face amount equaling
actual cost of the additions and improvements going under the lien of the
mortgage; but, after the bonds outstanding shall have reached a sum
named in the mortgage, additional bonds for such purposes may be issued
only to the extent of 80% of the cost thereof. The authorized amount of
the Refunding and Improvement bonds is limited to a figure which, together
with all outstanding prior debt, after deducting therefrom the bonds re-
served to retire prior debt at maturity, shall never at any time exceed three
times the amount of capital stock then outstanding.

Underlying Bonds.—No additional underlying mortgage bonds may here-
after be issued except that $2,500,000 additional prior lien 4s may be sold
under the provisions of that mortgage. None of the issues for which reser-.
vation is made may be extended except the C. B. & Q. joint 4s, which may
be extended to 1961. Of the underlying mortgage bonds. 500,000 will
mature in 1916 and $2,000,000 in 1917, then none until 1923.

In connection with the retirement of existing obligations, it may bestated,
that 87,497.000 of the Northern Pacific Prior Lien 4s have been retired
from proceeds of sales of land granted by the U. 8. Goyvernment. In 1913
the sales of lands totaled 526,374 acres, for an aggregate of $3,040,126.
The sinking fund in the Prior Lien 4% mortgage is entitled to the proceeds
of land sales only to an amount not exceeding $500,000 annually and the
balance of funds derived from this source has been,and will continue to be,
reinvested in the prppqrt,y.——v. 99, p. 49. . )

The bankers, it is announced, disposed of the entire $20,-

000,000 bonds in less than a day and a half.

Northern Texas Electric Co.—New Line, &c.—

The subsidiary, Fort Worth (Tex.) Southern Traction Co., has changed
its name to the Tarrant County Traction Co., and simultaneously increased
its authorized capital stock from $1,500,000 to £2,500,000. There is out-
standing $1,000,000 capital stock, which is all owned by the Northern
Texas Electric Co. The company operates a line between Ft. Worth and
Cleburne, Tex., 28 miles, and it 1s now proposed to extend the line from
Cleburne to Denton, about 20 miles, the rights, &c., of the Fort Worth-Den-
ton Interurban Co. having been acquired. Work on the extension will
beflnqs’hortli‘(.) 1zmd it is expected that notes will be issued to finance it.
—V. 92, p. 1242.

Oklahoma Central Ry.—Meeting of Dulch Bondholders.
—The “Nieuwe Rotterdamsche Courant’” contains a report
of a meeting held on June 25 1914 in Amsterdam of the Dutch

holders of the 1st M. 5% bonds, from which this is taken:
The President of the Dutch committee stated that his committee opposed
the plan because it was not really a reorganization creating new securities
in the place of the old ones, but was virtually a new speculation. One of
the speakers, who represented a large number of holders in the Province of
Friesland, pointed out that the I.-S. C. Commission might at any time hand
down a decision on the matter of increased freight rates, which would, as
he believed, put the Oklahoma Central on its feet again, and he therefore
urged that the Dutch holders await said decision.
t was stated at the meeting that about $1,000,000 bondshad been de-
osited with the protective committee, and that, so far, over £3.000,000
Rad been deposited both in Holland and the United States. Mr. F. J.
Lisman, who was present, stated that he had received a cablegram, accord-
ing to which 45% of the bondholders had already declared their willingness
to acce?‘t the plan of reorganization. [No definite decision seems to have
been taken in the meeting as to the Dutch bondholders' further attitude
in the matter.}—V. 98, p. 1920, 1994; V. 99, p. 49.

_ Pacific Ges & Electric Co., San Francisco.—Subscrip-
tions for $12,.)0Q,00Q 69 Cum. First Pref. Stock.—N. W. Hal-
sey & Co., 49 Wall St., are the duly authorized agents of this
company to receive subscriptions for the First Pref. Stock
offered for subseription at 82149, on or before July 15 to all
stoekholders of'reeord June 3, in accordance with letter dated
June 3 1914 (V. 98, p. 1846). As such agents the firm will
receive payments on subscriptions and issue receipts therefor.

Supplemental Leiter.—Pres. F. G. Drum, in circular of
July 1, sayls 11]1 substance:

Supplementing letter of June 3 (V. 98, p. 1846), we are pleased to an-
nounce that upon the affirmative vote olf sv.ll)‘st):mtiall,\'bnlxore than the
required two-thirds of the outstanding capital stock, the plan set forth
therein was formally adopted on June 29.

By a unanimous opinion and order dated July 1, the California Railroad
Commission authorized in every particular the finanecial plan presented
(including the cxc_l_mngo of the present pref. for the new pref.), and com-
mended the same ‘‘as thoroughly sound and commendable. * and calculated

mnterlz‘zlly to impgove applicant’s financial condition. *

The C ognmls@lon s order grants authority to reimburse the treasury for
811,586,661 expended for plant additions and not heretofore capitalized.
This will make it possible to utilize the proceeds of subscriptions to the
first pref. stock to free the company from all floating debt and to give it a
net wm:k'mg capital which, with acerations from surplus earnings, should
exceed £5,000,000, Prlor to the rnsumixtlon of the dividends on the common
stock to which the board pledged itself in letter of June 3 in the event thag
the necessary support was accorded to the plan by stockholders.

Annual Earnings, Showing on New Basis Balance for Common Stock and

Depreciation Reserve.

April 30 Gross Net *Net, after —Annual Divs.— _Bal. for
Years— _ Rerenue. 3
1

Net, aft. taxes 24,312,632

g, e@?’ii”{"‘{;» Q;l.é;)u..&c.:\m Pr. 0l %0 gi"'r" .
400210 813,816,904 $6,011,442 3,028,644 $750,000 $600 678,64
gt 11935 "0.225/003 8,173,198 750,000 600,000 " 1,823.72

¥ 1,552,
79,189 6 DD 3 750,000 600,000 1,260,
56,673 7,336,204 i 2 750,000 600,000 2,011,

4. 16,614,801 7,430,948 3.463,536 750,000 600,000 2,113,536
* Excluding charges account floating debt as this debt will be paid from
proceeds of new stock Issue.

i

1913-14__
May 31 Year:
1913

That our forecast for the year 1914 of at least $3,800,000 net earnings
after bond interest and discount will probably be realized is uuiicgm-d by
the following showing final net income after bond interest and discount:

—~Month of May——— —5 Months ending Muy 31—
1914. 1913. Increase. 1914. 1913.  Increase.
38,892 $1,310,765 $58,127 $7,208,552 $6,796,089 $112,463
Net ____ 646, 551,502 94,654 13,326 2,983,508
Final net_ 314,501 222,686 91,815 1,883,835 1,351,656

At May 31 1914 the company was serving 356,569 consumers, an increase
in 12 mos. of 30,196. The net additions in the first 5 mos. of 1914 exceeded
those of the same months of 1913 by 1,743. As the average gross revenue
per consumer in 1913 was $45, it can be readily seen to what extent our
earning car acity has been increased by this new business.

Stockholders’ "Subscriptions.—Subscriptions to the first y])ror. stock are
being received at a satisfactory rate, and while your board believes it will
receive the co-operation of a sufficient amount of stock to make the new
plan a success, we would urge that no single stockholder withhold his sup-
port. Of the total number of stockholders who have to date forwarded
subscriptions, about 409 have subscribed for more than their allotment.

Two Options of Payment.— (1) The entire purchase price of the first pref.
stock subscribed for may be paid at one time, in which case subscribers will
begin to earn on their investment at the rate of 7.27% per annum from
Aug. 1 1914 (6% being paid during the interim) and will receive permanent
certificates for the new stock as soon as they can be prepared after the plan
becomes operative. (2) Subscriptions may become effective on the pay-
ment of $5 per share accompanying the subscription, the balance of the
subscription under this option being payable in easy installments. See
V. 98, p. 1846, 1920; V. 99, p. 49.

Order of Commission.— Cal. RR. Comm. July 1 ordered:
(1) The company may issue, when it desires, and sell at a price to be
fixed on application to the Commission, the $5,000,000 General and Re=
funding bonds now pledged under the company's issue of l-year notes
maturing March 25 1915. [The company’s officials state that there is no
present intention to dispose of these bends, since the proceeds of the sale
of the $12,500,000 First Pref. stock will enable the company to pay all its
outstanding notes and meet all its construction requirements during this
and next year.] g

(2) The $5,000,000 General Lien 6% bonds also pledged under this issue
of notes shall, upon payment of these notes, be canceled.

(3) The company may issue and sell $12,500,000 of its newly-created
First Pref. 6% stock at not less than $82 50 per share.

(4) The company may exchange its old issue of $10,000,000 pref. stock
for the new pref. stock after July 1 1816, at the rate of 10 shares of the old
stock for 1014 shares of new stock.

(5) With respect to bonds retired through sinking funds in 1914, the
company may reimburse its treasury through the issuance of an equivalent
amount of common stock.—V. 99, p. 49.

Pere Marquette RR.—Receivers’ Cerlificates.—Judge
Tut@l_e on July 8 authorized the issue of $4,000,000 receivers’
certificates, $2,000,000 of these to take precedence of all
existing bonds and $2,000,000 to rank after the divisional
bonds and ahead of the consols. Attorney Hal L. Smith on
behalf of 1st M. bondholders announced that an appeal
would be taken from the order. Detroit “Free Press'” says:

The first sum of $2.000,000 is to liquidate certificates for $605,000 issue
to pay 1912 taxes; $550,000 taxes for 1913, $546,000 taxes for 1914, and
penalties amounting to $16,500. These items total $1,817.000.

The second group, for which 82,000,000 in certificates will be issued, is
composed of auditors’ unpaid vouchers amounting to $2,622,000, and
receivers’ notes for $175,000. These total $2,797,000, but approximately
$800,000 will not be paid until the final sale or reorganization of the road.

In placing half of the certificates authorized ahead of Mr. Smith's clients.
Judge Tuttle called attention to the fact that the items of $605,000 in
defaulted receivers’ certificates, $550.000 in receivers’ notes, $545,000 in
1913 unpaid taxes, together with penalties amounting to $16.500, had really
been first liens from the fact that they were tax items and as such are
made first liens by law.

In issuing his order for the certificates, Judge Tuttle stipulated it should
be without prejudice as affecting a later issuance of certifictes to take care
of matured equipment obligations amounting now to $1,000,000.

Attorney A. P. Oshorn of New York, representing the holders of equip-
ment obligations, read to the Court a list of equipment that would be taken
away from the road if payments were not made on contract. The list
showed 42 locomotives, 24 cabooses, 13 baggage cars, 84 passenger cars,

145 coal cars, 729 gondola cars and 6,063 box cars.—V. 99, p. 50.

Pittsburgh Fort Wayne & Chicago Ry.—Chicago Termi-
nal Facilities.—The shareholders will vote July 15 upon a re-
quest made to the company by the Pennsylvania RR.Co.,
as lessee, for an exchange of lands at Chicago as follows:

To authorize exchange of lands now used by the lessee for station pur-
poses for other lands, in order to secure the erection by a Union Station Co.
of a new union passenger station for the joint use of the company's lessee
and of connecting railroads companies, and in order to secure the erection
by the company's lessee of a new freight station upon lands so to be taken
in exchange. (Compare V. 98, p. 1158, 1001, 914.)—V. 97, p. 365.

Rates.—Reduction on Southern Pig Iron.—The I.S. C.
Commission on July 7 handed down its decision in the case
of the Sloss-Sheffield Steel & Iron Co. et al vs. the Louis-
ville & Nashville RR. Co. et al, in which it is held that the
rates now charged on pig iron from the Birmingham district
to Cincinnati, Louisville, St. Louis, Chicago, Boston, &e.,
are unreasonable and should be reduced for not less than two
years to certain rates specified in the decision, equivalent to
a cut of about 35¢. per ton on rail and about 45c. on rail-
water hauls. The case has been pending since Feb. 1913.
Brief extracts from the decision follow:

The averment of unjust discrimination may be said to be predicated
primarily upon a comparison of the Southern pig-iron rates with the rates
on other commodities and on pig iron in other sections.

Since April 1907 the rate [from Birmingham to Louisville, based upon
No. 1 mill'iron] has been fixed at $3 per ton regardless of the price at which
pig iron might be selilng, despite the fact that it was made effective at a
time when pig iron had reached a record price, though before the close of
that year Birmingham pig iron had dccﬂnod to £14 per ton and up to
January of this year had not gone beyond about £14 50.

A careful review of the entire situation convinces us that the rates now
exacted are unreasonable and that reasonable rates from the Birmingham
district should not exceed the following per gross ton: To Louisyille, £2 65;
to St. Louis, $3 40; to Chicago, $4; to Boston, rail-and-water, £4 25.

The present differentials between the Southern furnaces should be main-
tained, as should also the relation of rates now obtaining to the Ohio River,
to points to the central freight association territory, and to the Fast. No
change will be ordered in the proportional rates to the Ohio River at this
time for the reason that this would throw the entire reduction upon the
Southern lines. The proportional rates to and from the Ohio River should
be revised so as to make the through rate to Chicago, for example, not in
excess of $4 per gross ton.

_Our opinion is that the existing rates from Birmingham to the interior
New England points mentioned are unreasonable and that reasonable rates
should not exceed 85 25 to Springfield and Portland and $5 to Lowell. with
hkelaf)d!uctions in the rates to other interior New England points.—V. 98,
p. 1994.

St. Louis Iron Mountain & Southern Ry.—Decision.—
The Circuit Court at Hot Springs, Ark., on Apr. 8 held con-
stitutional the State full-crew law and fined the company S50
and costs for violating it.

The law (passed in 1909) provides that all roads 100 miies or mare in
ength shall maintain switching crews consisting of engineer, firemen
firemen and three helpers. instead of 2 helpers as formerly. The case has
been pending in the courts since December last, and the Brotherhood of
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Railway Trainmen appeared as intervenors in the suit. The trainmen
contended that in switching yards where crossings hwgl to be pmtccm‘(l
against aceident, it was necessary to maintain 3 helpers in addition to the
train crews.—V. 98, p. 840, 764.

St. Louis & San Francisco RR.—Foreclosure Suit.—Suit
has been brought to foreclose the Ref. M. See V. 99, p. 50.

St. Louis Southwestern Ry.—Gen. Manager.—Effective
July 1, J. W. Everman was appointed General Manager, with
headquarters at Tyler, Texas.—V. 98, p. 1921, 139%4.

San Diego Electric Ry.—Bond Issue.—The company has
applied to the Cal. RR. Commission for authorify to create
an issue of $10,000,000 General First Lien 59, 40-year sinking
fund gold bonds and to issue forthwith $4,484,000 therec
not less than 90, netting $4,035,000, applicable as follows
To retire outstanding bonds of 1908 (of an auth. $5,000,000) 31
To pay indebtedness on a promissory note of.

To return_to income amounts spent for betterments properly

chargeable to capital . ___________ e .43
To provide for contemplated construction. . 1,532,957

The company ()ln‘ratvs a x‘nil‘\\'ay system in San Diego and Coronado,
aggregating 63 miles of track, including 24.62 miles of second track and
sidings, and contemplates consolidating with the Point Loma RR. Co. and
the San Diego & Coronado Ferry Co.—V. 85, p. 1144

Southern Pacific Co.—Bonds Ready.—On and after July
13 1914, fully-paid subscription receipts for 5% 20-yr. Con-
vertible Gold Bonds may be exchanged for such bonds in ac-
cordance with the terms of said receipts.—V. 98, p. 1994.

Tarrant County (Tex). Trac. Co.—New Name—Stock
Increase.—See Northern Texas Electriec Co. above.

Third Avenue Ry.—City Island Road Purchase.—

The company on July 9 lpnrclmwd the Pelham Park & City Island Ry.
successor to the Pelham Park Ry. and the City Island Ry.) from the
Interborough Rapid Transit Co. The company has an authorized capital
stock of $125,000, of which $117,000 is outstanding.—V. 98, p. 840, 691.

Trinidad Electric Co., Ltd., Port of Spain.—FEarnings.
Calendar Gross Net Bond  Dividend.Directors’ Bal.,
v r ., Interest. ( ). Fees,&c. Surp.
5, $98,347 836,000 3,200 $1,150 $2,997
9 224, 108,592 36,000 58,200 4,000 10.392
Capital Jan. 1 1914: capital stock auth., $1,200,000; issued, $1,164,000;
5%, debenture bonds issued, $720.000; 7% debentures, due $10,000 yearly,
$50,000. Office, Halifax.—V. 95, p. 481. '

Union Station Co. of Chicago.—Ezchange of Land.—
See Pittsburgn Fort Wayne & Chicago Ry. above.—V. 98, p. 1158, 1001.

United Rys. & Elec. Co., Ba,lt.—_l[alltmr{] Notes Paid.—

The outstanding $394,400 3-year convertible and collateral gold notes
due July 15 will be paid on maturity on presentation at the office of
Alexander Brown & Sons, Baltimore.—V. 99, p. 50.

Utah Railway.—Conitrol—Eztension—Trackage.—
See U. S. Smelting Refining & Mining Co. in V. 98, p. 1311.

Western Maryland Ry.—Heavy Maintenance and Other
Charges—Transportation Ezpenses Move in Right Direction.—

An official statement issued on July 7 says:

May returns reflect the heavy maintenance charges promised by the
new management. House-cleaning continues, the montg, in addition to
other deferred items, containing a heavy charge on account of shortage
in inventory. The bright spot is in transportation, which, in face of a
lower scale of gross earnings, continues to progress in the right direction
being for May 40.9% of the gross earnings, as against 42.9% for April'
51.2 for March, 58.1 for Feb. and 46.7 for fiscal year. y

No better, if any, showing is provided for June, which closes the fiscal
vear, but all deferred charges and maintenance were cleaned up in June
and the new year starts with a clean sheet. Maintenance in May consumed
67 % of grossor more than twice normal figures. Part of the heavy mainte-
nance for May is in extraordinary repairs to roadway and locomotives,
but a considerable portion is due to the aforesaid inventory shortage which
was disclosed by a check instituted when the management changed.

Resuits for Month of May.
1913. 1914. 1913.
5431 Op.Ezp. (conc.)

1914.
gﬁlos oper:?ted-- -8666 1.26

ross earnings_._3$669,382 $673,835 | Transpot’n exp__$273,845 $261,244
Ezf..—l\[aint.or way 181,170 = 96,239 | General expenses. 20,218 13,708
Maint. of equip. 266,323 106,742

Traffic expenses_ 21,598 16,624
& Compare V. 99, p. 50.

Total oper. exp..$763,154 $494,558
Net def.98,772¢r179,277

INDUSTRIAL, GAS AND MISCELLANEOTUS.

ﬁmeri}fg% Chigl? go.—Slock Increased.—

e stockholders on July 9 authorized an increase i

$6,000,000 to $8,000,000, to provide, it 15 generally helomoy srock from
or purchase of Sen-Sen Chiclet Co. (V. 90, p. 241). ‘Compare V. 99, p. 5l

American Gas & Electric Co., New York.—New Bonds.
—Miller & George, Providence, Moyer & Co., Phila., and
other firms, are participating in the offering of the 69 deben-
ture bonds of 1914 described last week. See page 51.

Amerfican Lrogc{ni}r?tive Co.—Another Attack.—
Isaac M. Cate of Baltimore, a stockholder of the r
fourth circular letter attacking the managemenc.—vf%xg,p gf“lé-ilzia.sﬁigi‘:lm =

American Tobacco Co., N. Y.—Investigation.—The

’ 2 y .
i New York Evenmg' })oist ’ (?n .iT uly 7 said:

One of the most complete investigations of the tobacco indus .
made in the United States is now under way at the hands of the I)eggﬁn?:x?:
of Justice. Every phase of the manufacture of tobacco products is being
carefully studied by a staff working under the direction of Claude A
Thompson, Special Assistant Unit States Attorney. Mr. Thompson
has five or six men in the field, and the various companies named in the
Eecexillt surl)u ngn.tiﬂsg the wctalled 'I‘?_bacco '{ruisc have been called upon for

etails abou eir present operations. It is expected

w“I]% be requiged tg[ﬂnlsll}lthc investigation. L that six months
eports that r. Thompson was preparing a new suit again:
tobacco companies was denied by him to-day. Such a statgmeusg 1?1}.2
unjust to the companies and to the Government, he said, in view of the fact
that the investigation was so far from completion that its outcome could
not be foreseen. It is being conducted under the authority of the last
clause of the dissolution decree providing that in the event of other orders
being needed to accomplish the Court’s will, the Circuit Court should
retain jurisdiction for that purpose.

The purpose of the investigation is three-fold, according to Mr. Thomp-
son, viz.: (1) to discover whether the companies have been guilty of vio-
lating the decree; (2) assuming that there has been no actual violation, an
effort is being made to determine whether the decree has been sufficient to
carry out the purpose of the Court by re-establishing competitive conditions
in the tobacco business; (3) the Government is desirous of knowing whether
there are any companies existing to-day in violation of the law. The wide
range given to the investigation by the scope of the facts which are to be
elicited includes everything, from the planting of the tobacco to the manu-
facture of licorice, tin-foil and boxes.

Rush Williamson, special agent of the Department of Justice, is in charge
of the f ield work under Mr. Thompson: and two accountants, J. P. Fernsler
and G. C. Trumbull, are associated with him. When all the data is tabu-
lated, it is expected that a report will be made to the Attorney-General,
with recommendations from H. Snowden Marshall, U. 8. District Attorney.
Before he left for the tobacco region some two months ago, Mr Thompson
made a special study for the Attorney General of conditions in the Metrg.

politan District, which accounts for nearly one-fifth of the tobacco trade
| of the country.—V. 98, p. 1247

L

Ashland Emery & Corundum Co., Bogton.—Plan.—

A plan of reorganization has been issued, dated June 25 1914, under which
the bondholders are asked to deposit their bonds with the Empire Trust
Co., 65 Cedar St., N. Y., as depositary.

There are outstanding $220,000 bonds issued under mortgage of Nov. 16
1901 to the Industrial Trust Co., trustee, and about $193,000 bonds issued
under mortgage of June 10 1904 to Internat. Trust Co., trustee, Interest
on all bonds is in default and the property held by a trustee in bankruptey
appointed by the U. S. Court will be sold in Boston July 30 free from liens

It will probably be necessary to raise $100,000 to furnish the new cor-
poration with working capital and for other purposes. REach depositor
therefore must agree to pay an amount equal to 259, of the fa value of his
bonds in five installments after notice at not less than 3 mos.’ intervals,
and will receive in return an amount equal to 2 of his deposited bonds in
new 1st M. bonds, 50% in 2d M. incomes and 509 in stock ; in other words,
for a $1,000 bond and 50 assessment thereon, $250 new 1st 6s, $500 in-
comes and $500 stock.

Capilalization of the New Company.
1st M. 6% bonds (interest semi-ann.), callable at any time at

105 R0 A et e e e e e $100,000
Income bonds, 2d M. (interest, if earned, up to ¢ per annun

non-cum.), callable at any time at par- ... 200,000
Common stoc 2 ek 200,000

Committee: Ohio C. Barber, Akron, 0., Cha an; Robe Lesley,
Phila., Pa., and John M. Braly, Spring Lake, N, J., with Wolliman & Woll-
man as counsel, and Robert G. Starr, 20 Broad St., N. Y., as Secretary.

A New Jel r corporation, with plants as follow. shland Mills,
Perth Ambo J.; Hampden Emery Mills, Chester, Mass.; Jackson Mills
Emery Co., on, Pa.]—V. 73, p. 959.

Best Manufacturing Co., Pittsburgh.—Siock Increase.

Thestockholderswill vote Sept. 10 on (a) increasing the capital stock from
$1,000,000 to $1,600,000, new stock to be pref.; (b) creating a bonded
debt of $750,000.—V. 74, p. 1141.

Bituminous Coal Companies—S3irike Settlement.—*‘Coal
Trade Journal” July 8 said in part:

Ohio.—After weeks of negotiations between operators and miners, an
adjustment of the wage scale in the Hocking Valley, Pomeroy Bend, Jackson
and Crooksville districts was arrived at at the Columbus conference late
Friday afternoon. All that remains for the agreement to be carried out is
a referendum vote of the miners, and it is believed there is no question but
that it will be approved by that vote. . 5

According to the agreement the miners are to receive 47 cents for coal
mined with machines on the mine-run basis. For pick-mined coal the rate
is to be 67.6 cents. The price of inside labor remains the same as the
previous scale, and eight hours is to constitute a day’s labor. Just before
the settlement was arrived at, operators in the Bergholz district and J. S.
Jones and B. F. Chapman in the Crooksville district withdrew from the
conference. So four mines in the Crooksville district will not sign up on
that scale. The new scale is to run until March 31 1916. The scale is
looked upon as a victory for the miners. Their original demands on the
,ninc-mn7l)w9is was 49.64c, while the original proposition of the operators
was 41.12¢. v Tt

a’?‘hc settlement of labor difficulties in the four districts already signed up
will permit about 15,000 miners to resume work and will undoubtedly
hasten a general settlement throughout the balance of the State.

The Eastern Ohio operators were in conference at the Hollenden Hotel in
Cleveland last week and declared their intention of holding out firmly for
their orit;inal offer of 41.12 cents per ton. g

West Virginia—To all appearances the Kanawha strike, which has lasted
since May 1, has been settled and the miners are expected to be at work
by the close of the week. The settlement was made by the second referen-
dum. which reversed the first one and approved the second proposition of
the Federal Conciliation Board, namely that the miners go back to work,
pending full settlement at the old wages and under old conditions; that
a “‘check-off’ limited to $1 10 per month be put in operation; that a com-
mission of three arbitrate differences in wage matters. The count of votes
showed a plurality of 350 out of a vote of about 4,500.—V. 99, p. 49.

(H. B.) Claflin Co., New York.—Circular.—The note-
holders’ committee, James S. Alexander, Chairman, in cir-
cular of July 2 1914, says in substance:

ituation appears to the committee at present to be as follows: The
H Tﬁ? ?Jlaﬂin Co. had outstanding no direct or primary obligations upon
notes executed by it, and. excluding its merchandise indebtedness, obliga-
tions upon leases, and letters of credit, its sole indebtedness is its contingent
liability upon approximately $30,000,000 of notes which are commonly
known as Claflin Receivables or Endorsements.” The committee believes
that the only notes so endorsed and discounted by The H. B. Claflin Co.
were notes executed by some 27 corporations, practically all of the stock of
each of which corporations was formerly owned by Mr. John Claflin indi-
‘;mua.lly. Notes executed by corporations or partnerships in which there
was not this Claflin ownershrll‘[l)1 were not discounted by the Claflin Co. and
are not now outstanding. e committee invites the deposit of all notes
bearing The H. B. Claflin Co. endorsement, because it is apparent that
the affairs of all of the companies which executed notes endorsed by The
H. B. Claflin Co. are now involved with that corporation.

The committee wishes to assure depositors that 1;ln'oot.’ of the respective
notes will be filed against the malers, and efforts will be made to collect as
large a portion of the notes from the makers as is possible, thus reducing
the contingent liability of the endorser. The committee will roceed

ainst each of the makers, on behalf of all noteholders holding obligations
a? that maker, and will obtain information about each of the corporation
= kers, and will transmit such information to the parties interested. The
mz?'c of the committee will be that the assets of each maker should be
;’é’ lu-):’).tely held for the benefit of that maker’s creditors, and not confused
with the assets of other corporations.

The committee wishes to emphasize that the members of the committee
represent institutions holding notes ({)urchased through note-brokers or
digcoimt(‘d by the company \;’lt}l}l its g ;posn,ary banks, and that all of the

5 y he same general character.

“"‘\(‘: 2‘;‘3‘.?,{1,‘; is being made to obviate the appointment of receivers for
some two or three of the 27 corporations. "

William T. Elliott, Pres. Cent. Nat. Bank, Phila., has been added to the

committee.

o r of the aforesaid retail corporations are stated to be in
A{l‘(‘:'éc.e ‘E‘,f"f;, the exceptions being reported unofficially as: Highee
g‘;%‘;c‘ Oleveland; Lazarus Brothers’ Dry Goods Co., Wilkes-Barre, Pa.;
Scruggs-Vanderyoort-Barney Dry Goods Co., 8t. Louis, Mo., and Thomas
C. Watkins, Ltd., Hamilton, Ont.—Ed.]—V. 98, p. 1996.

Collins Co., Hartford, Conn.—Fzira Div.—Directors.
An extra disbursement of 1%, along with the regular semi-annual dividend
of 49, has been declared on the $1,000,000 capital stock, payable July 15,
mqkiaiz 109 distributed during the year. Dr. E. K. Root and F. Spencer
Goodwin haye been elected directors to_succeed Howard S. Collins and
Alfred H. Pease, deceased.—V. 84, p. 273.
Connecticut River Transmission Co.—Stock Increased.
The stockholders have approved the issue of $405,000 additional capital
stock, all of which was paid in on June 25. 'The authorized and issued
capitalization of the company is now $1,195,000. Compar: V. 98 p. 1996.
Dunkirk Gas Coal Co.—Guaranteed Bonds.—H. P. Tay-
lor & Co., Pittsburgh, offered on July 1 at 9714 and int.
1st M. 5% sinking fund bonds, dated 1907 and due Nov. 1
1932. Guar., })Ot;l as to prin. and int., by endorsement, by
the Pittsburgh-Westmoreland Coal Co. (V. 93, p. 51),
which owns entire capital stock. ¢ X 15
Original issue,' $811,000: retired by sinking fund, $296,000; outstanameg,
$515.000. Interest M. & N. at Braddock (Pa.) Trust Co., trustee. Par
1,000. Tax-exempt in Pa.; exempt from normal Federal income tax.
Call, at 100 & int. on any int. date. Sk. fd. $50,000 per ann. as a minimum.
Secured by a direct first mortgage upon the entire property, including
two coal mines and over 500 acres of Pittshurgh vein coal owned in Wash-
ington Co., about 30 miles from Pittsburgh on Penn. RR., immediately

Las

adjacent to a largelblockiof unmined coal owned byjthe Pittsburgh-West-
moreland Coal Co.
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Blk Horn Fuel Co.—Lislted on New York *‘Curb.
The New York ‘“‘curb’ market has listed the $7,000,000 5% Cum. Pref.
Stock and $19.000,000 Com. Stock, par value §100. There are also out-
standing $4,000,000 First Lien Convertible bonds. The company
is controlled by interests identified with the Consolidation Coal Co. See
full particulars in V. 98, p. 1770.

Four States Coal & Coke Co.—Inierest Payment.

“Coal Trade Journal' says: “Receivers John W. Ailles, F. R. Babcock
and John H. Jones have deposited money with the Union Trust Co. of Pitts-
burgh, trustee, for the payment of the interest accrued on the first mortgage
bonds due May 7, with interest on the coupons to June 30. Itis whispered
that an application will be filed shortly to have the receivers for this com-
pany discharged. The company’s mines are among the most active in the
district just now, its lake shipments being heavy.—V. 98, p. 1611.

Garford Co., Elyria, O.—Pref. Dividend Not Declared.—
The company has not declared the usual quarterly dividend of
13{9% on the $500,000 pref. stock.—V. 95, p. 1475.

Great Lakes Towing Co.—Final Decree in Anli-Trust
Suit.—An official statement sent to the stockholders says:

The action brought by the U. S. Government against the Great Lakes
Towing Co. and its subsidiary companies, under the Sherman Anti-Trust
Act, has now reached a final decree in the District Court of the U. S. for the
Northern District of Ohio. .

This decres enjoins the company from certain administrative practices
which the Court holds to have been in violation of law, but requires no
change in tne organization of the defendant companies. Perhaps the most
important provision is that which requires service to be furnished in ac-
cordance with the company's published tariffs and prohibits the making of
season contracts with customers for towing and wrecking service.

As the company has been operated without season contracts and in sub-
stantial accordance with the requirements of this decree for the past two
vears—ever since the Court first intimated its views concerning these
matters—no considerable change of policy or business methods will be
required at this time. ¢

The executive committee has directed our counsel to file the company’s
formal acceptance of the terms of the decree and its agreement to comply
in all respects with the requirements of the same. It will be the purpose and
earnest effort of your officers to continue the operation of the company in
accordance with both the letter and spirit of the Court's orders and to render
our customers service which will be above just criticism.—V. 88, p. 1922.

Hercules Powder Co.—First Disiribution.—

An initial dividend of 13{ % has been declared on the new 7% cum. pref.
stock, payable Aug. 15 to holders of record Aug. 5. Compare V. 98, p. 390.
—V. 98, p. 1395.

International Steam Pump Co.—Committee.—
See (Henry R.) Worthington Co. below.—V. 98, p. 1319.

Isabella-Connellgville Coke Co.—Commiltee Asks Depos.

A creditors’ committee, consisting of John A. Bell, Chairman, George W.
Theiss, Pittsburgh, and I. W. Seamans, G. S. Harah and A. A. Thompson,
Uniontown, Pa., requests holders of bonds, bond-secured notes and other
obllgat&ons to deposit the same, not later than Aug. 1. with the Colonial
Trust Co. of Pittsburgh, as depositary. George D. Howell of Pittsburgh is
counsel.—V. 97, p. 120.

Lackawanna Steel Co.—Combined Results.—For 3 & 6 mos-

Earnings for 3 and 6 Months ending June 30.
Total” Int.on Bds. S.F. &Ez*  Deprecia-

& Notes. tion, &c.
$235,856

Three ., Surp. or
Deficit.
def$338,473
437,433 124,037 335,779 surl012,675

$616,183 $874,850 $82,188 $442,825 def$783,680
3,513,469 874,912 231,705 651,657 surl,755,195
as also a special profit on sales of assets of sub. companies for the
six months ended June 30 1913 of $267,201, making the surplus for that
period $2,022,396.
The unfilled orders on June 30 1914 were 128,880 gross tons, against
$436,675 in 1913.—V. 98, p. 1159, 842,

Lawyers’ Mortgage Co., New York.—Earnings.—
6 Months Ending Gross Net (after Dividends

June 30— Earnings. Tazes). 6%) .
1L i e $652,453 $508,729 $360,000
1913 502,065 397,156 360,000

Compare V. 98, p. :

Maryland Coal Co.—New Officer.—

G. W. Allen, formerly Asst. Treas., has been elected Sec. & Treas., to
succeed W. L. Chalmers, who resigned.—V. 98, p. 1540, 390.

Montana Water Co., Billings, Mont.—City to Purchase.
See ““Billings" in “State and City" department.—V. 96, p. 1844.
Northern Colorado Power Co.—Plan Operaitve.—The
readjustment committee in adv. of June 15, addressed to
holders of certificates of deposit of the Equitable Trust Co. of
N. Y., representing 1st M. 5s and stock, say in substance:
The holders of all of said bonds and of over 9814 % of said stoc
the Two-Year 6% Secured Notes and of all the}gcgurcd n&?ﬁf‘d&ﬁ%&;ﬂ‘r
said company, having assented to the plan of readjustment dated July 22
1913 (V. 97, p. 370), and a contract having been executed for the saﬁs of
bonds contemplated by said plan to raise the cash necessary for its consum-
mation, notice is hereby given that the committee has declared said plan
effective and operative. Notice representing the presentation of certifi-
cates of deposit to receive the cash and the new stock contemplated by the
tan will be given later, when the plan shall be ready for consummation.

igned: Aibert M. Chambers and Albert Rothbarth, R ; BN
mittee.—V. 97, p. 370. Sxiiaestent Qo

Northern Redwood Lumber Co. (Korbel, Humboldt

County, Cal.).—Bonds.—Clark L. Poole & Co., Chicago,

are offering at par and int. 1st M. 69, serial gold bonds.
A circular says:

Dated Mear, 21914. Dueserially 1917 to 1924. Callable on any interest
date on 30 days' notice at a premium of 1%. Denom. 81,000 and $500 c*.
Prin. and im,.danyal)lc at Detroit Trust Co., Detroit, trustee, and Clark L.
Poole & Co., Chicago. A closed 1st M. on about 16,700 acres of redwood
timber lands, owned in fee simple, lying in a solid body in the watershed
of North Fork of Mad River, Humboldt Co., Cal., about one mile from the
company's lumber-manufacturing plant at Korbel, with which it is con-
nected by the company’s railroad.” We appraise the property under this
mortgage at over twice the amount of the bond issue. the proceeds of which
issue will pay all the indebtedness of the company, principally incurred
through the purchase o_t_‘ timber lands and increase the cash working capital
and current assets to 74% of the entire authorized bond isswe. A Cali-
fornia corporation with a capital and surplus of £6,344,127, and is entirely
owned by the Charles Nelson Co. of San Francisco, Qal.

0ld Colony Gas Co.—Annual Output.—

For the 12 mos. ending June 30 the output was 61,319,000 cu. ft., as
compared with 44,864,000 cu. ft. for 1913, a gain of 37% —V. 98, p. 1464.

Peerless Motor Car Co., Cleveland.—Pref. Dividend De-
ferred.—The company, it is announced, will not pay at pres.
ent the dividend usually paid in July on the 7% cum. pref-
stock, for the reason that it is thought best to husband the
company's resources, in view of the fact that it will bring out
a popular-priced car in connection with its present higher-
priced line of automobiles.—V. 96, p. 1093.

Pennsylvania Water & Power Co.—Listed in London.—

The LondonStock Exchange has listed the $8,495,000 capital stock.—
V. 98, p. 1464.

haustion.
345,327

Income.

$380,135 $437,425
1018 Seesoiess 1,909,925
f:z Months—

Balance,
Surplus.
$148,729
37,156

People’'s Water Co., Oakland, Cal.—Default—Financial
Plan.—Touching the default July 1 on the $5,600,000 un-
derlying bonds, as well as on the $7,149,000 bonds of the Peo-
ple’s Water Co., the refunding committee, consisting of
P. E. Bowles, John S. Drum and W. W. Garthwaite, says:

Defau’t,—Anticipating objections, especially from holders of underlying
issues, t committee desires to explain fully a condition whereunder it
i vy for this corporation, whose solvency is unquestioned and whose
operations return a sat ctory and incr ing profit, to take such a course.
If the committee countenanced the former practice of meetiag the interest
charges by pledging the revenue of the succeeding six months’ period, de-
fault would not be necessary. The company’s credit is as it was six months
ago, when the interest coupons were paid in that manner.
Status.—Briefly, the situation is as follows: The underlying bonds in
tal amount of $£5,600,000 will mature on Jan. 1 1915 and no adequate
i 1 has been made or can be made within that time for their redemp-
There is a floating debt of about $3,295.000, the greater part of
which is represented by short-term notes, for which treasury bon { the
People’'s Water Co. General Mtge. issue are pledged on a basis of 214 to 1.
T e outstanding General Mtze. bonds of approximately $7,149,000,
value of which wo ba seriously impaired if the noteholders should
at forced sale the securities pledged with them.
1650 f the company, after five months of exhaustive
stigation, has prepared a plan of reorganization, based on the reports of
experts, which contemplates no impairment of service and no shrinkage of
values, provided there is active co-operation of the parties in inte 2
Gperations.—On the operating side, the company is fundamentally sound,
asshown by the following the estimate being for year beginning July 1 1914:
1913. Est. 1914-15.
$1,700.000
$1,100,000
800,000

Net income (except for depreciation) $201,473 $300,000
. As it is proposed to re-invest this $300,000 in pipe-lines and other construc-
tion worlk, no other provision need be made for depreciation account.

