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CLEARING-HOUSE RETURNS.
., The following table, made up vy telegraph, &c., indicates that the total
bank clearings of all the clearing houses of the United States for the week
ending to-day have been $3,179,232,553, against $3,309,519,301 last week
and §3,053,640,228 the corresponding week last year.

Ciearings—Returns by Telegraph.

Week ending July 18, 1914. 1913.

New York
Boston
Phiiadelphia
Baltimore. _
Chicago ..
St. Louls _
New Orleans

5 2

136,154,446
31,170,109
259,149,979
68,573,160
13,463,813

$1,435,394,264 | $1,330,133,610
130,969,317 1 27104

2
264,939,847
66,441,502
15,876,131

Seven cities, five days

$2,083,251,868
Other citles, flve days

571,018,268

$2,654,270,136
524,962,417

$1,092,727,221
555,505,509

$2,548,232,730
505,407,498

$3,179,232,553 ' $3,053,640,228

The full details for the week covered by the above will be given next
Saturday. We cannot furnish them to-day, clearings being made up by the
clearing houses at noon on Saturday, and hence in the above the last day
of the week has to be in all cases estimated, as we go to press Friday night.

en

no))Ve present: below detailed figures for the week. ng with Saturday
n,

Total all citles, five days
All cities, one day

__ Total all cities for week

uly 11, for four years:

Week ending July 11.
Clearings at—

Inc.or

1914. 1913, Dec. 1912, 1911,

RS

UbnhknDnteobhie | NHhwki=pERroODTORBSRNDN

s
1,653,343,847
152,587,074
51,127,211
35,009,402
10,757,779
7,034,609

S 8
1,547,782,068 1,901,827,887
156,380,479

54,158,909
44,825,126
11,106,024

8,461,069

New York
Philadelphla
Pittsburgh.
Baltlmore

-

S
1,842,250,809
1

54,757,9
38,141,921
12,069,266
8,255,985
Albany. .. 6,336,199
Rochester :
Seranton

1936

5,303
1639,220

913,174
1,068,048
1,382,855

1,093,343
1,633,685
751,838
698,000

PR St S S g S I

595,670
587,900
513,671
596,203

-

627,302
476,136

1,856,932,484
142,433,051|

Total Middle-{2,158,016,010
159,778,963
8.133,600
7,384,516
4.751,681
3,300,000
2.201,262
2,858,951
1,600,000
1,308,668
923,490
857,877
541,000

2,199,956,298
180,222,375
00

1,939,902,632

179,983,283
8,486,700
5,265,808
3,633,117

Boston
Providence -
Hartford - .-
New Haven
Springtield
Portland -~
Worcester
Fall River...
New Bedford
Lowell -
Holyoke.
Bangor...

Errrdtet Elels
GRENoRINNN ook

X
o

ThE
| -]

527,018

Tot. New Tine.! 103,640,003 171,211,013
Note.~For Canadian clearings see !'C

208,124,340
News."

)
g3

208,500,299!
fal and Misgell

Clearings at—

Week ending July 11.

1914.

1913.

1912.

1911,

Chicago_ . .
Cincinnati
Cleveland
Detroit,
Milwaukee - .
Indianapolis .
Cclumbus
Toledo. _ .
Peoria
Grand Raplds._ . .
Dayton

Kalamazoo
Springfield, IlI__
Fort Wayne...__
AKron ____
Rockford .
Lexington _
Youngstown _
Canton ..

South Ben
Soringfield,
Mansfield. .
Quiney.____
Bloomington.
Decatur. .

Danville -

Lima

Owensboro
Lansing
Jacksonville, Iil.
Ann Arbor
Adrian

Tot. Mid.West

San Francisco. ..
Los Angeles__ ...

Portland __

San Diego.
Pasadena. .
Stockton -

Total Pacific_.

Kansas City.
Minneapolis

St. Joseph.

Duluth____
Sioux City.
Wichita ...
Lincoln _
Topeka -
Davenport -

Fremont
Waterloo.
Helena. .

Billings -
Tot. oth, West

Louisville _
Houston
Galveston
Richmond -
Fort Worth

Nashville. .
Savannah _

Jacksonville _
Knoxvilie

Chattanooga.
Little Rock. .

Augusta._
Macon .

Vicksburg .
Jackson ___
Tulsa
Muskogee -
Merldian
Total Southern
Total all

Outiede N. Y.

$
321,822,054
27,679,200
23,875,212
24,830,930
21,517,056,
10,128,099
7,363,700
6,092,836
3,660,649
3,595,745
2,344,186
1,750,105
624,052
1,056,040
1,499,314
1,681,000
781,741
801,765/
2,033,493
1,600,141
585,511
1,059,626
493,632

472,203,440
56,975,450
24,321,871
13,602,685
11,835,66

5

__ 685,177
132,010,807
51,212,641
23,599,571
15,931,16

5,597,471
6,345,794
3,117,237
3.602.305
21756,208

224

23

835,814
1,043,942
677,063
355,621
1,438,720
1,410,000
385,000
179,836
330,549

147,137.655

77,795,072

17,610,411

13,716,724
7

S
312,748,889
27,340,350
30,791,194
28,644,417
29

1,258,465
1,723,000

4
477,908
203,538
243,808
45,241
465,936,265
59,780,030
27,594,216
15,567,740
12,893,357
6,680,267
5,445,543
3,163,974
4,382,561
1.869,530
3,939,273
1,179,918
688,467
814,413
843,438
393,580/
323,249
Not incl. in
145,559,675
50,249,092
22,718,208
15,931,164
9,594,76

e R D B

D
207,676
301,763
185,319
307,804
141,309,810

76,008,026
17,028,387
16,947,926
7.231,748
9,521,000
7,486,784
7,035,806
7.157,137
12,054,980
6,979,576
3,708,890
3,685,131
3,040,254
1,352,166
3.605,901
1,681,810

ot ot

+
153

(EELs ] +4

+ |

t+h L b+

AN D e ia i e ORI S O U

3 bt &3

s
285,722,968,
28,373,850
25,806,351
22.255,064
13,884,191
10,233,335
6,035,800
5,412,087
3,167,820
3,251,863

1,727,
1,223,188
669,014
561

12,959,

11,690,665
6,893,649
4,064,848
3,006,264
4,177,218
1,859,739

4,856,974
3,004,263
3,110,119
3,516,208

157

s

272,057,926
26,688,450
24,213,048
20,428,593
13,854,450
11,254,625
5,993,400

6,197
2,640,158
2,689,064
3,007,363
1.351.656
625,077
1,039,402
1,401,265
1,376,000
928,557
835,776

393,142
340,038
162,117

48,032,280
20,512,190
12,663,809
11,143,285

6,967,083

117,091,969

51,049,655
17,350,045
14,316,590
10,038,275
8,863,678
7.598.292
41150,000
21020,155
2.406,314
3,649,249
1,631,201
1,457,088
1,198,554
1,574,286
749,365
860,5

L+t++l++
SO RDT

+
Lz

4y
Lsl+l+t
D05 ho6a 0 x5 b e 5 0 5 00 o 0 2

308 1t 5 1a ©3 1 s = 1t 1 00N 900 O

139,412,602

79,806,604
17,763,826
13,090,089

7,200,000
9,094,944

4,620,818
3,582,203
3,265,812
2,742,275

134,789 796

77,094,018
17,287,238
15,027,939

7,181,500
7,645,627
4,987,790
5,507,090
10,360,808
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OUR RAILWAY EARNINGS ISSUE.