Development.—The future prospects, if the plant is continued as one
system, serving what has become in the last 10 years virtually one commun-
ity, are beyond question. The cities of Oakland, Alameda, Berkeley and
Richmond, and the other cities and towns originally supplied by indepen-
dent plants, are now practically one. They are growing rapidly.

An idea of the magnitude of the plans for development can be gained fror_n
the following computations prepared by the engineers: The company's
yield of water at present is: Alvarado, 8,000,000 gals.; San Leandro, 8,000,-
000 gals.; other sources, 2,000,000 gals.; total, 18,000,000 gals. daily.
When fully developed, the daily supply will be: San Leandro, 14,000,000
gals.; San Pablo, 8,000,000 to 10.00(’) ,000 gals.; Pinole, 2,000,000; Wildcat,
1,000,000; Alvarado, 8,000,000; diversions into San Leandro Creelk, drain-
age, 6,500,000; other supplies, 2,000,000; total, 41,500,000 to 43,500.000
gallons daily. Tt ig estimated that this supply will take care of the East
Bay cities until their population exceeds 700,000.

The developmer olI the additional supplies will spread over a number of
Years, beginning at once with the construction of the San Pablo dam, esti-
mated to cost $600,000 and to yield 8,000,000 to 10,000,000 gallons daily.
The addition of this source of supply will eliminate the expensive pumping
into Berkeley and Richmond from the San Leandro and Alvarado sources.
It is estimated that it will take care of the needs of the East Bay cities for
at least ten years, by which time the other supplies will have been de\'elo%ed
at an estimated cost of $5,000,000 to $6,000,000. Of this sum, possibly
$1,000,000 to $1,500,000 would come from land sales in 1915 to 1918 and
the remainder would be derived from earnings, $300,000 to $400,000 an-
nually in years 1915 to 1922 and $450,000 to $600,000 in years 1923 to 1929.

Reorganization.—Friendly reorganization is imperative, and it must be
undertaken at once to prevent a hostile toreclosure at the expiration of the
90-days’ grace. The committee, therefore, would urge each of the classes
of note and bond-holders to form protective committees to meet the re-
funding committee and endeavor to agree upon an equitable plan, the final
basis for which must be the valuation placed upon the property by the
State RR. Commission. 5

Meanwhile the affairs of the company are being economically adminis-
tered, with no impairment of the service. To insure a continuance of this
condition, while we are working out the problem of re—financin% a voting
control of the stock of the company will be depesited with the Mercantile
Trust Co. of San Francisco, to be voted under the direction of the committee.

[1t has been I)oinccd out that some of the underlying issues are no longer
as fully secured as they once were. S .

Charles Remington in San Fr. ‘“Chronicle’ June 30 said: ‘Of the
47,000 acres owned by the parent companf’. its own bonds are a prior lien
on 25,000 acres. Of the 20,000,000 gallens suf)ply 12,000,000 gallons
have been developed by the parent company, while the underlying bonds
are a lien on less than 8,000,000 gallons. The junior bonds are a prior
liee on all theaexcensions made since 1906 and on virtually all the meters.”
—V. 99, p. 53.

Pittsburgh Westmoreland Coal Co.—Guaranieed Bondse
See Dunkirk Gas Coal Co. above.—V. 93, p. 51.

Pope Mig. Co., Hartford.—Sale Delayed.—

Judge W. L. Bennett of the Superior Court at Hartford on July 7 dis-
missed the application of the creditors’ committee for a public sale of the
property and advised the filing of another motion asking for an order for
separate sales of the Westfield and Hartford properties.

Judge Bennett stated that, from the evidence given at the recent hearing,
the Westfield business is highly profitable, while that of the Hartford plant
has not been showing a profit. The business carried on at each is entirely
distinct and separate. The Court added: ‘‘The evidence shows that the
Massachusests vlant is worth and ought to bring $1,250.000 and having
heard the evidence, I am of the opinion t.at the Connecticut property is
worth and may fairly be expected to se!l for more than $550,000. If this
petition should be granted, it would seem that the Connecticut property
would be sacrificed in order to obtain the Massachusetts property.

The Judge is of the opinion that under separate sales there may besome
thing for the pref. stockholders.—V. 98, p. 1997.

Progressive Wall Paper Corporation., Plattsburgh,
N. Y.—Pref. Stock Offered.—Ashley & Co., New York, Bos-
ton and Atlanta, are offering at par and int., by adv. on
another page, this company’s 79, cumulative and sinking
fund preferred stock, preferred both as to assets and divi-
dends. Dividends payable J. & J. 15, accruing from July 15
1914. Par $100 a share. BExempt from taxation in New
York and from the Federal income tax. Issue $200,000.

Property, &c.—This corporation is the only mill in this country, so far
as we know, which grinds its pulp, makes its paper and prints it. It is
one of four mills that make the popular oatmeal ingrain paper and the only
one which both makes and prints it. The property includes 120 acres of
land in city of Plattsburg on both sides of the Saranac River, the bed of
which falls 23 ft. at this point, a_ masonry dam 23 ft. high and 500 ft. long,
a YO"d nearly a mile in length, 500 ft. wide and in places 20 ft. deep, and
h‘r ck buildings with concrete floors and supplied with sprinkler _systems.
The pulp mill makes all the wood pulp and, being only 23 miles from
Canada, has a lower freight rate on wood than any other mill in the country.
A log of spruce wood is here converted into finished wall P:\por of the highest
type within an hour after it is put in the grinder. Value of water power,
bui[dlm:s and machinery, based on appraisal, $419,951. =

Capitalization as of July 15 1914: 1st 6% bonds, $95,000; 7% pref.
stock, $200,000; common stock, $128,300. The proceeds of this pref.
stock will pay the entire floating debt, provide a%out $75,000 working
capital and save annually on interest charges and bills discounted more
than sufficient to pay the full pref. dividend.

Pref. stock cannot be increased nor any lien or mortgage created without
the assent of 75% of the pref. stock at a special meeting. A sinking fund
of 23{ % per annum of the outstanding smcs\- will retire the pref. in 20 years
by lot at $110 and div., if not purchasable for less. From July 15 1919
redeemable at option of corporation as a whole (but not in part except for
sinking fund) at $110 per share and div. No dividends on common unless
there shall remain thereafter a surplus of 30% on the pref. after deducting
all current liabilities.

Earnings.—For 10 years to June 13 1914 manufactured chiefly pulp and
white paper and accumulated surplus of $72,624, all of which was put back

Gross income
Net
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into the property. About three years ago began the manufacture of oat-
meal paper, the result of which is so successful that under its present name
and wit‘x its increased capital it will devote hereafter its entire capacity
to that class of goods. All wall paper factories print -this paper, but there
are only three others in this country which make it, and they have proved
phenomenally successful. This is the only one which makes and prints it.
Est. Earnings for Year end. June 30 1915, from Orders Practically Assured.
Net profits: Paper mill dept., $51,400; wall paper dept., $25.750..3877,150
Deduct— Principal of bonds, $5,000., and int. on bonds, $5,700____ 10,700
Pref. dividends, $14,000; sinking fund on pref. stock, $5,500-- 19,500

Balance. surplus (estimated) -l e $46,950
Dir('clvrs.—(g. M. Ingalsbe, Pres. Sandy Hill Nat. Bank; John H.
Derby, John J. Cunningham (President), all of Hudson Falls, N. Y.;
‘A. S. Derby (Treasurer), S. S. Kempner, W. J. McCaffrey and Joseph
J. Cartheart (Manager), all of Plattsburgh, N. Y. N. Y. corporation.

San Antonio Land & Irrigation Co., Ltd.—Plan.—

The holders of the 6% 12-year 1st M. bonds of 1911 (of which £1,200,000
are in hands of public: a further £400,000 pledged for loans) will vote in
Toronto July 21 on (1) Sanctioning the alteration of the rights of the
holders in order to enable the company to defer payment of the interest on
the said bonds for a period of two years from and including May 1 1914, or
until the proceeds of the sales of lands shall enable the company to resume
the payment of the interest on the bonds, whichever shall be the shorter
period, and waiving any default in the payment of interest during such
period, subject to the continuance for the same period of the loans referred
to in the circular accompanying the notice convening the meeting. The
company. it is stated, required $1,857,872 additional capital, which, with
the $1,008,959 applied to payment of interest charges, made a total of
£2.866.831. Of this sum $1,276,342 was obtained by means of a loan
secured by pledze of the £400,000 bonds not sold and $1.348,178 had been
borrowed, partly secured by the company’s 7% notes. Owing to drought,
only 1.000 acres have been sold, realizing $140,000. 3

In view of this proposal, the following committee is announced: Thomas
Aitken, Charles B. Stocken, A. I. E. Smith and M. 8. Myers, all of Lon-
don, and Leroy W. Baldwin, Pres. Empire Trust Co., 42 B'way, N. Y.
Slaughter & May, London, ask bondholders to confer with them. The
bonds, it is asserted, covered lands not already owned but which were to
be bought.—V. 98, p. 1396.

San Joaquin Light & Power Corp.—Notes Ezxtended.—

The Cal. RR. Commission has authorized the renewing of three promis-
sory notes. aggregating $200,000, for one year at 6% interest. Two of the
notes are held by the Wells, Fargo National Bank and one by the Union
Trust Co. of San Francisco.—V. 98, p. 1854.

Schulze Baking Co., Chicago.—Bonds.—The Fort
Dearborn Trust & Savings Bank of Chicago, the mortgage
trustee, is placing at par and int. $600,000 1st M. 6% gold
bonds. Dated Aug. 1 1914, payable serially on Aug. 1,
$30,000 yearly 1916 to 1928 and $210,000 in 1929, but red.
on any int. date at 10214 and int. on 60 days'notice. Denom.
$100, 8500 and $1,000. Int. F. & A. at office of trustee.

Digest of Statement by President Paul Schulze, Chicago, J 4

Incorporated in Illinois in 1893 and is engaged in the 1’x‘mnutl’212telg'g aln4d
sale of bread in Chicago, Kansas City and Cincinnati, with plants in each of
said cities. In Chicago we have four large plants in full operation, and are
completing another, 100 ft. in height, covering a ground area of 48,000 sq
ft., on 55th St., Boulevard and Wabash Ave.. which will be one of the
finest bread factories in the world. These bonds are secured. by a first
mortgage on all the company’s property and plants in Chicago and other
cities, the present value of said property being over $1,365,000.

This bond issue is part of a total of $2,000,000 duly authorized. The un-
issued balance, $1,400,000, may be issued only to the extent of 50% of the
cost of additional real property on which this mortgage shall be a first lien
and then only when the annual net earnings are three times the annual
interest charge;s. fn;%lua"l“lz l)ondls snu}\ghb to be issued.

Ipon receipt o e additional working capital supplied by the pri

of these bonds, the capitalization will stand as f(l>)1 WS: Capitz?l Osctf)%(llis
$5,000,000; 1st M. 6% gold bonds (this issue), $600,000. !

For the year ended Jan. 1 1914 the net earnings were more than four
times the amount of the interest requirements of this bond issue. Our
entire organization is, and has been for more than 20 years, concentrated
upon the staple-bread.  To supply the steadily lncreasing demand, we use
about 250,000 bbls. of flour per year. We occupy more than 383,000
S(}. ft. of floor space, and with the completion of our latest bread factory,
will have a capacity of over 100,000,000 loaves of Schulze's bread per year
in Chicago alone.
_Officers.—Paul Schultz, Pres.; Wm, Schulze, Treas.; L. B.
Vice-Pres.; O. C. Miessler, Sec.

Sealshipt Oyster Co.—Sale Confirmed.—
sni{‘ugig%aehgiggegx‘ﬂzg Itfﬁesx: Distrlict, Court at Boston has confirmed the

> ¥ 0] i 3 3725 5
mortgages and liens. C::)mpz:'r(:‘g\?f1 égtx;n {'}gir{l'nittee fe5$ 135, 000AtoYE

ﬁ)??rs} R)oell){;.}gk & Co.—Total Sales.—

914—June)— . Increase.| — 1914—~6 mos.—1913 Increase
$6,092.100 85,550,197 = 9.75% [$47 : )9 36
S60935190 17730 D 107 75% (847,901,012 $44,909,530  6.66

Southern California Edison Co.—B

3 nia, —Bonds Called.—
EIE‘I:‘?ltc:(l‘nél g;et;;o:)({rrx’(‘lgselgo(sl.attpzj2séot8§{01é:))§th inclusive) of (‘he Edison

e 0. S /£ s & DG, 8 B
on Sept. 1 at U. 8. Mortgage & Tru;c Co., N, \f"’il’{'ry‘g,‘é“f,’” panSuding:

Southern Utilities Co., Jacksonville, Fla., and N. Y.
—Notes Offered.—The Chicago Savings Bank & Trust Co. is
offering, at par and int., part of the $250,000 1-year 69 First
Lien Collateral Gold Notes, dated July 1 1914, due July 1
1915. A elrctlléxrosllo\vs: 2

Coupon notes of £1,000 and $500 denom. Int.J. & J.inN.Y
at 1004 and int. at any time on 30 days’ notice. Gum'gnrry %"ruga(':lo“b(]ﬁ
N. Y., trustee. Auth. and outstanding, $250,000. Secured in ratio of
3 to 2 by £375,000 of company's first mortgage 6% bonds.

Earnings (Years ending March 31)— 1913-14. Est.1914-15
l(éﬂgss omining? ft perating exp t &e.) $938.719 * 81,077,000

et earnings (after opera enses, taxes, &c, 30,835 348
Annual int. charges on all funded debt outst;xndillg 4 2 845,000

after July 1 1914, including this issue 873,86

Total bonds and notes outstanding, $1,231,000, followed

Patterson,

18.

)0
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pref. stock, which has been sold by the company at par.—\'.hi‘)s.' 1[)03(1)7000
Temple C({a(l Co.h—”I:]refi iStnck All Sold.—
Brown Bros. & Co., Philadelphia, on July 6 announced

issue of $2,000,000 8% cumulative pref. stock which the : ,,'1',’5}'11.‘12&1°’r’r‘<§¥§

the comémny_has been sold. Part of the issue was sold to other houses

See V. 99, D. 5. ;
United Cigar Stores Co. of America.—Par Value of

Shares to Be Changed from $100 to $10.—

The stockholders will vote Aug. 14 1914 on reducing the par value of the
capital stock, both common and preferred, from 3100 per share to $10 per
share, each $100 share to be exchanged for ten shares of the same class of
new stock, par value $10 each.—V. 98, p. 1465.

United States Metal Products Co.—Plan.—

The stockholders will meet July 20 at the offices of Turner, Tucker & Co,
Ine., in Boston, to vote on selling all the assets to a new Massachusetts
corporation, to be called “The Metal Products Co.,” with the following
capitalization:

First mortgage 6% 20-year bonds. __ - __________ £1,000,000
Seven per cent cumulative preferred stock -~ 2,000,000
Common stock 1,250,000
Terms of Exzchange for Present Sharcholders.

Total Pays ——————And Will Receive
Out. Cash Cash 1st M. 6s. New Pref.
3 3 3 S < -3

b bl b $
7.00 15-300,000 100-2,000,000
5-250,000

If Making
Cash Pay-

ment— S S
Each $100 pf.2,000,000 15

do com.-.5,000,000 5
Or If Not Paying Cash—
Each §100 pf. <ecaa-- None 5.60

New Com.

None §0-1,600,000

The cash payment will be in lieu of the acerued pref. div. to Aug. 10 1914

‘“The report of April 29 1914 shows a gain in - ssets, pamiallygdue togr}ér'
earnings from contracts recently completed,of some $217,000, and also
shows that the current assets and liabilities practically offset. In other
words, by such report it seemed to be demonstrated that your company
under normal conditions is a profitable undertaking and amply able to earn
its dividends and a satisfactory surplus in addition. It remains a fact
however, that the company is doing its business upon temporarily borrowed
capital, and to enjoy a permanent success, this temporary capital should be
converted into a permanent security and the present debt eliminated."

Approximate Assets of New Company (Est.) $4,250,000.

[Of‘fsctt{x)lg 51,000,000 1st M. 6s, $2,000,000 pref. and $1,250,000 com.]
Plant and machinery-.__$1,505,738 |Patents_ - - - - __.___ $445,675
Cash, accts. rec. & inven. . 146 | Good-will _ _ --- 1,226,720
InvestmentS _ _ - - - --o-- 172,221 | Bonds in treasury = = 107,500
A. B. Turner is Pres. and George H. Bowers, Treas.—V. 98, p. 1465.

Walpole (Mass.) Tire & Rubber Co.—=Sale Postponed.—
Receiver’s sale has been postponed until Aug. 12.—V. 98,
D, LET9:

Western Power Co.—Plan.—The proposed plan is not
yet ready, but Berdell Brothers, 34 Pine St., N. Y., say:

We have not as yet seen the details of the plan Pmposcd by the Western
Power Co. directors for paying the accumulated dividends on the preferred
stock, which will amount to 18% on Jan. 1 1815, but we understand that
118 shares of the new 6% pref. stock will be exchanged for every 100 shares
of the present outstanding stock. The company will be re-incorporated in
N. Y. State, and the assets of the New Jersey corporation will be trans-
ferred. The par value of the common stock may also be abolished. It is
hoped that the company will then be able to pay dividends on all the out-
standing pref. stock, as the earnings are running at about 11% on the
proposed amount of pref. stock.—V. 98, p. 1543

Wheeling (W. Va.) Steel & Iron Co.—Consolidation—
Stock Increase.—The stovlc}'lolrl.(-rs on July 1 approved the
plan to consolidate the Wheeling Sheet & Tin Plate Co. by
purchase. The stock of the company will beincreased from
$5,000,000 to $7,500,000 for the acquisition.

The plan will be passed on by the Tin Plate stockholders later this month.
The directors have already tentatively approved the plan.

C. R. Hubbard, who has been President and General Manager, will
retire from the active management of the company and will be succeeded
by I. M. Scott, Pres. of the Tin Plate Co., and former Pres. of the La Belle
Iron Works.—V. 97, p. 449.

(F. W.) Woolworth Co.—Earnings.—

1914——June—=1913.  Decrease.|  1914—6 mos.—1913. Increase.
$5.473,.812 85,147,446 $326,366/330,613,752 $28,350,570 $2,263,182
—V. 908, p. 1854, 1465.

(Henry R.) Worthington.—Protective Measures.—A
stockholders’ protective committee, in circular dated June 12,

addressed to the holders of the pref. stock, say in substance:

Under date of April 20 1914 you were informed that the directors had
conecluded that the semi-annual dividend upon your pref. stock, ordinarily
payable May 1, would not then be declared, and that the International
Steam Pump Co., which holds almost all of the common stock, is considering
hlans for the unification of its operating departments, and that this may
ead to an attractive offer of exchange of securities. In view of this and
other important considerations, holders representing over 3,000 shares of
Worthington pref. held an informal meeting and chose this committee

The Worthington preferred is held in comparatively small blocks by
about 500 holders, to whom the cost of individual investigation would be
prohibitive. The officers apd directors are also the officers and directors
of the International Steam Pump Co., but their financial interests are much
greater in that company than in your company, which has been loaded with
a very large indebtedness affecting your interest. The propriety of this
debt may be seriously questioned, and its relative priority over your holdings
should be carefully investigated. The splendid standing and excellent
trade name of your company is manifestly not being sustained.

This committee proposes to make a thorough investigation as to the
comnany and to determine the value both of its pref. stock and also, if
possible, of the securities to be offered in exchange therefor, and for these
purposes to employ ex;;erts, accountants, lawyers, &c., if found necessary.

To meet expenses, this committee requests those for whom it shall act to
pay an assessment of 50 cents per share. In case a furthar assessment is
necessary, we shall file an agreement with the Franklin Trust Co., Brooklyn,
N. Y., as depository, setting forth the terms upon which this committee
shall act, and calling for the deposit, if necessary, of the certificates of stock
and giving negotiable receipts therefor. After the assessments aggregate S1

er share,no further assessments shall be made without the consent of three
?ourths of the shares for the holders of which this committee is acting. This
committee desires to add to its membership and will welcome suggestions.

The assessment should be paid to order of Franklin Trust Co., Treasurer
of committee, at office of committee, Room 1501, 80 Maiden Lane.

Signed: Robert B. Woodward, Temporary Chairman, 45 Wall St., V.-
Pres. Nassau Nat. Bank, trustee Franklin Trust Co.; Jonathan Bulkley, -
of Bulkley, Dunton & Co., 75 Duane St.; Percy Jackson, 43 Cedar St., N.¥
City, and Stirling Birmingham, Secretary.—V. 98, p. 1321.

—The July 1914 number of the Hand-Book of Securities, to
be issued July 14 by the publishers of the “Commercial anc
Financial Chronicle,” contains a monthly range of prices to
July 1 of stocks and bonds sold at the Stock Exchanges m

New York, Boston, Philadelphia, Baltimore, Chicago and

Pittsburgh. There is also a yearly range of prices for honds
and stocks sold on the New York Stock Exchange for the
past 614 years and a yearly range for 315 years of Boston
and Philadelphia prices. In addition the hook contains
elaborate tables with details of securities, together with the
earnings and fixed charges of the respective companies, and
showing as nearly as practicable the surplus available to meet
charges and dividends. There is a table of dividend pay-
ments for 914 years. The book contains 192 pages. Price
one dollar or to “Chronicle” subseribers 75 cents, includ-
ing postage. Cories may. a[so bhe Imd at the “Chronicle”
office, 513 Monadnock Building, Chicago, or from Edwards
& Smith, 1 Drapers Gardens, London.

—_Ashley & Co. of 61 Broadway, this city, Atlanta, Ga.,
and Boston, Mass., are offering and adyertising in this
issue the 7% cumulative and sinking fund preferred stock
of the Progressive Wall Paper Corporation of Plattsburgh,
N. Y., exempt from taxation in New York and from Fed-
eral income tax. Price, par $100 per share and acerued
dividend.  Subseriptions allotted in order of receipt and
payment required July 27. See to-day’s advertisement for
details.

_F. S. Smithers & Co., 44 Exchange Place, N. Y.,, have
jssued their “Standard Oil Companies, 1914" booklet, con-
taining complete financial statements of all these companies
which so far have been issued, together with other data.

— The investment banking house of Neshitt, Thomson &
Co., Ltd., Montreal, Canada, have recently opened a branch
| office in the Bell Telephone Building, Hamilton, Ontario.
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Beports and Docwments,

PUBLISHED AS ADVERTISEMENTS.

MEXICAN PETROLEUM COMPANY, Ltd.
OF DELAWARE,

AND ITS SUBSIDIARIES, THE

HUASTECA PETRCLEUM COMPANY
AND
MEXICAN PETROLEUM COMPANY,
(CALIFORNIA.)

1913.
R e A
ANNUAL REPORT (Omitting Map).
Los Angeles, Cal., June 10 1914. | Mexican industries, which¥haveTsince come to depend for
To the StockholdersTof the Mezican, Peirolenm Company, Limi- | fuel upon the production of the oil fields. The competition
ted, of Delaware: of a wealthy and well established baving corporation, in the
Gentlemen.—We submit herewith a consolidated balance | City of Mexico, had to be met before a market could be
sheet of the Mexican Petroloum Company, Limited, of Dela- found for' any of the asphalt product of the Company’s re-
ware, and its subsidiaries, the Mexican Petroloum Company | finery. The very limited and slowly increasing market did
(Calitornia) and the Huasteca Petroleum Company. not seem to justify carrying on development at a very exten-
We take this opportunity of giving those of you who have | sive rate. Nevertheless, the stockholders of the AMexican
become stockholders sinee the issuance of the last annual re- 'Petrolc_um Company showed their faith by authorizing ‘t,].le
port, a brief history of the petreleum companies in which you immediate instaliment of an ice and colcl—storag(x. plant, a
are interestods s saw-mill, a machine shop, a boiler and blacksmith shop,
We likewise submit, in brief, to all of the stockholders, | an elociria plant, an asphaltum refinery, a cooperage plant, a
such information as we think will be interesting regarding the | large warehouse, the building of 15 kilometers of standard-
C()‘mpanios‘ affairs and the extent to which they have been gauge railway, the purchase of 2 locomotives, of 25 tank cars,
influenced, so far as is determinable, by the unsettled gov- | the building of one-half a million barrels of steel oil storaga,
ernmental conditions in Mexico. the building of proper housing for employees, the employ-
" HISTORICAL ment of a competent doctor, the provision of a fully-oqmpged
MEXICAN PETROLEUM COMDANY (CALIFORNTA). modern hoi[)ltal__a?,d }he cf'onstructlor}I of al.'flx-meh Water line
The lands which comprise the holdings of the Mexican | from the Tamesi t\.ner, ourteen miles distant, with neces-
s 5 1 . Sl o ary ng station.
Petroleum Company of California were acquired lhy 1t(§ o{- S‘};ofﬂgén!:;# Ogthorl-oéompany commenced to produce oil in
ganizers in the year 1900, when the writer and the ate C. A. [ 4% T e e p =
E“anfio!d, together purchased in fee simple 400,000 acres of E\xlo(;\lfquz [1‘231:\ I&}.:S: 5 ﬁaﬁr?}fgzﬁ:ggrﬁgﬁngo}llgdce\?g?allnlgﬂ‘fgln
lafnél'lloclajh(;gl E:)'tl(r)glllw\}:r(:ftg;ﬁ ;'Ofa:llzle %gg;;‘t’};‘lgss‘)f 2};? gttattf: barrels of oil, had contracted to supply for a period of fifteen
10 "1‘ '11,- Telmied b St't‘ g SLIDE, €D | years the Mexican Central Railway Company with 6,000
m’xl(‘he}’ii;ﬁngs)i (I?i(‘vler aﬁdeits main branch, the Rio Naranjo barrels of fuel-oil daily, which contract it still continues to
, . njo, el _ S Nati
form the northern boundary of the tract for more than sixty g&ﬁg‘i;%y#{}%&i% hii: df}ﬁ(érggggﬁgtsn“ﬁf&at\?e tig tl\?gl?‘al,
miles, and the southern limits of the area approach close to Cruz & Pacific Rl and the Mexican S‘o thies Rl
the Rio Panuco, which latter river, meeting with the Tamesi 3 ‘ Vs

X thus supplying with fuel-oil nearly 859, of the oil-using rail-
‘cli]z“"“t four mllles above Tampico, forms,t.he harbor of that way mileage of Mexico, until May 10 1920. The total pro-

duction of the Mexican Petroleum Co. up to March 51914
through tha ty for a distance of 35| Was 15,020,927 barrels of oil. The Company now owns 450,-
Tt toa e I%bano \\%rsogﬁli‘lgb}?rt fie Gorpie s 000 é{(t;res of land in f}:e};l its (plonee;r)siconcgssxon klim\img ex-

: ! 1red four years ago, it has no concession of anv k nd.
t‘hej railway line, near the centre of the property and near the Eitles e tﬁis Iar?({iz, which were purchased froxm individual
first location for oil development. OWRETs, are traceable back through said owners, by docu-

Development work was actually begun on the land so ac- R s * 27
quired ionebruary 1\901. The first x%ell was completed on | TC1IS In the possession of the Company, to the year 1583.

; s Owing to the unsettled condition of the country during the
May 14th of the same y ear. It yvielded about f‘fté' I(Jia’.'ﬁels year 1913, a limited amount of drilling was done on the grop-
;1(;-1.15;. th(ztlsl&l"fi g:reellllg tg‘eggv éﬁg"éﬁmmly begun and drille erty of this Company, one well having been completed in the
Prigr to the development of these wells, no petroleum was g;;féf?"& a?ly.CI%l"J]?el Il,zé,séﬁl(;tng 122‘1;];5 t\{'L g?l)ta}fétb(, 1((1); l“"gﬁg
being produced in the Republie of Mexico. Your I\Ie.\_lcan has remained unchanged during the year. However they
Petroleum Company procured a concession from the Govern- have not been permitted to flow to their full ity, I
ment as the pioneer in this industry. Said concession per- | o use of the interrupted and unoartoi (f’f UL f’afg‘“’.’[ Y ie‘
mitted the importation, free from duty, of supplies and ma- Cotindosis St Dt A C(ir aln delty ‘13”":1.? oll to It 10
chinery for the development of oil, and also stipulated that tho cIl){arhcter 'mdl I8 t.‘,ﬁ n? c}mnge d"‘m e discoy 9{“(_ in
the company should be exempt from all taxes, except the rzu?ted S RoI ”q‘\{axll' }f‘v}ho tlw production, ‘i‘.e fei‘ ik
stamp tax, for a period of ten vears. RAR o sont: ]ﬁ flc velie 't ’at the present rate o p}m( ue uon'
There being no oil-fuel produced nor consumed in the Re- | £ 11 _m;‘.‘“. v Many years to come and can be greatly
public of Mexico, and the oil developed in the wells first | 1BCreased by drilling whenever the conditions justify.
drilled being very heavy, to-wit: about 12 gravity (similar HUASTECA PETROLEUM COMPANY.
to that being produced ‘in the Panuco district) it ‘was unfit The lands of the Huasteca Petroleum Company were
for refining and usable only as fuel and as road-making | largely acquired in 1905 and 1906, although they had al-
material. Consequently, it became necessary to build up | ready been known to the organizers of the Mexican Petrolenm
in Mexico a market for fuel-oil and asphaltum. Company for some yvears,
At about this time the Beaumont field of Texas was dis- The recovery of the oil business generally from the stag-
covered, the great produethn of whose wells, there being no | nation ir;to which it had been thrown b.vtheéreat over-devel-
developed market for fuel-oil in Texas, became a drug upon | opment in Southern Texas and the encouragement which the
the market, and, consequently, prices for crude oil dropped successful introduction of the Mexican Petroleum Company’s
as low as three cents per barrel. ; oil as a railway fuel in Mexico gave, stimulated our desire to
Some of the difficulties then Wwith which the early stock- | acquire and develop other promising localities.
holders had to contend, and which at times had a most dis- Although half a dozen years had passed since our first suc-
couraging effect as the resulting low selling price of the stock cessful development near Ebano, and the annual sales of the
demonstrated, may be stated as follows : : ] Mexican Petroleum Company had increased to over two and
The Company began its work in a country foreign to_its | one-half million barrels, there was very little effort being
stockholders. The place of beginning was more than 2,500 made by other oil brospectors to acquire oil lands in this re-
miles from the nearest oil well supply establishment, at that gion of Mexico, and such efforts to develop oil as had been
time. There was not sufficient. population in the immediate | made Wwere not erowned with success.
vieinity of its property to supply the requirements of the The organizers of the Huasteca Petroelum Company had,
Company, and all classes of labor, skilled and otherwise, | therefore, a practically open field in which to endeavor to
both foreign and native , had to be bmug}m from distant | acquire the properties which appealed to them as promisng
places. The first development was begun in the midst of | the best returns for development. Two of the most valuable
a tropical jungle, the effect of the climate of which had to ’ properties now owned by the Huasteca, Petroleum Company,

be met by the immediate insta]la.tion of proper _sanitary | to-wit; Los Higueros and Monte A]to: hac! already been pur-
facilities for the workers, The native laborers, while work- I gehasod by Messrs. Doheny and Canfield in February, 1901.
ing for a very low wage (36 centavos per diem) were notac- | To these properties, as a nucleus, were added, by outright
customed to the continuous application which Was necessary purohaso or b‘v ]<-Asc', for S:ash rental, for a period of thirty
in the opening up of an oil field. The American imported years or more, over 100,000 acres of land, selected becanse
workingmen found it difficult to perform their customary | there were }pclu(!wl within their boundaries the most exten-
duties in the much warmer climate of that region. The | sive and active oil exudes in the Huasteca region. Included
Railroad Companies had to e persuaded and educated to | in T!x:*so lands are such now widely L;r}()\\'n properties as the
use the oil as fuel. The same was true of all the other | Casiano district, Cerro Azul, La Pitahaya, Juan¥Felipa,
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Moralillo, Zapotal, Solis, Cerro Viejo, Nunez Chapapote,
Tos Higueros, Monte Alto, San Geronimo, Ojo de Brea, La
Merced, Palo Blanco, Chapopotillo, Monte Grande, Monte
* Gordo, La Laja, Campechana, Peidra Labrada, San Miguel
de Tres Aguas, &c. The above-named properties, when
acquired for the Huasteca Petroleum Company, seemed to
include very nearly all of the certain oil territory in the re-
gion between Tuxpam and Tampico.

So convineed were the officers of the Huasteca Petroleum
Company that their offorts to develop oil in paying quantities
would be suceessful, and realizing as they did that no oil
could be moved to market economically without a pipeline,
contemporaneously with the commencement of oil develop-
ment in the Casiano district they immediately initiated pro-
ceedings to build a pipeline from Tampico, 70 miles distant,
into the valley where the development was to begin, and to
equip the same with ample pumping stations. It required
more than a year’s time to build the pipeline, its completion
being delayed somewhat for the acquisition of rights of way.

The development of the wells and the ecompletion of the
oil line were so well timed, however, that the first big gusher
(Casiano No. 6) was brought in July 10 1910; the second
gusher (Casiano No. 7) on September 11 1910, and the pipe-
ine was completed September 17 1910.

With two wells having an estimated daily capacity of
70,000 barrels, one of which (Casiano No. 7) could not be
completely shut in, a production of nearly 25,000 barrels be-
ing permitted, to prevent waste of the oil by escape to the sur-
face through earth cracks, it became necessary immediately
to provide a large amount of oil-storage, and also to seek a
market for the disposition of the oil as rapidly as possible.

The result of the Company’s efforts in these directions was,
on the one hand, the building of over 8,000,000 barrels of
steel storage and 2,000,000 barrels of reinforced concrete
reservoirs, in record time, one 55,000-barrel tank being com-
pleted every six days. On the other hand, contracts were
made for the sale of oil at fair prices to both Mexican and for-
eign users, to the requirement of over 30,000 barrels daily.

“Arrangements were also made for the acquisition of ocean
transportation. The Company now has available tank
steamers whose loading capacity is over 300,000 barrels.

The Huasteca Petroleum Company has received up to date
from its No. 7 well over 31,000,000 barrels of oil. The well
is still flowing at its customary rate of about 650,000 barrels
monthly. Well Casiano No. 6 is still shut in, the require-
ments of the Company’s contracts not necessitating the tak-
ing of oil from this well to date

_Thg Huasteca _Petroleum Company now has three 8-inch
pipelines, extending from its Terminal at Tampico, 70 miles

southward, to its Casiano District, and one 8-inch pipeline

completed to Cerro Azul, 22 miles further south. A second
8-inch pipeline is being constructed parallel with the last-
named line, between Casiano and Cerro Azul. Its pumping
stations are ample to deliver about 70,000 barrels of the oil
daily through its pipelines from these two distriets to Tam-
pico. The Company has completed a railway between San
Geronimo, its most southerly port on the Lake Tamiahua,
through to Cerro Azul, 35 miles distant, going through the
Company’s Casiano District and many of its other properties
en route.

The Company owns all of its pipelines and railroad right
of way, not only where the lines are now built, but extending
farther south through its properties to the Tuxpam River.

During the year 1913 considerable drilling has been done
at Cerro Azul and at other points on the Company’s lands,
with very satisfactory results, whieh will be taken advantage
of whenever the market and other conditions justify.

At San Geronimo, a gas-compressing plant and *‘single
unit” topping plant have been installed, the latter with ca-
pacity. of 3,000 barrels daily. The compressor plant has for
its object the extraction of gasoline from the seven or eight
million cubie feet of gas daily produced at “Casiano No. 7.”
This plant has been n successful operation and will again be
operated when conditions are more settled.

‘At Terminal on the Tampico harbor, there has been built,
although not quite completed, a topping refinery having a ca-
pacity of 30,000 barrels daily. This plant is equipped with
water-covered tanks for conserving high-grade gasoline and
the Management intends, when conditions are settled, to
commence the production of gasoline “Diesel-engine-dis-
tillate,” a fuel-oil of whatever specifications customers may
require, and asphaltum—all these commercial produets in
considerable quantity as indicated by the capacity of the re-
finery. The production of your Company’s wells at Cerro
Azul is the lightest being produced in the Tampico-Tuxpam
region.

During last year, the Company, being the owner in fee of
only one-third of the Hacienda of La Pitahaya,and holding the
remainder under lease, purchased outright all of the remain-
ing interest, so that it is now the sole owner of this Hacienda,
of 17,000 acres of the most beautiful farming and grazing
lands+in all the Huasteca region, which has within its boun-
daries very many active oil springs.

B In January of the present year the Company purchased
the Destrehan Plantation of 1 ,000 acres, situated 20 miles up
the Mississippi River from New Orleans. The Illinois Cen-
tral Railway extends along the easterly boundary of the plan-
tation. The Mississippi River, with favorable banks for
wharfage purposes, forms its ])01111(1&1‘.\_' for over 6,000 feet.
Wharves for the accommodation of ships have already been
built. Four 55,000 barrel steel tanks are about completed,
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a refinery, built on the unit system, so as to be enlargeable
to any desired capacity, is being constructed. Ships of any
draught ean safely anchor at the wharves and discharge their
oil into the Company’s tanks through its pipelines. A side
track connecting with the Tlinois Central will enable the Com-
pany to deliver 1ts produet by rail to such customers as cannot
be more economically served by means of the Mississippi
River and its tributaries.

Weo are attaching herewith a map of such a part of the
States of Vera Cruz, San Luis Potosi and Tamaulipas as to
include all of the lands in which you are interested. The
largest tract, lying to the west of Tampico, is the property of
the Mexican Petroleum Company; it ineludes 450,000 acres
owned in fee simple; is traversed for a distance of 35 miles by
the Mexican Central branch of the National Railways. Its
northern boundary is the Rio Tamesi, one of the most beau-
tiful of rivers. It hasa width of about 300 feet; the depth of
water in dry seasons is from 18 to 25 feet; the banks of the
stream are high, except where some tributary putsin toit. It
is lined on either side for many miles with fields of bananas,
and elsewhere with beautiful forest trees of tropical nature,
such as the Ceiba, Palo Moral, Rosewood, Orejon, Sabine,
Cedro, Ebano, Chaea, Mango, and a multitude of other
tropical trees, as well as palms and bamboo galore.

The surface of the land is undulating, perhaps one-third
of the area being high, rolling prairie, covered with a luxuri-
ant growth of nutritious grasses.  The remainder is tropical
jungle, where the shrubs and trees grow so thickly that it is
impenetrable except with the use of a machete to cut one's
way. 2 e

It all has great agricultural and grazing possibilities, al-
though it has never been farmed during historic times, ex-
cept in small tracts along the river above mentioned, and a
fow limited areas cultivated by your Company for Company
purposes.

The Company has maintained on its property. about 8,000
head of branded cattle, about 2,000 horses and about 987
mules, besides a large number, estimated to be geveral thou-
sand head, of unbranded cattle, and about 2,000 head of wild
horses, that live in the jungle by day and come into the clear-
ings to feed during the night. <

The handling of this stoelk has been difficult to attend to
properly during the past year, owing to conditions existing
in the country. Nevertheless, it is not thought that the Com-
pany has suffered greatly by reason of the taking of the cat-
tleA glance over the map will give you an idea of the approx-
imate location of the Huasteca Petroleum Company’s lands,
whieh extend from Talppico continuously south to the Tux-
pam River. The continuous connection of your lands from
the Panuco River to the Tuxpam River is accomplished by
the ownership of the pipeline and railroad right of way be-
tween the large tracts which the Company owns and across
those tracts of lands which it holds under lease.

The most notable point on this line of territory is, perhaps,
the Company's district at Casiano, 70 miles south of Tam-
pico, connected with the Panuco River by three 8-inch pipe-

, with formidable pumping stations placed 14 miles
apart. Your Company, by the way, owns the only com-
pleted pipeline through which oil is deliverable from oil
wells to the harbor of Tampico. The Pearson Syndicate has
a line under construction, not yet completed. This informa-
tion is interpolated to correct false rumors. Casiano is
connected with the Laguna de Tamiahua ab San _Geronimo
by a narrow-gauge railroad of easy grade, supplied with am-
ple rolling stock to move all of the supplies and machinery
used in_the Company’s oil development. The Casiano
Distriet is situated in a little valley completely enclosed with-
in a cluster of abr.upt_hllls_ which form \Ylthl_n a_beautiful
basin about 114 miles In width by about 3 miles in length.
The Company's holdings in fee cover the entire valley or
basin, thus socuring to it all of the vproduetlon of thovpool
tapped by its great gushers, Casiano No. 6 and Casiano No. 7.

Probably the greatest area of active oil exudes ever dis-
covered exists on your property known as Cerro Azul and the
adjoining properties owned by your Company, which to-
gether comprise about 52,000 acres. Cgartm_nly the writer has
hever seen anything to comparo with it, either in extent or
promise, and the same has been said by everyone without
exception who has visited the property with him. :

To this property the Company has extended its railway
from Casiano District, passing on the wa.y_several other fine
prope ties of your Company. Along the railway track one 8-
inch pipeline has been built to Cerro Azul and a second is now
being installed. Pumping stations have been erected and
ample storage tanks provided to take care of whatever pro-
duction may result from the development. At present
30,000 barrels per day of the quality of oil developed can be
put through to Casiano and thence to Tampico. With the
new line double this amount can be handled. Already SIX
wells have been begun and all are drilled to depths varying
from 1,250 to 2,000 feet. The results so far obtained sabiss
fy your Management that the plan of building pipelines and
storage tanks before completing a possibly uncontrollable
well is a wise one. :

Tarther south than Cerro Azul the markings on the map
will earry your eve to Cerro Viejo and Nunez Chapapote, the
extent and active character of whose oil springs are only
second to those that make Cerro ‘Azul valuable and famous,
Within their area of approximately 40,000 acres 13 included
who have visited the property,
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one of the greatest oil districts in the Republic of Mexico.
These properties are held by a subsidiary of the Huasteca,
Petroleum Company known as the Tuxpam Petroleum Com-
pany. Development work will begin upon this property as
Soon as conditions in that region seem to Jjustify.
OIL SALES

During the past year the total oil sales of your two Com-
panies have heen 12,325,228 barrels, for which was received
$7,115,092.29. During the year 1913 deliveries of petroleum
to customers have been made up to the full requirement of
contracts, except in the case of the National Railways of Mex-
ico and a few Mexican industrial companies, which were
not in a position to take their full requirements because of the
interruption to railway traffic. The same is true with re-
gard to deliveries for the first five months of the present
year, except that during the last ten days of April and the first
half of the month of May all deliveries were suspended by
reason of the blockade of the port of Tampico. Immedi-
ately the blockade was raised, your Com pany’s steamers en-
tered thé port and the movement of oil has since continued
as theretofore, full delivery having been made during the
last half of the month of May of all oil required to be de-
livered to foreign ports.

EFFECT OF DISTURBED GOVERNMENTAL CONDITIONS.

It is not possible to analyze the indirect effect upon
general business in Mexico—the business of foreigners in that
country—the business of Americans—the Mexiqan oil busi-
ess in general—and the business of your particular com-
panies, without dissertating upon the vexed questions of that
republic in a manner entirely at varlance with the policy of
the management of your companies. Your Company offi-
cials have always endeavored to hold the Company in an ab-
solutely neutral position with reference to political affairs in
Mexico, discouraging all expression of opinion on the part of
its employees, and at all times meeting all of its legal obliga-
tions to the de facto Government in control of the vieinity
in_which its business is being done.

Much has been printed by many newspapers and other
periodicals in the United States on the one hand about the
unfair exploitation of the people of Mexico by wealthy and
so-called grasping corporations, owned and controlled by

foreign cupitalists,and, on the other hand, about the unjust
and flagrant violation
with their lib

thoritie

It is not

fairness of such publications,

of their rights and violent interference

0 It is deemed advisable, how-
ever, owing to the immense amount of information and mis-
information that has been given publicity with regard to
Texicans and their attitude toward foreigners, and especially
Americans, to enlighten you as to the real situation anent
your companies, ek
From our first advent into the jungle regions of the Huas-
teca, 30 miles west of Tampico, then a commercially un-
known, though favorably situated, port on the Gulf of Mexi-
€0, your management was under the necessity of dealing with
Vlexican people of every wealth, educa-
tion, social and political standing.  Your lands were pur-
chased from land owners and prices paid therefor higher than
had ever before obtained in that region. In fact, your agents
found the Hacendado g keen, shrewd trader, not easily
hurried into concluding a bargain, who formed his conclu-
sions as to the price he should put upon his property as much
from the eagerness displayed by the would-be purchaser as
from its value to himself or the ordinary prevailing prices.
Every land-owner who sold us land during the early years of
our operations was the envy of his neighbors, and was con-
vinced that he had made g good bargain. Our Mexican
attorneys, who were among the most prominent in the repub-
ic, were convinced that We were paying altogether too high
prices for these lands and often advised us against our seeming
Wwaste of money, because our desire to accomplish as much as
Possible in a short space of time frequently resulted in the
price of desired lands being increased greatly by the owner,
who, like our attorneys, had little faith in the ultimate success
of our efforts to develop petroleum, and regarded the oppor-
tunity that offered of selling their land as being an especially
fortunate epoch in their lives.
he commencement of development gave us our first in-
troduction to the Mexican laborer, generally known as the
“peon,” and let me say here, in contradiction of all that has
eretofore been said or may be said hereafter, that the Mexi-
can “peon’ is, and has been from the beginning, for us, a
most satisfactory employee. He performs his task whether
in the cold, drizzly weather of the “Norther” season, or under
the full glare of the tropical noon-day sun, with as much forti-
tude and much more good humor than the average laborer of
any class known to the American employer. He prefers
“‘piece-work,” called “taren’ work, to day’s work, because
with the former arrangement he can work at will, beginning
his task before Sunrise, resting during the mid-day heat, and
completing as much as he desires to do during the cooler
ours of the evening. _He will work, however, at day’s work,
and work well, according to his knowledge and experience in
the work he has to do.
"our Companies have constantly employed, for more than
13 years from 2,000 to 5,000 peons; have provided them with
0od and housings for themselves and theip families, thus
ringing your officials into direct contact with and main-
taininggupon your properties from ten to fifteen thousand
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people. All of the centres of employment were established
at places that had theretofore not been occupied. In other
words, at the scene of your oil developments, new towns have
Sprung up, five of which are now established centres of popu-
ation, where are to he found every convenience of the most
modern farming or mining town in the United States. These
five places are Terminal, Ebano, Tres Hermanos, Casml_lo
and Cerro Azyl. Telephones and electric lines, automobile
roads, good brick, stone and lumber houses for offices and
dwellings, stores to accommodate the needs of the population,
good bathing facilities, absolute absence of any liquor-vend-
Ing establishment, a school-house for children, an officer to
maintain peace and order—these are the things which distin-
guish the oil camps established by your Companies in these
hitherto primitive regions.

.The “peons” have collected in these camps from every
direction, largely from the table-lands of Mexico, although a
great many of the laborers belong to the native Indian popu-
lation of the Huasteca. Itis quite noteworthy that, although
the town of Ebano, now more than 13 years old, has had a
Population varying from five to ten thousand people, all of
the adult males of which were constantly employed at good
wages, it has never been distinguished by that first and most
familiar addition to the western prairie or mountain town
In the United States, a graveyard, oceupied by men who

died with theip boots on.” "No Mexican, nor, for that
matter, American, has ever been killed in a quarrel among
your employees.

The “peon’ first came to your Company to take employ-
ment at 50 cents Mexican currency per day, at a time when
3].18 Mexican Peso was worth 40 cents in American money.
The 50 cents paid by us was a large increase over the 36 cents
Per day which was the going wages in that country before
our advent, The labor supply not being plentiful, induce-
ments were offered to men to come from more distant parts
of the country, and the rate of wages was increased to 60
cents, then to 75, and within two years to $1 00 per day.
The more apt laborers were, as necessity suggested, given
employment that required more skill and their wages were
correspondingly increased. At the present writing we are
Paving from $1 50 to 89 00 per day, Mexican currency, to

~exican workingmen of various degrees of skill and intelli-
gence. At your Companies’ stores all of the employees

ave ever been enahled to purchase such goods as are sold
at prices which diq not contemplate any profit to the Com-
pany. They are furnished with pure drinking water, plenty
of ice, the care of g doctor when required, and their houses
are, at the Company’s expense, inspected and kept in good
sanitary condition .

0 the merchants of Tampico and the surrounding
country the establishment of our industry has been a great

oon. The Company stores were merely supplied with such
200ds as it was absolutely necessary for the inhabitants of
YOUr camps to havye gnt hand for daily consumption. The
System elsewhere in vogue of supplying practically all the
needs of employees from Company stores has not hbeen
adopted by youy Companies. Conséquently the bi-monthly
payments of large sums in wages to the thousands of work-
ngmen in your employ have necessarily increased the busi-
ness of all Producers, ‘merchants and vendors of goods and
food, of whatevep character, thus adding very materially
to the general Prosperity of that section, the industrious
population of which had been and is being, as hereinbefore
stated, greatly Increased by the importation of Mexican and
f;])gilgn employees tq carry on the business of oil develop-

At the time that Your Company made its first contract with
the Mexican Centra] Railway Company, in August 1900, that
Railway Company Was paying $4 00 per ton, U, S. currency,
or coal fuel, delivered to it, at Tampico. Later, when de-
liveries oﬁ Tuel oil were actually begun to the Railway Com-
bany at 55 cents American currency per barrel, the cost of
the coal which the Railway Company was buying, delivered

&Tpico, had been reduced to $3 45 U. S. currency per
ton, 315 harrels of oil bei uivalent of one ton
i , 1t is easily understood

he Vice-President of the

¥ Y, for said Company to save 50%
ot 1ts former fuel cost on such locomotives as were converted °
to use oil fuel. The labor of handling the fuel on the loco-
motives was also changed from the man-killing process of
shoveling coal in the hot, tropical weather, to merely giving
Proper attention to the automatie oil-burning appliances
substituted therefor.

OU can thus realize that the pioneering begun by your

ombany and afterwards supplemented by many other oil
developers resulted in the increase of wages from 36 centavos
ber day to an average of more than 200 centavos per day,
and the establishment of hetter living conditions and in-

d_opportunities for employment to all the laboring
people in that part of Mexico.

t increased the market value of his land to every land
owner of the Huasteca, region to whose property even a sus-
picion of oil valye attached, from the nominal price of one
Peso per hectara for unimproved and 10 to 15 pesos per
hectara for improved farming land, to the extravagant
prices which are now being obtained by many land owners
for lands that it is deemed advisable to exploit for oil pro-
duction or oil-stock selling. : ;

It reduced the cost of fuel to the railways and all industries
that were so situated that they could take advantage of
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the substitution of oil for coal fuel, an amount greater than
the total amount received by the oil producers for the oil
thus consumed in Mexico.

In brief, your Company discovered the basis for, and
pionecred the development of, & hitherto unsuspected re-
source in the Republic of Mexico, which.mcroased wages and
brought. about better conditions of living for all the poor
people, which increased the land _values for all the land-
owners, which gave increased business to all the farmers,
merchants, bankers and artisans, which reduced the cost of
operation to the railways and other indu‘stries, all without
taking away from any individual, municipality or political
division of Mexico anything the existence of which had
theretofore been known or even suspected. We, therefore,
claim that those who, even in their minds, include the Pe-
troleum Companies among the corporations that have ex-
ploited the people of Mexico or their country disadvan-
tageously are misinformed, or have not given proper consid-
eration to the true history of petroleum development in
Mexico.

Your Company,

and so far as your officers know, all pe-
trolenm companies in Mexico have been a blessing to the com-
munities in which they have operated. They deserve the
respect and protection of the Government of Mexico and of
the United States. They deserve the good feeling and
friendship of all the people of Mexico, and particularly of
those residing at and near Tampico, who have been more
directly benefited, as before related. They deserve the
commendation of all people everywhere, because of their
confidence in nature’s resources, which gave them the courage
o undertake developments I a new region of hitherto un-
suspected wealth, the first step in the carrying out of which
necessitated the establishment of modern villages and the
bringing of opportunity for honest employment at good
wages, and the necessary education and enlightenment which
accompanies such employment, to a multitude of human
beings not formerly so fortunate.

Notwithstanding much that has been reported which might
suggest the contrary, we believe that the feelings of the Mexi-
can people of our vieinity toward our Companies have largely
been influenced by the above-mentioned considerations. As
to their attitude, we have this to record : That during more
than three years of internecine strife, carried on in a country
rough and wild in its character, sparsely populated, with
fow railroads and fewer wagon roads, where none was
anxious openly to declare allegiance to either contending
party, where more or less disorganized bodies of armed men
roamed at will, privileged to commit depredations upon those
who were suspected of opposing the party to whom they
professed allegiance, no attack was ever made upon your
employees or your Companies’ oil camps. Frequently,
armed bodies of men invaded your camps, demanding food
and money, and taking such arms as they could find, and
live-stock as they required. Their demeanor toward the
camp Superintendents was invariably courteous, and no
malicious destruction of property was ever indulged in.
Even at the time in the latter part of April and during the
first half of the month of May of the present year, when the
feeling against Americans ran very high in all parts of Mexico,
and especially near Tampico an in the State of Vera Cruz,
when 1t was deemed necessary that all Americans should
withdraw from that part of Mexico, which they did, and
left the property of oil companies of great value seattered
throughout 2 wide region entirely at the mercy of & people
with whom it seemed probable our people might soon be at
war, the natural fidelity of the Mexican employee and his
triendliness toward your Company which had been a frien
to him, was amply demonstrated by the care with which he
conserved the property left in his charge. Except for the
appropriation of horses, mules, automobiles, auto trucks,
cattle, &c., as nesessary war measures by both armies, no
damage was done or permitted to be done to any of your
Companies’ properties. The provisions of every sort, store
supplies, small hardware supplies and many other valuable
and easily removable articles were entirely unmolested. No
act of vandalism was perpptrated acainst the oil reservoirs,
pipe-lines, pumping machinery or refineries. The product l
of your continuously flowing wells was so faithfully con-
served by the Mexican employees in charge that your General
Manager was able to report that not more than 5,000 barrels
of oil were lost during the 30 days’ absence of your American
employees from the properties. 5

Upon their return to the property, they were welcomed by
the Mexicans in charge as returning friends, not as whilom
enemies. 'The business of the Company was resumed as
before the hegira of the Americans, and your Company’s
officers recognize that the Company and its stockholders owe
a debt of gratitude to these particular individual employees,
and that the Mexican working people are entitled to more
respect and confidence than had theretofore been positively
known.

This rather unusual accompaniment to the Annual Report
of a corporation is submitted to you for the purpose of con-
vincing you that the basis of your Company’s business in
Mexico is not such as to class it among the so-called predatory
corporations that exploit a people and a country and derive |
sustenance and profit by sapping the life-blood of the coun-
trv -and unjustly withholding the profits due to labor.
Neither is it so regarded by the great mass of the people '
of its aequaintance 1n Mexico. It thrives on no special !
soncessions; its lands were all purchased outright, at higher

1 Surplus

! our opinion, the above

than goingjprices; the labor and material it uses are paid
for with honest money; the results of its development have
been beneficial to all affected; the profits which it made
were more largely shared by the Government-owned railways
of Mexico than by yoursleves, the stockholders; the millions
of dollars expended for all purposes have by no means all
been recovered in the form of dividends. The principal
part of your great investment is represented by the lands
honestly acquired, which have great value, and by the
developments judiciously made which have produced gratify-
ing results.

The last year has not been one of propitious events for
Mexican Petroleum Companies. The market was limited
during the earlier half by reason of the shortage of ocean
transportation facilities, and during the latter half by reason
of the tying up of such a large portion of the railways of
Mexico; and later, during the present year, adventitious eir-
cumstances seemed to justify delay in developments. Never-
theless, the balance sheet submitted herewith shows an
earning as large as was expected a year ago.

The present, though apparently cloudy
shows evidence of the nearness of a future

and uncertain,
brightening by

auspicious events,which portend the establishment of peaece
the Republic of Mexico.
Respeetfull}%r,

and order 1

L. DOHENY, President.
By order of the Board of Directors.

MEXICAN PETROLEUM COMPANY, LTD. (DELAWARE), MEXI-

CAN PETROLEUM COMPANY (CALIFORNIA), HUASTECA

PETROLEUM ('().\[l‘.\NY—-(‘()NSOLIDATED BALANCE
SHEET DECEMBER 31 1913.

ASSETS.
Cost_of Properties:
0il Lands and Leases, Wells and Other Properties_
Cash in hands of Trustees under Morlgages
Inpestments: X
$25,000 00 American Oilfields Co. Bonds._ -
$3,200 00 Petroleum Transport Co. Stock.
Current Assets:
0il Stocks—3,599,921 barrels at 27¢
Materials and Supplies
Live Stock
Asphalt, D

__$57,856,405 56
2 243,898 40

28,200 00

81,892,980 13
1,983,974 33
167,066 36

—_—

Accounts Receivable_ __ .-
Cash in Banks and on Hand,
,044,020 82
705,481 93

173,438 48
$63,051,445 19

4
Mezican Government Dues and Tazes Paid under Protest

erred Charges:
2 urspense Aaccounts and Miscellaneous

LIABILITIES.
Company, Limited (Del.):

76,390 Shares Common Stock of $100 00 each_ ... $37,639,000 00

120,000 Shares 89 Non-cumulative Preferred Stock of
$100 00 €8CH — =< -mmoom oo mmmmmmmmmno oo 12,000,000 00
e
$49.639,000 00
87,659 00
00
$49,729,159 00

ital Stock:
Ca‘ fexican Petroleum

87659 shares of 81 each_.

M exi petroleum Co. (Cal.)
M stec 25 shares of $100 each___.

Huasteca Petroleum Company

nded Debt:
Bol\lexican Petroleum Company, Limited
 First_Lien and Refunding :Sinking
Gold Bonds 1911
Mexican Petroleum Company
Sinking Fund 6% Gold Bon
Huasteca Petroleum Company
Peotroleum Company, Limited (
Joint 6% Gold Bonds. ceeeu-=
Huasteca Petroleum Company, Coast Pipe
Lin
F
rent Liabilities:
c{‘,ills Payable
Accounts Payable
Interest Acecrued t)
Accrued to Holders of C
participation Certificates - coceeem----
Reserve for Taxes

é‘Del.):
Ffund
$4,532,255 00

82,600 00

5,604,855 00

977,131 72

pes: S
Rc%c){.lpra-imion RESETVeoirmm—m—mmmmmmmmm ==
General Reserve
Tus: - A -
Sulrslgﬂlancv at January 1 1913 - ---~--—noo $2,707,186 72
‘Add: Profit on Operations for year ending S e
December 31 4,275,369 76
907,395 78

Profit on sale
Company Stock

$7,979,952 26

$2,173,100 18

152,165 61
—————— 2,325,265 79

095,613 00

Diyvidends Paid

Deduct: (
to General

‘.\ppmpx‘iatud
nReserve
5,654,686 47

£63.051,445 19
CERTIFICATE.

examined the books of the Mexican Petroleum Company
Delaware, the Mexican Petroleum Company (Cal.) and the
troleum Company for the year ending December 31 1913.
Discount on 13,517 shares of Common Stock sold for cash has been charge
to Cost of Pro; erties, and inasmuch as discount on bonds sold was pre=
viously charged to _{ ost of Properties, discount on bonds redeemed during
the year through Sinking Funds has been credited to Cost of Properties.
Oowing to_(‘mull}xons in Mexico, no inventory was taken of the live stock.
The Mexican Government Dues and Taxes paid under protest are consid-
ered collectible by the Comvany’s officials, and are carried ab 50c. United
States Currency for the Mexican Peso. General Expenses have been ap=-
portioned between Construction and Operating on_ the basis of the direct
expenditures on these accounts, excluding from Operating Expenses the
nd Taxes paid under protest. In addition to a reserve of $347,-
834 39 pr vided out of Profits for Depreciation during the year, the sum
52 5152,165 61 has been appropriated by the Company from the General
s  reserve for contingencies, making a total increase of $500,000
Accounts. Subject to thes remarks, we certify that, in
nsolidatod Balance Sheet shows the true financial
fes at December 31 191
PRICE, WAT

We have
Limited, of
Huasteca e

s
in the Reserve

ition of the Compan
o ! & CO.,

IRHOUSE
Accountants.

“Chartered
Los Angeles, Cal., May 4 1914.

igitized for FRASER
tp://fraser.stlouisfed.org/
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Zhe Tovvmercial Times,

COMMERCIAL EPITOME.

Friday Night, July 10 1914,
is not without its unfavorable fea-
tures, there are some indications here and there of improve-
ment. The bank exchanges show a large inerease over those
for the same time last Yyear. The iron and steel trade looks
better; the long lane of depression may have reached its turn-
ing. Crop reports are in thé main favorable. Large sales
of wheat and flour have been made to Burope. The number
of idle cars has slightly decreased. The wool industry is still
active. Commercial paper is said to be rather more salea-
ble. On the other hand, not a few industries are quiet.
They include the cotton-manufacturing trade. The shadow
of the recent big failure still apparently hangs over that
branch of business. Trade in the South and East is not, as
a rule, in a very satisfactory condition. On the whole,
however, mainly by reason of the promise of big grain crops,
the feeling in this country is somewhat more cheerful, There
are some indications af Washington of a less inimical attitude
towards large husiness interests.

LARD has been in moderate demand and about steady;
prime Western 10.45¢.; refined for the Contmen_t 10.80¢.;
South America 11.25¢., and Brazil in kegs, 12.25¢. Lard
futures have been lower despite some advance in hogs, due
to small receipts. There has been a certain amount of liqui-
dation through commission houses. To-day prices were
slightly higher. D T

_wze JES OF 1L : 13

DAILY CLOSING PRICES 01‘1;01;l R yuT RES

July delivery cts- Holi- 10.10° 10.05 1007
ng))téllrelb:ﬂ?dell\'ery_--- day. 10.22 10.20 10.20

PORK remains practically unchanged;
clear §19,50 @$21; family $23 @%25.
mess $18@$19; packet $19 @$20; family $20@$22: extra
India mess $28@$30. Cut meats quiet and unchanged;
pickled hams, 10 to 20 1bs., 14@1434c.: pickled bellies, 6 to
12 1bs., 141 @15 4ec. Butter, creamery extras, 2634 @27 ec.
Cheese, State whole milk, fresh colored specials, 141/ @
1415c. Eggs, fresh gathered extras, 23 @25¢. ;

COFFEE has continued generally quiet, with No. 7 Rio
834 @8%e. and fair to good Cucuta 12%¢ @13Yc. Coffee
futures have receded af times under long liquidation and a
lack of speculative interest. The general disposition has
been to await further developments before ta <ing a very
decisive stand one Way or the other. The visible supply is
large. To-day prices were lower.  Closing prices follow:
Augi RS 48 Nolomber 87008 71 aureh thes
October R 81 65:55 aheant, 8 SOGRBY -8R

SUGAR quiet and lower; centrifugal, 96-degrees test,
3.26¢.; molasses, 89-degrees test, 2.61lc.  The world’s visible
supply is 3,301,030 tons, against 3,145,509 tons last year.
The stock in Furope is 2,369,000 tons, against 2,226,000
tons last year. The decline is attributed, for the most
part, to big arrivals and lower European heet markets.
Refined has been quiet and steady.  Granulated 4.30c.

old weather has interferod with consumption.,

OILS.—Linseed rather more active and firm: City, raw,
American seed, 54@55¢.; hoiled 55 @56¢.; Caleutta 70c.
Cocoanut unchanged at 1034 @11e.; Ceylon 914 @10c. Olive
n fair demand at 85c. Castor quiet at 81{@8l4c. Palm
quiet at 724@7%e. for Lagos.  Cod domestic, 37@38e.
Corn steady at 6.45@6.500.

PETROLEUM easier; refined in bbls. 8.40@9.40¢.; bullk
4.90@5.90¢.; cases 10.90 @11.90c. Naphtha 73 to 76-
2314¢.; drums 388 50 extra;

degrees, in 100-gallon drums, LT
gasoline, 86-degrees, 26¢.; 74 to 76-degrees, 25¢.; 67 to 70-
degrees, 22¢. Crude petroleum brices as follows:
Penn. dark__ 31 75| Cabell ---%1 35|South Lima 11
Second san 175 Newcastle --~-""7%] 30| Princeton 11
lona ____ 175\Corning ___77777" 3 OO(Somcrsez_ 32degs. 11
1 :;:(B)J‘North Lima 116|Kansas & Okla___ 7

Wooster
Spirits of turpentine 49c.

Though general trade

IN CHICAGO.,
Thurs. Fri.
10.10 ~ 10.12
10.25  10.25

mess $22 50@$23;

Beef quiet and steady;

Mercer black__ Oc.
Common to good strained rosin $4 10@%4 20.

TOBACCO has heen quiet and steady. No new develop-
ments have taken place. There continues to be a somewhat
better feeling in the trade, however, owing to a general
anticipation of an increase in business before long, as cigar
manufacturers, according to recent reports, are making
larger sales. Sumatra and Cuban leaf still sell slowly. As
regards the crop outlook in this country,
small yield, i ;
Tennessee and Virginia,

COPPER hag recently been rather more active and firmer,

with Lake 137¢ec.; and eloctrolytic 13.70c.
ply inereased 21,768,022 Ibs. in June.
expected. But within g few days London has been rather
dull and weaker weaker. Tin here on the spot 32¢., showing
greater firmness, in response to a strong and higher market

The visible sup-

in London,.though the tone there of late has been somewhat .

less aggressive. Lead on the spot here 3.90c. and spelter 5¢.

Inssteel there has been larger buying by agricultural and rail- !
r(x));ﬁ interests, and the United Sfates Steel Corporation i

shows a slight increase in the 1
the month of June. According to one authority, the corner
has been turned in the trade and the outlook is for hetter
timas and a notable increase in business. Struetural material
isselling well ,Pig iron has lleun in n1()(101'at(-"(101g1un(I, withNo.
Eastern $13.70@ $14 and No. 2 Southern Birmingham $10.
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COTTON.
Friday Night, July 10 1914,

THE MOVEMENT OF THE CROP, as indicated by our
telegrams from the South to-night, is given below. For the
week ending this evening the total receipts have reached
24,319 bales, against 32,609 bales last week and 30,500
bales the previous week, making the total receipts since
Sept. 1 1913 10,194,058 bales, against 9,451,585 bales for
the same period of 1912-13, showing an increase since Sept. 1
1913 of 742,473 bales.

————

Mon. | Tues. ’ Wed. | Thurs. Fri.

’ Sat. Total.
l:’ a3

Vo

2,838 1,394
Aransas Pass, &e! e
New Orleans 4,718
Mobile 4
Pensa ===
ksonvill " 308
Savannah 398
Brunswiclk
Charleston
Vilmington _
Norfolic_
N

T8
B
3.044
1,764
309
50

24.319

total
stocks to-night, compared with

" 16
ez

4,143

2,535

|
i

Totals this weel

. The following shows the week's total receipts, the
since Sept. 1 1913 and the
last year:

39131 7,512 4,023

2,163

1913-14. | 1912-13. |
This |Since Sep! This
Week. |"11913

Stock.

|Since Sep |
Week. | 11912, 1914. |
87,211
1l “2'557
1 .

Receipts to
July 10,

1913.
47,465
o D0
Arthur
Aransas Pass, &c_
New Orleans
Mobile
Pensacola
Jackson ville,
Savannah
Brunswick ~ o '
“harleston __ 98
Georgetown
Wilmington
Norfolk
N
Ne

163,830

= 29,002
4,398 1,810,808/
291,500
422,558

Sitintoiend
Lol Al v
Loska i 00 £

10,130
18,880

oo

1,764
309
50,

g

T
I Crda

SICTO M En i s
OO

O o

91,100,

SO LR

24,319/10,194,058 51,448.9.451 5551

Totals 85| 338,680 201,713

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at— | 1914, ‘ 1913. ,

1912. | 1911. | 1910, ’

some expect a |
owing to protracted drought in Kentucky, !

That was larger than = 3

amount of unfilled orders for i Brazillan, 27 bales Wess4ian to Liverrool, 26 bales West Indian to Havre inq

- In addition to

Galveston ___|
T&ms(lloy,&c.‘
New Orleans_|
Mobile_ _
Savannah _
Brunswick _
Charleston.&c
Wilmington.. _
Norfolk {
N'port N. &c. 4 =L
Allothers____ 59| 348 75 4,
Total this wk, 24,319 21,448 13,080 4,198 36,580
— e SN e

Since Sept. 1. 10194058 9,451,585! 11439333 8,382,488 7.164.8-1‘2»9.752—.-‘.’2

3,2

The exports for the week ending this evening reach a total
of 21,020 bales, of which 12,292 were to Great Britain,
00,000 to France and 8,798 to the rest of the Continent.
Below are the exports for the week and since Sept. 1 1913.

~ Week edning July 10 1914,

| From Sept. 1 1913 10 July 10 1914,
| Ezporie] 10— |
T

| Ezported to—

Erports T —

from— ‘ Great | | Conti- Great | | Conti- |
Britain \France (aent &c Total. | Britain. | France. | nent d&e.

| Total.

--1,044
e R 349,058

irunswick _|
Charleston
Wilmington!

130'15!!

85,008

¢
Detrolt ____|

San Fran__| e ) | 44/
Pt.Towns'e ey -] 76,045
i ———r——| ——
Total.___ ) 1315,328/3,756,713
g 3-).5;1.1_%(1,774 97'1.‘:74‘3.‘:,‘10.-1‘?”r%.’“‘ﬁ.n.’-i
Notz.—New York exports sinee Sant.,

Tot. '12-'13 15,neal

1 include 10,567 bales Peruvian, 75 bales
492 balss West Indlan to Bremen and Hamburg.

above exports, our telegrams to-night alsg
give us the following amounts of cotton on shipboard, not

cleared, at the ports named. We add similar figures fop
New York.
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oOn Shipboard, Not Cleared for— FUTURES.—The highest, lowest and closing prices at

TG Leaving
Stock.

| Ger- | Other | Coast-
many. | Foreign| wise. Total.

754! 13,815
2,089, 33,773
|

7.375
8,587

New Orleans. .
Galveston - - -~
Savannah - -- T o
o= 1,989
16,923| 16,923
——--| 1,300
Pl 550
Total 1914--| 14,9 { 80 | 19,766 68,350
Total 1913--| 3.36% , 152, 11 13,403 38,504 i
Total 1912~ § 8 21! 17.853! 31,038 261,222

1,000|

Speculation in cotton for future delivery has been on a
fair scale and prices for a time further receded, reaching
new low levels on this movement. This placed prices
about 100 points below the high level of June. Among the
reasons for this was more favorable weather east of the
Mississippi River, where abundant rains have fallen. The

%
Rl s
25 | e oa®Es

Neow York for the past week have been as follows:

| Saturday,| Monday,| Tm'sdui{,lH‘rd‘duy,fl‘hursd‘y,‘ Friday,

!Ju!y 4.lJuly 6. July 4.iJuly 8. July  9.[July 10. Week.

Mt

July— ‘
Range -.-- 47 20
Closing. -~

August—
Range -.--
Closing----

Sept.—
Range ----
Closing----

October—
Range ----
Closing.----

Nov.—

Range ----
Closing----

Dec.—

Range ----
Closing----

Jan.—

Range ----
Closing----

.30-.40/12.29-.4012.25-.28

‘ 12.25-.54
12:29-.31

12.31-.33|— — —

‘ HOLI- | |
DAY, |12.15-.3:

Government weekly weather report last Tuesday summed | Feb.—

up the situation by stating that in the region to the easty rard

of the Mississippi showers had greatly improved the outlook |

and the early-planted crop was nearly everywhere reported
in good condition. Subsequent reports this week have
been of a similar tenor. In the districts west of the Mis-
sissippi the !
ssatisfactory growth, though the fact is not denied that the
late-planted cotton in Texas has been suffering for mois-
ture. The consensus of opinion, however, has leaned to
the conviction that the crop as a whole has recently been
making good progress. the same time trade
has been reported bad at home and abroad. Exports of
varns and cloths from Great Britain showed a notable fall-
ing off for the month of June, and there have been reports,
more or less vague, it is true, to the effect that there might
be a very general adoption of short-time in Lancashire before
long. The exports of yarns from Great Britain in June
were only 17,000,000 1bs., against 20,000,000 in May, 18,-
992,000 in April and 16,986,700 in June last year. “These
figures produced a bad impression, although it is true that the
total thus far this season of such exports amounts to 112,-
946,900 lbs., against only 106,409,000 in the same time last
year. But the exports of cloths have made an even less fa-
Vorable showing. The total for June was only 499,000,000
yards in April against 573 ,000,000 in May, 531,908,600 yards
in Apriland 615,557,600 yards in June last year. This malkes a
total for the season of only 3,465,840,300 yards, against 3,582,-
788,800 in the same time last year. Trade in China is said
to be bad, owing to unsettled political conditions. There
are said, too, to be enormous stocks of goods in China as
well as throughout the Far Tast. Large Wall Street in-
terests have been selling out long cotton on a big scale. The
South has also sold. Commission houses generally have
been sellers and at one time a good many stop orders were
reached. On the other hand, Liverpool of late has been
a free buyer to undo straddles at widening differences be-
tween the two markets. Also, large spot houses have been
good buyers. Local traders who took the short side have
covered quite freely. At times there has been a noticeable
scarcity of contracts in the trading ring. Some believe that
the big grain crops in this country and the optimistic tone
at the West are the forerunners of a big consumption O
cotton based on an increased buying capacity of the people.
‘Also there have been complaints of dry, hot weather in Texas
where late-planted cotton is said to need rain. Then, after
a break of $5 a bale recently, many have felt that at least
a temporary rally was due. To-day prices, after an early
decline on rains in Texas, rallied on reports that Texas needs
further rains. Liverpool was a good buyer to undo strad-
dles in January. Local shorts covered and some prominent
Wall Street interests were also understood to be buying.
The weather in Texas is of special interest just now. Spot
cotton ended at 13.25c. for middling uplands, showing no
change for the week.

The official quotation for middling upland cotton in the
New York market each day for the past week has been:

July 4 to July 10— Sat. Mon. Tues. Wed. £ G
Middling uplands . Mon: Tues Weds TINNs b

NEW YORK QUOTATIONS FOR 32 YEARS.

511906.€Co---- 10.80|1898_c..--~ 6.19]1890.¢c -12.00
0 11 1897 7.94|1889 11.25

8.62
10.25 18
-2 6.19/18
MARKET AND SALES AT NEW YORK.

The total sales of cotton on the spot each day during the
week at New York are indicated in the following statement.
Tor the convenience of fhe reader we also add eolumns which
show at a glance how the market for spot and futures closed
on same days.

Futures
Market
C osed.

SALES.
Spot. Contr.ctl Tola «

Market
osed.

Spot
pC

Saturday.--| _
Monday --- - gtmg ----‘:
~|Steady. - =2

_|Steady.
Very steady.--

1,200

1,200

| 1,200l

1.200

p://fraser.stlouisfed.org/

?

early-planted cotton 18 said to have been making | rray— l

|

Range ----
Closing----
March—
Range ----
Closing----
April—
Range ----|
Closing----|
Range ----|
Closing----|
June—
Range ----
Closing.--- |

| |
THE VISIBLE SUPPLY OI' COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks,
as well as the afloat, are this weel’s returns, and consequently
all foreign figures are brought down to Thursday evening.
But to make the total the complete figures for to-night
(Friday), we gldd the item of exports from the United States,
including in it the exports of Friday only.
July 10— 1914. 1913.
Stock at Li bales. 91;2.88(0) 896,000
69,000

Stock at London 5,000
989,000 952,000
39,000 0

1912,
951,000

5,000
100,000
1,056,000
7,000

[
366,000
202,000

3,000
0 16,000
32,000 ) 19,000
56,000 5,00 13,000
788,000 525,000 626,000
1,777,000 1,477,000 1,682,000
000 1 85,00

248 08,000 0
124,677 100,324
2 0 27,000

Stock ab Manchester 51,000
&

Total Great Britain stock.
Stock at Hamburg----
Stock at Bremen -

Stock at 2

Stock at Barcelona

Stock at Genoa —--

Stock at Trieste.--------=m=-==

Total Continental stocks,

Total E
1ndia cotton afl u
Amer. cotton afloat for Europe. ..
Egy t.Brazil,&c.,aﬂt.fgr Europe-
St,ocY: in Alexandria, Egypt
Stock in Bombay, India. -
Stock in U. 8. ports
Stock in U. 8. interior towns. .-~
U. S. exports to-day

Total visible supply
Of the above, totals of
America—
Liverpool stock
Manchester stock.
Convinental stock

296,000
997,000

338689
158,507
1,140

3,680,052 3,082,555 2,980,170 2,110,257
American and other desceiptions are as follows:

706,000 819,000 466,000
79,000 53,000

596,000

100,324

62

2,028,170

132,000
5,000
1,000

0

1,136,257
156,000
12,000
14,000
49,000
108,000
23‘300

,000
529,000

Total American. .
East Indian, Brazil, &c.—
Liverpool stock
London stock
ter stock. -

34,000 2 )
124,000 ,000
866,000 845,000
1,673,000 1,335,000
2,016,052 1,747,555
Upland v 3'6%93%2 3'0%2?'?‘35

Middli pland, Liverpo .33d. 5.76d.
;Hdtiligg Upland, New York.._.. 300,
Bgypt, GO Brown, Liverpool._ 5
I‘eruvian]: Routhi Céo;)g(.)lLIVerpool B854 6}9(1 " 35]3‘(‘)(}
h, Fine, Liverp - O . . -16d.
e - g DN 6o516d.  634d.

Tinnevelly, Good, Liverpool. .

Continental imports for past week have been 62,000 bales.

The above tigures for 1914 show a decrease from last week
of 158,488 bales, a gain of 606,497 bales over 1913, an excess
of 708,882 bales over 1912and a gain of 1,578,795 bales over
1911.

QUOTATIONS FORMIDDLING COTTON AT OTHER
MARKETS.—-Below are the closing quotations of middling
cotton at Southern and other prineipal cotton markets for
each day of the week.

952,000
2,028,170

2,980.170
7.07d.