We send to our subscribers to-day the July number
of our ‘“Railway Earnings’”” Section. In this publica-
tion we give the figures of earnings and expenses for
the latest month of every operating steam railroad
in the United States required to file monthly re-
turns with the Inter-State Commerce Commission
at Washington.

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

THE GENERAL SITUATION.

With one recommendation in the sensational re-
port made by the Inter-State Commerce Commission
to the U. S. Senate on Monday of this week, re-
garding the results of its investigation of the af-
fairs of the New York New Haven & Hartford RR.
Co., everyone will be in entire accord. We refer
to the suggestion or proposition that the testimony
in the case be turned over to the prosecuting offi-
cials in the different jurisdictions where the offenses
charged by the Commission were committed, and
that civil and criminal suits be instituted against
the guilty parties. By all means let the courts
probe the matter to the bottom. Only by the ap-
plication of judicial methods will it be possibleto
arrive at the truth. The country has had enough
of Congressional and Commerce Commission re-
ports, which are ever fruitful in charges of one
kind or another, nearly always based on partial
testimony and often on entirely erroneous testimony,
but which are fruitful in nothing else. Such inves-
tigations arouse doubt and suspicion, leave a bad
impression and have a very damaging effect gen-
erally, besides doing a vast deal of harm. The worst
of it is, they are really conclusive of nothing. It is
time we had a judicial inquiry in place of the numer-
ous political inquiries with which the country has
been deluged. .

The report of the Inter-State Commerce Commis-
sion adds nothing of a really authentic character to
our source of knowledge regarding the New Haven
Company’s affairs. It is written in the customary
style of the Commission, full of striking invective,
and in the main merely rehearses the sensational
things brought out at the public hearings of the
Commission. The Commission accepts as Gospel
truth what the witnesses said who appeared before it
to incriminate others, oblivious or neglectful of the
fact that many of these witnesses had a motive in
misrepresenting things. The Commerce Commission
is a semi-judicial body and ought to act accordingly.
As a matter of fact, it has throughout nearly its entire
history pursued a course marking it as a distinctively
political board. ; =

In the early days ofjthe Commission its membership
sed some men of great eminence, like Judge
r acts as Commissioners, did not
The influence of these men
nd for many, many years the Commis-
onsciously, has been framing pre-
dings couched in lang.uage- calcu-
peal to the popular imagination
he Commission in the public eye.

compri 1 .
Cooley, who, 1n thfn
pelie their reputation.

soon waned 2
gion, however ugc
gentments and fin
lated chiefly to ap
and gainffavor for t

Obviously, this is a most unfortunate attitude for a
public body to occupy, vested with the tremendous
powers possessed by this Commission, and it is also
regrettable because it impairs the Commission’s use-
fulness as an agency for enlightening the public mind
on questions regarding which the ordinary layman
feels himself incompetent to form reliable opinions
unaided. For the purpose of throwing light on con-
troverted matters, the reports of the Commission
have long been valueless, because of the strong bias
of the Board.

In the present instance Mr. Mellen’s testimony
before the Commission made it plain that certain
grave offenses had been committed under his direc-
tion which apparently could be properly requited
only by penalizing their author with a term in prison,
albeit he appears in no danger of losing his freedom,
since the Commission, by inviting him to testify
and not insisting upon his giving a waiver of im-
munity, has left him in a measure immune from prose-
cution. But the worth and value of Mr. Mellen’s

whole testimony, with its cynical indifference to the

obligations of conscience, still remains to be deter-
mined. There was, therefore, a peculiar need for
enlightenment in this case at the hands of a public
body, which, if it acted impartially, could be a
powerful aid in promoting sound judgments and
correcting fallacies founded on ignorance.

But the Commission fails absolutely to fulfill its
function in that respect. Allegations of guilt are
blazoned over every page of the report, but they do
not carry conviction, since it is so plainly evident
that there was a determination to find guilt and that
every statement and scrap of information that could
be adduced in support of a charge has been brought
together, while there is a manifest absence of any
attempt to test the truth of the allegations or to
controvert charges inherently improbable. As a
result, candid -minded persons find themselves in
greater bewilderment than before, and they will wel-
come the relegation of the various phases of the
matter to courts of law. There, at least, we will
have a forum where all parties will stand on an equal
plane of justice, and where the truth or falsity of
damaging statements and charges can be tested in
accordance with ordinary judicial standards.

In essence the report of the Commission is wholly

" declamatory, though containing much material ap-

parently substantiating the sweeping condemnation
which the Commission visits on the company’s
affairs. As to the true value of this material, how-
ever, nothing can be known until the facts are actually
tested in a court of law. The reliance that is to be
placed upon loose statements that find their way into
the public discussions is well illustrated in the case
of the profits realized by the firm of J. P. Morgan
& Co. through their connection with the company’s
financiering. If one were to credit the glib charges
that have been made against that firm one would have
to believe that the New Haven property had been
exploited for its benefit and that enormous profits
had accrued to it as a result of its connection with the
road. Butfacts speak for themselves and under date
of March 4 last the firm gave out a statement show-
ing that in the twenty years from 1894 to 1914,
during which the firm took part in the handling
offsecurities of the company and itssubordinate prop-
erties of a par value of $333,082,803, the firm realized
profits of no more than $350,265, or only a trifle
more than 1-10 of 1%. No attempt has been made
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to controvert this statement and of course it isnot
open to question.

We notice in the present report that one of the
accountants appointed by the Commissioner in-
dulges in some criticism of the firm because apparent-
ly the firm did not give him the free run of its office
and allow him to delve into all the private accounts
of its customers. He accordingly declares that
“all that I could consistently state is that I have
seen certain accounts and correspondence pertaining
to such transactions substantially confirming the
profits and losses published in their statement of
March 4 1914.”” What more than this is necessary ?
And thus the charge that the late J. P. Morgan
profited at the expense of the property falls utterly
to the ground.