Total East India, &c 974,000
Total American 1,136,257
2,110,257
7.76d.
14.25¢.

d

Total visible sup

12.50¢.
11 1-16d.

. Closing Quotations for Middling Cotion on—
Week ending
July 10. lSalurdau.; Monday.) Tuesday.| Jed'day. Thursd'y.| Friday.
| ! bl e, S
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AT THE INTERIOR TOWNS the movement—that is,
the receipts for the weekand since Sept. 1, the shipments for
the week and the stocks to-night, and the same items for the
corresponding period of the previous year—is set out in
detail below.

1
Movement to July 10 1914. ff Movement to July 11 1913.

Receipts, Ship- | Stocks

) Ship- | Stocks |
ments, | July July
{ ll't‘el:.‘l 10. 1
22,631 |

Recetpts.
—————————— ments. |
| Week. | Season. | Week. |

Towns. J

| Week. | Season.

1,600
5,975
999
39 136
13,734
| ~ 700
2,377
1,666
4/ 187755

511
3,514/ 12,

Columbus. _
Macon ..
Rome

La., Shreveport,

!\Ilaa.,(;'olumb’s_
Greenville ___|
Greenwood.___|
Meridian ____|
N |

isburg ___
Yazoo City__
Mo., St. I,ouls,‘
N. C., Raleigh_|
0., Cincinnati_|
Okla., Hugo.
S.C.,Greenw'd_|
Tenn.,Memphis!
Nashville ____|
Tex., Brenham!
Clarksville
Dallas___
Honey Grove.
Houston |

13,408
1,122328
10,9

|

Total, 33 towns" 16,080.7,176,605 71 87,116,0

OVERLAND MOVEMENT FOR, THE WEEK AND
SINCE SEPT. 1.—We give below a statement showing the
overland movement for the week and since Sept. 1, asmade
up from telegraphic re ports Friday night. The results for the
week and since Sept. 1 in the last two years are as follows:

—1918-14— 191213

July 10— inc

Shipped— Week.

b427
27
738
866
248
410

7,681

348
127

Via Rock Tsland
Via Louisville __

Via Cincinnati

Via Virginia, Doints__
Via other routes, &c

Total gross overland
Deduct shipments—
Overland to N, Y., Boston, &c
Between interior towns
Inland, &e., from South

Total to be deducted
Leayving total net overland *

1,613,667
142,871
124,567

1,011 102,642

1,486 370,080

6,195 1,243,587

0

S0y

=k oo
453,215
rin, 446 1,252,379
* Including movement by rail to Canada. » Revised.
The fore{:on_lg shows the week’s net overland movement
as been 446 bales, against 6,195 bales for the week last
year, and that for the season to date the aggregate net over-
land exhibits an 1ncrease from a year ago of 8,792 bales.
1913-14——. 1912-13
In Sight and Spinner * Si Since
‘akings. Week. )znce Week. Sept. 1.

Taking. Sept. 1. 4
Receipts at ports to July 10 24,319 10,194,058 21,448 9,451,585
Net overland to July 10 446 1.252'37 6,195 1,243,587
59,000 2,559,000

1€ 252,379
Southern consumption to July 10_ 5!).000) j5.0(’)0
Total marketed 6,643 13,254,172
: S e 70

4,141,437
Interior Stocks in o 143.993:

2,69

Came into sight durin week.. 67,620
"otal in sight July 10g :

Nor. spi \ 50 5
Spinners' takings to July 10. 11,650 2,685,651
* Decrease during weel,

Movement into sight in previous years:

5 Bates, Since Sept, 1—
63,100/1911-
-43,524 1910~
-45,345/ 1909~
75,2531

2
13,349,673
12,645 2,453,472

Salurtlm/,’ M on(lay,!

Friday,
July 4. | July 6. |
pect S

' | | .
Tuesday, Wed'd | Thursd'y,
Ju 7” uly 8. Y July 10.

7. | July 8. | July 9.
|

—_—
)

@
-91-.94

——
boro
0
gaRS
| ©
‘Fﬂ
e
aJ=3
oo

(1%

ML

_Hi—n
STy
S~y

TI:}I
[l

2
2
2

f(!
Closing
September——.
Range
Closin,
October—
Range
Closing

a3
e
- .I

~JO
©S
B -.

o1

B
b

.68-.70

89
3t
[N
7
H_’-lt—l

|

|
I

—(12.38-54
0.45‘ 53-.54

L€ -.28’12.22—.36’12.16-.34
+27-.28/12.24-.25/12.33-.34

S
(g%
q)@
Y
N

——
oK

(=
0
-
<
-
o
W
i

WL
ot &
Land* I
——
(S &

Do

N

|

Ranizc -
Closing_
December—

l

@

—— @ —
.25-.26/12.33-.35

.23-.37/12.18-.37
+26-.27/12.35-.36

28-.41
-31-.32/

&l
S8

1~

=1
T
20N
W o
¢ PO
<
—-
0
W,
?l
) c.:l
fb;&____

B

“3
|
s
[ &)

NN
[ 1]

i
oo
W
[t
W
il
[y
[

@ =
| it
— 1 o
——
O
1)
? o
o 3
W M
o o

A6-.

t. | Quiet.
Y. | Steady,

Ty
oo

Steady,
Steady.

(M8

&
E &

9oy

Spot
Options. oo Quiet.

Quiet.
Steady.

Steady.
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WEATHER REPORTS BY TELEG RAPH.—Telegraphic
advices to us this evening from the South indicate that there
have been beneficial rains the past week in a number of
sections where moisture was needed. Advices from Texas
are to the effect that, while there have been beneficial rains
in some districts, the State, as a whele, needs a good soaking
rain, the dry weather and high temperature being a detriment
to late-planted cotton.

Galveston, Tex.—Light rains in some sections of }h_e State
have been beneficial, but the greater part of Texas is in need
of a good, soaking rain. Dry weather and high tempera-
tures have heen a serious detriment to late-planted cotton.
Texas’s first bale received July 4th. We have had rain on
one day during the bast week, the rainfall being six hun-
dredths of an inch, Average thermometer 85, highest 94,
lowest 76.

Abilene, Tex.—We have had rain on one day
the rainfall reaching eighteen hundredths of an
mum thermometer 7(). .

Brenham, Tex.—There has heen rain on one day during the
past week, the precipitation being sixty-four hundredths of
an inch., The thermometer has averaged 85, ranging from
72 to 98,

Cuero, Tez.—We have had rain on one day during the week,
the rainfall being forty-eight hundredths of an inch. The
thermometer has ranged from 72 to 100, averaging 86.

enrielta, Tex.—There has been no rain during the week.
The thermometer has averaged 88, the highest being 104 and
the lowest 79,

Huntsville, Tex.—There has been no rain during the week,

16 thermometer hag averaged 86, ranging from 72 to 100.

Lampasas, Tex.—We have had rain on one day of thc' past
week, the rainfall reaching twenty-two hundredths of an inch.
Average thermometer 84, highest 100, lowest 6S. 3

ongview, Tez.—There has been rain on one day during the
week, to the extent of twenty-four hundredths of an inch.
The thermometer has averaged 87, the highest being 102 and
the Iowest 72.

uling, Tex.—There has been no rain during the weel,
he thermometer has averaged 87, ranging from 72 to 102.
] 'acog(loclws, Tezx.—We have had no rain during the week.
he thermometer has ranged from 72 to 100, averaging 86.

Palestine, Tex.—We have had no rain the past week.
Average thermometer 86, highest 100, lowest 72.

Paris, Ter.—There has been rain on one day of the week,
to the extent of seventy hundredths of an inch. The ther-
mometer has averaged 88, the highest being 104 and the low-
est 72.

San Antonio, Tez.—There has been no rain during the weelk
The thermometer has averaged 87, ranging from 74 fo 102.

Taylor, Ter.—Tt has been dry all the week, Minimum
thermometer 72.

Ardmore, Okla.—The week’s rainfall has been six hun-
dredths of an inch on one day. The thermometer has aver-
aged 88, the highest being 104 and lowest, ;2.

Holdenville, Okla.—There hasb een no rain during the week.
The thermometer has averaged 86, ranging from 72 to 101.

Marlow, Okla.—Wo have had no rain during the weelk. The
thermometer has ranged from 70 to 101, averaging 85,

Eldorado, Ark—We have had rain on one day during the
past week, the rainfall being five hundredths of an inch.
Average thermometer 83, highest 97, lowest 70.

Fort Smith, Ark.—There has been rain on four days of the
week, the rainfa]l being ninety-three hundredths of an inch.
The thermometer hag averaged 82, the highest being 92 and
the lowest 72.

Little Rock,

of the weelk,
ineh. Mini-

Ark.—There has been rain on four days the
past_week, the rainfal] being two inches and eighty-six
hundredths. The thermometer has averaged 80, ranging
from 71 to 90.

Alezandria, La.—There has been rain on three days of the
week, the precipitation being seventy-five hundredths of an
inch. The thermometer has ranged from 69 to 99, averaging

}\’ew Orleans, La.—We have had rain on five days during
the past week, the rainfal] being one inch and thirty-three
Llémdredths. Average thermometer 84, highest 96, lowest
72,

Shreveport, La.—It has rained on two days during the week,
the rainfall having reached nineteen hundredths of an inch.

he thermometer has averaged 87, the highest being 101 and
the lowest 74.

Columbus, Miss.—There has been heavy
during the week, to the extent of one inch
hundredths. T}
from 65 to 104.

Greenwood, M t3s.—We have had no rain during the week.

e thermometer has ranged from 67 to 98, averaging 82.

Vicksburg, M tss.—Rain has fallen on five days of the week,
the rainfail reaching twenty-five hundredths of an inch.
Average thermometer 81, highest 95, lowest 69.

Mobile, Ala.—Some localities need rain, bus the general
condition of is good. Boll-weevil damage small.
There has been rain on one day the past week, the rainfall
being twenty-six hundredths of an inch. The thermometer

as averaged 84, ranging from 73 to_95. >
Hontgomery, Ala.—We have had rain on two days during
the week, the rainfall reaching one ineh and ten hundredths.

The thermometer_ has ranged from 69 to 96, averaging 83,

rain on one day
and forty-eight
1e thermometer has averaged 85, ranging
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Selma, Ala.—We have had rain on three days of the past | on July 3, _consigne_d to the Houston Cotton Exchange.
weelk, the -ainfall reaching eighty-five hundredths of an inch. | The bale weighed 405 pounds. The first bale last year was
A_\'m‘a,‘.sze thermometer 82, highest 96, lowest 68. shipped fromi Lyford on J uly 10.
Madison, Fla — Tt has rained on four days during the week, ALEXANDRIA RECEIPTS
the rainfall having reached one inch and twenty-nine R B s e e = e
dredths. The thermometer has averaged 85, the highest Alezandria, Egupt, ‘ 1913-14. ||
being 99 and the lowest 72. ) { July 8- \
Tallahassee, Fla.—There has been rain on four days during | Receipts (cantars)— |
the week, to the extent of two inches nnd»forty—exght hun- 1‘}\}5‘“\?5‘1&{ - l '
dredths. The thermometer has averaged 80, ranging from [ RICORPL A ot hagiles 7528
66 to. 95. i This [ This ‘ Since
Albany, Ga.—1t has rained on three days of the week,the | Ezports (bales)— | Week. Sept. 1. | 1i7eek. Sept. 1.
rainfall Teaching three inches and ninety-one hundredths. ,’_,_...__——.———/~———_0' —
. * 3 02 averaci 20 To Liverpool 0203,
The thermometer has ranged from 65 to 98, averaging 82. T Anohester 2 s o] 517!
Augusta, Ga.—We have had rain on three days the past To Continent and India.|1Z 1:
weelk, the ramfall reaching one inch and sixty hundredths. To America. - - -------== | 2,000
Average thermometer 78, highest 90, lowest €5 Total eXpOrtS-_—--=-= {18.0001034,972 /1
Savannah, Ga—We have had rain on two days of the week, | ~Noie—A cantar Is 90 Ibs. Egyptian bales wel
the rainfall reaching sixty hundredths of an inch. The ther- MANCHESTER MARKET.—Our report ool LY
mometer has averaged 80, the highest being 92 and the low- | cable to-night from Manchester states that the marlket 18
est 70. 5 : onsy for varns and quiet for shirtings. Merchants are buying
Charleston, S- (.—There has been rain on four days during | very sparingly. We give the prices for to-day below and
the week, to the extent of three inches and fifty-one hun- | leave those for previous weeks of this and last year for com-
dvedths. The thermometer has averaged 79, ranging from Harison E
70 to 87. Dares
Greenville, S. ¢.—Wehave had rain on four days during the
weelz, the ranfall reaching one inch and eighty-one hun-
dredths. The thermometer has ranged from 62 to 91, aver-
agmg 76. = . !
Spnr(unburg,v, S. ¢.—We have had rain on three days the [, S B a

|
|
|

past week, the rainfall reaching t};irty.-oight hundredths of " 7 50.10 102418 1

an inch. Average thermometer 78, highest 94, lowest 62.] 2o |10k @ 6 3G 270 10 1ol 2 @1 4k

Charlotte, N. C.—1t has rained on thiee days during the | June ) e s |

weels, the rainfall having reached two inches and twenty-nine | 13 \ae 8 g1l s AT @ loples?: 8 40

hundredths. The thermometer has averaged 74, the highest 10 11056 @ 1130 511 41| 7.08 1014, 108616 2K @115 ;

being 88 and the lowest 62. 20 1105 ‘ 43| 7.53 103 108al6 2% @11 5
Goldshoro, N . (' —There has been rain on three days during v 5 3 3 | 746104 11 (8

the past week, the precipitation being three inches and sixty- | 10 ss@ll 14 7.35 10%% 11 ls 2 @1l 6

five hundredths. The thermometer has averaged 76, rang- SHIPPING NEWS.—As shown on & previous page, the

ing from 64 to 88. ; : exports of cotton from the United States the past week have
Weldon, N. C.—We have had rain on one day during the | Lcached 21,020 bales. The shipments in dotail, as made

week, the rainfall reaching seven hundredths of an inch. | from mail and telegraphic returns, are as follows:

The thermometer has ranged from 63 to 02, averaging 73. Ul - Total bales.
Dyersburg, Tenn —We have had rain on one day of the | NEW YORK—To Liverpool—July g Adriatic, 94 Peruvian. ... 9%

X X < f Antwe ly 3—Krooniand, 50
past week, the rainfall reaching one inch and thirty hun- g 1\;’.(33;‘,’1:‘_‘.}\:1,' 3_—\..\nmmo Topez, 200-- 1
dredths. Average thermometer 85, highest 99, lowest 71. o Jj‘é:;‘i—;{}gg‘gl‘&‘,""“' 1,028-- -July 7—Verona,
Memphis, T enn.—It has been dry all the week. The ther- ¢ Naples—July J—I}imi'\ig :\Ilbert. ‘:,zo 1
\ as averag QD » hiche: St 05 ¢ - renice—July 3— {aiser Franz Josel 1_...--
xgi(t)nlgur ga.s av erfz‘,ed%fb;., th;; highest being 95 and the low NE\;r()()l{LEz\NS—T S Tivarpool—duly 0 Statesman, 75
sst 72. Crops are suffering for rain. ¥ O ondon—July 10—Scythian, IETE -2
= e - - B N N ol G TS o MOBILE—T0 Brcmcr'\—July 7—Black Prince, 2,929
WORLD'S SUPPLY AND TAKINGS OF COTTON. SAVANNAH—TO Liverpool—July 9—Almerian. 2,0
/—— To Brcmen——Jul}r 7—DMontauk Point, 2,239
BRUNS\\'IC K—To Liverpool—dJuly G—Almeria;
\ 1912-13. BOSTON—ToO Liverpool—July 3— 5
—__’__—_,—— i v i
~ v 2 To Hamhurg——Juh 6—Cincinnati, 107
Week. | Season. | Week. | Season. BALTL\LORE—-’I‘O Bremen—dJuly §—Main, 9
I AR ek

Cotton Takings. | 1913-14.
Week and Season.

‘\'Eii‘l))llc suuplly Jbu]);" % 3.8-17.{')»101 S 1 3,256,196 b Total
e supply Sept. l { 2,135,485 4 » = raalee
Yisible supply e s wly 10--2|  67,620(14,185,430, 09,752 131349673 LIVERPOOL.—Sales, stocks, &o., for past week:
Bombay receipts to July 9____ 32,00 669,000 27,000 2,636,000 June 19. June 26. July 3. July 10.
Other India shipm’ts to July 9__| 45,000/ 644,000 10.000| 455,200 | gales of the week 4,000 28,000 000 29,000
Alexandria receipts to July 8___| -~ | 1,014,000 < 3,900 Of which speculators took 2,000
Other supply to July 8 *______| 5,000, 339,000 : 311,000 Of which exporters took 00
raee bl B O SRR s e ales, American
Total supply 3.007.160 21,906,781 3,366,248(19,881,258 Atual export-

_ Deducl— |
Visible supply July 10 3,689,052 3,689,052 3,082,555| 3,082,555

Total takings to July 10.a___| 308,108 18,217,720 233,60316.798,703 0
Of which American .- | 080318311750 Si1.393|12.067.603 Totel ien
O which other “1 1180000 5,006,000 69,3001 3'831,100 | smount afloat

e mrac nuroe oI e West Indles, &C: O ich American_ -- 1 o e

o This total embraces the totat ¢5 imated consumption by 8 mills, ) 7 ark r spots an utures
5,095,000 bales in 1918-14 and 2,559,000 bales aption by Southern mils, | The tone ththo I'Jt“ Srpod mldtﬁet doil A o itidin o
be{ng uvm{a_,hlo——gr;g ‘t)la?eag‘l;:‘eizgltg alr;wur&tsl;alz(gxg] bﬁv Northern and foreign cach day of the {));15 \\,ei‘- nau( e daily closing 1 3 0
spinners, 15 72 s ip 3-14 an ,239,703 bales 1912-13, Y , \OT). £ rge
which 10.51 bales and 10,408,603 bales Amc‘rir':;an?eb In 191213 ‘or spot cotton have been as Io OWs

i

= INDI}X-COTTON‘BIOVENIENT FROL\I- ALL PORTS. Saturday . l Monday. | Tuesday. u'alnv.\’duu.\ Thursday. Friday.

Pressed
for Irregular.
sale.

e

Dull
Quiet. and
Irregular,

: |
i 1913-14. 1912-13. \ 1011-12. Markow pull. |
July 9. P. M |
Receipts at— | Since Stnce Since e ‘.
,

st |
|
|

Week. | Sept. 1. Wtck.! Sept. 1. | Week 741 7.47 7.36 7.33
!

4,000 6,900

e e e & e
Bombay 32,000!3,669,000 27.0(1!)‘2.(‘)3").00-’)l 20,00012,242,000
. S 300 500

e | S Eexp. 2 500 500
For the Week. l Since Septenber 1.

500

5,000 5,000 \‘ 5,000
|

Ezports
from— Great | Conti- | Japan | Great  Conti- | Japan |
Britain. nent. |&China) Total. Brimin. | nent. (& China.| Total. | 1
| i [ | i [ | | evie wrely st'y| Steady Steady,
1,000 35,000 55,000 04,000 69,0001,118,0001,193,0002.42 ‘ : ptsi e i e Lot
+009 95:000) 16,000 35,000 38,000 424,000 880.0001, wo. | pts. dec.
15,000 4,000 19,000 11,000 3

1 The price ures at Liverpool for each day are given
2,000 10,000, 12,000, 2,000 0 114,000 1 Below. Prices are ol the basis of upland, good ordinary

0 s ,00¢ < ) € g ~Yan +horwwis 2 s
1,000 --= 1,000 2300 2200 : dmlswmh( rwise staied.

| | | | |
o 5,000 ¢ { 3 , Saturday, | Monday, | Tuesday. | Wea'day
e 3,000 12,99 00 $ e SRS et e (i
s 3,000, 4,009, 1,000, 8,600 214| 1234 1124 4 |12}4) 4 11234 4 ‘12%\ 4 12}.;1J 4
| i | pan. p.an.ip.m. DA DN P PP 300, P P
5.000 28,000 - 50,000 394, 23,000 467,000 ! B pom. pan. pan.p.m. pam.|p Pt DT
_| 78,000 1,000| 22,000, 00 ) |
5,000 1,000 6,000, 17/ 0 | 5 logi
2 i J ! : 17 1 411 912 07 104 108 [09%
| | | { g 217 ) oS T
,000 65,0001139,0001,260,0001,613,0001,333.0 072,200
| 54’000, 17,000 45,000 67,000 702,000 1 0
30,000 5.000 25,000 23,0000 522,000

—

Tl i
1001 05
2 05
4

FIRST NEW BALES.—California has the honor of fur-
\iching the first bale of cotton of the crop of 1914-15, a bale

having heen ginned at Calexico (on the Mezican border) on

4 : Pere 2 May
June 17th. 1t weighed 535 pounds. The first bale grown | june-~

igitized for FRABEReXas in 1914 was shipped from Lyford, Cameron County, July-AUR-. -
tp://fraser.stlouisfed.org/
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BREADSTUFEFES.
Friday Night, July 10 1914,

Flour has been in only moderate demand for home con-
sumption. Home buyers are still very evidently disposed to
adhere to the policy of buying only as their immediate needs
require. They are impressed with the idea that the wheat
crop is to be not only the largest on record but that it is to
bring about a further decline in prices. Mills seem inclined
to sell as freely as possible, even on the present relatively low
basis of values. There is said to be a very fair _dcmand for
clears and low grades, but, on the whole, _tradg is compara-
tively slow so far as domestic consumption is concerned.
But it is worthy of note that Southwestern mills have made
large sales of new-crop flour to the Continent of Europe,
which is certainly a welcome innovation to the trade. The
total production last week at Minneapolis, Duluth and Mil-
waukee was 294,910 barrels, against 319,995 in the previous
week and 226,408 in the same week last year.

Wheat has, on the whole, shown surprisingly little change
most of the time, despite some reports at one time of damage
to the erop. Northwestern markets have themselves paid
little heed to reports of black rust in that section of the belt.
1t is not surprising, therefore, that other markets should have
practically ignored them. Arrivals of new wheat have
been large. All the indications continue to point to a very
big crop. The Government report on July 8 stated the con-
dition of winter wheat on July 1 as 94.19%, against 92.7 on
June 1 this year and 81.6 on July 1 last year, with a yield
per acre of 18.5 bushels, against 16.5 a year ago. _Tlus_ put
the winter-wheat crop at 655,000,000 bushels, against 523,-
000,000 bushels last year. The condition of spring wheat on
July 1 was 92.19, against 95.5% on Qune 1 and 73.8 on
July 1 1913. The yield per acre is 15.3 bushels, against
13 last year, and the indicated crop is 275,000,000 bush-
els, against 240,000,000 last year. This makes a total
cro of wheat of 930,000,000 bushels, against
900,000,000 bushels as indicated on June 1 and last year’s
crop of 763,000,000 on July 1 last year. The amount of
wheat remaining on the farm is estimated at: 32,236,000
bushels, against 35,515,000 a year ago. Also, the weather
in the United Kingdom has been favorable and wheat has
been progressing well. The same is true of France. It
rather looks now as though the crop in France may be
larger than that of last year. Also, the outlook is good in
Germany and Italy. The world’s supply last week decreased
only 4,006,000 bushels, against a decrease in the same period
last year of 8,242,000 bushels. It is insisted that while there
has been some black rust in Minnesota and South Dakota,
no great damage has oceurred. On the other hand, exporters
have been steady buyers and large sales have taken place.
It is said in Chicago that over 70,000,000 bushels of the new
crop have already been sold at different times to foreign mar-
kets for various deliveries in different parts of the country.
The world’s shipments, moreover, have shown some falling
off. They reached last week only 11,888,000 bushels,
against 13,424,000 bushels in the previous week, though it
may be added that in the same week last year they were
only 11,152,000 bushels. The world’s stocks are now on’ly
94,738,000 bushels, against 126,800,000 a year ago and 125,~
200,000 in 1912. From present appearances the crop 1n
Russia will be of only moderate size. Some fears are ex-
pressed at the West that exporters may not be able very
easily to fill their orders for early shipment to foreign mar-
kets. This has tended to keep the July delivery quite steady.
The strength of corn has also had an influence on wheat.
At times wet weather in the Southwest has curtailed offer-
ings from that section. Not a little of the wheat which has
arrived at Chicago and other points had already beensold
for export. To-day prices, though firm at first, became easier
later, owing to favorable erop news.

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.
No. 2 red in elevator

8815 88
July dclivc? in elevator 1% Sg% 8(8)% 89%% 89 %é
September delivery in elevator 9 873 87% 87 867
December delivery in elevator.. 90 90 % 9035 9015 8975

DAILY OLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sat, Mon. Tues. Wed. Thurs. Fri.
g“‘)’ée(}ﬁ"bﬁr elll'i'g:'gviaut %ll.cvnwr e Holi JR3s) £ 79% ;sy ;g%
December delivery in elevator- .-~ day- gg}yi ox 188 % &
Indian corn has shown greater firmness than might have
been expected. Some adverse crop reports have been re-
ceived from Texas and Oklahoma as well as from various
States south of the Ohio River. Also the cash demand at
the West has inereased very noticeably, especially from the
East. Some receipts at the seaboard have been reported
in rather poor condition. Rain has been needed in Texas
and Oklahoma as well as in Southern Illinois. The Govern-
ment report on July 8 stated the condition at 85.8, against
86.9 last year and 81.5 two years ago. This points to a erop
of 2,868,000,000 bushels, against 2,446,988,000 last year and
3,124,746,000 two years ago. Country offerings have been
small and the available supply in this country decreased
last week 630,000 bushels, which was in sharp contrast
with the increase in the same week last year of 303,000 bush-
els. The available stock of American corn is now down to
8,800,000 bushels, or 5,000,000 less than at this time last
yéar. To-day prices advanced on hot, dry weather inithe
Southwest as well as strong foreign markets.

7 NO. 2 MIXED CORN IN NEW YORK
DAILY CLOSING AR Sat. Mon. Tues, Wed, Thurs, Fri.
NO. 2 mixedacacen-nn= eamasCtS. Hol. 75 76 76% T1% 11%

IN CHICAGO.
Wed. Thurs. Fri.
6515 651

DAILY CLOSING PRICES OF CORN FUTURES
Sat. Mon, Tues.
July delivery in elevator otS- . 663 67 %
September delivery in elevator.___ Holi- 64 644
December delivery in elevator day. 54 54% )
Oats have sympathized, as usual, more or less with corn.
Also some reports of damage have been received from
Illinois and Iowa. The Government report, too, was un-
favorable in some respects. Certainly it gave the condition
as 84.5 on July 1, against 89.5 on June 1, though, to bg sure,
the condition on July 1 1913 was much lower, or only 76.3%
The crop this year, according to present indications, 1s
1,201,000,000 bushels, or the largest on record except that
of 1912. Last year it was 1,121,768,000 bushels and in 1912
it reached the high record of 1,418,337,000 bushels. Of late
the country offerings have been smaller. Sample prices have
risen on very fair demand. At times, indeed, the cash busi-
ness has reached quite liberal proportions. At the same time
the available supply of Americn oats increased last week
951,000 bushels, against 365,000 in the same fime Ia_st year
For all that, however, the available supply is only 16,350,000.
bushels, or about 11,000,000 bushels less than at this time
last year, even if it is about 7,000,000 larger than at this time
two years ago. To-day prices advanced, owing partly to

some adverse crop news and partly to the firmness of corn.
DAILY CLOSING PRICES OF OATS IN NEW. YORK.

al. Mon. Tues. Wed. Thurs. F

Standards _cts Holi- 4314 @44 4315 @44 4315 @44 44@4415 44@4414
No. 2 white.. day. 44@44)% 44@44)% 44@44)5 445 @45 4435@45
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.,
at. Mon. Tues. Wed. Thurs. Fri.
July delivery in elevator cts. 3614 7% g%%
373%

Fri.

3
3

September delivery in elevator____ Holi- 351 5%
December delivery in elevator day. 36%

The following are closing quotations:

GRAIN.
Corn, per bushel—

3514

37%

Wheat, per bushel—f. 0. b.
N. Spring, No. 1
N. Spring, No. 2 _. ~
Red winter, No. 2
Hard winter, No. 2, arrive
Oats, per bushel, new—

ey
PN

~1
o
® OJJIE

@45|
@ 44 | Barley—Malting

. FLOUR.

'inter, low grades @ $3 60| Spring clears
Winter patents. @ 5 00| Kansas straights, sac
Winter straigh @ 4 30| Kansas clears, sacks.
‘Winter clears._ @ 4 25| City patents
Spring patents. . @ 4 60| Ryeflour___
Spring straights 4 30| Graham flour-

WEATHER BULLETIN FOR WEEK ENDING
JULY 6.—The general summary of the weather bulletin
issued by the Department of Agriculture for the week end-
ing July 6 is as follows:

Moderate temperatures and generally sufficient rain for present needs
over the greater portion of the grain, grass and cotton regions were the
marked features of the week. In the winter-wheat region, harvesting con-
tinued under favorable conditions and has now extended into the northern
portions. Thrashing is in progress over the southern and central portions,
except in Kansas, where it is being delayed by wet weather, and satisfac-
tory yields are reported. In the spring-wheat States the weather was every-
where favorable for continued rapid growth. The soil is well supplied with
moisture and wheat and other crops made excellent progress, except in a
few localities, where the soil continues too wet. Some scattered reports
of rust in wheat are received from Minnesota. In the corn-growing States,
favorable weather prevailed in nearly all western and northern portions
and the crop is reported in excellent condition in Iowa, Kansas, Nebraska
and portions of adjoining States, and generally in good condition in the
northern Portions of the Ohio Valley and to the eastward. In theimmediate
Ohio Valley and to the southward the crop is nearly everywhere suffering
for rain, and much of the early crop in portions of the Gulf States, Arkan-
sas, Oklahoma and Texas has been severely damaged. In the cotton re-
gion local showers over large areas to eastward of the Mississippi greatly
improved the outlook, and the early-planted crop is nearly everywhere
reported as in good condition. In the district to westward of the Mississippi
no rain occurred over the greater part of the cotton-growing portions of
Texas, and the late-planted in_that State is suffering for moisture. The
early-planted, however, is making satisfactory growth in that State, as
well as in most portions of Oklahoma, Arkansas and Louisiana. Boll
weevil are reported as increasing in several sections. In the principal
trucking regions of the South, local rains improved the late crops in Florida
and some adjoining districts, but in other portions the early crops have suf-
fered severely and are generally reported as short. Over the Atlantic
Coast States, from Virginia northward, good rains occurred, greatly re-
lieving the severe drought in Virginia and furnishing sufficient moisture for
present needs in other sections, and all crops as well as farming operations
advanced satisfactorily. In the Mountain and Plateau districts, includin
the western portion of the Plains region, rains in many localities favor:
the satisfactory growth of all crops, and ranges continue in excellent con-
dition. Some delay in harvesting and local damage to alfalfa on account
of rain occurred in portions of Kansas and New Mexico. On the Pacific
Slope, favorable weather was the rule, and crops made the usual progress.
‘Winter wheat is ripening in Washingfon. harvesting is under way in Ore-

gon and California, and fruit is moving to market and the canneries in the
last-named State.

AGRICULTURAL DEPARTMENT’S REPORT ON
CEREAL CROPS, &ec., JULY 1.—The Agricultural De-
partment issued on the 8th inst. its report on the cereal and
other crops for the month of June as follows:

The Crop Reporting Board of the Bureau of Crop Estimates (formerly Bureau
of dStMlstlcs) makes the following estimates from reports of its correspondents
and agents:

IO
WRNB0D
DERERE

FOR THE UNITED STATES.

Condition.

Julyl,10-
yr.oavg. |1

Acreage, 1914,

CROP. Per cent

of 1913.

July 1
1913.

81.6
73.8
78.6
86.9
76.3

Acres.

35,387,000
17,990,000
53,377,000
105,067,000
38,383,000
7,528,000

~
=]
>
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»om
SEVRR2R
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»
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* Six-year average,
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The amount of wheat remaining on farms July 1 s estimated at 4.2% of last
year's crop, or about 32,236,000 bushels, as’ compared with 35,515,000 on July 1
1913 and 23,876,000 on July 1 1912.

The estimated yields indicated by the condition of crops on July 1 1914, and
final ylelds in preceding years, for comparison, follow:

Yield per Acre. Total Production in Millions of Bushels.

I | 1909- |
1913. | 1913.
*1014. I"inal.l Auvge. |

*1914. |
1009~
1913.
Auvge.

|
1 1909
|Census

1913,
Final.

June
Jore=-
cast.

are-

July l
i

Bush. ! Bush, | Bush.

838 |
262

G600

Winter wheat
Spring wheat__-
All wheat__

Sweet potatoes .
Tobacco, 1bs.

31. E
1.21 |

* Interpreted from condition reports.
Details for Corn in principal States follow:

Forecast 1914 Final Average| Price per
Jrom July 1 | [five years bushel
condition. 1909-1913. | July 1.

Condition
July 1.

Acreage,

1914,

|
|

| Per |
*Total.lacre.
Bus,

| Ten~
year

Per
acre.

P, C.
of |*Acres.
1913.]

S-yr.
avge.
09-13

58,5001 39.8 56,524| 79 | 76

*Total.|1914.
|

Pennsylvania - .| 100
Virginia 9

: 44,600| 24.5| 46,959 91 | 86
North Carolina
1

49,900 18.3| 47,884/ 98 | 06
3.6| 55,300| 14.7| 53,482| 97 | 08
3/146,300| 39.0/154,651| 72 | 67
38.31180,400| 38.3/186,900| 69 | 61

31376,000| 35.0 366,883| 68. | 62
63,800] 7| 54,829] 69 68
62,700| 35. ,346) 64 | 63
82,400 § 5,584 55
4()},80(‘)' 35.2,352,23 B 57
207,400 4 486 ! 69
85,500/
217,000

|
1
\
|
Michigan 1
|
} 42| 88 | 82 61387900
i
|
|

Wisgconsin ..
Minnesota
Towa

Missouri

South Dakota.

96,100 27. 47
77,700 80,767
| 49,107

51,103 §
35,131

()

Alabama
Mississippl ...
Loulsiana

AN .1 e b
Oklahoma. ...
Arkansas..._...

4

3(138,600
73,700
40,800

United States! 99.3 105,067 85.8 84.7' 27.3/86%,000 25.9 708,334/
" For other tables usually given here, see page 102.

The visible supply of grain, comprising the stocksin
granary at principal points of accumulation at lake and
seaboard ports July 4 1914 was as follows:

UNITED STATES GRAIN STOCKS.

Amer. Bonded Amer. Amer, Bonded Amer. Amer. Bonded

Wheat. Wheat. Corn. OQats. Oats. Rye. Barley. Barley.

bush. bush. bush. bush. bush. bush. bush.

12 48 549 73

16 2 S
117 20 150
e 83 155
o 5 89

4| 48430

{
2 69.5

In Thousands—

ol R RS

] 964
On Canal and River... 198
Total July 4 1914__.13,258
“Total June 27 1914__14,999 405 7,589 P
Total July 51913..29,470 2,937 11,655 15,754
CANADIAN GRAIN STOCKS.
Canadian Bonded  Canadian  Bonded
Wheat. Wheat, Corn. Oats. Oats,
In Thousdands— bush. bush. bush. bush. bush.
Montreal 3,469 116 ik
Ft.Willlam &Pt. Arthur 3,600
Other Canadian 2,091

Total July 4 1914__ 9,159

Total June 27 1914_.10,513 47

Total July 51913.. 9,740 ____ 7 8,911
SUMMARY.

Bonded

Wheat. Whieat.

In Thousands— bush. bush.

Ameriean - oaoaaa- 13,258 308

Canadian ——o-oaoa---- 9:189 s

Total July 4 1914_.22.417
Total June 27 1914__25,512
Total July 51913..39,210

308
1,265

Canadian  Bonded
Rye. Barley, Barley.
bush. bush. bush.

343
635
686 ...

———— 1
e 31
110

Bonded
Oats.
bush.
215

Bonded

Rye. Barley. Barley.

bush.  bush. bush.

369 1,107 15
1 343

Corn.
bush,
6,912

116
303 7,028

405 7,679
2,937 11,662

Oats,
bush.
7,210
7,583

14,703
14,800
24665

215
277
736

370
461
460

THE DRY GOODS TRADE.
New York, Friday Night, July 10 1914

Dry goods markets have displayed a healthy tone during
the past week, with increasing activity and less conservatism
on the part of buyers. The week opened with a good volume
of out of out-of-town business which had acecumulated over
the holiday and jobbing and commission houses have heen
kept pretty busy meeting orders for goods which are needed
on short notice. There are a large number of jobbers and
retailers in town from many sections, and they are expected
to place consideralle business for account of next spring
as well as round out their requirements for the remainder
of the summer and the coming fall. Retail sales are reported
as steadily improving as a result of better weather conditions,
and many buyers are now willing to take goods which they
had previously said they would have no use for. Road

1,540
2,045
1,981

salesmen are sending in better orders and also reporting stocks
of summer and fall merchandise to be very light in all quar-
ters. In agricultural districts the outlook is particularly
bright, as the promise of good crops has greatly improved
sentiment and distributers are becoming more willing to
book business a little ahead of actual requirements. In
staple cotton goods there has been a slightly upward tendency
in prices, which is expected to continue during the last haif
of the year. The fact that some of the most desirable
staples are in short supply with no accumulated mill stocks
to speak of has encouraged manufacturers to ask higher
prices for deliveries during the remainder of the year. In
this they have been strengthened by the high cost of raw
material as well as by the knowledge that distributers will
eventually be compelled to renew contracts which expired
during July. Considerable interest centred in the announce-
ment of a peremptory sale by the H. B. Claflin Co., to be-
gin on Monday, July 13. It is set forth that the sale will
be held merely to reduce stocks and is in no way to be con-
sidered an auetion or clearance sale. The object is to re-
adjust conditions and give the receivers a better hold on the
affairs of the company. Export business shows no improve-
ment. Old contracts are expiring without new ones to re-
place them, and reports give no encouragement of any imme-
diate improvement, except what might result from a reduec-
tion in prices which manufacturers do not seem willing to
make.

DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the week ending July 4 were 3,520
packages, valued at $241,295, their destination being to the
points specified in the table below: o

Week.
3

frast
Since
Jan.
2

e 10 ] 3=
Since
Week. Jan. 1

New York to July 4— ¥
12 839
504

Great Dritain

Other European

China

India

Arabia_

Africa

West Indie

Mexico .-~ < {

Central America. 46 I 8,585

South America £ 812 29,597
337414

Total 172,092

The value of these New York exports since Jan. 1 has been
$12,798,979 in 1914, against $13,834,802 in 1913.

Domestic cotton goods are more active and firm with every
indieation of increasing sales. Many well-known brands of
bleached goods have been marked up during the past week,
while others are due to be advanced in the near future. The
strong tone of the market is resulting in the placing of more
advance orders on the part of buyers who have heretofore
been over-conservative. Large distributers of staple cot-
tons are now §eemmgly convinced that prices will not be
any lower during the remainder of the year, and are con-
servatively placing orders for deliveries running through the
Jast half of the year and the early months of 1915, Several
commission houses report fair sales of dress ginghams and
converted cotton fabries for next spring, and shirt manu-
facturers are also turning their attention to their r:quire-
ments for the last quarter of the year and early spring. A
good late demand is reported for cotton wash goods and much
business is being place which had been considered lost
through unseasonable weather. Gray goods, 38-inch stand-
ard, are quoted 5 3-16¢. to 5c.

WOOLEN GOODS.—Fall business is quiet and irregular
in woolen and worsted dress goods. Fair orders for addi-
tional supplies are being received from some quarters, while
in other places shipping instructions are being delayed.
During the period of quietness, manufacturers and selling
agents are giving considerable attention to the new spring
season. 1t 1s as yet doubtful just what fabries will lead in
demand during that season, but it is generally though that
serges and broadeloths will again be popular. In men’s
wear the trade is awaiting the opening of the American
Woolen Co.’s new spring lines which is expected within a few
days. There is much speculation as to what prices will be,
and buyers are not inclined to take any chances. Some lines
of serges have already appeared in the market at last year’s
figures and are causing no end of surprise, as advances had
been generally expected at the opening of all lines. Tt is
also expected that the high cost of raw material as well as
the tendency to higher prices will result in much cotton
mixtures and manipulated goods appearing in the market
to catch the low-grade trade.

FOREIGN DRY GOODS.—Dress linens are selling well
as a result of the fayorable weather conditions, and many
large buyers are beginning to show an interest in their re-
quirements for next spring. 1In fact, some large contracts
have already been closed. It is the opinion of many large
handlers of dress linens that the loose flounce and ruffies
styles are passing and that next season will witness a return
to the plain linen goods which look neat when made up and
are more serviceable and do not require as much attention.
1t is also argued that silks and silk mixtures will not be as
popular next season as they haye been this, and that in the
choice between cottons and linens, linens will predominate.
Stock goods are quiet, with no accumulation of supplies,
arrivals being steadily taken up. Burlaps continue without
special feature. Business is quiet and the undertone about
steady. Light-weights are quoted at 4.20e. and heavy-
weights nominally at 5.20c. oy
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MUNICIPAL BOND SALES IN JUNE.

We present herewith our detailed list of the municipal bond
issues put out during the month of June, which the erowded
condition of our columns prevented our publishing at the
usual time.

The review of the month’s sales was given on page 62 of
the “Chronicle” of July 4. Since then several belated June
returns have been received, changing the total for the month
to $54,101,692. The number of municipalities issuing bonds
was 488 and the number of separate issues 716.

JUNE BOND SALES.

Rate. Maturity. Amount. Price.

63.-Adams Co. S. D.No. 11, Idaho 6 d1033-1034 $4,000 100
1863-.Adams Sch. Twp., Ind 414 6,000

63._Adams Sch. Twp., Ind__ - 414 7,988 104.006

63-.Akron, Ohio 446,000 102.25
1787__Albany, N. Y. (9 issues)_ 836,000 101.271
1787_-Albany, N.Y___ 41 z100
1931-_Alhambra Sch. Dist., Calif___ 7
1931._Alhambra H. S. D., Calif.
Z 63__Allegan, Mich

Page. Name.

1931__Arcanum,
2007_ . Arlington, Wash
2007.-Arnold’s Park 8. D.,
63._Artesia, N. Mex. (3 issues)._. -
1931._Astoria Sch. Dist., O
1931._Auburn Twp., Ohio_.
2007 . -AuxvasseCon.S.D.No. 1,Mo.
63..Bancroft, Neb
1863. - Bannington Un. H. 8. D., Cal.
63._Barberton, Ohio : :
1931..Bartholomew Co., Ind. (2 iss.) 414
1931._Bay City, Mich 4
138__Beaver Dam, Wis_
Bellaire, Ohio
63..Belle Valley Sch. D
138._Belolt Sch. Dis

2007 -Belzoni, Miss 1915-1934
1931__.Benton County, 414 al920
138__Bessemer, Mich
138__Birmingham, Ala S._
1787 _Blackford County, Ind_____
63.-Bloomington Sch. City
1787_.Bloom Township, 5
1931._Boise City, Idaho (2 issues). .
63._Boone County, Ind. (2 issues). 414
2007._Boonville, Ind
--Boston, Mass.
138_ _Bradentown, I
2008 Brazos County, Tex.
1864. _Bremen, Ohio
1864 _Bremen, Ohio___
1787 _Brewster, Ohio__
2008._Brighton, N. Y.
1931._Britton, So. Dak__
1864. _Brockport, N. Y__
1932__Bronxville, N. Y__
23,_]):’00!{\;![10. Ind___

S-S CACE SR
N

<

NS

b, Ohio. .

., Kans d1924-1934

000
9,360 100.714
50,000 y100
69,000

o

o N

T s TR TS L O
A
iy
(=}

N N
S s

al922
al922
1944
1964
1919
1939
1915-1924

923

INESR T
= ANk NS
64__Buhl, Minn_
64__Burlington, Vt___
138__BurtCo. Sch. Dist.No.27,Ne
2008. _Caldwell, Ohio
2008.._Calexico Un. H. 8. D., Calif__
1932__California
008. _Cambridge Sch. Dist.,
1864 _Camden County, N. J
1864__Camden County, N. J
2008_ _Cantrel Sch. Dist., Towa.. ...
2008..Carroll County, Ind. (4 issues)
1864-.(‘.artha§c H.8.D.No.1,N.Y
2008_ _Caseville Twp., Mich
138__Casper, Wyo
138__Casper, Wyo
64..Cass Count;

N
i

00
02.833
102.533

100.705
100

100

1920 100

a1929-1949
d1924-1934

. Dist., TH____

hampaign County, Ohio.

harleston, W. Va &
Cheltenham Twp. S. D., Pa__ +
heraw Sch. Dist., So. Caro__
“hestertown, Md
hicago, I11 —
hicago Junction, Ohi
“hillicothe, Ohio
Cincinnati, Ohio (2 issucs

arksburg, Ohi

al‘sos)
ay C
ears

evel

101.68
102.602

64._Cohoes, N, Y_

64.._Coldwater, Mich_ ___
2008. _College Hill Sch. Dist
2008. . Collin County, Tex
1864..Columbia, Tenn, (2
1932 _Columbus, Ga____

64__Columbus, Ohio
1789__Co

64._Colwyn, Pa
1933-_Concord, N, H_____ . -=""""
1865_.C(‘»‘v‘s;lit?l Co. Diking Dist. No. 1,
{1 e
1932-_Cranbnrry Creek Dr, D.,"Wis_ 6
64__Crystal Falls, Mich 5
1932__Cut Bank, Mont
1788__Cuyahoga County, Ohio
1932__Cuyahoga County, Ohio
1932_ _Cuyahoga County, Ohio

NS

1939

1954

450000 104.
,000 z100

35%888 102.292

7?):000 102.189

e

167000

29,000

650,000

50,762

11,870

B Sy TS M OO

RIS

d1924-1934
al1930

1915-1924

1915-1923
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Page. Name.
2008._Cuyahoga County, Ohio.
2008 _.Cuyahoga County, Ohio
2008_ _Danville, Ohio
2009-_Davenport

(2 issues)_ - _.-

2009. _Daviess Co., Ind. (3 35511(‘;_):: i

1932_ _Decatur County, Ind
1932__Decatur County, Ind
32__Decatur County, Ind__
-Delaware Co., Ind
2008__Delaware Sch. D
1864 . _Delphos, Ohio
139. _Delphos, Ohio

-Douglas Co. 8. D. 4, W =
36 - Douglas Co. S. D. 102, Wash_

--Dover Twp. 8. D., Ohio__.__
5% - - Downey,

-Dresden, Ohio

~-Dupree Sch. Dist., So. Dak__

Maturity. Amount. Price.
1916-1922
1916-1

1915-1
§ d1919-1924
2

a1920
al1920

ROV

194
5 d1915-1
4 d1915-1919
al916
d1924-1934

s

eSSt

-East Baton Rouge Parish, La_ !

East Fork Irr. Dist., Ore._.-
Easton, Pa. (13 issues)
193 ast Palestine, Ohio_
193. East Waynesburg S.
2009__Eaton, Ohio (2 issues)___
1865 _Ecorse Twp. S. D. 12, M
2009__Eden Twp. Sch. Corp., Ind
20??--1‘2(1]{0\\ ood, Iowa
)

. Dist., C

-Etna Sch. Twp,, Ind________ 4

-Eucalyptus S. D., C
-Eugene, Ore
-Everett, Mass__
65_ _lixeter, Calif
2009._Exira Sch. Dist., Towa_
65 _Fairgrove Twp., Mich___
2009._Fall River, Mass. (2 issues)
-Flora, Miss
Florence,
Fountain County, Ind
Framingham, Mass
Franklin, Tenn____
3 Franklin County, In
865._Franklin Sch. Dist.
_65__Franklinville, N, Y
O__Fremont, Ohio
789__Fremont, Ohio
-Fugit Sch. Dis

M
5. _Genesee County, Mich___
2009. _Gladwin County, Mich. .
1489-_(4!0\'0rsville. N. Y
1865._Gogehic County, Mich
1865._G
1865._Grant County, Ind
139__Grant Co. S. D. 115
2009..Grant Ind. 8. D., 1
1865. _Great Falls, Mont:
%Qﬂ Greene County, Ohio
‘i

3 , Ohio
933__Hamilton Co., Ind. (4 i
1933. . Hamilton County, Ohio
1933_ _Hamm Tile Dr. Dist.
2009._Hardin County, Ohio
2009._Harrietstown 8. D. 3,
1789__Harrison T'wp. S. D., Ohio
2009._Hartford, Conn

66__Hartford Sch. City, In
1789 _Haverford Twp. S. D., I
*139.__Helper, Utah
1866._Hendricks County, Ind

66__Highland Ph. S. D., Texas

66__Holley, N. Y

, N. 4.4
1866.__Holtville Sch. Dist., Calif____

1934__Holyoke, Mass.
2010._-Horseheads (T.)
ist. No. 4, N
P139_ _Houston, Texas e
2010. . Howard Co., Ind. (5 issues).
66._-Hubbard, Ohio (2 issues)
140_ _Hudson Sch. Dist., Ohio

3 issues)__ ..
ni,_Frce Sch.

D
66- - Huntington Co., Ind. (3 iss.)_ 4

1866. - Huron County, Ohio
2010..Hyde Park Sch. Dis
9010-_Idaho (2 issues)____
2010 -Towa City, Iowa
1934 _Ironton Sch. Dist., Ohio_
2010-.Jackson Sch. Twp., Ind_
2010._Jasper County, So. Caro
66-_Jefferson County, Ill__
66 _Jefferson Co. H. 8. D,
1790. _Jefferson Sch. City, Ind
1934 _Jennings County, Ind_
1934__Johnson County, Ind__
1934__Johnson County, Ind.
1934__Johnstown, Pa
66._Joliet, TI1.
66. . Joliet, 111

2010._Kalamazoo, Mich. (? issues). .
140__Kamas Sch. Dist., Utah

rant County, Ind. (7 issues)_ 4

o
ireen ’I‘\\';).‘.?ch. Dist., Ohio__ ¢
P 1

ssues) .

=
S
S

L e
NOOFoNOT

OU

a1919
1921-1924

al920
al921
a1920
1920
d1924-1934

d1924-1934
al917
1915-1919
0 al919
d1924-1944
al917
a1920

1944
1924
918

00
5 105.615
414 1944 102.677
6 d1924-1934
414 al1920
100,186
100.212
102.25

4.40 1917-1931 100.12

7 1915-1918

al928
al920
a]1925
4 1915-1939
d1923-1933

R W ey
L=t b8 R 0,
WRUNWOD

1y e o o o

66-_Kane Co.S.D.No.98, Ill____ 7

1934__Kansas City Sch. Dist., Mo. .
1934__Kansas City Sch. Dist., Mo__
66._Kearney, Neb
(6. _Kearney, Neb
1934__Kennewick, Wash
2010. . Keystone Ind. 8. D.,
66._Keytesville Sch. Dist,
1934--Klnﬁ (;punt.vv Un. H

66__King Co. 8. D. No.
1866. _Kirkland, Wash
66 _Kirkwood, Mo _
2010. _Kitsap Co.S.D.
1866 _Knox County, Ind_____
2010._Knox County, Tnd___ =
67. _La Porte County, Ind. (5 iss
2010__Lawrence, Mass.
1790__Lawrence County, Ind_
140__Leavenworth, Kans ___
1934__YLee County, Miss_ .
140__YLe Roy, Kans
67 _Lewisburg, Tenn

6
2010. _Lewis Co. 8. D.No. 27. Wash_

1866__Liberty Sch. Twp., Ind
1934__Liberty Sch. Twn.. Ind

140__Lincoln Co. Rd. D. No. 2, Ark.

140__Lincoln Co. 8. D. No. 3, 0

1934__Lincoln Sch. Dist., Kan
67__Lisbon. Ohio

d1924-1934
1915-1939
d1915-1934

5 d1919-1929
$ d1916-1934
5k 1934

Wash_ ;',

1925-1939
d1921-1934
d1929-1944
d1915-1919

1915-1922
1915-1934
d1924-1934

5
140__Little River Dr. Dist., Mo..

1867__Lock Haven, Pa
2011._Logan Magisterial Dist.,W.Va.
1934._ _Lorain, Ohio

1 1915-1939 2 TR
; 241019 75000  100.033
2 9I6% 11863 101.916
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Name.

2011--Lynn, Mass. (
1935__Lynn Haven, Fla_
1790-_McLean Co. S. D
1867_.-Madison, N. J
2011._Madison, Wis-
1790..Madison Coun 111
67-_-Madison Co. Dr. D. 1,
1790-_-Malden, Mass
Manitou, Colo
Maple Lake, Minn. (2 issues) -
67--Marion, Ohio
67--Marion, Ohio-_
67--Marion, Ohio 5
2011-.Marion City Sch. Dist., Ohio. 5
1867__Marion County, Ohio 5
1790~ -Marion Twp. Sch. Dist., Ohio-
2011..-Marshall Co., Ind. (3 issues)..
140_ _Marshall County, W. Va
67__Martin County, Ind
1790- -Massillon City S. D., Ohio..
140- _Matagorda County, Tex
140._-Mead, Colo -~
67--Mead, Neb
1935._MedinaCo. Rd. D
140__Memphis, Tenn
140_ -Memphis, Tenn
67--Merchantville Sch.
2011.-Merrill, Wis
Tiami County, Ind.

Miami County, Ind._. -
2011--Miami County, Ind 415
2011-_Miami County, Ind. (2 issues) 4}5
1935_ _Miami County, Ohio 5
1935__Michigan Oity Sch. City, Ind- 5
1935._Middletown, Ohio (2 issues).. 5

67._Milwaukee, Wis. (6 issues)__. 414
1935__Milwaukee County, Wis 4
1867 . Minneapolis, Minn_.___

67--Minneapolis, Minn .

68__Minneapolis, Minn. (2 issues) -
141_ _Minnesota (20 issues)

Y eY;
T 43%
4

1935. _Mohawk, N. ¥ 90 1915-1934

2011 .Monaca Sch. Dist., Pa.
68__Monroe County, Fla
_-Montclair, N. J
g1_.1 gomery Count
1935- -Monticello, Ind-. .-
1936.-Morgan County, In
6%__Mountain Grove S. D., Mo__
1791._Mount Kisco, N. Y. (2 issues) 4
1936..Mount Vernon, Ohi 5
1936_.-Mount Vernon, Ohio..
1936._Muscatine, Iowa
1867.-Muskegon Seh. Dist., Mich_. 4
1936 -Napoleon, Ohio
1936--Napoleon, Ohio___-
141-_Nebraska (4 issues)-.
68--Nevins Twp., Ind
1936__New Albany Sch. Twp., Ind.. 4%
1936 .-Newark, Ohio 5
1936--New Britain, Conn.___
1791._Newburgh Heights, Ohio
2011._-New Castle County, Del
2011._New Castle County, Del
1867__New London, Ohio (6 issues) .. 5
1867--New Paltz, N. Y 4
1936..New Philadelphia, Ohio_
2012 .Newport News, V
2012._New Rochelle, N.
2012._Newton, Mass
68._New York City (2 issues)-
68..New York City
2012 _Niagara Falls, N. Y_
2012._Niagara Falls, N. Y
2012__Niagara Falls, N. Y
141. _Niagara (T.) S. D
2012._Nickerson, Kans
1936._Niles, Ohio

2012__North Bend, Ore
68--North Bergen Twp., N. J
68_._North Powder, Ore.
1936--North Tonawanda__Un.
8. D. No. 1, £V
1868 _Norwood
1868 Norwood
1936 - -Norwood
1936--Norwood, Ohio
1868__Norwood City S. D., Ohio.._. g%

141__Patchogue, N. Y
69. - Paulding C
1868__Paw Paw Sch. Twp., Ind____ 44
1936._ - Pawtucket, R. I. 22 issues)_.. 4
1936 Pawtucket, R. I. (2 issues)... 4}
2%12.-;00]({1511{211. I‘g). Ve 4%
1868 _Pendleton, Ore
17!6)1_-Penﬂeld Twp. Rd D., Ohio__ 5
1o8e parry o s B Ot 3
~_Perry Twp. S.D.,
1885 _Pi ce (0] .pS.D‘No.SS.W

, Ohio
937__Piqua Sch. Dist.,
L 69_.Plgin Twp. Sch. Dist., Ohi
9012. . Pleasantville, N.
142_ _Plentywood, Mont.
1791 Plymouth F. S. D.
$013__Pontiac, Mich

ortsmé)uth.n S
Pos ounty, In
Pge;gott Sch. Dist.,
Prince Georges Co.,
Protection,
Pulaski County,
Pulaski County, Ind.--
llman'.r Waséx -
Radnor Twp. Sch.
__Randol h County, Ind. (2
gg-_R:!v}allipCo. §. D. No. 9,Mont. 6
lég"%eno
2013--Rhode Island
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Maturity.
al1922

1015-1919

1915-1919

d1924-1944
918

al
d1924-1944
1915-1934

al925
1919-1934

1920-1939
1925-1928
1944

al918
al924
al919
al957
al935
al920

1915-1944
1923&(1939 1,9

al924
d1924-1944
1933-1934
1944-1946
al938
al1943
1929
d1915-1924
1934
1934
al941
1934
1915-1924
1934
1934
al930
d1924-1934

1915-1919

a1924-1939

1916-1925
al917

al921
1915-1939
1915-1944
al938
d1934-1944
al923
al918
al916
d1915-1924
1916-1928
al923
a

al919
15-1924
1915-1956
1923-1927

al93
al919
d1924-1934
al919
1915-1924
1964

Name. Rate.
_Richwood Vil. 8. D., 0. (2iss.) 5
_Ripley County, Ind__ -
1792._Ripley County,Ind._ _
2013__Rittman Vil. Sch. Dist., Ohio.
1937 _Riverbank Sch. Dist., Calif.__
1937_._Ross County, Ohio
1868._Ruggles Twp , Ohio._

9 1937__Sacramento, Calif____
101.35 2013. .Saginaw, Mich
188.463 1935-_21;. IJoh{ls( Counts'. Fla

_-8t. Louis Co. 8. D. No. Mo.
T 0.8 No. 18,Mo. §
100
100.444
102.035
100.498

Page.
1868
17

Amount. Price.

101.79
100.54
100.606
101.09

69-_Salamanca, N.
69__Salem, Ohio
69..Salem, Ohio
69__Salisbury, Md 4
1937__Salt Lake City, Utah (2issues)
1937..Sanborn Ind. S. D., I
69--Sandusky, Ohio
2013_ _Sandusky Twp., Ohio
2013-_San Francisco, Calif,
2013 _San Francisco, Calif.
2013__-San Gabriel, Calif_ .. _.___
2013__Sangamon Co.S.D. 164,
70__Santa Maria Sch. Dist., Calil
2013 _Schenectady, N. Y.
2013 -Schenectady, N. Y.
3__Schenectady, N. Y.
chenectady, N. Y. (7 issues)_
chenectady County, N. Y
choharie County, N. Y
0-.-Scotia, N. Y
70-_Scotia, N. Y...
2013 _Scranton, Pa
1868_ _Scurry County, Tex___
1937--Seneca County, N. Y___
1869__Seven Mile S. D., Ohio..
70 _Seville, Ohio
142__Shattuck, Okla_ .-
142_ _Shelby,
henandoah Sch. Dist., Iowa-
ibley Sch. Dist., I 5
2013._South Bloomfield S. D., Ohio.
1937__South Orange, N. J
1937 _South Orange, N. J.__
2013._South River, N. J
1869_ _Sparta Sch. Twp., Ind..
1937--Spencerport, N. Y
2013__Spirit Lake Sch. Dist., Iowa..
1869--Springfield Sch. Dist., Ohio-_
2014 - -Springfield, Ohio
2014 . -Staunton Sch. Dist.
1938. -Steubenville, Ohio.__
1792 _Suffolk County, N. Y__
2014 _Stanhope Sch. Dist., To
2014 - -Stege Sanitary Dist., Calif.
1792--Sullivan County, Ind___
1792- _Sullivan County, Ind___
70__Sullivan Sch. City, Ind..
1938

102.07
100.87

101.081 (2 issues

iy

ummit County, Ohio._
1938 _Summit County, Ohio
70..Summit County, Ohio (2 iss.)-
1869 -Swampscott, ass
70 _Swampscott, Mass
70._Syracuse, N. Y.__
70._Syracuse, N.
1792--Talbot County, Md..
1792--Talbot County, Md....
2014.-Tangipahoa Parish, La____
4__Taunton, Mass. (2 issues)
0. _Texas School Districts
Texas Township,

W IO B i ST SO
Py

e

=
=\

30,000
saR i)
i _Tippecano
132,800 Tlgseczmoe County,
( 71 _Tippecanoe County, Ind....-
71 _Tonawanda, N.Y

1. _Torrington, O

Turlock Irrig.

Bl o 1 TR o B

RN

~“Upper Tyrone Twp. S. D., Pa_

142= Urbants L Sty Tad
__Vanderbur ounty, In
20,000 100 1. AT ert, Ohlo (2 issues)----
71_-Vermilion County, Ind
1763 _Vernon Township, Ohio
71._Versailles, O}
71__Vigo County,

20’1111_:Unlontown School Dist., Pa..
71

WK

7122

1869--
1ker County, e
203:?\;2“% Co. First Dr. D.,Towa.
1793.-Warren, Ohi0. e ccmcmm oo
142__Warren Tp. First 8.8.D., Ohio
“warren Twp. 8.D.No. 1, Ohio 2

e
014 - Warwick, R. I
%0%2-_\\’&5111[1 4
186¢ ~_Washington County,Pa 4
1869- - Washington School Twp., Ind- 4
1869-_\gatergur§'. gggg 4
__Waterbury,_
1698 Waukesha, Wis.
Wayno County,

_Wayne s
203‘11:_Wa¥yge School T'wp., Ind-
2014.-Wayne Twp. S. D., In
1869 - Wells County, Ind.(6

W
msg':t S Dallas SchoolDist., Tex. -~
-~ Westfield, N. J. (4 issues). .. 434
- “\West Park, Ohio (5 issues)
2015.-\West Warwick, R. I
142__\Vemersrield ng' 8.
2 15 . Whitehall Un.F.8.D.1
2015--White Plains, N. Y
71--White Sul%hm'ss mgg_ Mont
~_Whitman Co. 8. L. i
193?__\Vllllamson Ind.S.D.,W. Va.
1869_ . Wilmington, Del
71..Wilmington, Ohi
2015-.}%%%k?§ 11 J
ury, iN.
18’9%: “Wood County, O- (4 issues)-__ 5
72__Worcester County, Md
143__ Wyandot County, Ohio 3
1869~ ellowstone Co. 8. D. 5,Mont. 6
2--Y°nll({e§,8- . Y. (6 issues) 7
.. XOrK, a 1
1‘?%_-Youngstown, Ohio (8 issues)-- 5
1870--Zanesville, Ohio 8

T OUE CrOT

1
8,040
17,525
300,000
0,000

Y
Y

covering 716 separate issues,

A e date of maturity
verag .
ye:r 'and mature in the later year.

18(1).123
porary loans reported, and w
sinkin:

100.02
109.997
102.26

g fund as an investment.

.40 1934
~- 4.60 1919-1924
al929

5 al917
19-'24-'29&'34

ch do not belong
v And other considerations.

Maturity. Amount.  Price.
o

6 100.819
14,240 100.646
35,000 104.516
10,000 100.90
18,000 101.066
43.0()0 100.52

1000
A
50,000 100.323
5000

42,000 100.00
';?)’?16?) 10 5
30" 1.72
300,000 101.7&
20,000 101.

)
1,000 101,50
_ 1,500,000) 101.53

217»(?0 102.53
2,9 2.
15,000 <
24.000 102.2
300, l
mn,nooI 100.512
0" 2100
102.07
102.33
100.07
100.166
100
al924
al920
100
101.18

d1919-1924 101.
819 1.066

23232

S
NS~

e =]
T D O st etk TTOORD i

ek ok ok ok e ek ek
@

o000
S0

10011
107,41

100.91
100
100.931
102.67

1919-1930
1915-1934
919

1920
1920-1933
1915-1924

al931

101.8:
101.9262
102.812

1940-1964
a
d1919-1924

%) al918 2,000
Total bond sales for June 1914 (488 municipalities ***

%$54,101,602

d Subject to call in and after the earlier
Not including 33?.755,259 of tem-

in the list. zTaken by
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REVISED TOTALS FOR P REVIOUS MONTHS.

The following items, included in our totals for previous
months, should be eliminated from the same. We give the
page number of the issue of our paper in which the reasons
for these eliminations may be found.
Page. 5 ﬁm{»ie. b 1ist) Amount.

66.-La Grande, Ore. (March list)._ ; 47 ,39¢
lﬂ.‘;]’..liidgeway Union School District, O hio (May list)_ %
1937._Spencerport, N. Y. (May list)

We have also learned of the following additional sales for
previous months:

2685 _Abbevill N oaty Sch Dist
2007-- beville Coun’ 2 %
i Yo. 39, So. Oaro. (Jan.)-__

No.
138._Acadia Parish, La. (Feb.) -_- 5
2007--Arlington, Wash

Amount.

$6,000
70,000

daturity. Price.

1787 _Barnesville, Ohio.
138._.Bayfield, Wis. (April) . __
1932. _Cameron Sch. Dist., Mo_._
64.__Cassville Sch. Dist., Mo
1932.__Cheektowaga Union Free Sch.
Dist. No. 9, N. Y.__ §
139._Cherryvale S. D., Kan
2008.--Clarksdale, Miss
139 _Clatskanie, Ore
1932._Clearwater Co. Rural High
S. D.No. 1, Idaho (Mar.)_.
64.--Cleveland, Ohio (April) 5
1032__Cochise Co. 8. D. No. 14, Ariz.
64.-Columbus, Ohio. 414
64._Columbus, Ohio (1st 4 mos.) _426&5
1932._Crockett, Tex. (March) . ...__ 5
1933__Denmark Twp., Mich 5
2009- -Elizabethton, Tenn. (March)_
1933. _Elkin Sch. Dist., No. Caro__. ¢
2009.-Freestone Co. Com. Sch. Dist.
No. 1, Tex. (February)
2009 _Glencoe, Ill. (April)
1933._Gooding County, Idaho
1933._Grandville, Mich. (Apri)--._ 5
66--Herman, Mo 5
2010 _Highland Park S. D., Ill (Apr.) 414
1934__Hill Co. 8. D. No. 32, Mont.._
66--Hooper, Neb. (March)
2010__Irion County, Tex. (March)__ ¢
67-.Lake Co. S. D. 107, I1l. (April) &
2010._Laurens Con. Ind. Sch. Dist.
Towa (April).___
1934. . Lincoln County, Id
67-.-Lone Tree 8. D., ITowa
140__Long Pine, Neb. (April
2011-_Mahnomen County Sc
No. 1, Minn. (Feb.)_.
140._Manhattan, ¥
1935. -Manilla, T
1935. -Manistique, Mich 5
1935. _Maricopa Co. S. D. 17, Ariz_.
2011 _Murphy Tp., No. Caro. (Apr.)
2011._Nashville 8. D., Ark. (Apr.)--
140_ _Nebraska (6 issues)
193:6__Newnrk. N.J
68__New Hampton S.D.,Mo.
1936.-North Dakota (10 issues)
2012__North Loup, Neb. (2iss., Apr.) 6 d1919-1934
68._Olney Twp. High S. D., T1l___ 1919-1930 60,000
1936 Parker, So. Dak. (2 issues)___ 27,000
2012__Peru, Il 5 10,000
1937_ _Port Angeles, Wash. {2 issues) 184,469
2013__Randalia Sch. Dist., Iowa____ 15,000
2013__Riceville 8. D., Towa (April)_ 5
1937__8t. Clair County, Mich
19 St. Mathews S. D. 3, So. Caro..
-St.Tammany Parish,La. (Apr.)
2013__Sangamon Co. 8. D. 161, 111._
2014 __Standish Sch. Dist.,
1938__Stillwater Co. S. D
1938__Tutwiler, Miss

1924
41924-1934

75.00012100

1,427,500

18,000 100
20,000 100
7,00

7,000
13,000 y103

9,000
10,000
10,000

2,000
17,000

170,000

1,300
d1924-1934 3
d1924-1934

6,000
94,150
20,000

<V,

919
d1919-1924
al918

1934
1943
19%%—214934
a
.6, M d1924-1934
1934

6,000
180,000
12,000
20,000
000

2014._Van Buren Sch. Twp., Ind___ 34,
2014--Washington Co., 11I. (Apl:'il) . % 1917-1926 ?35.000

All the above sales (except as indicated) are for May.
These additional May issues will make the total sales (not
including temporary loans) for that month $33,625,996.
DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN JUNE.
Page. Name. Rate. / i < ice.
2016. - Alberta School Dist. (3 lssues) g° _lolurity.  dmount.  Brice

73..Anthony Hill, Alta 7 1915-1022

1915-1914

1915-1929
1933 & 19047
d1940-196!

1915-1934

1915-1934

73._Brant Cons S. D. 1703, Man..
143 Oalgary, Altad sa="vg osss L
1939. .Canada (Dominion of).
2016. .Carleton County, Ont
1939__Chapman Sch. D!
73.-Chatham, Ont
143__Coteau St. Pierre, Que.
143__COreemore, Ont
143__.Dominion of Canada (various)
144 e avery Ontes Jooasi i s
2016--Dover Twp., Ont.
144__Dufferin, Ont___
144 __Fredericton, N. B_
1940. _Gravenhurst, Ont.
20_!6--(}1111 Lake, Sask..
1870__Hamilton, Ont._
1870 _Hamilton, Ont__
2016._Hull, Quebec - _._
1870._Humboldt, Sask _
1870 a

1915-1934
1954
1954

1915-1934
1915-1944
1915-1934
1915-1924
871._Prince Rupert, B. C. (2 issues,
1344 “Quebec, (Province of). o8
2016--Richmond, B. O
144_.8t. H

St. John County, N. B

LRSS

1

NG| OB
-
L

'
i
TEE et

o

144 _Weston County, O i
1940--Weyburn Sch. 14

Total debentures sold in June_....__..___________ $35,184,166

News ltems.

Birmingham, Ala.—Auditorium Bonds Declared Void.—
The Alabama Supreme Court on June 30 reversed the
Jefferson Chancery Court and declared void the $200,000
municipal-auditorium-construction bonds voted Oect. 27
1913. (V. 98, p. 1786). The Supreme Court ruled, it is said,
that under a law passed in 1909 specific purposes for which
bonds could be issued were listed and held that the audi-
torium did not come under this list. Section 1421 of the
Code under which the bonds were issued was repealed by the
Act of 1909, according to the ruling of the Supreme Court.

Columbus, Ga.—Court Upholds City’s Right to Condemn
Property For Municipal Water Plant Site.—On July 3 Judge
Newman in the United States Court denied the application
of the Columbus Water Supply Co. for an injunction to
restrain the city of Columbus from condemning certain land
on the Chattahoochee River for a power plant and pumping
station for a municipal plant. As stated in V. 98, p. 1932,
an issue of $450,000 water-works bonds was sold by the city
on June 10.

Denver, Colo.—Moffat Tunnel Bonds Declared Void.—
The State Supreme Court on July 8 declared void the $3,-
000,000 Moffat Tunnel bonds voted Feb. 17 (V. 98, p. 778).
The bonds were declared unconstitutional, it is said, on the
ground that it would lend public credit to a private enterprise.
Isaac N. Stevens, City Attorney, announced after the con-
ference with the Moffat Tunnel Commission that the de-
cision would be referred to the people of the city of Denver
under the provisions of the recall of judicial decisions amend-
ment to the State Constitution. This will be the first time
the recall of decisions has ever been invoked in Colorado.

Greensburg School District, Pa.—Bond Case Appealed.
—Newspaper reports state that the school board has decided
to appeal from the decision of Judge L. W. Doty in the in-
Junction restraining it from issuing $70,000 in bonds and rais-

ing the millage to procure funds for the erection of a school
building.

Towa.—Blue-Sky Law Invalid.—Jowa’s so-called blue-sky
law, providing for the regulation and superyvision of invest-
ment companies, was held unconstitutional in a percuriam
opinion handed down July 6 by Walter I. Smith, United
States Circuit Judge and Smith MecPherson and John C.
Pollock, United States District judges.

Robert R. Reed, of Caldwell, Masslich & Reed, counsel
for Investment Bankers’ Association, who argued the case
before the Federal Court, said:

The decision rests on the exclusively Federal questions involved, holding
that the blue-sky Act violates the commerce clause of the Federal Consti-
tution and deprives the citizens of other States of privileges permitted to
citizens of Towa. There is harcly a blue-sky law in the country that is
not within its sweeping condemnation, but this does not mean thata proper
law could not be drawn. It must be a law that leaves the normal agencies
of the business substantially free and bears down only upon the more or less
abnormal and generally fraudulent business of the get-rich-quick concerns.
This is the real object of the blue-sky laws, and these decisions, adverse to
the present laws, simply clear the path toward proper legislation. We
hope that they will also, if sustained, serve to mark a boundary line beyond
which executive control of Privaco business may not be extended. Though
a proper Federal blue-sky law is probably desirable, it cannot, reach intra
State frauds. It would be quite feasible for the get-rich-quick concerns
to alda{n their business methods so as to escape any possible Federal
legislation.

Massachussetts.—Blue Sky Bill Referred to Next Legisla-
ture.—The State Senate on July 2 voted to refer the so-called
“Blue Sky Bill” to the next Legislature.

Plan For Retirement of Outstanding Sinking Fund Bonds and
Substitution of Serial Issues.—State Treasurer Mansfield has
submitted to the Governor a plan for the retirement of the
outstanding straight term sinking fund bonds, amounting to
about $110,000,000, and the issuance in their stead of bonds
maturing serially. It is estimated that such a step would
result in the saving of millions of dollars in interest. Mr.
Mansfield’s letter in part is as follows :

Our total bonded indebtedness is in round numbers about $125,000,000,
only about $15,000,000 of which is in serial bond form. This leaves
about $110,000,000 which must be paid by the sinking fund method,
and it is to_the relative merits of the two methods of payment, i. e. the
sinking fund method and the serial bond method, that I wish particularly
to direct your Excellency’'s attention. o

Under the serial bond method a proportionate part of the principal and in-
terest annually diminishes. Under the sinking fund method the debt is not
paid off until the end of the term, and interest on the full amount is paid,
neither the interest not the principal diminishing a particle. The sinking
fund requirements which are invested by the Treasurer with their earnings
are intended and supposed to retire the principal of the debt for the retire-
ment of which they ar created; but they do not pay any part of the interest
on the fund. .

It must be obivous, then, that there is a vast difference in the amount
of interest paid upon a loan of $110,000,000 under the sinking fund method
and the interest on the same loans under the serial bond method. An ex-
amination of computations by expert; discloses the astounding fact that if
we could pay off our sinking fund indebtedness by the serial bond plan,
the Commonwealth would save in interest alone in 40 years from $25,000,~
000 to $50,000,000.

It has been computed, for example, that on the debt for metropolitan
parks, sewers and water as it existed in 1902, and which at that time
amounted to about $56,000,000, if issued as a serial bond loan instead of
a sinking fund loan there would have been saved to the Commonwealth
in 40 years over $26,000,000, and this, too, if the serial bond loan were
figured at 14 % higher rate than the sinking fund loan.

The poss‘if)ilitics of saving money to the taxpayers by changing from the
sinking fund method to the serial bond method are enormous and most
modern students of finance agree that the serial bond method is the only
pro(Per way to {‘my ublic debts and that the sinking fund method is obsolete
and archaic, besides being prohibitively expensive.

The Treasurer’s letter has been transmitted to the Legis-
lature with a special message from the Governor recommend-
ing the appointment of a special commission to study the
problem and report to the next Legislature.

Legislature Prorogued.—The Legislature of 1914 was
prorogued at 11:45 p. m. Tuesday night (July 7).
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Mortgage Bonds May be Made Exempt from Tazation in
Massachusetts.—On Tuesday July 7 Goyvernor Walsh signed
and thereby made a law Senate bill No. 601, being ““An Act
to provide for payment of a fee upon presentation of certain
bonds for registration.” This Act provides that a bond
secured by mortgage on tangible property located within or
without the Commonwealth which is subject to taxation
wherever located, and which is there actually taxed, shall
be exempt from taxation within the Commonwealth of Massa-
chusetts upon registration of the same with the Tax Commis-
sioner, and upon the payment to him of a fee of $3 per $1,000
annually. 5 ;

In a circular recently issued, Parkinson & Burr, 53 State
St., Boston, say: “This Act is of vital importance to every
trustee and investor in this State, presenting, as it does, a
possible new field for investment for those heretofore sub-
ject to taxation. There are many questions involved, how-
ever, and we shall be glad to discuss the matter if you care
to call upon us.”

Ohio.—Ezira Sesston of Legislature.—On July 10 Governor
Cox issued a proclamation convening the Legislature in extra
session July 20 to consider the question of reducing the State
tax levy.

Racine, Wis.—City Wins Water Suit.—On June 29 U. S.
Judges Francis E. Baker, William H. Seaman and F. A.
Geiger denied the motion of the Farmers Loan & Trust Co.
of New York to enjoin the city of Racine from acquiring
by condemnation the plant of the Racine Water Co.

Seattle, Wash.—New Charter Rejected.—At an election
held June 30 the voters rejected a proposed new city charter.

Tulsa School District, Okla.—District Court Refuses to
Enjoin Bond Issue—Judge Poe in the District Court on
June 25 denied an application for an injunction to restrain
the issuance of the $500,000 bonds referred to in V. 98, p.1340.

———T——

Bond Proposals and Negotiations this week

have been as follows:

ABINGTON TOWNSHIP SCHOOL DISTRICT (P. O. Jenkintown),
Montgomery County, Pa.—BOND SALE.—This district has sold $60,000
41 % building bonds. Int.J. & J. at Jenkintown National Bank. Due
in 5, 10, 15, 20, 25 and 30 years.

ACADIA PARISH (P. 0. Cowley), La.—BOND SALE.—An issue of
$170,000 5% 1-10-yr. (ser.) road bonds was purchased in February by the
Continental & Commercial Trust & Sav. Bank in Chicago througiVx a local
bank. Denom. $500. Date April 1 1914. Int. A. & O.