In like manner many of the indictments now
framed against the company and its affairs by the
Commission are apparently without adequate, and
in some cases without any, warrant. The state-
ment that the New Haven’s financial operations
present “one of the most glaring instances of mal-
administration in all the history of American rail-
roading” is pure buncombe. We think, too, the
report is decidedly unfair in asserting that the
directors neglected their duties and that ‘“every
other interest seemed better represented on the
New ilaven board than the average stockholders’
interest,” and in declaring that “it is inconceivable
that these wrongs could have gone on without
interference if the members of the board of direc-
tors had been tru. to the faith they owed the stock-
holders.”

We believe the facts to b>—and we think the
records will bear out tle statemc.t—that the New

Haven Board was unusua 'y faith ul in the perform-

ance of its duties. We are yositive 1hiat they never
acted on any large proposition w tl v full knowhk
edge of all the essential facts, thoagh ©* : doubtless
true that not every director was acqu~  ted with all
the details. The personnel of the Nz I“aven board
has been the strongest of any railroad directory in the
country. Most of the directors are rien having a
large grasp of affairs and whose iudgment on most
matters is held in the highest esteem. They may
have erred in trusting Mr. Mellen too much—and
they certainly appear not to have known that he was
aperson of verylow ethical standards; but directors, it
should be remembered, only determine matters of
policy. The management or administration of a
propertyis always left to the executive officials, who
are chosen because of their special fitness for the task
and who are paid high salaries for doing the work

which the directors cannot do for themselves. In
the present instance they put one of the best-
equipped railroad men in the country in charge, for
no one has ever called into question Mr. Mellen’s
knowledge of railroad affairs.

During the course of the Mellen administration
we often spoke in disapproval of the New Haven's
policy of acquiring trolley properties and of adding
to its steamship acquisitions. These ventures thus
far have proved most unfortunate. If the company
shall now be obliged o dispose of these at a heavy
sacrifice, a& large permanent loss will doubtless
result. Still the fact that they have not proved
immediately profitable, is no indication of their
permanent value. The Boston & Maine acquisition
was certainly in line with the legitimate extension
of the New Haven system. To charge the directors

with mismanagement because they authorized the
purchase of this property seems to show a lack of
faith in the growth and development of the country.
The directors acted with reference to the longer
future and they felt it a duty to provide for this
future growth.

If the New Haven and the Boston & Maine are
both allowed to attain their full development In the
way originally contemplated, who will say that the
Boston & Maine purchase and some of the other
acquisitions will not eventually justify themselves?
It is not well in this bounding country of ours to
take a short view of things. We recall the time when
the purchase of the Wnited Railroads of New Jersey
by the Pennsylvania RR., giving that great system
an entrance to New York, was criticised and the
cost declared too high because, forsooth, the
adquisition was for the time being netting a loss,
and we also recall that at a later date the Pennsyl-
vania RR. was declared venturesome for having
acquired its lines to Chicago and when an Investi-
gating Committee was appointed by the shareholders
for the purpose of passing upon the policy of ex-
pansion (as it was then termed) of J. Edgar Thomson
and Thomas A. Scott.

The Commerce Commission lays emphasis on the
unfavorable features in New Haven affairs and ig-
nores or conceals the favorable elements. We are
told that the capitalization of the New Haven was
increased from $93,000,000 in 1903 to $417,000,000
ten years later and that $204,000,000 of the addi-
tional capitalization was applied to operations out-
side of its railroad sphere. The impression is given
that this $204,000,000 has been thrown away and
can never be made productive and that all of the
New Haven’s troubles must be ascribed to that cir-
cumstance. But in the first place it is erroneous to
assume that these outside ventures may not prove
eventually profitable (provided the company is not
required to divest itself of these acquisitions at a
sacrifice) and in the second place candor compels
the statement that there are other and controlling
influences responsible for the company’s financial
embarrassment and for its failure to eontinue divi-
dends, entirely independent of the fact that large
amounts were spent upon outside ventures and have
thus far proved unprofitdple.

Absolutely no mention is made in the report of
the Commission of the part played by these other
circumstances in bringing about-the downfall of the
property. Fortunately, the new executive of the
company, Howard Elliott, in recent speeches and
statements, has brought out the facts in that re-
gard. What we have reference to is the losses in
net occasioned by increases in wages, decreases in
freight rates and by new laws, the effect of which
has been greatly to swell the expense accounts. As
regards the increase in wages, Mr. Elliott last April
gave out a statement showing that if the same rates
of pay had been in effect in 1913 as in 1903, the total
pay-roll for the year would have been approximately
$7,200,000 less. This means, of course, that net
earnings in that event would have been $7,200,000
larger. Contemporaneously there has been a de-
cline in freight rates. Mr. Elliott’s calculations
demonstrated that the increase in wages and the
decline in freight rates alone have made a difference
of over $9,000,000 per annum in income, equal to
6% on $150,000,000 of capital, which is about the
amaunt of the stock in the hands of the public at
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present. Obviously, if the company had the $9,-
000,000 per annum which it has lost in this way, it
would not now be off the dividend list, and there-
fore it is unfair to ascribe its embarrassment en-
tirely to its outside investments.

Expenses have been increased, too, in other ways.
The Federal nine-hour law, the ash-pan law, the
safety-appliances law, the boiler-inspection law and
the full-crew law have, according to Mr. Elliott,
increased the expenses of the company nearly $200,-
000 per year. The cost of accounting ten years ago
was $190,000 per year. At the present time it is
about $500,000 per annum, and the increase in
business is responsible for only a part of the addition,
the rest being due to the accounting requirements of
the Inter-State Commerce and State commissions.
Moreover, the Act of Congress requiring a physical
valuation of railways will increase the expenses of
the company about $60,000 per year for several
years, besides which the company is heavily under-
paid for carrying the mails.

Notwithstanding all its strictures, the Commerce
Commission is obliged to say that, though the New
Haven RR. itself will be called upon for many a year
to make up the drain upon its resources “resulting
from the unpardonable folly of the transactions
outside its proper field,” yet honesty and efficiency
of management of the railroad alone will undoubtedly
in time restore the company to its former standing.
This is a repetition of what the Commission said in
its report a year ago when it declared that while the
financial operations of the company had resulted in
heavy losses, there was nothing to indicate that its
solvency had been impaired. It was furthermore
added at that time that the books of the New Haven
Company indicated that the company had expended
in nine years upon its road and equipment over
$50,000 per mile—*‘a sum almost equal to the aver-
age capitalization of the railroads of the United
States at the beginning of that period.”

It is clear, therefore, that the company has a
future. It should, hence, now be allowed to work
out its salvation unhampered by further Government
interference, or the needless stirring up of past
events. If crimes have been committed, the offend-
ers should be properly punished by the courts. If
no case strong enough to stand judicial test can be
made out, it will follow that the allegations rest on
unsound foundations and they should no longer be
used to the detriment of the management or the
property.

Finally, we would recall—as much for the benefit
of the Commission as for that of the legislator and
politician—the Commission’s own injunction of g
year ago when it said, “What is needed first of all to
improve the railroad situation in New England is
rest and an opportunity for constructive work.
There is much truth in the claim of these carriers that
they have been so occupied with investigations and
so criticised by the public that no fair opportunity
has been given for the operation of their railroad
properties.”’

Transvaal gold production returns, notwithstand-
ing a gradual increase in the labor force of recent
months, show no important augmentation in the
vomume of gold mined. It is true that the latest
report, that for June 1914, records a somewhat
greater per-diem output than for May, but contrasted
with the corresponding month of either 1913 or 1912
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there is a substantial decrease. Specifically, the
1914 June production of gold was 717,926 fine
ounces, or a daily average of 23,931 fine ounces,
against 747,077 and 24,903 fine ounces in 1913 and
753,936 and 25,131 fine ounces in 1912. For the
six months the yield of the Transvaal is but 4,086,847
fine ounces, against 4,640,421 fine ounces last year
and 4,542,907 two years ago—the decreasefrom 1913
representing a value of about 1114 million dollars.
It is possible, of course, that this deficiency will
not be further increased during the remaining six
months of 1914 as comparison will be with decreased
figures in 1913 as a result of labor disorganiza-

tion.

The much-feared 225th celebration of the anni-
versary of the Battle of the Boyne on Monday last
failed to be accompanied by a clash between the
rival volunteer “armies’” in Ireland. In fact, the
suggestion seems to strongly obtrude that the pos-
sibility of “civil war” exists more keenly in the minds
of writers for the London Tory press than anywhere
else. Sir Edward Carson on that day made a speech
at Drumbeg which was in line with his recent utter-
ances. “We will go to the bitter end,” he declared,
and continued: “You asked me to take a forward
step. I tell the Government that unless they are
prepared to leave us alone we will recognize the pro-
visional government and no other one. An assem-

blage representative of the whole of Ulster has given
me authority, acting with our other leaders and in
any way I like, to assert your authortiy so as to pre-
vent home rule from being put on the statute books.
They have given me that power and I mean to ex-

ercise it.”” Speaking of the Government, Sir Edward
said: “They seem to be in great difficulties. I will
help them out. I will give them the alternatives of
giving us a clear cut for Ulster or come and fight it
out, as there are no other alternatives possible.”’
The report stage of the bill amending the Home Rule
measure was finished on Monday night. A few
amendments were added to the bill, but these did
not include those which Lord Lansdowne, the Oppo-
gition leader in the House of Lords, had declared
were vital to the measure. The bill passed its
third reading on Tuesday. When it will be formally
taken up by the House of Commons is uncertain.
The Government seems to playing for delay. Premier
Asquith on Monday announced that the present
session of Parliament would be closed in the course
of the month of August and would re-assemble for
an early winter session. In the closing stage of the
discussion in the Upper House, the Marquis of Crewe,
Liberal leader, took part in the debate on the bill
and indirectly promised that the attainment of an
agreement in regard to the elimination of the time
limit by which the counties of Ulster are to be al-
lowed to vote on the question of their exclusion for
a period of six years from the operation of the Home
Rule Bill would not be difficult. He said, however,
that the area of the portion of Ireland to be excluded
had been so greatly enlarged by the Unionists that
it would be a vexed and critical question. The Un-
ionists, he argued, had failed to explain how they
proposed to meet the inevitable objections to the
exclusion of the Roman Catholic counties of Ulster
and their friends elsewhere in Ireland. The Earl
of Dunraven before the third reading of the bill,
moved the insertion of a new clause providing that
the King might, by an order in Council, suspend the
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operation of the Home Rule Act until a commission
should have reported on the Constitutional relations
of Ireland to the other parts of the United King-
dom. The motion was adopted without a division.
John Redmond has formally notified the Govern-
ment that if concessions that are now being discussed
by the Cabinet are introduced as a bill, the Irish
Party will vote against the Government and defeat
it..

There seems reason to believe that the sanguinary
stage of the latest Mexican revolution has nearly
passed. General Victoriano Huerta resigned the
Provisional Presidency on Wednesday evening.
His resignation was accepted by the Mexican Sen-
ate and Chamber of Deputies by a vote of 121to17.
Francisco Carbajal, the Minister of Foreign Rela-
tions, was then appointed President, and took the
oath of office at the joint session of Senators and
Deputies. Huerta’s resignation was submitted to
the Department of Foreign Relations. After being
read in the House, it was referred to the joint Com-
mittees of Gobernacion, which accepted it on the
following terms:

“Article 1. We accept the resignation presented
by General Victoriano Huerta as President of the
Mexican United States.

“Article 2. We call Licentiate Francisco Carbajal,
Minister of Foreign Relations, to assume the Presi-
dency.”

In his letter of resignation Gen. Huerta in effect
repeated former published utterances, blaming the
United States for the Mexican troubles, and for the
success of the Constitutionalists. “You all know,”

he said, “the immense difficulties which my Gov-

ernment has encountered, owing to the scarcity of
funds, as well as to the manifest and decided pro-
tection which a great Power of this Continent has
afforded to the rebels—so much so that when the
revolution had been broken up, seeing that its chief
leaders were and continue to be divided, the Power
in question sought a pretext to intervene directly
in the conflict and the result of this was the outrage
committed at Vera Cruz by the American fleet.”
Huerta then prides himself on having succeeded “in
doing away with the party which in the United States
calls itself Democratic.” He continues: “To be
more explicit, T will say that the action of the Gov-
ernment of the Republic (Mexican) during its short
li'e has dealt death blows to an unjust Power.
Later on, stronger workers will come, using imple-
ments that will undoubtedly end that Power which
has done so much harm and committed so many out-
rages on this Continent.”

The problem now is to provide for the passing of
control of the Mexican capital to Gen. Carranza,
as the head of the successful Constitutionalists, in &
civilized manner. ~After his resignation, Gen. Huerta
immediately left Mexico City and will, it is expected,
leave Puerto Mexico on either the German cruiser
Dresden or the British cruiser Bristol. Bach of
these cruisers has been placed at the disposal of
General Huerta and his family by its respective
Government. President, Carbajal has ordered the
release of all political offenders. The only Cabinet
appointment he has yet made is that of General
Jose Refugio Velasco as Minister of War. This ap-
pointment was necessary for the purpose of reor-
ganizing the disrupted Federal army about the capi-
tal and bringing it under control. It is not expected

that other appointments will be made until President
Carbajal has had opportunity of negotiating with
the Constitutionalists. General Carranza orother
representatives of the Constitutionalists will arrive
in Mexico City in the course of a few days to attend
the peace conference which will be called by Presi-
dent Carbajal. The latter hopes that the different
factions will be able to agree upon a man to head the
Government pending a general election, and the
plan will then be to appoint this individual Minister
of Foreign Relations in the Carbajal Cabinet. The
President will thereupon resign and the appointee
will succeed to the Presidency.