ADA, Hardin County, Ohio.—BONDS WITHDRAWN FROM MAR-
KET.—The $2,200 5% Montford St. impt. bonds advertised to be sold
July 7 (V. 98, p. 1931) have been withdrawn from market,

DAMS, Gage County, Neb.—BOND ELECTION .—An election will

A
be held July 14, reports state, to vote on the question of issuing $20,500
water-works and electric-light-system-establishing bonds.

ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.—BOND OFFER-
ING.—Proposals will be received until 11 a. m. July 16 by R. J. Cunning-
ham, County Comptroller, for $500 000 4 £ % 30 year coupon tax- free road

bonds. Denom. $.,000. Date Jan. 1 1914. Certified check for $5,000,
payable to the County Commissioners, required.

ALLEN COUNTY (P. O, Fort Wayne), Ind.—BOND OFFERING.—
J. Herman Bueter, Treasurer, will sell at 10 a. m. July 15 $14,320 424 %
Perry Twp. stone-road bonds. Denom. $716. Date Aug. 1 1914.

ALLENTOWN SCHOOL DISTRICT SP. 0. ‘Allentown), Lehigh
Coungg. Pa.—BOND SALE.—On June 30 the $100,000 4% coup. tax-free
}3‘11%}6.63040 ls-bldg. bonds (V. 98, p. 1931) were awarded to local banks for

0
5 .
ANTELOPE VALLEY UNION HIGH SCHOOL DISTRICT, Los
Angeles County, Cal.—BOND OFFERING.—Proposals will be received
ixgg l"\znslz)el&l) f]ol:-lséaz()ob(‘)%igéta"teldl' by the Clerk Bd. of Co. Supers. (P. O.
Gort. check fov 3ty l'-equi m&..- -yr. (ser.) school bonds. Int. semi-ann.
APOPEA, Orange County, Fla.—BOND ELECTION.—The voters
of this town, according to reports, will have submitted to them on July 18
a proposition to issue $13,000 municipally-owned electric-light-plant bonds.
ARLINGTON HEIGHTS TOWNSHIP HIGH SCHO ICT
P. O. Arlington Heights), Cook County Ill.—BONDO(I)'F}r)‘Ixy%'}‘AB"G.C—»
Proposals will be received until 8 p. m. July 15 by Geo. K. Volz, Sec. Bd.
of kd., for $45,000 5% school bonds. ‘Denom. $1,000 or $5.000. at the
option of purchaser. Int.annual. Due $2,000 yrly. July 1 from 1916 to
éﬁ&gxcl. nn%’SS':OOc()hyréyéJlIl}lg 1 gt%rg 1931 t;) 1] 3511';;(:1. Cert. check for
,000, payable to the Sec. . of Ed., required.
print,ingpof the bonds and obtaining legal ec(olplrfi(gn. ghaiat ncuiilahe
ATHENS, Athens County, Ohio.—BOND SALE.—
$6.50(? g‘{b Gt-hygb al\(r’er-agnli;onl'{-si}eénl;rchgse lgondg (V. 980.1;»"1[3:};/ l)e“-tc};«e)
awarded to . Bank of Columbus 4 3
lnbl.—a. lg‘asis (lef 4i<86%' 0&""‘53'33 \égzrie OF/$0.545'08:1100:698) apd
Athens Nat. Ban 5,5 tizens' Nat. B 5
Bensongood & Mayer Cin. 6,337 50| s EPS 20
ATTALA COUNTY (P. O. Kosciusko), Miss.—BOND SALE.—
July 6 he $50,000 6% 10-35-yéar Road District No, 1 rond _barsis 47, oo,
:: ogi)‘%crc awa}r&e 1t0 xtil(;(é Mclgcha’r;;:‘ [ I"%nm}r:;; gank. Kosciusko, for
51,7 —equa .403. Purchaser to furnish bl g
at-,’tm{ncys‘ fees. Other bids were: = Attk hopds and pay
Powell, Garard & Co., Chlﬁ_$51,950

Hoehler, Cummings & Prud-
3 | First Nat. Bank, Cleveland

o e T Gor ol #0113 Wia R G
Secur. S. Bk. r. ol_*51,712| Wm. R. Compton Co., St.
i Lc. 1. Goffin, Chicago. .

Tillotson & WolcottCo.,Clev.$5 5
Seasongood & Mayer, Cir?__s.%{'.%l');%
32

Stacy & Braun, Toledo *51,577
Mayer, Deppe & Walter,Cin. 51,325

* These bidders agreed to furnish blank bonds and pay attorneys’ fees.
AUBURN SCHOOL DISTRICT (P. O. Auburn), Lee County, Ala.—
BONDS VOTED.—The question of issuing $10,000 county-high-school-
gldg. l;(zmdsrlcha}rried, it lsdstattcd.”hy a vottz(i)f_sslto 4 at an election held
une 22. This was inadvertently repor in last week's *‘C Ta'
under the head of Auburn School District, Ga. k’s “Chronicle
AUGUSTA, Ga.—BONDS TO BE OFFERED SHORTLY .— 5
415 % 30-yr. coup. flood-protection bonds voted June 1 (V.’l;)lg.: !;)70(1)7%(’}()’
were vali ?tﬁd'o‘“ J(time t2 é)); ﬁmtd%ﬁ Htel-nrty 1l(,:.t }}f\mmtondmof the Superior
Court, and is understoo a e first installment will be >
for sale within a short time. advertised
AZUSA CITY SCHOOL DISTRICT, Los Angeles Coun Cal.—
BOND OFFERING.—Clerk Bd. of Co. S’upers. (P. O. Los An‘g;les)al‘vm
receive proposals, it is stated, until 2 p. m. July 20 for $10,000 515 % bonds.
ANGOR TOWNSHIP CONSOLIDATED INDEPENDENT SC
DI%TBICT (P. O. Union), Hardin County, Iowa.—BONI)S']%%%II:
DRAWN FROM MARKET.—The sale of the §18,000 5% coup. tax-free
bldg. bonds which was to have taken place on July 7 (V. 99, p. 63) has
been called off by the School Board because of an election to be held Ji uly 18
to vote on the dissolution of the Consolidated District.
BARTHOLOMEW 1 CQIIIJ’ETY ei(Pr-'d u?xill g%lurll:l:b}xlsj), lgx:)d'J_EOND
OFFERING.—Proposals will be receivi . m. July v John W.
gghcldt..‘County Treasurer, it is stated, for $38,120 414 9% highway-impt.
nds,

igitized for FRASER
tp://fraser.stlouisfed.org/

BARTON HEIGHTS (P. O. Richmond), Henrico County, Va.—
BOND SALE.—On July 7 the $25,000 6% 30-yr. coup. general im]s)'t'. bonds
(V' 08, p- 2007) were awarded to Old Dominion Trust Co. of Richmond
at 113.05 and int—a basis of about 5.143%. Other bids were:

Weil, Roth & Co., Cincinnati 112.228 | Hoehler, Cummings & Prud-

Fred'k E. Nolting, Richm'd_111.29 den, Toledo 103.65
Richm'd Bk.&Tr. Co., Rich_111.06 |R.M. Grant & Co., Chic..*103.62
Sec. 8. Bk. & Tr.Co., Tol__*106.30 |A.J. Hood & Co., Detroit_*103.224
Mayer, Deppe & Walter, Cin.104.10 |Field, Richards & Co., Cin.*102.104
Spitzer, Rorick & Co., Tol._103.673 | First Nat. Banlk, Cleve.___101.1784

*These bidders agreed to furnish bonds at their own expense.

All the above bids {)rovxded for payment of accrued int.

Powell, Garard & Co., Chicago, submitted a bid for 54 % bonds, but
the offer was not considered.

Duke M. Farson of Chicago submitted a bid too late to be considered.

BASTROP COUNTY (P. O. Bastrop), Tex.—BONDS VOTED.—The
proposition to issue the $50,000 Justice Precinct No. 1 road and bridge bonds
carried June 30 by a vote of 275 to 18 (V. 98, p. 1787).

BATAVIA SCHOOL DISTRICT (P. O. Batavia), Clermont County,
Ohio.—VOTE.—At a recent election, it is stated, a vote of 85 to 3 was polled
on a proposition to issue $2,000 school-impt. bonds.

BAYFIELD, Bayfield County, Wisc.—BOND SALE.—The $25.000
5% bonds, dated Apr. 1 1914 (V. 98, p. 627) were awarded on Apr. 17 to
the First Nat. Bank of Bayfield at par plus attorney’s fees and interest
commissions.

BEAVER DAM, Dodge County, Wis.—PRICE PAID FOR BONDS.—
Local papers state that the price paid by the Harris Trust & Savings Bank
of Chicago for the $133,000 414 %, coup. water-works bonds awarded them
on June 30 was $133,807 (100.606) and blank bonds.

BELOIT SCHOOL DISTRICT (P. O. Beloit), Mitchell Count
Kans.—BOND SALE.—On June 10 the $25,000 5% (not 414 9% as ru-}s'i;
reported) 10-20-year (opt.) bldg. bonds (V. 98, p. 1405) were awarded to
local investors at prices ranging from 101.50 to 102.10. Denom. $500.
Date July 1 1914. Int. J. & J.

BENSON, Douglas County, Neb.—BOND SALE.—On July 2 the $44,-
500 5% 5-20-yr (opt.) coup. sewerage-system-constr. bonds (V. 08, p. 2007)
were awarded to N. W. Halsey & Co., Chicago, at par and int., less $420 for
printing bonds, attorney’s fees, &c. Other bids were:

H. O. Speer & Sons Co., Chicago, par. -

C. W. McNear & Co., Chicago, par and int., less commission of 21{%.
Spitzer, Rorick & Co., Toledo, par and int., less $950 for blank bonds,
attorney’s fees, &ec. .

Denom. $500. DateJuly 1 1914. Int.J. & J. at the fiscal agency of the
State of Nebraska in Lincoln.

BESSEMER, Mich.—BOND SALE.—Reports state that $50,000 5%
street, water-works and sewer bonds were awarded to the First Nat. Ban
of Bessemer at par and blank bonds.

BEVERLY, Mass.—BOND SALE.—On July 8 the $44,000 4% coupon
tax-free Beverly-Rantoul St. reconstruction loan 1914 bonds (V. 99, p.
63) were awarded to F. N. Farnsworth & Co. of Boston at 101.36. Fol-
lowing were the bids received, all of which were from Boston:

E. M. Farnsworth & Co.__.101.36 |Blodget & Co ~--101.038
Adams & Co 101.113|R. L. Day & Co__ -100.919
Merrill, Oldham & Co --_101.08911}131:0 Bros. & Co. 00.91
Estabrook & Co 101.08 |Curtis & Sanger

BILLINGS, Yellowstone County, Mont.—BONDS VOTED .—At the
election held in this city June 27 the proposition to issue the $450,000 bonds
for the purchase of the Montana Water Co. and for construction and ex-
tension work carried, it is stated, by a majority of 369 (V. 88, p. 2007).

BIRMINGHAM, Ala.—BOND SALE.—It was announced by the City
Commission on June 30 that the two issues of 514 % gold coupon or regis-
tered bonds, aggregating $169,000, (V. 98, p. 1787) were awarded to the
Equitable Life Assurance Society of New York.

BOSTON, Mass.—TEMPORARY LOAN.—The City Treasurer, ac-
cording to reports, has negotiated a temporary loan of $1,000,000 at 3%
interest. This, it is stated, makes a total of $5,500,000 temporary loans
placed this year.

BOSTON TOWNSHIP (P. O. Boston), Wayne County, Ind.—BOND
OFFERING.—Proposals for an issue of £17,000 414 9% 15-year school-house
bonds will be received, it is stated, until 10 a. m: July 25 by Wm. 8. Por-
terfield, Township Trustee.

BRADENTOWN, Manatee County, Fla.—CERTIFICATES OFFERED
BY BANKERS.—The Hanchett Bond Co. of Chicago is offering to invest-
ors $30,000 of an issue of $100,000 6% coup. street-impt. (tax lien) guaranty
certificates. Denom. $500. Date July 1 1914. Int. ann at the Mer-
chants’ Exchange Nat. Bank, N. Y. Due $10,000 July 11915, 1916&1917.

BRISTOL COUNTY (P. O. Taunton), Mass.—BOND OFFERING .—
Proposals for an issue of £45,000 49 school-building bonds will be received,
it is stated, until 9 a. m. July 14. Date July 15 1914. Due $3,000 1015
to 1929, inclusive.

BROOXKLINE, Norfolk County, Mass..—BOND OFFERING.—The
Town Treasurer will receive proposals until 12 m. July 14 for two issues of
49 bonds, aggregating §167,100. Date Jan. 1 1913.

BROWN COUNTY (P. O. Green Bay), Wis.—BOND OFFERING.—
Bids will be received by Elmer §. Hall, Co. Clerk, until 11 a. m. July 15
for $25,000 tuberculosis-sanitarium bonds.

T COUNTY SCHOOL DISTRICT NO. 27 (P. O. Craig), Neb.—
I}O?\%RSALE.—On June 16 $25,000 5% 20-year reg. coup. school-bldg.
bonds were awarded to the U. 8. Trust Co. of Omaha at par. Denom.
81,000, DateJuly 11914. Int.J. & J. at State Treasurer’s office in Lin-
coln. District has no other debt. Assess. val. $238.4

ELL, Noble County, Ohio.—BOND OFFERING.—Harry A.
qm?gAhLI\)'ﬁ Clerk, will receive bids until 7 p. m. to-day (July 11) for §3,-
945 63 5% West St. impt. (assess.) bonds. Auth. Sec. 3014, Gen. Code.
Denom. $394 56. Date May 28 1914. Int. annually. Due £394 56
early May 28 from 1915 to 1924 incl. Bonds to be delivered and paid for
Yithin 10 days from time of award. Cert. check for $100, payable to the
Vil. Treas., required. Purchaser to pay accrued interest.

CAMBRIDGE, Mass.—BOND SALE.—On July 6 the two issues of
49 street and bridge bonds, aggregating $108.500 (V. 99, p. 64), were
avearded, it is stated, to Millet, Roe & Hagen of Boston at 101:359. 'Other
bidders (all of Boston) were:
Adams & CO-vccmaccannn-a- 101.27 |R. L. Day & Co
Blake Bros. & Co. ----100.88 |Blodget & Co
Estabrook & C0-____ Z227100.819 | Merrill, Oldham & Co_
Perry. Coffin & Burr 100.67 |Curtis & Sanger.

CAMBRIDGE SCHOOL DISTRICT gP. 0. Cambridge), Guernsey
County, Ohio.—BOND OFFERING.—Clerk Board of Education O. F.
Towry will receive proposals, it is stated, until 12 m. Ju(]ﬂs; 23 for $25,000
5‘(7,, g-yr. (aver.) school bonds. Int. semi-ann. Cert. check for 2% re-
quired.

CASPER, Natrona County, Wyo.—~BOND SALE.—On June 30 the
$75,000 15-30-year (opt.) water-works-ext. and §15,000 10-20-year (opt.)
sewerage 5% coup. tax-free bonds (V. 98, p. 1932) were awarded to the Con-
tinental & Commercial Trust & Savings Bank of Chicago at par and int.
Bids were also submitted by Sweet, Causey, Fsoter & Co., Denver; E. H.
Rollins & Sons, Denver, and Ferris & Hardgrove, Spokane.

CENTRALIA SCHOOL DISTRICT (P. O. Centralia), Marior
County, 1118.—BOND SALE.—Local papers state that on June 25 this
district awarded $25,000 5% school-bldg. bonds to A. B. Leach & Co.
of Chicago at 101.52 and accrued int. Denom. $1,000. Int. annual.

CHAMPAIGN COUNTY (P. O. Urbana), Ohio.—BOND SALE.—On
July 6 the $2,000 5149 13{-yr. (aver.) coup. Kizer, Ditch No.398 bonds
(V. 08, p. 1932) were awarded, it is stated, to the National Bank of Ur-
bana at par.

CHARLOTTE, Monroe County, N. Y.——BOND SALE.—On July 6
the $10,300 514-yr. (aver.) reg. sewer-constr. bonds (V. 98 P- 2008) were
awarded to Myron W. Greene of Rochester at par for 4248.

The following bids were also received:

Geo. B. Gibbons & Co., |I. W. Sherrill Co., Pough- bR00°00

New York $10.317 51| Kkeepsie - - --- $10,4
Douglas Fenwick & Co., Farson, Son & Co.,

New York - 10,311 50

We were not advised as to the Interest rate on above bids. 4 E

CHEEKTOWAGA (P, O. Forks), Erie County, N. ¥.—BOND 05‘”‘1 =
ING —Frank Wildy, Town Supervisor, will sell at 10 a. m. July 15 $26,000
5% reg. sidewalk-construction bonds. Denom. $1,000. Date semi-ann.

100.519
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Due 85,000 yearly July 1 from 1815 to 1918 Inct. and

SRt hange.
s S Certified check for 2% of bid, payable to the Town

$6,000 July 1 1919.
Supervisor, required.

CHERRYVALE SCHOOL DISTRICT, Kan.—PRICE PAID FOR
BONDS.—We are advised that the price paid for the $40,000 5% coup.
high-school bonds awarded on April 11 to the H. C. Speer & Sons Co. of
Chicago (V. 98, p. 2008) was 101.875.

CHICOPEE, Mass.—LOAN OFFERING.—Proposals will be received,
it is stated, until 12 m. July 14 by the City Treasurer for the discount of a
$50,000 loan dated July 15 and due Nov. 30 1914.

BOND SALE.—On July 10 the following 4% coupon tax-free bonds were
awardd to E. M. Farnsworth & Co. of Boston at 100.79:
$34,500 macadam pavement loan 1914 bonds. Denom. $1,000 and $500.
[ ] JDuc 317.001%year13' June 1from 1915 to 918, inclusive, and $6,500

une 1 1919.

34,000 permanent pavement loan 1914 bonds. Denom. $1,000. Date
$4,000 yearly June 1 from 1915 to 1918, inclusive, and $3,000
vearly June 1 from 1919 to 1924, inclusive.

Date June 1 1914. Int.J. & D. at the Old Colony Trust Co. of Boston.

CITRA SPECIAL SCHOOL DISTRICT NO. 10, Marion County,
Fla.—BOND OFFERING.—Proposals will be received until 3 p. m. July 14
by the Board of Public Instruction, J. H. Brinson, Secy. (P. O. Ocala), for
$8,000 5% 20-year school bonds. Denom. $1,000. Int. annually. Cert.
check for 5%, payable to the Board of Public Instruction, required.

CLATONIA, Gage County, Neb.—BONDS VOTED.—On June 30 a
{)roposition to issue $9,200 water-works bonds was authorized by a vote,

t is stated, of 41 to 18.

CLATSEANIE, Columbia County, Ore.—BOND SALE.—On May 25
$1,000 6% 10-year sewer bonds were awarded to the Clatskanie State Bank
at par and int. Denom. §100. Date May 25 1914. Int. ann. in May.

CLEVELAND COUNTY (P. O. Shelby), No. Caro.—BONDS VOTED.
—On June 27 $80,000 railroad-aid bonds was favorably voted by this
county, it is stated.

CLINTON SCHOOL TOWNSHIP (P. O. Millersburg), Elkhart
County, Ind.—BOND SALE.—On July 6 the $24,000 4159 53%-yr.
(aver.) school-house-constr. bonds (V. 98 2008) were awarded, reports

. D
state, to the Fletcher Amer. Nat. Bank of Indianapolis for $24,421 (101.754)
—a basis of about 4.155%. v 1 h
A bid of $24,377 was received from J. F. Wild & Co. of Indianapolis.
COAHOMA COUNTY (P. O. Clarksdale), Miss.—BOND SALE.—
30-year road and bridge bonds (V. 98, p. 2008)
Other bids:
s}m,nz 50

On July 6 the $100,000 5%
were awarded to John Nuveen & Co. of Chicago at 101.20.
‘Weil, Roth & Co., Cincinnati

Provident Savings Bank & Trust Co., Cincinnati.

J. R. Sutherlin & Co., Kansas City.._..________

Bolger, Mosser & Willaman, Chicago

Denom. $500. Date July 1 1914. Int. semi-ann. Due July 1 1944.

CONNELLSVILLE, Fayette County, Pa.—BOND SALE.—On July 1
the SI‘O0,000 414 % gold coup. or reg. tax-free funding and impt. bonds

V. 08, p. 1865) were awarded to the Mellon Nat. Bank of Pittsburgh at
02.9425. It was inadvertently reported by us last week that these bonds
had been awarded to the First Nat. Bank of Pittsburgh.

CRAWFORD COUNTY (P. 0. Bucyrus), Ohio.—BOND SALE—On
July 3 the 5.90.000 5% 4-year (aver.) inter-country highway-impt. bonds
(V. 98, p. 1865) were awarded to Weil, Roth & Co. of Cincinnati at 101.463
—a basis of about 4.60%,. Other bids were:

Seasongood & Mayer, Cin.$50,671 00| Farmers’ & Oitizens' Bank

Stacy & Braun, Toledo. .. 50,662 50| & Sav. Co., Bucyrus. . 850,451 55
E. H. Rollins & Sons, Chic.50,649 50 [ First Nat. Bank, Bucyrus 50,450 00
Hayden, Miller & Co., Clev50,640 00 | Mansfield Sav. Blk., Mansf.50.401 00
Prov. 8. B. & Tr. Co., Cin.50,545 00 |Otis & Co., Cleveland____ 50,325 00
I%rg:lwlgml;l“}‘(:tt & Harrison, 50 E55°00 lfr()li(zcr.g{ori(:k & Co., Tol. 50,321 75

) ¢ 50,535 Sidney Spi ¢ Co. . 650,265

Bucyrus City Bk., Bucyrus 50,506 00 Y SpiiaerdCo., Talbl:460 bl

CUMBERLAND, Cass County, Iowa.—BONDS VOTED.—The
quami?n of issuing $5,000 water-works-system bonds at not exceeding 6%
int. (V. 99, p. 64) carried at the election held July 6 by a vote of 106 to 26.

DALTON, Cheyenne County, Neb.—BONDS NOT SOLD.—No sale
has yet been made of the $8,000 6% 5-20-year (opt.) water works bonds
'\l'grt‘o((ln;\{)lr}llyzl (V. 98, p. 1259). Denom. $500. Ig)atc May 1 1914. Int.

_'QE GRAFF, Logan County, Ohio.—BOND SALE.—On July 7 the
$7,500 53 % 4)}i-year (aver.) coup. electric-light-plant-impt. bonds
(V. 98, p. 1932) were awarded to the Ohio Nat. Bank of Columbus for
$7,610 (101.466) and int. Other bids were:

First Nat. Bank, Cleve...$7,580 40| Tillotson & Wolcott Co.,
Security Sav. Bank & Tr. Qleveland 7,562 25
Co., Toledo 7,584 00|Seasongood & Mayer, Cin_ 7,554 00
Weil, Roth & Co., Cinc__.. 7,581 50|Sidney Spitzer & Co., Tol_. 7,528 50
Bellefontaine Nat. Bank, Spitzer, Rorick & Co., Tol. 7,523 50
Bellefontaine 7,570 00) Hoehler, Cummings & Prud-
den, Toledo 7,617 50
DELAWARE COUNTY (P. O. Muncie), Ind.—BOND OFFERING.—

Bids will bereceived until 10 a. m. July 15 by G. G. Williamson, Co. Treas.,
for $8,400 414 % tax-free Wm. B. Weaver et al. road-impt., Center Twp.,
bonds. Denom. $§420. Date July 15 1914. Int. M. & N. Due $420
each six months from May 15 1915 to Nov. 15 1924 incl.

DELPHOS, Allen County, Ohio.—BOND SALE.—During the month
otf .g(:gwf?%.dog 515;41\"1(353'{1}!" st ri'cet ax;(lct;‘éwor bonds worltlar;l“gardlfd'_ it i?_
stated, to Breed, Ellio v Harrison of nei i 2.82— asis o
Aot 465 . Denom. §500. cinnati at 102.82—a

DE SOTO COUNTY (P. O. Arcadia), Fla.—BONDS VOTED.—At an
election held June 23 £350,000 Avon ])"ark Comglji\sgoners Dist. No. 5
road bonds was favorably voted, it is stated.

DOVER (P. O. Canal Dover), Tuscarawas Ohio.—BOND
SALE.—On July 6 the six issues of 5% bonds, aggtl':!g:tyi'ng $115,800 (V.
98, p. 1933), were awarded to the Provident Savings Bank & Trust Co. of
Cincinnati at 103.18 and accrued interest. Other bids were:

{)‘%k rgfii:' &l%voela%(}ﬁz_-ng.ggg ?8 Seasongood & Mayer, Cln.sllg.(l)gg

il, J0., Cinc. i 5 g, Cleve..-- "
Ohio Nat. Bank, Colum. 118,220 80 Ll ST .

EARLVILLE, Delaware County, Iowa.—BOND OFFERING.—Pro-
osals will be received until 6 p. m. July 15 by Wm. Hunt, Village Clerk,
or §8,500 5% coup. light bonds. Denom. $500. Int. annual, Due

ok Ol FocUired.- Boniiog et afhos: for $1.000; payanla to the Uil
a, 3 N . ed debt a : et
Assessed valuation 1913, $73,750. present $1,500. ~ No floating

EAST FORK IRRIGATION DISTRICT (P. O. River), Hood

rng’v«ir lCo:;nt{, r?]re.ﬁg}((\)a\gs‘,/\“?ol?l%h‘l) I(Il\,' Igﬂg%f the %17,000

rrigation bonds offere une . 08, p. 5), { 1 ur-
c)l{;sed vy the First Nat. Bank of Hood Stlvgx?n{) 9(1){365) SLLICD NP R

EASTON, Talbot County, Md.—BOND SALE.—On July 8 the $30,000
electx‘ic-plan’b—constr. o 815.00b street-impt. and 829(,)000 “s'ratcr 5% gold
coup. tax-free bonds were awarded to a syndicate composed of l\felson,
Cook & Co., Baker, Watts & Co. and Townsend Scott & Co. of Baltimore.

ELIZABETH, Union County, N. J.—BOND OFFERING.—Proposals
will bereceived until 12 m."July 20 by John 8. Sauer, City Comp.,for $23,700
20-year fire bonds and $14,800 30-year fire-house 414 % coupon or registered
school bonds. Denom. (23) $1,000, (1) $700, and (14) $1,000, (1) $800,
respectively. Date July 1 1914. 1Int. J. & J. at Nat. State Bank, Eliza-
beth. Cert. check on an incoroprated bank or trust company, for 29 of
bonds bid for, payable to City Treas., required. These bonds will be cer-
tified as to genuineness by the U. 8. Mtge. & Tr. Co., and their validity
approved by Hawkins, Delafield & Longfellow, N. Y. City, a duplicate of
whose opinion will be furnished successful bidder. Purchaser to pay ac-
crued interest.

RIE, Erie County, Pa.—BOND SALE.—On July 9 the four issues of
4€{gl2?'(¥-w:('ar coupon tax-free bonds, aggregating $170,000 (V. 99, p. 65) wera
awarded to Newberger, Henderson & Loeb of Phila. for $170,001 and int.

IE SCHOOL DISTRICT (P. O. Erie), Erie County, Pa.—DE-
SCI;SPTION OF BONDS.—The $225,000 43 % 15-29-yr. (ser.) bldg. tax-
free bonds awarded on July 6 to Graham & Co. of Phila. at 102.241 and
int.—a basis of about 4.09% (V. 99, {)‘ 65)—are dated Aug. 1 1914. De-
nom. $1,000; coupon bonds registerable principal and int. or principal only,
at option of holder. Int. F. & A,

EVERGLADES DRAINAGE DISTRICT, Fla.—BOND OFFERING.—
The Board of Commissioners propose to offer for sale on or before 10 a. m.
Aug. 20, at their office in Tallahassee, $1,000,000 6% drainage bonds.
J. Stuart Lewis is Secretary Board of Commissioners.

FAYETTE COUNTY (P. O. Connersville), Ind.—BOND OFFERING.
—Further details are at hand relative to the offering on July 21 of the §17,-
160 415 % Albert Rees et al. road imlpt.. Conpersville Twp., bonds. Pro-
posals for these bonds will be received until 2 p. m. on that day by Monroe
A. Starr, Co. Treas., Denom. $858. Date July 1 1914. Int. M. & N.
Due $858 each six months from May 15 1915 to Nov. 15 1924 incl.

FLORALA, Fla.—BOND S VOTED.—Reports state that atarecent elec-
tion the question of issuing $20,000 water-works and sewerage-system bonds
received a favorable vote.

FORT DODGE, Webster Countf Iowa.—BONDS VOTED.—A pro-
position to issue $100,000 city-hall-b (f;:. bonds carried, it is stated, at an
election held June 30. The vote is given as 536 “‘for’* to 480 “‘against.”

FREEHOLD SCHOOL DISTRICT (P. O. Freehold), Monmouth
County, N. J.—BOND SALE.—On July 3 the $25,000 414 9, 13-yr. (aver.)
coup. tax-free school bonds (V. 98, p. 1865) were awarded to J. S. Rippel
of Newark at 101.404 and int.—a basis of about 4.358%,. Other bids were:
M. M. Freeman & Co., Phila.$25,270| R. M. Grant & Co., N. Y_._$25,092
Freehold Tr. Co., Freehold. |25,199

GOUVERNEUR UNION FREE SCHOOL DISTRICT NO. 1 (P. O.
Gouverneur), St. Lawrence County, N. Y.-.BONDS NOT SOLD—
NEW OFFERING.—No sale was made of the $14,000 4} % 8-yr. (aver.)
school bonds offered on July 2 (V. 98, p. 2009).

New bids will be received until 4 p. m. July 20.
lowest rate of interest.

GRANT COUNTY SCHOOL DISTRICT NO. 115, Wash.—BOND
SALE.—On June 27 the $15,000 10-20-yr. (opt.) bldg. bonds (V. 98, p.1933)
were awarded to the State of Washington at par for 5s. Other bids were:

Price Bid. Inl. Rate.
515 5

Bonds will be sold at

Keeler Bros., Denver

Spokane & Eastern Trust Co., Spokane
Ferris & Hardgrove, Spokane

OC. H. Coffin, Chicago

John Sandburg & Co., Denver...

Wm. D. Perkins & Co., Seattle._

Kissel, Kinnicutt & Co., Chicag0 - - cccoccceemcaen 1
The bonds are in the denomination of $1,000.
GREENWICH, Conn.—BOND OFFERING.—Proposals will be re-

ceiyed until 12 m. July 18 by the Town Bonding Committee at the office

of the Town Selectman for $100,000 1-10-yr. (ser.) school-impt. and $20,000
1-5-yr. (ser.) school-alteration 4149 gold coupon (with privilege of regis-
tration) bonds. Denom. $1,000. Date July 1 1914. Int. J. & J. at

U. 8. Mortgage & Tr. Co., which company will also certify as to the genu-

ineness of the bonds. Legality approved by Dillon, Thompson & Clay,

N. Y. Cert. check for 1% of bonds bid for, payable to Town Treas., re-

quired. Bids to be made on blank forms furnished by town. Delivery
ug. 18 unless a subsequent date shall be mutually agreed upon. Pur-

chaser to pay any accrued interest.

GUERNSEY COUNTY (P. O. Cambridge), Ohio.—BOND SALE.—
On July 3 the $300,000 5% 63;-yr. (aver.) road bonds (V. 98, p. 1866)
were awarded, it is stated, to the Provident Sav. Bank & Trust Co. of
Cincinnati at 102.74.

HAMILTON, Butler County, Ohio.—BOND OFFERING.—Proposals
will be received until 12 m. July 20 by Ernst E. Erb, City Aud., for $27,-
582 90 Vine St. and $5,971 60 sanitary-sewer-impt. 414 % 1-10-yr. (ser.)
assess. bonds. Date April 1 1914. Int. semi-ann. Bonds to be deliv-
ered and paid for within 10 days from time of award. Cert. check for 5%
of bid, payable to the City Treasurer, required.

HARDIN COUNTY (P. O. Kenton), Ohio.-—BOND OFFERING.—
Propesals will be received until 12 m. July 13 by Ulrich J. Pfeiffer, County
A;lr;imr.lror, the foll'nwi?z 5% l&onds:_ T A e s e

20, bridge-construction and repair bonds, s 2 . 5
$ 0000‘ .'z 2435, Gen. Code. Due $2,000 yearly July 13 from
0 }%”‘—’itf’ 11?124 mCLt i bonds, series “X."” Auth. Secs
5 aniels Pike construction s, series 3 \uth, 'S,

10 Ooand 7219, Gen. Code. Due $2,000 yearly on July 13 from

2 IIO lﬂl%iil?clusivct. ction bonds, series ‘‘Y." Auth. Secs

, rons e constru {0} S, § 2 . . S.

. oooan(c)in 79190. Gen. Code. Due $3,000 yearly July 13 from

918 incl.

Dcnorrtr(.) sllq,%)no. . Date July 13 1914. Int.J. & J. at the County Treas-
urer's office. Bonds to be delivered within 15 days from date of sale.
Certified check on a Kenton Bank, for $500, payable to the County
Auditor, required.

HARDIN COUNTY (P. O. Savannah), Tenn.—VOTE.—The vote cast
at the election held June 20, which resulted in favor of the proposition to
issue $240,000 Nashville-Savannah-Corinth RR.-aid construction bonds
(V. 99, p. 66) was 2,271 to 149. 'The bonds will not be issued until the
road is completed across the county.

HARRISON SCHOOL TOWNSHIP (P. O. West Middletown),
Howard County, Ind.—BOND OFFERING.—¥. M. Coe, Twp. Trustee,
will receive bids until 2 p. m. July 24 for $8,000 bldg. honds at not exceed-
ing 4% int. Denom. (4) $500, (6) $1,000. Date Aug.11914. Int. F.&A.
Due $g00 yrly. Aug. 1 from 1915 to 1918 incl. and $1,000 yrly. Aug. 1 from
1919 to 1924 incl.

HARRISON TOWNSHIP SCHOOL DISTRICT (P. O. RR. No. 1,
Dayton), Montgomery County, Ohio.—BOND SALE.—On July 1 the
$8,000 5% 4 2-3-yr. (aver.) coup. school-bldg. and equip. bonds (V. 98,
D. 1933) were awarded to Seasongood & Mayer of Cincin. for $8.009
(100.112) and int.—a basis of about 4.9749%. There were no other bidders.

HELPER, Carbon County, Utah.—BONDS OFFERED BY BANKERS.
—XKeeler Bros. of Denver offer to investors $22,000 6% 10-20-year (opt.)
water-works bonds. Denom. $1,000. Date May 1 1914, Int. M. & N.
at office of City Treas. or Nat. Bank of Commerce. N. Y. Bonded debt
(incl. this issue), $36,000. Assess. val. 1913, $308,587. Real value
(est.), $1,250,000.

HENRY COUNTY (P. O. New Castle), Ind.—BOND OFFERING.—
J. B. Wallace, County Treas., will receive bids until 10 a. m. July 15
for £54,000 415 % F. A. Wischart et al. highway-impt., Fall Creek Twp.,
bonds. Denom. $1,350. DateJune151914. Int. M.& N. Due$1,350
each six months from May 15 1915 to Nov. 15 1934, incl.

HENRY INDEPENDENT SCHOOIL DISTRICT (IP. O. Henry),
C]odmgton County, So. Dak.—BOND SALE.—On July 1 the $20,000
526 % 13 3-5-year (aver.) school bonds (V. 98, p. 2010) were awarded to
Wells & Dickey Co. of Minneapolis at 102.11 and int. Purchaser to fur-
nish blank bonds. Other bids were: .

Powell, Garard & Co., Chicago—S$20,407 and blank bonds.

A.J. Hood & Co., Detroit—$20,057 and blank bonds.

H. O. Speer & Sons Co., Chicago—$20,025 and blank bonds.

Dakota Mutual Life Insurance Co., Waterloo, par.

HIGHLA D SCHOOL DISTRICT, Imperial County Calif.—
BONDS VOTED —T1t is stated that at a recent election this district voted
to issue $1,000 building bonds.

HOUSTON, Tex.—CERTIFICATES OFFERED BY BANKERS.—The
Hanchett Bond Co. of Chicago is offering to investors $17,5668 7% coup.
Texas Ave. paving (tax lien) certificates. Denoms. ranging from §100 to
31.00_0. Date about July 1 1914. Int. annually through the above com-
Ppany’s Chicago office. 'Due one-fourth yearly from 1915 to 1918, incl.

HOWARD COUNTY (P. O. Kokomo), Ind.—BOND SALE.—On
July 7 the five issues of 415 % 5 2-3-year (aver.) road-impt. bonds, aggre-
gating §119,360 (\&". Olf)h. p].‘ ;‘;6), \;m‘c a\\}a.rdkcd ;Lsdfollowsrl -

0 the Meyer-Kiser Bank, Indianapolis.
$12,400 Theo. §. Kratzer Road bonds for '$12,495 (100.766), a basis of
17,600 Wm. I;z{xlgl’c§°koad bonds for $17.735 (100.767), a basis of about
46% .

4.3469
To the Howard National Bank, Kokomo. 8
$24,080 Otis Hornell Road bonds for $24.211 (100.581), a basis of about

3849,
18,680 W. W. Drinkwater Road bonds for $19,781 (100 513), a basis of
about 4 3989. 2
Breed, Elliott & Harrison, Indianapolis.
$45,600 '4}‘;39/}_.011'(\150 Road bonds for $45,841 (100.528), a basis of about
DY Ye .

O et AT O DO O
STONIOT A
SN DT O

ot
(=]
=}

igitized for FRASER
tp://fraser.stlouisfed.org/




140

THE CHRONICLE

[Vor. xcrIx.

HOWARD COUNTY (P. O. Kokomo), Ind.—BOND OFFERING.—
Proposals will be received until 10 a. m. July 14 by Larry Ryan, County
Treas., for $4,320 414 % tax-free Thornton-Llewellyn road, Taylor Twp.,
bonds. Denom. $216.

HOWE TOWNSHIP, Leylore County, Okla.—BONDS VOTED.—
This township on June 30 voted to issue $16,000 road bonds, it is stated.

HUDSON SCHOOL DISTRICT (P. O. Hudson), McLean County,
Tlis.—BONDS VOTED.—The voters of this district on June 27 authorized
the issuance, it is stated, of $5,000 school-building and equipment bonds
by a vote of 30 to 1.

HUDSON VILLAGE SCHOOL DISTRICT (P. O. Hudson), Summit
County, Ohio.—BOND SALE.—On June 26 the $50,000 5% 13 2-3-year
(aver.) coup. building bonds (V. 98, p. 1866) were awarded to Hoehler,
Cummings & Prudden of Toledo at 102.056 and int.—a basis of about
4.79%. Other bids were: s )

First Nat. Bank, Cleveland-101.3572 ‘Weil, Roth & Co., Cincin___101.167
Otis & Co., Cleveland 101.25 |Tillotson & Wolcott Co., Clev100.35

Stacy & Braun, Toledo._._-101.241

INDIANAPOLIS, Ind.—BOND SALE.—On July 1 the $45,000 4%,
4-yr. (aver.) coup. Sutherland Ave. bonds 1914 (V. 98, p. 2010) were
awarded, it is stated, to the Indiana Trust Co., Indianpolis, at 100.72—
a basis of about 3.80%-.