The opinion is entertained in official circles at
Washington that Carranza will take over the Mexi-
can Government early next week. The only terms
that Carbajal asks is amnesty for political offenders
and protection for the men and their property who
fought at Huerta’s command. Advices from Juarez
state that after President Carbajal surrenders the
Mexican national Government to the Constitu-
tionalists, Mexico City will be occupied by 5,000
troops each from the three divisions of the Consti-
tutionalist army, led by Generals Villa, Obregon
and Gonzales. Heading the entire force, as Com-
mander-in-Chief, will be General Carranza. This,
it is said, is the tentative plan of occupation sub-
mitted to Gen. Villa by Gen. Carranza and approved
by the former. President Wilson is understood to
have made very strong representations to Gen.
Carranza as to the attitude of this Government
in the event of the occupation of the Mexican capital
being accompanied with unnecessary disorder. Car-
ranza, it is stated, has been definitely informedfthat
his Government cannot hope for the recognition of
the United States unless it shows ability to conduct
an orderly Government.

Slight, if any, improvement has been evident this
week in the London market for securities. The
Ulster situation seems to be the stock-in-trade excuse
for the absence of investment buying. But accounts
by cable from the English centre suggest no very
serious apprehensions, outside of the Opposition
newspapers, regarding the greatly advertised pros-
pect of “civil war.” The papers referred to appar-
ently are filled to the brim with sensational news and
predictions of disaster that find remarkably slight
confirmation in Ireland, where the two volunteer
armies are depicted as being in eager readiness for
armed conflict. We have already, in a preceding
column, outlined the Ulster situation. One corres-
pondent declares that a popular comment on the
London Stock Exchange is that the market is suffer-
ing from “Ulsteritis,” and adds that the Tory news-
papers are suffering from so-called “Ulsteria.” BEarly
in the week Brazilian securities reflected by depression
the news that there had been a hitch in the proposed
national loan, the officials of the Southern republic
having refused to accept the conditions presented by
the syndicate of bankers. Brazil’s special financial
delegate to London, Dr. Rodriguez, at once engaged
his return passage for Rio Janeiro. This action,
apparently, had much of the significance of the
repeated preparations for returning to RussiaTthat
were so spectacularly displayed by Count Witte
during the peace negotiations with the Japanese
plenipotentiaries at Portsmouth a few years ago. - At
any rate Dr. Rodriguez found no difficulty in can-
celing his sailing date, and negotiations for the loan
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have been resumed with the Rothschilds for a
£15,000,000 issue. The successful conclusion of the
negotiations and the early offering of the loan itself
are now believed to be a matter of the near future.
This Brazilian news seemed to have a stimulating
influance on the London market toward the close of
the week. The British centre, too, displayed a
keener interest in the resignation of the Mexican
Dictator than was evinced on our local stock market.
The report of the Inter-State Commerce Commis-
sioners giving the result of their investigations into
the former management of the New Haven Railway
System has been extensively cabled abroad, and the
news has been played for its full value by English
newspapers with anti-American tendencies. The re-
port, as a result of its bitter and personal character
and lack of judicial calmness, naturally lends itself to
this form of exploitation. It thus became an added
influence of business restraint on the British market,.
It is rather gratifying, therefore, in view of this, to
learn from the London correspondent of the “Journal
of Commerce’” that the “opinion in London banking
circles, however, is that the report is biased by
malice and exaggeration.”

London correspondents agree that there is no lack
of capital available for investment. Nevertheless,
recent offerings of new securities have been very
poorly subscribed and a period of rest is necessary to
permit the digestion of the new issues that have
failed of final distribution. A number of new capital
issues are known to have been postponed until in-
vestment conditions become more attractive. The

Grenfell smash has exerted a restricting influence
that has not fully culminated. At a meeting of the
creditors of the firm of bankers (Chaplin, Milne,

Grenfell & Co., Ltd., who suspended on June 6) on
Thursday a statement was received from the direc-
tors showing the liabilities to be £917,442, and the
assets £887,5625. The profits were shown by the
report to have increased from £9,516 in 1907 to
£33,818in1911 and £22,329 in 1913. The directors
attributed the firm’s insolvency to the depreciation
of securities and inability to realize or borrow on
them, more especially on those taken over from the
Canadian Agency, Ltd. The receiver announced
that the assets had been largely over-estimated.
They include, he said, £568,000 of shares in the
Chilian Construction Co. which cannot now be
realized upon. It is considered probable that the
shareholders will get nothing. Hence the influence
of the failure in restraining new investments. The
Province of Ontario on Thursday offered £1,000,000
in 4149 bonds in London at par. The result of the
offering has not yet been cabled to this side. The
Fife County 4% loan of-£400,000, which was offered
about a week ago, was fully subscribed. The
£400,000 414% Winnipeg loan which was offered at
9714 on Thursday of last week received subscriptions
of 5% only from the public. The Buenos Aires
Pacific Railway’s £1,000,000 offering of 5 per cents
at 9714 was subscribed to the extent of 399, The
White Star Line’s £1,500,000 5% offerings at 95,
referred to in this column last week, received public
subseriptions to the extent of only 13%. The City
of Montreal will shortly float a £250,000 temporary
loan in London. A block of New York City bills is
being offered at the British centre at 39, and there
are rumors of an impending issue of £600,000 5149,
Turkish Naval Loan bonds to be offered at 94, A
dispatch from Peking states that China has informed
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the Five Power Group of bankers that it will now
require a loan of only £8,000,000, as the plan for the
reform of the currency question has been postponed.
China originally requested a loan of £20,000,000.
British consols closed at 75 11-16, against 7554 on
Friday of last week. London & Northwestern Ry.
finished at 12814, against 12814 a week ago; Great
Western Ry. at 11514, against 11434, and Great
Bastern at 4814, against 48. TForeign State funds on
the London market have remained steady, with the
single exception of Bulgarian 6s, which have declined
to 100, against 103 last week. German Imperial 3s
remain without change from 7514, Russian 4s are
14 point lower at 86, Japanese 4s 34 point lower at
7434, Servian unified 4s without alteration from
7814, while Mexican Government 5s have reflected
the improved situation in the Southern republic by
an advance of 2 points to 87 and Mexican Railway
ordinary shares are 114 points higher at 3514. Day-
to-day funds in London closed at 1@15%, against

115@134% a week ago.

A recent feature of the London market has been
the numerous consolidations in the banking world
in response to the trend of the times toward larger
banking requirements. The consolidation was an-
nounced on Thursday of two private banking insti-
tutions, namely the Coutts Bank and Robarts, Lub-
bock & Co. London correspondents cable that this
consolidation is considered extremely interesting,
since it means that these two important private con-
cerns will still remain under family control after a
long romantic history in each instance. In this
they are an exception to the current tendency of
banking institutions to sacrifice personal identity.
The business will be carried on under the name of
Coutts & Co., and the management will be continued
in the same hands and in the same manner as hitherto.
Coutts & Co. has a capital of £600,000, a reserve
fund of £400,000, and holds deposit and current
accounts amounting to about £8,500,000. Among
its partners, who number nearly twenty, are Lord
Latymer, George John Marjoribanks, the Earl of
Harrowby, Hugh Burdett Money-Coutts, Viscount
Hambledon, the Marquis of Bute and three members
of the Dudley Ryder family. The capital and re-
serve of Robarts, Lubbock & Co. amount to £500,000.
The concern holds deposits and current accounts
amounting to about £3,750,000. Among its part-
ners are several members of the Robarts family,
Lord Avebury and Frank Chaplin. The Barclay
Bank recently absorbed the provincial banking busi-
ness of Neville, Reid & Co. Other important Eng-
lish banking amalgamations are unders?ooq to be
impending. Among the larger London institutions
an intense rivalry seems to have developed for the
honor of heading the list in the matter of deposits.
In 1912 Lloyds Bank occupied the premier position,
but was challenged the next year by the London
City & Midland Bank, which, after absorbing two
provincial institutions, could boast of deposits of
£95,000,000, thus placing it in advance of the
Lloyds’ total.  Then the Lloyds Bank absorbed the
Wilts & Dorset Banking Co., whose deposits amount-
ed to £12,000,000, and once more assumed the lead-
ership. Later the London City & Midland Bank
took over the Metropolitan Bank of England and
Wales, and will by the next bank return probably
show deposits of close to £105,000,000. Further-
more, the London City & Midland has announced




JuLy 18 1914.]

THE CHRONICLE

151

its intention of opening branches in many of the
districts served by the banks it has absorbed. Thus
it is evident that bank rivalry is as active in Britain
as in America.

In Paris the week, after having been broken by
the national fete holidays on Monday and Tuesday,
remained dull and unsettled during the succeeding
days. Prices in general were lower and the volume
of business outstanding was so light that contangoes
at the fortnightly settlement were almost nominal.
Political nervousness, that showed itself more espe-
cially at Vienna and Berlin resulting from the
renewal of strain in the ever-present Balkan situa-
tion, was undoubtedly responsible for some measure
of the discouragement existing at the French centre.
The Austro-Servian situation is not liked; and while
the relations between Turkey and Greece are less
threatening than a fortnight ago, there are evidences
of a deep-seated fear that the change represents
merely the calm before the storm. The Paris markets
still show disappointment at the absence of a much
more cordial response to the spectacular subscriptions
to the new national loan. Cabled reports state that
the large subscribers received on allotment only
2 3-329, of their applications. French bank shares
have been under some pressure and declines in market
quotations in this respect have been credited to the
withdrawal or threatened withdrawal of accounts
due to the new law, which became effective on July 1,
providing for the taxation of dividends and interest
payments. Press dispatches state that French banks
have become apprehensive because of the constantly
increasing exodus of French capital to Switzerland,
Belgium and the United States for the purpose of
avoiding taxation under the new law. One usually
highly conservative correspondent intimates that
there is excellent opportunity for American bankers
and trust companies to benefit by this movement.
The new law is designed to tax all incomes from
foreign securities 49, and even requires payments on
dividends collected abroad and not remitted to
France. It is quite independent of the income tax
proposals before the French Parliament. Paris
correspondents point out that it is obviously impossi-
ble for the Government to enforce collection of the
tax against the foreign banker who receives dividends
on behalf of a customer resident in France; nor is it
easy to see how the amount can be traced in the books
of the French banker, notwithstanding the register
that must now be opened for the purpose. The tax
will be a hardship upon foreigners living in Paris who
have securities in their own countries. These will be
required to pay the income taxes in those countries
and also to pay under the French dividend tax.
Moreover foreign government bonds circulated in
Paris must pay an additional tax of 19, in lieu of
. stamp duty, making 5% in all. The price of the new
French rentes is showing some improvement as a
result of the buying by savings banks and insurance
companies in exchange for the older perpetual issues.
The latter closed last evening at 82.6714 francs,
against 82.8214 francs a week ago. Money in Paris,
for some reason not yet understood here, developed
distinct strength yesterday. The closing rate yes-
terday was 3%, against 114% a week ago. There
was also a sudden reduction in the sterling check rate
in Paris yesterday to within calling distance of the
gold-import  point. A motion has passed
in the French Parliament asking that a careful

examination be made of the proposed Brazilian loan
before the latter is authorized to be issued in France.

The Berlin market has experienced selling pressure
as a result primarily of the political strain between
Austria and Servia. Sales from Berlin have been
features in Paris and London. The reported ab-
sence of orders in the Belgian iron industry was also
an influence. Canadian Pacific Ry., which is quite
largely held in Berlin, was one of the weakest feat-
ures of that market. Advices from Berlin declare
that some apprehension seems to have arisen con-
cerning the recent effort of the Reichsbank to in-
crease the cash reserves of the joint-stock banks.
The recommendation of the President of the Reichs-
bank was that the banks should be approached group
by group. He addressed himself first to the leading
Berlin banks with a view of coming to a thorough
understanding with them, so that he could then
address the provincial banks. A different treat-
ment, he explained, would have to be observed with
regard to the latter. It would be left to the judg-
ment of each bank whether it should increase its cash
holdings or raise the amount of its credit account
with the note-issuing and clearing banks. A space
of two years would be considered sufficient for com-
pleting the cash reserves so that the desired average
ratio would only be attained for the third year. The
cash reserve to be accumulated, namely 10% of
liabilities for the leading Berlin banks and smaller
amounts for the provineial institutions, werenot to be
regarded as an amount fixed by an iron regulation,
but should be at the free disposal of the banks, which
could expand them as far as possible in times of easy
money in order to make use of them in times of ten-
sion. They should maintain the ratio quoted as a
yearly average. As the cash reserves of the leading
Berlin banks average, according to the five two-
monthly balances and the annual balance for 1913,
5.19 of the deposits and credit accounts, and
according to the mid-balance of April 30 1914
5.4%, the demand made upon them by the Reichs-
bank would be for a little less than double their former
cash cover. For other banks than the leading Berlin
institutions it would mean raising their ratio about
49,—that is, accumulating about 350 to 400 million
marks. Money in Berlin closed at 2%, against
2@214% a week ago.