IRONTON, Crow Wing County, Minn.—BONDS VOTED.—Recently
the voters of this village authorized the issuance ,it is stated, of $15,000
sewer-system and $15,000 water-system bonds.

JAMESTOWN UNION FREE SCHOOL DISTRICT (P. O. James-
town), Chautauqua County, N. Y.—BOND SALE.—On July 7 the §$70,-
000 434% 8 5-6-year (aver.) reg. bldg. tax-free bonds (V. 98, p. 2010)
were awarded to Douglas Fenwick & Co. of N. Y. for $71,433 (102.047)
and int.—a basis of about 4.225% . Other bids were:
Harris, Forbes & Co., N. Y.101.901|Estabrook & Co., N. Y .0
Chisholm & Chapman, N.Y_101.68 |John J. Hart, Albany 100.93
A. B. Leach & Co., N. Y.___101.57 |Equitable Trust Co., N. Y__100.40
Geo. B. Gibbons & Co., N.Y.101.14 |

All the above bids provided for payment of accrued interest.

JEFFERSON COUNTY (P. O. Beaumont), Tex.—BONDS VOTED.
—The electors on July 2 authorized the $175,000 Drainage Dist. No. 5
bonds by a vote of 94 to 32. V. 98, p. 2010.

KALAMAZOO, Kalamazoo County, Mich.—BOND SALE.—On
July 3 Portage Creek bridge bonds amounting to $10,000 were awarded
iFli is lsmted. to the First Nat. Bank and to the Riverside Perpetual-Care’

und.

KAMAS SCHOOL DISTRICT (P. O. Eamas), Summit County,
Utah.—BOND SALE.—We are advised that an issue of $30,000 bldg. bonds
has been sold to a Colorado company.

KENT, Portage County, Ohio.—BOND SALE.—On July 6 the $15,500
5% blg-year (aver.) West Main St. impt. assess. bonds (V. 98, p. 1866)
were awarded, it is stated, to Otis & Co. of Cleveland for $15,630 (100.-
838)—a basis of about 4.826‘&5 ‘.

1t was not reported as to the result of the $700 5% West Main St. impt.
(village’s portion) bonds also offered on July 6 (V. 9§. D. 1866).

ENOX COUNTY SCHOOL DISTRICT NO. 117 (Winnetoon), Neb.
—BOND OFFERING.—Proposals will be received until 6 p. m. July 23
for $3,980 6% 5-20-yr. (opt.) sch.-bldg. bonds authorizuf by a vote of
58 to 27 on June 29.

LAKE COUNTY (P. O. Crown Point), Ind.—BGND SALE.—
July 3 the five issues of 414 %, 5 2-3-year (avér‘) road-impt. l)on(]s?agg?crl
gating $68,960 (V. 98, 6) 2010), were awarded to the First Nat. Bank of
Crown Point for $69,370 (100.594) and int.—a basis of about 4.3817%,.

LA RUE, Marion County, Ohio.—BOND OFFERING.—The date for
i-lece;ving l})lids forl- lt‘hc fi}'ellss%o:z‘ o§ '}%230‘“)1:‘ bo(xluls. aggregating $30,100

as been changed from July 28 to Jul . (3} tail ) SEfer-
B T v y r details and tem?s of offer.

LAUDERDALE COUNTY (P. O. Halls), Tenn.—BOND OFF, Vi
—Bids will be received by J. M. Parrish, Chairman Bd. Br Co. Cgﬁ{xﬁ-g,
until 2 p. m. Aug. 8, for $40,000 5% 10-30-year (opt.) coup. Road Dist.
No. 4 road bonds. Int. annual. Cert. check for $500 required.

LAUREL, Prince George’'s County, Md.—BOND OFFERING.—Bids
will be received until 12 m. July 20 by Geo. W. Waters Jr., Mayor, for
the $52.000 sewer, $23,000 water-system and filtration-plant-ext. and
85,000 funding 5% tax-free bonds voted Apr. 20 (V. 98, p. 1337). Int.
semi-annual.

LAWRENCE, Douglas County, Kan.—BOND SALE.—It is reported
in local papers that this city has virtually placed an issue of $29,500 bonds

LEAVENWORTH, Leavenworth County, Kans.—BOND SALE.—
gg}g;;&y has sold $316,621 50 refunding bonds to N. W. Halsey & Co. of
_ LE ROY, Coffee County, Kans.—BOND SALE.—The $13,0i %
7-20-year (opt.) light bonds voted Dec. 9 1913 (V. 97, p. 1840) \;‘ceg sif&
a}.gtl%lto&asprivate party in Kansas. Denom. $500. ]gate Mar. 1 1914.

LINCOLN COUNTY ROAD DISTRICT NO. 2 (P. O. Star Cit
Ak o St Sn et R0 B it ) el
It $500 800 $1,000;- Datedore 1 1014s Tt e ags i a¢ par. “Des

LINCOLN COUNTY SCHOOL DISTRICT NO. 3 —_
SALE.—On June 30 the 816,000 5% 10-20-year (opt.) hl&hggﬁéoll‘{)%lx\xr(g
(V. 98, p. 2011) were awarded to the Lumbermen’s Trust Co. of Portland
at par and Int., less $175 for blanks, legal advice, &c. Other bids were:
Sweet, Causey, Foster & Ferris & Hardgrove, Spokane $15,680

Co.. D $15,711|Fred Glen & Co., Portland.. 15700
Keeler Bros., Denver. 15,700 | Hanchett Bond Co., Chicago 14,810

LITTLE RIVER DRAINAGE DISTRICT, Mo.—DESCRIPTION OF'
BONDS.—We learn that the $4,750,000 drainage bonds awarded on June 13
5% Bolgzlc!)l"i41)\1055e(i' ize(}vglzzmlax;&ngd C(limbpmng, Mills & Co. of Chicago (V

., p- 1934) are da ct. and bear i . 0
and $1,000. Int. A.& O. Dueserially after i/gjtlzf) tﬂ‘fﬁ?y{. S AICmA3000

LIVE OAK COUNTY (P. O. Oakville), Tex.—BONDS VOTED .—The

roposition to issue $40,000 road bonds, submitted t: 1 n Ji
VP09, . 67), carried. 1t is stated. o the yoters on Junie 27

LOCKHART, Caldwell County, Tex.—BOND OFFERING.— e
als will be received at any time for £3,0005% 10:40-year I;ﬁt{‘} g{-mgpei% dg
bonds authorized by a vote of 108 to 38 on June 30 (V. oé, p. 2011). :

LONG PINE, Brown County, Neb.—BOND SALE.—The $5,000 6%
i’%—20-yez};r (o t.)gva(ger bglxlxglsh(v.a(‘)_’sbp. 638) were a\lvarded on Apr. 14 to

urns, Brinker & Co., aha, ar. enom. $1,000.

1014. ' Int. A. & O. L LT )

LORAIN, Lorain County, Ohio.—BOND OFFERING.—
received until 12 m. July 30 by'Gco. N. Damon, Cit; Au‘d.. forléigg (}Bl(}lsl()ye
PO i tersection (city's portion) bonds. Auth. Sec. 3030, G IR
Denom. $1,000. Dateé June 15 1914. Int. M. & 8. at the Sinking Fund
Trustees' office. Due $2,000 Sept. 15 1915 and $3,000 yearly Sept. 15
from 1916 to 1926 incl. Bonds to be delivered and paid for within 10 days
from time of award. Cert. check on any Lorain bank or any national banlk
outside said city for $1,000, payable to the City Treas., required. Pur-
chaser to pay accrued interest.

LORAIN SCHOOL DISTRICT (P. O. Lorain), Lorain Coun
—BOND SALE.—On July 6 the $125,000 5% 18-year (aver.) co?xy'.({\lilégl
school-bldg. bonds (V. 98, p. 2011) were awarded to Weil, Roth & Co. of
Cincinn]a‘ti for $132,899 50 (106.158) and int.—a basis of about 4.509,.
Other bids were:

Stacy & Braun, Toledo__$132,337 50'0..}3. Denison & Co.,Clev._$131,765
Seasongood & Mayer, Cin.132,288 00| Spitzer, Rorick & Co., Tol._ 130,839
E. H. Rollins & Sons, Chic132,086 25 Mayer, Deppe & Walter,Cin.130,687
Prov. S. B.&Tr. Co., Cin.132,012 50 Hayden, Miller & Oo., Clev. 130,125
Tillotson& WolcottCo.,Clel31,765 00| First Nat. Bk., Cleveland.. 128,984

LOST NATION INDEPENDENT SCHOOL DISTRICT (P. O. Lo
Nation), Clinton County, Iowa.—BOND OFFERING.—Bids will E'é
received up to and including 12 m. July 20 by the Board of Directors,
H. F. Burrichter, Sec., for $7,500 5% 3-10-§'€ar (opt.) bldg. bonds. De-
nom. $500. Date May 1 1914. Int. M. & N.

LYONS, Burt County, Neb.—BONDS VOTED.—The voters of this
municipality recently authorized the issuance of light-plant bonds by a vote
of 148 “for’’ to 35 ‘‘against,” it is stated.
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LUCAS COUNTY (P. O. Toledo), Ohio.—BOND SALES.—The fol-
lowing bids were received for the eight issues of 5% 51{-year (aver.) road-
impt. bonds, aggregating $197,100, offered on July 6 (V. 98,p. 1934):

Spitzer, Rorick Hayden, Miller & Stacy & Braun
& Co., Toledo. Co.. Cleveland. Toledo. 3
Premium. Premium. Premium.
$137 50 *S1 {
363 50 ¥
*1,023 00

SISO e

15,300

* Successful bidder.

On July 3 the $79,893 32 5% main-sewer districts bonds (V. 98, p. 1934)
were awarded, according to reports, to the Tillotson & Wolcott Co. of
COleveland at 102.04—a basis of about 4.58 % .

McARTHUR, Vinton County, Ohio.—BOND ELECTION.—This vil-
lage 311 July 17 will vote on a proposition to issue $9,000 road bonds, it is
stated.

McGRATH CONSOLIDATED SCHOOL DISTRICT (P. O. Mc-
Grath), Aitken County, Minn.—BONDS VOTED.—It is reported that
an issue of $18,000 school-building bonds was recently voted by this district.

MADISON COUNTY (P. O. Anderson), Ind.—BOND SALE.—On
July 6 the $60,040 414 9%, 5%{-year (aver.) road bonds (V. 98, p. 2011) were
awarded to the Pendleton Banking Co. for $60,434—equal to 100.656.
Int. M. & N. Miller & Co. of Indianapolis offered $290 premium.

MALDEN, Mass.—7TEMORARY LOAN.—On July 9 the temporary
loan, amounting to $100,000 (V. 99, p. 67), was awarded, it is stagcd. tf)
Salomon Bros. & Hutzler of New York at 3.589% discount.

MANCHESTER, N. H—BOND SALE.—On July 7 the $100,000 4%
1-20-year (ser.) macadamizing and sewer bonds (V. 99, p. 67) were awarded
to A. B. Leach & Co. of New York at 101.89—a basis of about 3.79%.
Denom. $1,000. Date July 1 1914. Int.J. & J. Other bids were:
Merrill, Oldham & Co., Bos_101.819 [N.W .Harris&Co.,Inc.,Bost. 101.078
. H. Rollins & Sons, Boston 101.719 | Norway Plains Savings Bank,

Wm. P. Bonbright&Co.,N.Y.101.478| Rochester, N. H.,______ par & int

MANHATTAN, Ripley County, Kan.—BOND SALE.—The $12,037
5% 10-year water-works bonds (V. 98, p. 944) were awarded on Apr. 1 to
Dr. O. F. Little, Watson Haines, at 101. Denom. $500. Date Apr. 1
1914. Int. A. & O.

MARICOPA COUNTY SCEHOOL DISTRICT NO. 5, Ariz.—BOND
OFFERING.—Proposals will be received until 11 a. m. July 20 by James
Miller Jr., Clerk Board of County Supervisors (P. O. Phoenix), for 83,500
10-year gold bldg. bonds at not exceeding 6% int. Auth. of Title XI.,
Revised Statutes of Arizona, 1913, also vote of 6 to 0 at an election held
June 16. Denom. $500. Date Aug. 1 1914. Int. F. & A. at the Co.
Treas. office. Cert. check on a national bank or on a bank in Arizona for
$1,000, payable to the County Treas., required. Bonded debt, including
this issue, $7,000. Assess. val. 1913, $658,265. Official circular states
that previous issues of bonds have never been contested and that prin-
cipal and interest of all bonds previously issued have always been paid at
maturity: also that there is no controversy or litigation pending or threat-
ening affecting the corporate existence or the boundaries of said district,
title of its present officials to their offices or the validity of these bonds.

MARICOPA COUNTY SCHOOL DISTRICT NO. 33, Ariz.—BOND
OFFERING.—Proposals will be received until 11 a. m. July 20 by James
Miller Jr., Clerk Board of County Supervisors (P. O. Phoenix), for $20,000
9(-year gold site-purchase and bldg. bonds at not exceeding 6% int.
Auth. of Title XI., Revised Statutes of Arizona, 1913; also vote of 35 to 0
at an election held June 6. Denom. $500. Date Aug. 1 1914. Int.
¥. & A. at the County Treas. office. Cert. check on a national bank or
on a bank in Arizona for $1,000, payable to the County Treas., required.
Bonded debt, including this issue, $22,400. Assessed val. 1913, 8643,118.
Official circualr states that previous issues of bonds have never been con-
tested, and that principal and interest of all bonds previously issued have
always been paid at maturity; also that there is no controversy or litigation
pending or t ireatening, affecting the corporate exitence or the boundaries
of said district, title of its present officials to their offices, or the validity
of these bonds. T :

MARION SCHOOL T HIP (P. O. Fillmore), Putnam Count:
Ind.—BOND OFFERING.—Otto B. Rector, Twp. ’I:rusteo. will recclgé
bids until 2:30 p. m. July 25 for $2,500 414 % Sch. Dist. No. 3 bldg. bonds.
Denom. $500. Date Aug. 11914. 1Int.J.&J. Due 3500 each six months
from July 15 1915 to July 15 1917, incl.

MARLBOROUGH, Mass.—TEMPORARY LOAN .—Blake Bros. & Co.
of Boston have been awarded, it Is stated, a temporary loan of $25,000 at
3.60% discount. Loan matures $15,000 April 9 and $10,000 June 10 1915.

MARSHALL COUNTY (P. O. Moundsville), W. Va.—BOND SALE.
__On June 30 this county sold, it is stated, the $75,000 5% _ Union Dist.
road bonds, bids for which were rejected on June 3 (V. 98, p. 1935).

MASON, Warren County, Ohio.—BOND OFFERING.—Village Clerk
R. W. Guttermuth will receive proposals, it is stated, until 12 m. July 28,
for $14,000 5%}6‘1 % 11}-year (aver.) electric-light bonds. Certified check

o AGORDA COUNTY (P. O. Bay City), T B

ORDA (P. . Bay y. exas.—BONDS
A%’i‘ﬁgﬁgn IN PART.—On June 27, according to reports, the $100,000
514 % Road District No. 2 bonds offered without success on April 10 (V.
08, p. 1867) were sold. These bonds are part of an authorized issue of
£300,000, of which $£100,000 have already been disposed of (V. 96, p. 813).

MAYFIELD SCHOOL DISTRICT (P. 0. Mayfield), Santa Clara
County, Calif.—BONDS DEFEATED.—Reports state that this district
has voted down an issue of school-bldg. bonds.

Weld County, Colo.—BOND SALE.—On June 26 $11,000 6
15¥§£D‘('nter-works bon’ds were awarded to Gordon & Taylor, contrazo-
tors, at par. Denom. $500. Date June 1 1914. Int.J. & D.

MEMPHIS, Tenn.—BIDS.—The following are the other bids received
for the $250,000 434 % 30-year water and $1,000,000 5% 40-year general
liability special levee honds awarded June 30 to a syndicate composed of
the Harris Trust & Sav. Bank, Spencer Trask & Co., Chicago; Estabrook
& N. Y., and the Security Bank & Trust Co. of Memphis, at 103.886

Co.,

P (V. 99, p. 67):

"l{flgilimm()th & (I;o..’ Cincinnati 81,279 525 00

N. W. Halsey & C0., ChiCag0- - ccommamomeeeen o= - -51,276,166 25
MI, Dade County, Fla.—BOND OFFERING.—Proposals will be

o T IATLL Sl Aug. 6, 1t is stated, for $250,000 5% bonds.

MIAMI COUNTY (P. O. Peru), Ind.—BOND SALE,—On July 2 the
two issues of 414 % coup. road-impt. bonds (V. 98, p. 2011) were awarded
to the First Nat. Bank of Peru as follows:
£8,030 10 2-3-yr. (aver.) Geo. W. Wright et al., Allen Twp., road impt.

bonds for $9,024 (101.052) and int.—a basis of about 4.377%.
6.020 5 2-3-yr. (aver.) A. E. Horton et al., Allen Twp., road-impt. bonds
for §6,056 80 (100.611) and int.—a basis of about 4.378%. Other bids:
8,930 $6,020
Citizens’ National Bank, Peru sg’gq“g""ro s If)‘q{lfbg
zens ank, --$8,992 ! 04
Gltizens Mot & Harrison, Indianapoiis. .- 8,076 00 "6,045 00

MIAMISBURG, Montgomery County, Ohio.—BOND OFFERING.—
Proposals will be received until 12 m. Aug. 1 by Charles H. Pansing, Vil.
Olerk, for $6,500 5% coup. general storm-water-sewer bonds. Auth.
Sec. 3939, Gen. Code. Denom. $500. Date Aug. 1 1914. Int. F. & A.
at the First Nat. Bank of Miamisburg. Due $3,000 Aug. 1 1924, $1,000
Aug. 11925 and 1926 and $1,500 Aug. 1 1927. Bonds to be delivered and

aid for within 10 days from time of award. Cert. check on a national
gank for 5% of bonds bid for, payable to the Village Clerk, required.
Purchaser to pay accrued interest.

MIAMI COUNTY (P. O. Troy), Ohio.—BOND SALE.—On July 3 the
three issues of 5% b5%{-year (aver.) coup. Piqua and Urbana Pike impt.
bonds, aggregating $33,000 (V. 98, p. 1035), were awarded to Seasongood
& Mayer of Cincinnati for $33,670 (102.03) and int.—a basis of about
4.61% . _Other bids were: >
Piqua National Bank, Piqua $33,665 00
Hayden, Miller & Co., Cleveland 33,619 00
Provident Savings Bank & Trust Co., Cincinnati 33,463 G§
Breed, Elliott & Harrison, Cincinnati ($16,500) - 16,788 75
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MIDDLESEX COUNTY (P. O. New Brunswick), N. J.—BOND SALE.
—On July 3 the $79,000 20-year coup. or reg. court-house bonds (V. 98,
D. 2011) were awarded to M. M. Freeman & Co. of Philadelphia at 100.11
and int. for 41{s.

MIDDLETOWN, Butler County, Ohio.—BOND SALE.—Of the five
issues of 5% bonds, aggregating $107,800 (V. 98, p. 1935), $78,800 were
awarded to the Merchants’ National Bank of Middletown for$81,154
(102.98) and the remainder ($29,000) to the Tillotson & Wolcott Co. o
Cleveland for $29,804—equal to 102.77.

MILAM COUNTY (P. O. Cameron), Texas.—BOND OFFERING.—
The County Commissioners will open bids on July 16 for §150,000 Road
District No. 2 road-construction bonds, according to reports.

MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BOND OFFER-
ING.—Proposals will be received until 3 p. m. July 27 by Theodore Da-
mann, County Treasurer, for 600 000 county hotse of correction bonds.
Denom. $1.000. Date Aug. 5 1914. Int. (rate to be named in bid)
F. & A. Due 1-20 yearly Aug. 5 from 1915 to 1934, incl.

MINNESOTA.—BOND SALES.—During the month of June the fol-
lowing twenty issues of 4% bonds, aggregating $267,275, were purchased
by the State at par:

Amount. Place. Date.
$55,000- -Brown County Ind. S. D. :

12,000 .-Chippewa County Ind.S. D.No. 1.__._

5,325 _Cottonwood County Ind. S. D.No.4._ do

15,000 _Crookston, Polk County.__-__-_._...Municipal

5,000 -Faribault County Ind. 8. D. No. 102.. _ School

2,200__Hills, Rock County - - - cco oo Municipal

5,000._Le Sauk Township, Stearns County_.._. do
4,000.--Le Sueur County Ind. S. D. No. 46.__._ School
Lyons Township, Wadena County . ... _Municipal
Millwood Township, Aitkin County -
Nobles County Co. Ditch No. 2___
Nobles County Ind. §. D. . 10
Otter Tail County Ind. 8. D.
Pine County Ind. S. D. No.3.
Polk County Ind. S. D. No. 1
Renville County Co. Ditch N
,000-_Rice County S. D. No. 1 (Farit
,600. _Rock County Ind. 8. D. No. 2
,000-_Sanborn, Redwood County.._ &

1,000--Wright County S. D. No. 2_ -~ School June 5 1914

MONONA SCHOOL DISTRICT (P. O. Monona), Clay County,
Iowa.—BONDS VOTED .—At an election held July 1 a proposition pro-
viding for the issuanceof $12,000 school-addition bonds carried, it is stated,
by a vote of 180 to 88.

MONTGOMERY COUNTY (P. O. Rockville), Md.—BOND OFFER-
ING.—Proposals will be received until 12 m. July 28 by the County Com-
missioners, Berry E. Olark, Clerk, for the following 5% coup. tax-free bonc
$15,000 road-construction bonds. Denom. $1,000. Due $1.000 year

from 1 to 15 years, inclusive.
$500. Due $1,000 yearly

11,000 road-construction bond Denom.
to 11 years, inclusive.
. & A. at the l:‘qrmcrs' Banking & Trust Co. of Montzomery
County, Rockville. Certified check for $200, payable to the County
Commissioners, required.

Proposals will also be received until 12 m. Sept. 15 by the County Com-
missioners for $7,500 5% coup. tax-free school-building bonds. Denom.
$500. Int. A. & O. at the Farmers’ Banking & Trust Co. of Montgomery
County at Rockville. Due $500 yearly from 1 to 15 years incl. Certified
check for $200, payable to the County Commissioners, required.

MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND OFFER-
ING.—Walter H. Aszling, Secretary of Board of County Commissioners,
will receive bids until 11 a. m. July 18 for & 250 5% road-improvement
(assess.) bonds. Auth. Sec. 1223, Gen. Cod s amended April 18 1913,
No. 103, Ohio Laws, page 459. Denom. $1,000, (1) $250. Date
July 23 1914. Int. M. & 8. at the County Treasurer’s office. Due $2,000
vearly Sept. 1 from 1915 to 1928 incl. and $4,250 Sept. 1 1924. Certified
check for 5% of bid, payable to the County Auditor, required. Purchaser
to pay accrued interest.

MONTGOMERY TOWNSHIP (P. O. Ashland), Ashland County,
Ohio.—BOND OFFERING.—Proposals will be received until 12 m. July :{5
by Charles C. Burris, Twp. Clerk, for $6,000 5% road-impt. bonds. Auth.
Sec. 7004, Gen. Code. Denom,. $500. Date June 1 1914. Int. M. & S.
Due $500 each six months from Sept. 1 1915 to Mar. 1 1921 incl. Bonds
to be delivered and paid for within 10 days from time of award. Cert.
check or draft for $200, payable at sight to Charles C. Burris, Twp. Clerk,
required. Purchaser to pay accrued interest.

MORGAN COUNTY (P. O. McConnellsville), Ohio.—BOND OFFER-
ING.,—Proposals will be received until 1 {) .m. July 20 by W. E. Wootton,
County Aud., for the following 5% coup. bonds: .
$35,000 bridge-repair and reconstruction bonds. Due $500 each six months

from July 1 1915 to Jan. 1 1930 incl. and $1,000 each six months

from July 1 1930 to Jan. 1 1940 incl.
40,000 State highway construction (assess.) bonds. Due $4,000 July 1
915 and $2,000 each six months from Jan.1 1916 to July 1 1924

nel.
Denom. $500. Date July 1 1914. Int.J. & J. at the Co. Treas. office.
Cert. check for 2% of bonds bid for, payable to the County Treas., required.
MORGANTOWN SCHOOL DISTRICT (P.O. Morzantown), Monon-
galia County, W. Va.—BOND SALE.—The $150,000 5% 10-24-yea
(opt.) school bonds, proposals for which were asked for until July 2 ( R
D. 1867 7

Purpose.
School
do
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867), were awarded on July 7 to Mayer, Deppe & Walter of Cincinnati
at 107.78 and accrued interest.

MORRILL, Scotts Bluff County, Neb.—BOND OFFERING.—This
village is offering for sale the $15,000 6% 5-20-yr. (opt.) water-works
bonds voted Nov. 24 1913 (V. 97, p. 1679). Denom. §500. Date April 1
1914. W. E. Alvis is Village Clevk,

NAPA, Napa County, Calif.—BOND OFFERING.—This city will
receive proposals until July 14 (time extended from July 2) for $25,000 5%
bridge bonds, it is stated.

NEBRASEA.—BOND SALES.—During the month of May and June
the following bonds were purchased by the State of Nebraska:

v Siz Issues, Aggregating $50,525, Purchased during May. e
$8,000 5% water bonds of Benson at par. Date May 2 1908. Due

June 1 1928, opt. May 2 1918.
8,000 5% school-house of Benson School District at par. Date May 1
1908. Due May 1 1928.

1,500 6% water bonds of Bradshaw on a 5% basis. Date Aug. 1 1913

= __ Due Aug. 1 1933, opt. Aug. 1 1918. =
13,750 414 % school-house bonds of Custer County School District No. 89

at par. Date Oct. 1 1913. Due Oct. 1 1933. A

10,000 5% school-house bonds of Fillmore County School District

No.200n a 4159 basis. DateJan. 11914. DueJan. 11933,
opt. Jan. 1 1919. ¥

school-house bonds of Logan County School District ),o.'31

on a 415 % basis. Date April 1 1914. Due April 1 1934,

b opt. Ay i‘l 11924, g

Four Issues, Aggregating $57,000, Purchased during June. £

$5,000 425 % ;dmo}-Il)mtlsc(‘}m“dfqlor Cass County School l)istrgc)tq No. 17 at

ar. ate Oct. 14 1913. Due June 1 _1915-1923.
15,000 5% city-hall bonds of Crawford at par. Date Sept. 1 1913.
14,500 6%

Due Sept. 1 1933.
Wwater bonds of Minature on a 5% basis. Date Sept. 1 1913.
22,500 6% 2 1914.

9.275 5%

Due Sept. 1 1933, opt. Sept. 1 1918.
light bonds of Sidney on I‘j‘ 5% basis. Date Jan.
Due Jan. 2 1934, opt. Jan. 2 1919.

NEHALEM, Tillamook County, Ore.—BOND ELECTION.—Th)
election to vote on the ﬁuestion of issuing $125,000 6% 10-20-yr. (opt.e
water-plant-purchase and electric-light-plant-constr. bonds (V. 09, p. 68)
will be held July 15.

NEW BEDFORD, Bristol County, Mass.—7FEMPORARY LOAN.—
A temporary loan of $200,000, maturing Nov. 16 1914, has been negotiated
it is stated, with the National Shawmut Bank of Boston.

NEW BERN, Dyer County, Tenn.—BOND OFFERING.—This cit
will offer for sale on Sept. 1 $30,000 6% 20-year school bonds. %

NEW CASTLE SCHOOL DISTRICT (P. O. New Castle), Lawrence
County, Pa.—BOND SALE.—On July 3 the $60,000 41§ '.'v;\' 10-30-year
(opt.) coupon tax-free grounds and building-improvement bonds (V. 98,
p. 1791) were awarded to the Mellon Nat. Bank of Pittsburgh for $60,125
(100.208) and int.—a basis of about 4.24%,

tp://fraser.stlouisfed.org/

X NEgPOtB.T]BElACH, Orta.lﬁge l(golil:ty, %a.lif.—BONDS PROPOSED .—
ccording to local papers,this city S under consideratio: i
of $100,000 Chan nel-development bonds. LS HERTANCS
NEW RICHMOND, Clermont Cyunty, Ohio.—BOND SALE.—O
July 6 the $2,000 5% 1314-year (aver.) strco't«-impt.. and $2,000 5;511;; 514!3
year (aver.) sidewalk bonds (V. 98, p. 2012) were awarded to Seasongood
& Mayer of Cincinnati for $4,040 75 (101.018) and int. There were no
other bidders.
NEW YORK CITY.—BONDS OFFERED BY BANKERS.—In an
advertisement on a preceding page, Wm. A. Read & Co. and Kuhn, Loeb
& Co. offer to investors, at 102.10 and accrued interest, New York City
44 % interchangeable gold bonds. At this price, it is noted, the interest
yield exceeds that which is given by other city bonds at current quotations.
The city coupon 4s are now selling upon about a 49 basis; the registered 4s
on about 4.03; and later issues, prior to the bonds now offered, at various
prices that return from 4.06 to 4.14%, compared with 4.15% yielded by
the bonds to which attention is called. These bonds are due March 1 1964
and are acceptable for deposit under the New York State Workmen's Com-
pensation Act, for the security of deposits, and for sureties by the city of
New York, by the State Insurance Department and under the Banking
Laws of New York State. They are also a legal investment for savings
banks and trust funds in this State and are free of the Federal Income Tax,
and all taxation in New York State except for State purcposes.
NIAGARA FALLS, N. Y.—BIDS.—The following are the other bids
received for the $160,000 43{ % sewer-redemption bonds awarded on July 2
to Isaac W. Sherrill Co. of Poughkeepsie at 108.72 and int. (V. 99, p. 68):
Equitable Tr. Co., N. Y___1108.63 |Chisholm & Chapman, N. {3,106‘2
Power City Bk., Niag. Falls}
Geo. B. Gibson & Co., N. Y_108.60
Farson, Son & Co., N. Y___107.347

Blodget & Co., Boston._____106.1

A. B. Leach & Co., N. \'____182.8
Denom. $1,000. Date Sept. 11914. Int.J.&J. Due$40,000 Sept. 1
1938, 1939, 1940 and 1941.

NIAGARA (Town) SCHOOL DISTRICT NO. 4 (P. O. La Salle),
Niagara County, N. Y.—BOND SALE.—On June 29 $2,500 5% 10 1-5-yr.
(aver.) bonds were awarded lo Geo. B. Gibbons & Co., N. Y., at 100.48—
a basis of about 4.939%. Denom. (1)1 $500, (2) $1,000. Date July 1
1914, 1Int.J. & J. Due $500 1923 and $1,000 1924 and 1925.

NORFOLK, Madison County, Neb.—BOND SALE.—On July 6 the
$10,000 5% 5-20-year (opt.) coupon water-extension bonds (V. 99, p. 68)
were awarded to N. W. Halsey & Co. of Chicago at par and accrued interest.
There were no other bidders.

NUTLEY SCHOOL DISTRICT (P. O. Nutley), Essex County, N. J.
—BOND ELECTION.—The Bd. of Education has, according to reports,
decided to submit to the voters on July 15 a proposition providing for the
issuance of $48,000 school-impt. and bldg. bonds.

OLIVE TOWNSHIP (P. O. Caldwell), Noble County, Ohio.—BOND
OFFERING.—Proposals will be received until 1 p. m. to-day (July 11) by
F. W. Dienstbach, Township Clerk, it is stated, for $12,000 5% '1-3-year
(average) road bonds. Cert. check for $100, required.

OLMSTEAD TOWNSHIP (P. O. Olmstead Falls), Cuyahoga Coun-
ty, Ohio.—BOND OFFERING.—Proposals will be receiv og unt%l 301).“1?1.
Aug. 3 by F. R. Gallagher, Twp. Clerk, for $8,325 5% coup. highway-impt.
bonds. ‘Denom. (1) $325, (8) £1,000. Date July 1 1914. Int. A, & O.
at the Bank of Berea Co., Olmstead Falls Branch. 5 April 1 1915
and $1,000 yrly. April 1 from 1916 to 1923 incl. 1s to be delivered
and paid for within 10 days from time of award. Cert. check on a bank
other than the one making the bid, for 10% of bonds bid for, payable to
the Twp. Treas., required. Purch. to pay accrued int.

ORANGE COUNTY (P. O. Paoli), Ind.—BOND SALE.—On July 6
the $6,040 414 % 5 2-3-year (aver.) gravel-road bonds (V. 99, p. 68) were
awarded to the West Baden Nat. Bank of West Baden for $6,085
and int.—a basis of about 4.35% Other bids (all of Indianapolis) were:
JEREWHA &S Co_Suaai _San ol $6,070 | Fletcher-Amer. Nat. Bank___86,067
Miller & Co - 6,070 | Breed, Elliott & Harrison____ 6,064

All the above bids provided for payment of accrued int. '

Denom. $302. Date July 7 1914. Int. M. & N.

Suffolk County, N. Y.—BOND SALE.—O 2
the $6,000 7}4-yr. (aver.) fire-apparatus bonds (V. 98, p. iélssJ)unﬁ-&%
awarded to the Union Sav. Bank of Patchogue at par for 41s. §

PERRY COUNTY (P. O. New Lexington), Ohio.—BOND SALE.—
On July 6 the $25,000 5% 13 1-3-year (aver.) bridge-improvement bonds
(V. 99, p. 69) were awarded to Stacy & Braun of Toledo at 105.056—a basis
of about 4.50%. Other bids were:
1]93"(1011.)[1110:‘& Co.,Clev.$26,262 00 | Breed ,Elliott & Har.,Cin.$26,095 00
Weil, Roth & Co., Cin... 26,211 50| Hoehler, Cummings &

Tillotson & Wolcott Co. Prudden, Toledo__..__ 26,002 50
Cleveland____________ 26,197 50|Ohio Nat. Bk., Columbus. 25.945 20
Seasongood & Mayer, Cin. 26,155 00| Citizens State Bank 25,722 50
PHILADELPHIA, Pa.—BOND SALE.—On July 10 $1,5
83,160,000 4% 30-year registered or coupon tax-free perm
mo;nsr loau_ bonds (V. 99, p. 69) were awarded as follows: £500,000 at
102.201, $500°000 at 102.131 and $445,000 at 102.091, to the City Sinking
F um{: $50,000 at 102.2025 to the Ra{)id Transit Sinking Fund; and $5,000
z}‘tﬂl‘?.i.l t%}\l\oilth:tm} O ]lay{lo(f‘k]. ]Al the hilds include accrued interest from
July 1. > total amount of bids received was $20,176,300, !
desired to sell only $1,500,000 at this time. GALEA00, DEC RS

PHOENIX CITY, Lee County, Ala.—BOND OFFERING.—Proposals

will be lc_("lt"l\'(‘(l‘ until 12 m. August 1 by W. Moss Harrison, Mayor, for
S}o.OﬂP :>(.(‘ 25-year coupon water-works-impt. tax-free bonds. Auth.
vote of 180 to 9 at election May 25. Denom. $1,000. Date Aug. 11914.
len..‘ F. & A. at City Treasurer's office. Cert. check for 2% of issue, pay-
:E)lt:]t'u ’I‘hr‘)s. s Coulter, Treas., required. Official circular states that
(,ll‘,\ 1as never defaulted in the payment of principal or interest of its bonded
g(‘: ob. | Present bonded debt, this issue included, $40,000. Floating debt
$5,000. Assess. val. 1913 $520,560. True value (est.) $1,000,000.
: ‘_PI__KEFVIIKI_-'LE, Pike County, Xy.—BOND SALE.—On July 6 the five
ili\‘}"‘* of 6% 1- ear (opt. aver.) coup. street-impt. bonds, aggregat-
ng 555,778 90 (V. 98, p. 1936) were awarded, reports state, to Kelly Bros.,
contractors, of Portsmouth, Ohio, at par and int.

PIPE CREEK SCHOOL TOWNSHIP (P. O. Bunker Hill), Miami
County, Ind.—BOND OFFERING.—Iurther details are at hand relative
to the offering on July 14 of the $26,000 415 % bldg. bonds. (V. 98, p. 2012.)
{{‘m@mlﬁ for these bonds will be received until 9 a. m. on that day by
I\ arren W. Graves, Twp. Trustee. Denom. $2,600. Date Aug. 1 1914.
nt. ann.  Due $2,600 yrly. Aug. 1 from 1915 to 1924 incl.
1’ZI?.ITTSBUFM'.‘:I[’I, Pa.—BOND SALE.—On July 6 the $275,500 414 %

o-year (aver.) Diamond Square Market-house-rebuilding bonds (V. 99,
D. b?) were awarded to the Mellon Nat. Bank of Pittsburgh at 101.92—
a\lmals of a!)out,‘»LO/ 5%. Other bids were :

(,qmmqu th Tr. Co., Pitts_101.685|Robt. A. Woods, Pittsburgh.101.25
Gron, fjinger & Co., Pittsb__101.677|A. B. Leach & Co., N. Y____101.111
P‘ni(]n Trust Co., Pittsb____101.64 |Colonial Tr. Co., Pittsb____101.09
ittsb. Tr. Co., Pittsb 101.52 |[Wm. P. Bonbright & Co.,
Gordon & Co., Pittsburgh__101.50 | N. Y 101.068
;l‘()\\'l}SCnflp‘\ helen&Co.,Phila.101.333 | Equitable Trust Co., N. Y__101.04

Iarms: Forbes & Co., N. Y__101.301|Blodget & Co., N. 100.697

BONDS AUTHORIZED .—An ordinance providing for the issuance of
$120,000 of the $240,000 414 % coup. or reg. (interchangeable) fire-
apparatus bonds voted ENov. 5 1912 was passed in Council June 23. De-
nom. $100 or multiples thereof. Date Mar. 1 1914, Int. M. & S. at
Qfl ice of City Treasurer without deduction for any tax the payment of which
1s assumed by the city. Due $4,000 yearly March 1 1915 to 1944 incl.

PLATTSBURGH, Clinton County, N, Y.—BOND SALE.—On
July 6 the $50,000 12-year (aver.) water and $26,500 12}¢-year (ayer.)
improvon)cng 415 % bonds (V. 98, p. 2012) were awarded to Harris, Forbes
& Co., N. Y., at 102.401 and int.—a basis of about 4.24%. Other bids

: : W i o.,Pough_101.82
7 11 C 0
Sherr: g

5
L

(100.745)

Equitable Trust Co., N. Y.
Farson, Son & Co., N. Y__._102. J. Hart, Alban
Wm. N. Coler & Co., N. Y__101.90 |Estabrook & Co., N. ¥
Geo. B. Gibbons & Co.'}lmpt .101.85 |A.B. Leach & Co., N. Y.
N, Y water101.80 |Jas. R. Magoffin, N. ¥
PLATTSMOUTH SCHOOL DISTRICT (P. O. Plattsmouth), Cass
County, Neb.—BONDS VOTED.—We just learn that the question of
issuing the $30,000 bldg. bonds (V. 98, p. 945) was defeated at an elec-
tion held in April.
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Sheridan County, Mont.—BOND SALE.—On
June 29 the three issues of 6% 10-20-yr. (opt.) bonds, aggregating $32,000
(V. 98, p. 1711), were awarded at public auction to Keeler Bros. of Denver
at par and int. There were no other bids.