Official bank rates have not yet been changed at
the European centres, despite the increasing abun-
dance of liquid funds. Private discount rates in
Lombard Street closed at 29 for short bills, which
is without net change for the week, and 2@
2 3-16%, for three months’ bills, which compares with
2149 a week ago. In Paris the asking rate is 234%,
but it is understood that this figure is being shaded
fractionally. In Berlin private discounts have been
advanced 4%, to 214%. Vienna reports an increase
of 249, to 3%4Y%,, which is significant of the ner-
vousness existing in the Austrian centre. Brussels
remains at 314% and Amsterdam at 314%. Official
bank rates at the leading foreign centres are: Lon-
don, 39%,; Paris, 314%; Berlin, 49%,; Vienna, 4%;
Brussels, 4%, and Amsterdam, 3149,.

The Bank of England’s statement reflected the
return of the July payments. There was an in-
crease of £454,684 in the gold holdings, of £671,000
in the total reserve, while the proportion of reserve
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to liabilities increased to 52.28%,, against 50.58%
last week, and compares with 53.379, a year ago.
Lombard Street paid off bills (other securities) to
the extent of £1,209,000 net. Public deposits in-
creased £739,000 and other deposits decreased
£1,303,000. The Bank’s bullion item now stands
at £40,054,654. One year ago it was £38,229,205
and two years ago £40,962,471. The total reserve
is £29,189,000, which compares with £27,287,850
at this date in 1913 and £30,068,111 in 1912. Deposits
(ordinary) are £42,485,000, against £40,708,936 one
year ago and £41,376,111 in 1912. The loans ag-
gregate £33,623,000, against £29,122,032 in 1913
and £32,936,426 in 1912. There was no demand for
gold for the Continent at Tuesday’s offering of
£750,000 Cape gold. Therefore, aside from the
£150,000 which was taken for India, the Bank re-
ceived the remainder. Next Tuesday’s offering of
Cape gold will be £900,000. If the Paris check rate
on London further declines in the meantime, France
will undoubtedly be an insistent bidder. Our special
correspondent furnishes the following details by cable
of the gold movement into and out of the Bank for the
Bank week: Imports, £606,000 (of which £65,000
from Argentina, £20,000 from Germany, £50,000
from Egypt and £471,000 bought in the open mar-
ket); exports, £7,000 to the Continent and shipments
of £144,000 net to the interior of Great Britain.

In the absence of arrivals of the additional amounts
of American metal, the Bank of France reported an
increase of only 78,000 francs in its gold stock.
Silver decreased 2,289,000 francs. There was an
increase in circulation of 4,728,000 francs; but the
other large items all suggested a reaction from the
extensive preparations that were necessary for the
recent loan distribution. General deposits, for
instance, showed a contraction of 1,760,242 000
francs, bills were paid off to the extent of 1,463,484 -
000 franes net, treasury deposits decreased 37,102,-
000 franes and the Bank’s advances were reduced
202,377,000 francs. The Bank still maintains its
gold at a record-marking total, namely 4,092,675,000
franes. One year ago the figures were 3,328,675,000
francs and two years ago 3,284,000,000 francs.
The silver stock aggregates 639,735,000 {francs,
against 623,850,000 francs in 1913 and 806,225,000
francs in 1912. The circulation outstanding is
6,067,085,000 francs, against 5,567,462,945 francs
in 1913 and 5,201,261,470 franes in 1912. General
deposits aggregate 929,037,000 francs, against 622,-
474,664 francs in 1913 and 714,979,751 francs in
1912. Discounts total 1,606,805,000 francs and
compare with 1,574,622,5634 francs in 1913 and
1,178,450,111 francs in 1912.

The weekly statement of the Imperial Bank of
Germany showed an increase of no less than 32.-
978,000 marks in gold and of 60,942,000 marks i,n
cash, including gold. Note circulation, on the other
hand, showed a decrease of 197,738,000 marks, loans
a reduction of 2,809,000 marks and discounts g
decline of 165,932,000 marks. Deposits increased
57,871,000 marks. The Imperial Bank’s cash hold-
ings now amount to 1,681,603,000 marks, against
1,422,880,000 marks one year ago and 1,280,960,000
marks in 1912. Combining loans and discounts, we
have a total of 867,349,000 marks, against 1,059,-
420,000marksin 1913 and 1,161,080,000marks in 1912,
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Lenders have shown much less disposition this
week to press funds on the local money market.
The banks may be said to be conserving their sup-
plies to meet the crop demands of their interior
correspondents. Sterling loans have been quite
freely made at this centre on the basis of 274@3%,
and toward the close of the week as high as 314/%
was obtained. There seems to be a general agree-
ment now the new Federal Banking Law will not be
available for really practical operations; in time for
the active stage of the crop requirements. On the
other hand, Secretary McAdoo will deposit Treas-
ury funds in the banks of the agricultural sections
and in this way prevent unduly high rates accompany-
ing the movement of the crops. Rates for money
are by no means high. Ninety-day funds, which
are now quoted at about 3%, were a year ago 5@
514%, and four months’ funds were 5/ @534%
instead of the current figure of 3149,. Six months’
maturity loans, which are now available at 49, were
last year quoted at 6@614%. New York City is
selling revenue notes in London on a 3% basis and
will, it is figured, be able to cover the exchange when
the notes become due at lower figures then are now
current. The bank statement last Saturday showed
the large decrease of $41,587,000 in deposits and of
$27,189,000 in loans. The cash items decreased
$13,261,000, but as a result of the lower reserve
requirements, due to the reduction in deposits, the
cash surplus above requirements indicated a con-
traction of only $3,012,150. This, however, brought
the surplus above requirements down to the low
figure of $7,577,300, which compares with $19,414,-
800 at this date a year ago and $10,706,550 in 1912.
The banks reported a decrease of $15,374,000 in their
cash in vaults and the trust companies showed a
gain of $2,113,000 in their cash in vaults but a de-
crease of $7,119,000 in their cash in banks. Com-
mercial paper is not offering freely. Neither is it in
active demand. The Claflin failure has necessarily
locked up a large supply of funds available for this
purpose, and the banks feel disposed to await an
adjustment of their losses in this direction before
tieing up their funds to a much further extent.
There will also not unnaturally be a close scrutiny
of the offerings of new paper.