PORTLAND, Multnomah County, Ore.—BOND OFFERING —1¢t is
reported that proposals will be receiyed until 2'p. m. July 14 by C. A. Bige-
low, Commissioner of Finance, for $166,571 6% 1-10-yr. (opt.) local-impt.
bonds. Cert. check for 5% required. Int. semi-annual.

POTEAU, Le Flore Count{: Okla.—BONDS VOTED.—On June 30
$10,000 bonds to be used as bonuses to encourage road building were
favorably voted, it is stated.

POTEAU TOWNSHIP, Le Flore County, Okla.—BONDS VOTED.—
An issue of $21,000 road bonds was authorized by the voters, it is stated,
at an election held June 30.

PROTECTION, Comanche County, Xan.—BOND SALE.—The
830,000 5% 10-20-yr. gopt.) electric-light and water bonds offered on Dec.10
1913 (V. 97, p- 1608) have been sold to local parties.

PULASKI SCHOOL DISTRICT NO. 4 (P. O. Pulaski), Pulaski
County, Va.—BOND OFFERING .—Proposals will be received until 12 m.
Aug. 3 by J. F. Wysor, County Treasurer, for $53,000 building and $5,000
building-improvement 5% coup. bonds auth. by vote of 363 to 127 at the
election held June 23 (V. 99, p. 69). Date Sept. 1 1914. Int. semi-ann.
at the County Treasurer’s office. Due on Sept. 1 as follows: $5,000 1919,
$8,000 1924, $10,000 1929 and 1934, $12,000 1939 and$13,000 1944. Certi-
fied check for $1,000, payable to the County Treasurer, required.

PUTNAM COUNTY (P. O. Greencastle), Ind.—BOND SALE.—On
July 6 the six issues of 414 % 5 2-3-year (average) road-improvement bonds
(V. 99, p. 69) were awarded, it is stated, as follows:

To the Central Trust Co. of Greencastle.
$0,680 S. A. Hazelett et al road bonds for $9,747 75 (100.699)—a basis of
about 4.36%.
10,260 James Ingram et al road bonds for $10,332 (100.701)—a basis of
about 4.359% . ! mer -
To the Fletcher-American National Bank, Indianapolis.
$6,120 J. J. Roach et al road bonds for $6,158 50 (100.629)—a basis of
about 4.374% -
12,300 A. H. Haun et al road bonds for $12,386 50 (100.703)—a basis of
about 4.359% . o X
To F. J. Wild & Co., Indianapolis.
$2,840 R. C. Sutherlin et al road bonds for $2,854 (100.492)—a basis of
about 4.402%. =
To R. C. Sutherlin, Greencastle.
$800 R. O. Sutherlin et al road bonds at par.

RAY SCHOOL TOWNSHIP (P. O. Paragon), Morgan County, Ind.
—BOND OFFERING.—Bids are asked for until 10 a. m. July 24 by Joseph
A. Blankenship, Twp. Trustee, for $14,500 5% building bonds. Denom.
$725. Date Aug. 11914, Int. annual. Due $725 each six months from
Aug. 1 1915 to Feb. 1 1925 inclusive.

REEVES COUNTY (P. O. Pecos), Tex.—BOND OFFERING.—This
county, according to reports, will receive pro posals until July 13 for $100,000
5% Road Dist. No. 1 bonds. H.N. McK ellar, County Judge.

RECOVERY (P. O. Fort Recovery), Mercer County, Ohio.—BOND
SALE.—On June 30 the $5.000 5% 5Y-yr. (aver.) coup. electric-light and
water-works-impt. bonds (V. 98, p. 1868) were awarded to Tillotson &
Woleott Co. of Cleveland at 100.02 and int.—a basis of about 4.996%.

RIPLEY COUNTY (P. O. Versailles), Ind.—BOND SALE.—On
July 6 the $9,000 Geo. H. Gayert et al and $6,000 Henry Crum et al 414 9,
5 2-3-year (aver.) road-improvement bonds (V. 99, p. 69) were awarded
to the Versailles Bank and the First Nat. Bank of Batesville at 100.60—
a basis of about 4.38%. Other bids were :

Frank M. Thompson [$9,000 issue, $9,051 00
6,000 issue, 6,033 25
Batesville Bank, Batesville, $9,000 issue, $9,035.

ROSEBUD COUNTY (P. O. Forsyth), Mont.—BOND OFFERING.—
The Beard of County Commissioners will receive proposals until 10 a. m.
Sept. 21, it is stated, for 875,000 20-year bonds at not exceeding 5% interest.
Interest semi-annual. Certified check for $3,000 required.

ST. PAUL, Howard County, Neb.—BOND SALE.—The Elkhorn
Construction Co. of Fremont, Neb., has been awarded at par the $5,000
5%6g;§0-yr. (opt.) coup. taxable sewer outlet bonds offered in Feb. (V. 98,
p. 632).

SAN FERNANDO SCHOOT DISTRICT, Los Angeles County, Calif.
—BOND OFFERING.—Proposals will be received, it is stated, until 2 p. m.
July 20 by Clerk Board of County Supervisors (P. O. Los Angeles) for
$40,000 524 % bonds. Denom. $1,000.

SANTA FE, Santa Fe County, N. Mex.—BOND SALE.—On July 1
87,000 514 9% sewer bonds were awarded, it is stated, to Sweet, Causey,
Foster & Co. of Denver at 103 and blank bonds.

SCOTT COUNTY (P. O. Scottsburg), Ind.—BOND OFFERING.—
Proposals will be received until 2 % m. July 15 by Hugh Colvin, Co. Treas.,
for the following 414 % tax-free highway-improvement bonds :
$4,400 S. T. Weir et al road Finley Twp. bonds. Denom. $220.

16,800 John Hooker et al road Vienna Twp. bonds. Denom. £840.
48290.1.].“1[). {Ssvcl'l(:)hlalrb clt %l liv()lndtJ(l’\;lnsolg Twp. bonds. Denom. $200.
X nt. . .
st Tonths feom May 15 1015 ta Nev. 15 195 tanr, on] Of each issuo each

SCOTT COUNTY (P. O. Forrest), Miss.—BONDS Vi —O.
Jun; 20 road bonds for Beat No. 2 wera)!'avorably vot‘ed. git Los{;xEtgd oy

SEATTLE, Wash.—RESULT OF BOND ELECTION.—
held June 30' resulted in favor of the r‘oposmons to l‘s\’sue Tl?ee 8‘?11’4?5?35%%
Salmon Bay waterway bridge and $350,000 Fremont Ave. bridge bonds
smdb h; {23 %%czﬁ of tt.lhela( mhesnlons :35 !ssaigg the $318,500 Sixth Ave. North-
east, § i ontlake Boulevard and $435,000 W
oA S L0 O o 037). 0 West Spokane St. bridge

SHATTUCK, Okla.—BOND SALE.—R. J. Edwards
aw(zlxrgzegoat, Bnrt'nli?ub Jilinff)ll 1$25i220 Igl%gu_r\}dln%al:ogd%f. Olgtngtg'y .S‘g%?)
an % ate May 4. Int. M. y
B R e D ue $6,300 in 5, 10, 15

SHELBY, Richland County, Ohio.—BOND SALE.—On June 30
$3,500 5% Main St.-repair bonds were awarded to the Manstie
D i for S AL S0 oaal tar INTeLE: ~ o h o aphnstiel SRy Danis

SHELBY COUNTY (P. O. 8idney), Ohio.—BOND SALE.—On July 6
87,300 5% % ditch bonds were awarded, it is stated, People’ r
& Loan ‘Association of Sidney. M Se BEUD IS LS

SLAUGHTERVILLE SCHOOL DISTRICT (P. O. Slaughterville)
Webster County, Ky.—BONDS VOTED.—A# a rei 4
O Ariiaeet s Tasckinta of $4.000-Pldg- burtia Bt Tse (s

SMOKEY HOLLOW (P. O. Shovel Lake), Cass inn,—
BOND OFFERING.—Proposals will be rcccivmi until (? gl.ullnt.y 'A{‘xigm llLby
the Board of Suprs., Corbin Youngs, Town Clerk, for $8,000 6% 15-year
road and bridge construction bonds. Denom. $1,000. Int. semi-ann
Cert. check for $100, payable to “‘Board of Supervisors,” required. Suc-
cessful bidder to furnish his own form of bonds. A similar issue of bonds
was previously offered on June 3 and 27. (V. 98, p. 2013.)

SOUTHEAST SCHOOL TOWNSHIP (P. 0. Valce
o AR S BOND SALE.—On July the $1.000 School Dipicnnge
building bonds advertised as 6s (V. 98, p. 1937), were awarded to Mar;'r S
Waynick for 4s. i

SPARTANBURG, Spartanburg County, So. Caro.—Bo 2R~
ING.—Proposals will be received until 4 p. m. July 15, it igvgaggfugy
J. F. Lloyd, Mayor, for $25,000 city-hall and jail bonds. !

SPRINGFIELD TOWNSHIP (P. O. East Akron R. F. D. No.
Summit County, Ohio.—BOND SALE.—On July 6 the $3,824 57 59
434-year (avor.})coupon Arlington St. ext. bonds (V. 98, p. 1037) were
awarded to the Depositors’ Sav. Bank of Akron for $3,849 57 (100.677)—a
basis of about 4.836%. Weil, Roth & Co. of Cin. submitted a conditional
bid.
STEEN SCHOOL TOWNSHIP (P. O. Wheatland), Enox C
Ind.—BOND OFFERING.—E. H. Tade, Twp. Trustee, will recex‘é‘;’{f.gg
until 10 a. m. July 25 for $3,000 414 % school bonds. Denom. $600. Int.
semi-annual. Due $600 yrly. July 25 from 1915 to 1919 incl.

STEUBEN SCHOOL TOWNSHIP (P. O. Pleasant Lake), Steube
Coulx‘aliy.nlnd.——B()ND OFFERING .—Aéditlonal detailsare at hand relathﬁa
to the offering on July 15 of the $3,900 5% building bonds (V. 98, p. 2014.)
Proposals for these bonds will be received until 3 p. m, on that dayby

PLENTYWOOD,

22),

D. C. Ransburg, Twp. Trustee. Denom. $650. Date July 15 1914.
Interest annually. Due $650 yearly from 1 to 6 years, inclusive.

SUGAR CREEK TOWNSHIP SCHOOL DISTRICT (P. O. Gomer),
Allen County, Ohio.—BOND SALE.—On July 1 the $20,000 55 % 9-yr.
(aver.) coup. school bonds (V. 98, p. 1869) were awarded to the Old Nat.
Bank of Lima for 102.9375 and int. Other bidders were:

Seasongoeod & Mayer, Cin_._$20,528|8pitzer, Rorick & Co., Tol._$20,402
Secur. S. Bk. & Tr. Co., Tol. 20,407 | First Nat. Bank, Cleve 20,364

TEXARKANA SCHOOL DISTRICT (P. O. Texarkana), Bowie
County, Texas.—BONDS VOTED.—The question of issuing $20,000
bonds to pay a deficiency in the public school fund carried, it is stated, at
an election held July 2.

TEXAS TOWNSHIP (P. O. Sycamore), R. F. D, No. 3), Crawford
County, Ohio.—BOND SALE.—On June 9 the $8,000 5% 18-year (aver-
age) coupon road-improvement bonds (V. 98, p. 57) were, it it stated,
awarded to the Farmers’ & Citizens' Bank & Savings Co. of Bucyrus at
100.931—a basis of about 4.910%.

TIPTON COUNTY (P. O. Tipton), Ind.—BOND OFFERING.—H. C.
Haskett, County Treasurer, will receive proposals, it is stated, until 2 p. m.
July 18 for $4,000, $3,320 and $3,120 gravel-road bonds.

TROTWOOD, Montgomery County, Ohio.—BOND SALE.—On
July 2 the 85,000 6% 64-yr. (aver.) water-works bonds (V. 08, p. 1938)
were awarded to Stacy & Braun of Toledo at 103.187 and int.—a basis of
about 5.40%. Other bidders were:

Spitzer, Rorick & Co., Toledo_85,153 | First Nat. Bk., Barnesville._$5,051
Secur. S. Bk. & Tr. Co., Tol. 5,121|West Dayton Com. & 8. Bk.. 5,025
All bidders also offered to pay accrued interest.

URBANA, Champaign County, Ills.—DESCRIPTION OF BONDS.—
The $10,000 5% Carnegie Library-construction bonds recently awarded to
A. B. Leach & Co. of Chicago at 104.228 are in denomination of $500 and
aredated April 11914. Int. annualon April 1. Due $500 yearly on April 1
from 1915 to 1934 inclusive (V. 98, p. 2014).

UTICA, N. Y.—BOND SALE.—The bids received on July 7 for the five
issues of 414 % reg. tax-free bonds (V. 98, p. 2014) were as follows:
$41,000 $10,000 $8.,000 $5,000 $4,000
Park- Storm Police General  Parks &
Sewer. and Fire. Hospital. Playg’ds.
$10,140 00 $8,087 20 §5,070 00 $4
10,127 00 8,080 80 5,105 50
10,132 10 8,087 36 5,066 05

10,048 00 8,016 00 5,012 00
10,114 40 8,067 09 5,057 20
10,088 00 8,047 02 5,044 00

Equitable Tr. Co.*_$42
A.B. Leach & Co... 41,9
Harris, Forbes & Co. 42,0
Douglas Fenwick &

Co.** 42,059 00
Clark, Dodge & Co. 41,982 05
Estabrook & Co_ ... 41,922 50

42,033 00

Sutro Bros. & Co---
#*All or none bid. **Bid $69,275 for all or none.
Reports state that the bonds were awarded to the Equitable Trust Co.

VANCLEVE CONSOLIDATED SCHOOL DISTRICT (P. O. Van-
cleve), Marshall County, Iowa.—BOND OFFERING.—Proposals will

be received until 2 p. m. July 15 for the $20,000 5% school-building bonds
voted July 6 (V. 98, p. 2014).

VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND OF-
FERING.—Bids will be received by Carl Lauenstein, Co. Treas., until
10 a. m. Aug. 1 for the following 414 % hlghway-inapt,. bonds:
$16,000 C. H. Bredcukamg‘((\)tbal. Water-Works Roa
' 4

ds:
oad impt., Pigeon Twp.,
mnd\s. 1 }')enom.tJ {
,000 A. A. Klamer et al.
12 Dcr{om. $300. .
Due one bond of each issue each six months from May 15 1915 to Nov. 15
1924 inclusive.
BOND SALE.—On July 6 the $33,000 41§% 10%-yr. (aver.) road
bonds dated July 6 (V. 98, p. 1869) were awarded to Miller & Co. of In-
dianapolis for $33,350 (101.060) and int.

Columbia St. road, Pigeon Twp., bonds.

VIGO COUNTY (P. O. Terre Haute), Ind.—BOND SALE.—On
July 6 the $7,800 414 % 5 2-3-yr. (aver.) road bonds (V. 99, p. 71) were
awarded to Miller & Co. of Indianapolis for $7,845 (100.576)—a basis of
about 4.385%. Other bids were:

Breed, Elliott & Harrison, Indianapolis
J. F. wild & Co., Indianapolis
BOND OFFERING.—Thomas J. Dailey, Co. Treas., will receive bids
until 10 a. m. July 17 for the following 414'% Harrison Twp. highway-impt.
5t
g?g%m . J. Root et al. road bonds. Denom. $322 50.
95,800 James A. Harney et al. road bonds. Denom. $645.

Bate July 15 1014. Int. M. & N. Due ono bond of each issue each six
months from May 15 1915 to Nov. 15 1934 incl.

WABASH COUNTY (P. O. Wabash), Ind.—BOND SALE.—On
July 1 the two issues of 4149 road bonds, aggregating $23,920 (V. 98,
p. 2014), were awarded to the Lafontaine Bank, Lafontaine, for $24,055—
equal to 100.564. Other bids were: :
Tletcher-Amer. N. Bk. Ind.*$24,062|Miller & Co. Indian’plis... $24,031
E.M.Campbell & Sons Co. Ind. 24,041]J. F. Wild & Co. Ind’'plis__ - 24,021

* This bid appears t.lg be higher than that of the purchaser’s, but is so
) the County Treasurer.
giylg‘gebgondg are dated June 16 1914. Interest M. & N.

COUNTY (P. O. Williamsport), Ind.—BOND SALE.—On
Tug%{‘\?'oglgum of 414 %(5 2-3-year (average) highway-improvement bonds
were awarded, l(g llls stated, to the Fletcher-American National Bank of

ollows:
gl‘gi?)sspi,tll‘ﬁu? 8. Haupt road bonds for $18,127 (100.705) and int.—a basis
y of about 4.359%

3,560 Jacob Shackelton road bonds for $3,571 (100.308) and int.—a
b

e g ECIAL SCHOOL DISTRI
WNSHIP FIRST SPECIAL SC cT
(pwé.“%onﬁ‘au'{&ion), Washington County, Ohio.—BOND SALE.—
On June 30 the $1,500 5% 4 1-5-year (average) cou}lwvon taxable building
bonds (V. 98, p. 2014), were awarded to Mrs. John M. Thomasfor $1,512 50

(100.833) and int.—a basis of about 4.769% . There were no other bids.

URY, Conn.—BOND OFFERING.—Proposals will be re-
ceﬁéﬂﬁﬁ?g p. m. Aug. 10 by Wm. F. Moher, City Clerk, for $100,000
4y7 coup. or reg. school bonds, Third Series. Date July 1 1913. Due
424060 yearly on July 1 from 1934 to 1953 incl. Denom. $1,000. =Int
J. & J. at First Nat. Bank, Boston. CQert. check for 1% of bonds bid for,

ayable to City Treas., required. These bonds will be certified as to gen-
ﬁinenc« by the above bank and their legality approved by Storef'. Thorn-
dyke, Palmer & Dodge of Boston.whose legal opinion will be furnished pur-
cr);asér Purchaser to pay accrued int. Bids must be made on forms fur-
nished by the City Clerk. These bonds were offered without success as
4s on June 5 (V. 98, p. 1869).

WELLSVILLE, Columbiana Count{, Ohio.—BOND OFFERING.—
Proposals will be received until 12 m. Aug. 1 by J. F. McQueen, City
Au(ﬁtor. for $10,000 5% 20-year refunding bonds. Denom. $500. Date
July 1 1914. Interest annual. Bonds to be delivered and paid for within
10 days from time of award. Certified check for 3% of bonds bid for,
payable to the City Treasurer, required. Purchaser to pay accrued int.

WEST POINT, Troup County, Ga.—BOND ELECTION.—Reports
state that the election to vote on the question of issuing the auditorium
bonds (V. 99, p. 71) will be held July 13.

THERSFIELD TOWNSHIP SCHOOL DISTRICT (P. O. Ke-
wt;'x;eze), Henry County, 11l.—DESCRIPTION OF BONDS.—The $30,000
59 8-4-5-year (average) bonds awarded on June 19 to Geo. M. Bechtel &
Co. of Davenport for $30,529 75 35)—a basis of about4.75%

V. 99, p. 71)—are in the denom. of $1,000 and dated July 1 1914. n'z(i

72 Due $1,000 yearly July 1 from 1916 to 1923, inclusive, an

. &
$22,000 July 1 1924.
WHITE COUNTY (P. O. Monticello), Ind.—BOND SAE‘F;;;%—C—QO;}

July 1 the $14,000 4159, 5 2-3-year (average) coupon John V
r(‘)la%'l-lmprovomcnt bo}rf S &. 08? . 1938) were awarded to the Mo?tl(l‘,elké
Nat. Bank, Monticello, for $1 4,6’75 (100.542) and int.—a basis of abou
.391%.- 2%
> :ioﬁ;%he same dz:yh(Ju(lly 1) the thtri'eo iss%x;szgg 4 %gg%;,ycg}‘n(,‘_})‘m&%fg
d-improvement bonds, aggregating y . (8 0 t e
:\)331(‘)((1) o itis stated. o the o Mational Bank for $22,280—equal
to 100.36.

gitized for FRASER
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WHITE RIVER TOWNSHIP (P. O. Winchester), Randolph County,
Ind.—BOND SALE.—The People's Loan & Trust Co. of Winchester were
awarded the $2,000 5% school-house bonds offered on July 1 (V. 98, p.
1938) at 102.105.

WHITTIER SCHOOL DISTRICT (P. O. Whittier), Los Angeles
County, Calif.—BONDS VOTED.—The $50,000 bond proposition sub-
{nl%ﬁd to the voters on July 1 (V. 98, p. 1939) carried by a vote of 316 “for

o “‘against.”

WILLIAMSON, Mingo County, W. Va.—BOND OFFERING.—Bids
will be received by John S. Hall, City Recorder, until July 30, for the $150,-
000 5% coup. municipal impt. bonds voted June 26 (V. 99, p. 71). Denom,
$1,000. Date July 1 1914. Int. J. & J. Due July 1 1948, subject to call
part yearly after 10 years. Cert. check for 2% of bonds bid for, payable
to the “‘City of Williamson,' required.

WILNA (TOWN) UNION FREE SCHOOL DISTRICT NO. 1 (P. O.
Carthage), Jefferson County, N. Y.—BOND SALE.—On July 6 88.5_00
school bonds were awarded to the Watertown Sav. Bank, Watertown,
. Y., at par for 4.40s. Denom. (1) $1,500, (7) $1,000. Date Aug. 1
1914, Int.J. & J. Due $1.500Jan. 1 1927 and $1,000 yearly Jan. 1 from
é!l)2803tc_}11934. inclusive. Bonded debt, $23,500. Assessed value 1913
,703,711.
WINCHESTER, Clark County, Ky.—BOND SALE.—On July 3
$29,897 street-paving bonds were awarded, it is stated, to B. C. Milner
Co., contractors, and W. H. Kappleman & Co., sub-contractors, both
of Louisville, at par and acerued interest.

WOOD COUNTY (P. O. Bowling Green), Ohio.—BOND OFFER-~
INGS.—Proposals will be received until 1 B m. July 24 by C. E. btmcall‘gh-
Co. Aud., for $10,000 5% coup. court-house-repair bonds. _Auth, Sec.
2434, Gen. Code, as amended in Vol. 102, Laws of Ohio, page 55. Denom
$1,000. Date Aug. 1 1914. Int. M. & S. at the County Treas. office.
Due $2,000 each six months from Mar. 1 1915 to Sept. 1 1919, incl. Cert.
check on a Bowling Green Bank for $200 required. Purchaser to pay ac-
crued interest. ~
Proposals will also be received until 1 g m. Aug. 3 by the Co. Aud. for
$24,833 48 5% coup. highway-impt. bonds. Auth. Sec. 1223, Gen. (,od(E.
s amended in Vol. 103, Ohio Laws, page 459. Denom. (1) $333 45, (49)
Date Aug. 3 1914. Int. M. & S. at the Co. Treas. office. Due
333 48 Mar. 1 1915, $2,500 each six months from Sept. 1 1915 to Sept. 1
919 incl. Cert. check for $500, payable by a Bowling Green bank, re-
quired. Purchaser to pay accruec terest. - T Ty
WO ER COUNTY (P. O. Worcester), Mass.—TE %
Lo,\‘\r_R_cgﬁ'l_.]uﬁ 3 a loan of (ST0.000, due Dec. 15 1914, was negotiated
with the First Nat. Bank of Boston at 3.60% discount.

OWNSHIP (P. O. Whitestown),Boone Count y
Ingg_lﬁ‘%ﬁls,csﬁg}??‘_%n July 1 th(c $10,000 414 % coupon school-house
bonds (V. 98, p. 1939) were awarded, it is stated, to J. F. Wild & Co. of
Indianapolis at 100.68. Due $500 each six months from July 15 1915 to
Jan. 15 1925, inclusive.

WYANDOT COUNTY (P. O. Upper Sandusky), Ohio.—BOND
SALE.—On June 17 the $26,000 5% 6}4-year (average) road-improvement
bonds (V. 98, p. 1869) were awarded, reports state, to Tillotson & Wolcott
Co. of Cleveland for $26,628 42 (102.417)—a basis of about 4.57%.

WYANDOTTE COUNTY (P. O. Eansas City), Kan.—RONDS NOT
YET RE-OFFERED .—The County Clerk advises us that up to July 2 no
date had been set for the re-offering of the $90,000 bridge bonds offered
but not sold on March 5 (V. 98, p. 856).

YAZOO CITY, Yazoo County, Miss.—BOND OFFERING.—Further
details are at hand relative to the offering on July 13 of the $100,000 5%
railroad right-of-way and terminal bonds (V. 98, p. 2015). Proposals for
these bonds will be received until 8 p. m. on that day by H. W. McCormick,
QCity Clerk. Denom. $500. Date Aug. 1 1914. Due $500 yearly from
1 to 20 years, the remainder due at the end of 20 years. Certified check for
$500, payable to the City Clerk, required.

YORK, York County, Pa.—DESCRIPTION OF BONDS.—The
$200,000 41{ % sanitary and storm water-sewer-construction. and street-
paving bonds awarded on June 30 to Geo. S. Fox & Sons and Martin & Co.
of Philadelphia at their joint bid of $206,104 20 (103.0521) (V. 99, p. 72),
are coupon in form and in the denominations of $500 and $1,000. Date
Aug. 1 1914. Int. F. & A. These bonds are tax-free in Pennsylvania.

ZEELAND, Ottawa County, Mich.—BOND SALE.—On July 6 the
$15,000 415 % 15-year (average) sewer-system bonds (V. 98, p. 1265) were
awarded to the Michigan Trust Co. of Grand Rapids at 100.50—a basis
of about 4.4559 Denom. $500. Date July 15 1514. Interest annually
in January. Due $500 yearly Jan. 15 from 1915 to 1944, inclusive.

Canada, its Provinces and Municipalities.

BARRIE, Ont.—DEBENTURE SALE.—On June 25 the $30,000 30-
installment collegiate institute and $22,160 15-installment local-impt. 5%
debentures (V. 98, p. 1870) were awarded to the Dominion Securities
Corporation of Toronto for $51 443 68 and int.

Other bids were:

AE.Ames & Co_ . ____ *348,900 00| R. C. Matthews & Co. ..
Brent, Noxon & Co 3 acNeill & Young._

C. H. Burgess & Co
Bankers"” Bond Co
Canada Bond Corp

*51,042 00
9, *40,815 00
*#49 878 00| G. A. Stimson & Co-.__. 750,890 37
*50,867 94| Wood, Gundy & Co *50,946 00
*50,277 77

z Less accrued interest.

CALGARY, Alta.—DEBENTURE SALE.—Reports state that this city
has placed in London through the Bank of Montreal $500,000 5% deben-
tures, due in 1933 and 1943. The price paid to the city was 953 ex-int.

CANORA, Sask.—DEBENTURE ELECTION.—The question of issuing
853,742 water-works-constr. debentures will be submitted to a vote, it is
stated, to-day (July 11).

CHAPLIN, Sask.—DEBENTURE SALE.—OC. H. Burgess & Co. of
Toronto have been awarded £2,000 8% ten equal annual installment street,
sidewalk, fire-protection and police-barracks debentures at 8. Interest
annually in March.

COTEAU ST. PIERRE, Que.—DEBENTURE SALE.—The Royal
Securities Corp., Montreal, has been awarded $70,000 6% 40-yr. deben-
tures, according to reports.

. CRANBROOK, B. C.—DEBENTURES VOTED.—A proposition to
issue $110,000 water-works-impt. debentures carried recently, it is stated
by a big majority.

CREEMORE, Ont.—DEBENTURE SALE.—The $6,500 6% 20-intall-
ment debentures offered on June 20 (V. 98, p. 1939) were awarded, reports
state, to the Canada Bond Corporation, Toronto.

DOMINION OF CANADA.—SALE OF SCHOOL DISTRICT DE-
BENTURES —The following school bldg. debentures, aggregating $31,100,
issued by various districts in the provinces of Manitoba and Saskatchewan
were purchased during the month of June by H. O'Hara & Co. of Toronte:

NEW LOANS

MISCELLANEOUS.

MISCELLANEOUS.

$100,000
Lackawanna County, Pa.,

StoNE & WEBSTER

Barnes & Lofland

49, Road Improvement Bonds

Sealed proposals will be received by the County
of Lackawanna for the sale of One Hundred
Thousand Dollars worth of Lackawanna County,
Pennsylvania, (4% per cent) Road Improvement

SECURITIES OF
PUBLIC SERVICE CORPORATIONS

147 So. 4th St., Philadelphia, Pa«

Stocks and Bonds

Bonds, for the purpose of improvement and repair
of public roads in said county that are already
constructed, or in course of construction, or that
may be constructed under the provisions of the
Act of Assembly of the 26th day of June, A. D.
1895, P. L. 336, and its supplements and amend-
ments thereto. All bids to be accompanied by a
certified check of Five Thousand Dollars, to be
made payable to Lackawanna Couaty. Bids to
be addressed to and in the hands of the under-

STONE & WEBSTER

ENGINEERING CORPORATION
CONSTRUCTING ENGINEERS

AT
AUCTION
EVERY WEDNESDAY

signed on or before 12 o'clock noon, JULY 27TH,
D., 1914, The right is reserved to reject any

A.
and all bids.
CHARLES P. SAVAGE,
County Controller,

Scranton, Pa.
Attest :

RALPH COLLINS,
Deputy County Controller.

STONE & WEBSTER

MANAGEMENT ASSOCIATION
GENERAL MANAGERS OF
PUBLIC SERVICE CORPORATIONS

Salesroom 201 Philadelphia Bourse

Bolger, Mosser& Willaman
MUNICIPAL BONDS

Legal for Savings Banks,

MUNICIPAL AND RAILROAD
BONDS

LIST ON APPLICATION.

SEASONGOOD & MAYER

NEW YORK
S5 NASSAU ST,

BOSTON
147 MILK STREET

FIRST NAT. BANK BLDG.

Postal Savings and Trust Funds.
SEND FOR LIST.

CHICAGO 29 South La Salle St.*

CHICAGO

Ingalls Building
CINCINNATI

F. WM. KRAFT
LAWYER.
Specializing in Examination of
Manicipal and Corporation Bonds

617-520 HARRIS TRUST BUILDING,
111 WEST MONROE STREET

CHICAGO, ILL.

Hand

BLODGET & CO.

BONDS

60 STATE STREET, BOSTON
30 PINE STREET, NEW YORK

STATE, CITY & RAILROAD BONDS

Prics of Single Oopies . . . . . .
To Subsacribera of the Ohronicle

1914 ISSUE
READY JULY 15

Book of Securities

The Hand-Book is issued to Bankers and Brokers with their cards
Jettered in gilt on the outside cover (not less than 25 copies to one ai-
dreas) at special rates,

$1.00
76

Commercial & Financial Chronicle

138 Front Street, New York.
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1,800 Sandy Plain S. 149
,300 Tuxedo S. D. No.

1,500 Wycliffe S. D. 0
2,000 Zealhar S. D. No. 3197, Sask._ . _ 7%
15,000 Various Manitoba & Sask. 8. Dists_714 % -
All the above debentures are payable in annual installments.

H. O'Hara & Co. also purchased during June $6,000 6%, 15-installment
road debentures dated July 2 1914 of Walpole (Rural M. No. 92), Sask.

DOVER, Ont.—DEBENTURE SALE.—Brent, Noxon & Co. of Toronto
have, it is stated, purchased $350,000 debentures.

DUFFERIN, Ont.—DEBENTURE SALE.—A block of $13,000 deben-
tures has been disposed of, reports state, to Brent, Noxon & Co. of Toronto.

DUNCAN, B. C.—DEBENTURES VOTED.—The issuance of $6,000
school debentures was authorized by the voters June 16, it is reported.

DUNNVILLE, Ont.—DEBENTURE SALE.—On July 3 the $9,500
90-annual-installment local-impt.-system debentures were awarded to
R.C. Matthews & Co. of Toronto for $9,238 (97.232) and int. Other bids:
Bankers' Bond Co., Ltd.__$9,124 75|Canada Bond Corp., Tor_._$8,973 00
Dominion Securities Corp., G. A. Stimson & Co., Tor. 8,934 75

Ltd., Toronto.—------- 9,079 15|A. E. Ames & Co., Tor__.__ 8,910 00
‘Wood, Gundy & Co., Tor -_9,062 00|C. H. Burgess & Co., Tor._ 8,903 00
W. A. McKenzie & Co.,Tor.9,032 00| MacNeill & Young, Tor.._ 8,835 00

FREDERICTON, N. B.—DEBENTURE SALE.—The Eastern Securi-
ties, If.td., of St. Johns has bought $22,000 4% debentures at 89.63, it is
stated.

GRENFELL, Sask.—DEBENTURE OFFERING.—John Walker, Town
COlerk, will, it is stated, receive tenders until Aug. 1 for $6,500 6% 15-yr.
electric-light-extension debentures.

INDIAN HEAD, Sask.—DEBENTURE ELECTION.,—An election will
be held to-day (July 11), it is stated, to vote on the question of issuing
$18,000 high-school debentures.

KINCARDINE, Ont.—DEBENTURES DEFEATED.—The election
held June 25 resulted, it is stated, in the defeat of the $3,500 street-lighting
debentures (V. 98, p. 1940).

LITTLE CURRENT, Ont.—DEBENTURE SALE.—On June 6 the
$12,000 6% light debentures (V. 98, p. 1560) were awarded, it is stated,
to local investors.

LUCAN, Ont.—DEBENTURES VOTED.—According to reports, a
proposition to issue $7,500 debentures for the installation of hydro-electric
power carried on June 26.

MARMORA, Ont.—DEBENTURE SALE.—Reports state that 8
debentures have been sold to Brent, Noxon & Co. Rf Toronto. AE 3000

MEDICINE HAT, Alta.—DEBENTURE ELECTION.—An election
will be held July 24, it is stated, on the (iuesti(m of issuing the following
debentures: $94,670 for sidewalk, $55,481 for curbs and gutters, $45,000
for police-station and site and $15,000 for children’s shelters. St

CM?ONCT(I)}IT. Iti' B.Fl)glilf‘\'ll'[;)k]f SALE.—On June 30 the £120,000
5% 40-yr. debentures (V. 98, p. 1794) were awarded to J. M. Robins z
Sons of St. John at 99.12 and int. Other bids were: BRI

»-n-n-ar-t._.b-n-».-'
DLODWPOLLD

e ey
P b i B

June 1

Eastern Securities Co., Ltd., St. John __________________________ 99.05
Dominion Securities Corporation, Ltd., Toronto. ----98.6
J. C."Macintosh & Co., St. John -

Brent, Noxon & Co., Toronto

OXFORD COUNTY (P. 0. Woodstock), Ont.—DEBENTURE SALE.
—On June 30 the $36,000 5% 30-ann. install. road-impt. debentures
(V. 98, p. 2016) were awarded to the Dominion Securities Corp., Ltd., of
Toronto at 100.04 and int. Other bids were: "
Wood, Gundy & Co., Tor..$35,863|C. H. Burgess & Co., Tor._$35,649
MacNeill & Young, Tor... 35,845|Brent, Noxon & Co., Tor.__ 35,053
A. E. Ames & Co., Toronto. 35,842|Geo. A. Stimson & Co., Tor.

R. C. Matthews & Co., Tor- 35,676 35,013 60
Canada Bond Corp., Tor-_ 35,667 |W. L. McKinnon & Co., Tor. 34,816

QUEBEC (Province of).—LOAN.—Of the £1,000,000 414 % registered
stock redeemable Jan. 1 1954 recently offered in London at par, 83}5?,
was left with the underwriters, it is reported. This loan was erroneously
referred to last week under the head of City of Quebec.

RITCHOT (Rural Municipality), Man.—DEBENTURE ELECTION.
—A vote will be taken July 15, it is reported, on the question of issuing
$71,827 debentures. >

ST. CATHARINES, Ont.—DEBENTURES AUTHORIZED.—City
Council has, it is stated, authorized the issuance of $50,000 5% public
school debentures.

ST. HENRI R. C. 8. M., Que.—DEBENTURE SALE.—It is stated
that $65,000 5% 40-yr. debentures have been sold to Brent, Noxon & Co.
of Toronto.

ST. MARY'S, Ont.—DEBENTURE SALE.—Private investors have
purchased $10,000 school debentures, according to reports.

SIMCOE, Ont.—DEBENTURES VOTED.—The ratepayers on June 26
authorized the issuance of $40,000 hydro-electric debentures, according
to reports.

TILBURY, Ont.—DEBENTURE SALE.—Reports state that $21,000
514 and 6% 10 and 15-yr. debentures have been sold to the Canada Bond
Corporation, Toronto.

TILBURY W. TOWNSHIP, Ont.—DEBENTURE SALE.—According
to newspaper reports, $4,600 debentures have been awarded to Brent,
Noxon & Co. of Toronto. :

TRANSCONA, Man.—DEBENTURE ELECTION.—On July 13 a
vote will be taken, it is stated, on a proposition to issue $35,000 school-
site debentures. .

WALLACEBURG, Ont.—DEBENTURE SALE.—An issue of $36,000
5149 30-installment debentures for hydro-electric equipment has been
awarded, it is stated, to Wood, Gundy & Co. of Toronto.

WATERLOO, Ont.—DEBENTURES VOTED.—The election _held
July 3 resulted in favor (369 to 126) of the question of issuing $15,000
514 9% 15-installment debentures as a bonus to a manufacturing industry
(V. 98, p. 2016).

WELLAND, Ont.—DEBENTURE SALE.—On June 30 the $42,000
30-yr. school and $40,000 20-yr. funding 5% debentures (V. 98, p. 1940)
zV(aniciu;\'ardcd to the Dominion Securities Corp., Ltd. of Toronto at 98.17
and int.

WESTON CQU_NTY, Ont.—DEBENTURE SALE.—This county, it
s said, has sold $15,000 debentures to Brent, Noxon & Co. of Toronto.

WINNIPEG, Man.—LOAN.—A cable from London states that a
£400,000 414 % loan was underwritten July 9 at 9714.
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Alfred E. Forstall Ohatles D. Robison

FORSTALL AND ROBISON

ENGINEERS

at both Branches.

The Union Trust CompanyTof New York has renewed for a
term of years its lease of the quarters occupied as a Branch Office
at the corner of Fifth Avenue and 38th Street. This gives the Com-
pany two permanent and well-equipped branches for its up-town
business—the 38th Street Branch in the heart of the busy Fifth
Avenue shopping district, and the Plaza Branch at Fifth Avenue
and 60th Street, just opposite the entrance to Central Park.

The f.acilities' of all the offices of the Company are offered to
deposxtor.s of either Branch or of the Main Office at 80 Broadway.
The Union Trust Safe Deposit Company, entirely owned by

the Union Trust Company, conducts modern safe deposit vaults

A

Investigations and Appeaisals of Gae and
REleetric Properties for Owners or Finanelal
Institutions.

84 William St.,

C. G. YOUNG"

Engineering and Construction
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NEW YORK CITY

Alex. O. Humphroys Alten 8. Miller
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CAPITAL and SURPLUS, $10,000,000

E. B. Morris, President.
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