Call money rates have this week covered a range
of 2@3%. On Monday 234 was the highest and
ruling figure, with 224 the lowest; Tuesday’s extremes
were 23%4@2%, with 234 continuing the renewal
basis; Wednesday’s renewals was 3%, which was the
highest figure of the day, while a few trades were re-
ported at 29,; on Thursday 234 was the highest and
renewal rate, with 2% the lowest. Friday’s range
was 214 @2%4 %, with renewals at 215%. For time
money closing quotations were 215@234%, for sixty
days (unchanged for the week), 234@3%, for ninety
days (also unchanged), 3}'6% for four months (against
3@3%4 %), 334 % f01: five months (against 314@
334%) and 4% for six months (against 33{@4%).
Commercial paper closed 149, higher at 4@414%,
for sixty and ninety days’ endorsed bills receivable
and for four to six months single names of choice
character. Names less favorably known require

as high as 5%.

Sterling exchange has ruled lower this week

and the market at the close was weak. Lon-
don and the Continent have been quite free
sellers of American securities as a result of the un-
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settling influence of the Inter-State Commerce Com-
mission’s report on the former New Haven manage-
ment. This influence was counteracted, however,
as London bankers have been lending quite freely
in the local market. It is estimated that the recent
English loans here aggregate fully $20,000,000,
and have been placed at 274@3149% (chiefly at
39,) for ninety days. Money in London is down
to about 1149, and there seems agreement among
London bankers that a period of protracted ease is
in sight there,as trade recession is a distinet feature.
Sir Charles Macara, President of the International
Cotton Spinners’ Association, is quoted by cable as
stating that a wholesale shut-down of mills will come
if organized short-time is not adopted soon in the
Manchester district. Under existing conditions, he
says, it is cheaper to stand still than to work. He
believes, too, that the success of a short time move-
ment in England should be a powerful lever to induce
other countries to extend a systematized short-time
working, which many have already adopted. The
Bank of England on Thursday reported a comfortable
reserve. Meanwhile our foreign trade balance, as
a result of the excessive importations, is operating
to check the natural trend of exchange at this season.
The outbound grain movement is beginning in earn-
est and is expected to reach a large total this season.
The cotton crop, too, will in the not distant future
figure in foreign exchange operations, although the
extreme stagnation in the cotton industry abroad
will probably influence some delay in the active
cotton movement. Shipments aggregating £2,000,-
000 in gold are reported to be on their way from South
America to Europe. There have been no further
exportation of the precious metal from New York.
The French demand apparently has been finally
satisfied and rates here are well below the export
level.

The Continental exchanges have again ruled
against the British centre. Sterling checks in
Paris, as reported by cable, closed last evening at
25.1614 francs, against 25.1814 francs one week ago
and 25.1414 francs a fortnight ago. In Berlin de-
mand sterling finished at 20.49 marks, against
20.50 marks a week ago. The final quotation for
sterling checks in Amsterdam was 12.117% guilders,
against 12.1334 guilders on Friday of last week.
Berlin exchange on Paris was quoted at the close ab
122.7714 francs, against 122.85 francs a week ago.
Mexican exchange was rather nominal yesterday.
The closing quotation on New York was 285, against
300 a week ago; on London it closed at 1s. 5}4d.,
against 1s. 414d. last week, while New York exchange
on Mexico finished at 35, representing an advance
of 114 for the week.

Compared with Friday of last week, sterling ex-
change on Saturday showed a rather easier tone,
though the range for sixty-day bills continued at
4 8540@4 8575. Demand bills were 5 points lower
at 4 8745@4 8755 and cable transfers also 5 points
lower at 4 8785@4 8795. On Monday an accumula-
tion of grain bills over the week-end was a source
of . further weakness. Sixty-day bills were main-
tained at Saturday’s quotation, but demand bills and
cable transfers were 5 to 10 points lower. The fea-
tuye of .TUQSday’s market was a decline of about 20
points i sixty-day bills, to 4 8525@4 8550, while
demand bills were 10 points lower at 4 8730@4 8735
anc% cable transfe.rs 15 points lower at 4 8760@4 8765.
This weakness was a result of further pressure of i

wheat and other bills. On Wednesday additional
weakness developed, although at the extreme close
there were some recoveries from the low figures as a
result of the covering of short commitments. Sixty-
day bills covered a range of 4 8510@4 8535. De-
mand bills were 20 points lower at 4 8710@4 8715
and cable transfers were quoted at 4 8745@4 8750.
On Thursday the market was very quiet and quota-
tions were not changed for sixty-day bills and cable
transfers, although demand bills were 5 points lower
at 4 8705@4 8710. On Friday the market ruled
decidedly weak owing to the active pressure of
finance and grain bills. Closing quotations were
4 8490@4 8515 for sixty-day bills, 4 8690@4 8695
for demand bills and 4 8720@4 8735 for cable trans-
fers. Commercial on banks closed at 4 8334 @4 8415,
documents for payment finished at 4 8415@4 847%
and seven-day grain bills at 4 86@4 8615. Cotton
for payment closed at 4 84@4 84!4; grain for pay-
ment at 4 8485@4 85.

The New York Clearing-House banks, in their
operations with interior banking institutions, have
gained $13,083,000 net in cash as a result of the cur-
rency movements for the week ending July 17,
Their receipts from the interior have aggregated
$16,240,000, while the shipments have reached
$3,157,000. Adding the Sub-Treasury operations,
which occasioned a loss of $4,847,000, the combined
result of the flow of money into and out of the New
York banks for the week appears to have been a
gain of $8,236,000, as follows:

Week ending July 18.

Into
Banks.

out of
Banks.

Net Change in
Bank Holdings.

Galn $13,083,000
Loss 4,847,000

Banks' Int erior movement.

Bank $16,240,000
Sub-Treasury operations

20,052,000

$3,157,000
24,809,000

$28,056,000

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

$36,292,000 Gain $8,236,000

July 17 1914, I July 17 1913.

Gold. |

Banks of

Gold. 1 Silver. [ Total. ‘ Stiver. | Total.

£ (e {
| 38,229,205
20| 24,954, 360!158,101,480
947,150 14,194,850 71,142,000
397,000, 7,610,000!168,007,000
5,000/ 10,540,000 61,045,000
( ,327,000/ 29,837,000] 48,164,000
46,418,000, 3,700,000/ 50,118,000
12,106,000, 640,900/ 12,746,900
7,801,333 3,945,667 11,837,000
5,700,000, 5,700,000
¥ { 7,054,500 6,541,000| 6,541,000
Norway--| 2,905,000 [ 2,905,000/ 2,437,000 2,437,000
I P | —— —
Tot. week u!)z,nl,-zﬁlf 98,228,093/700,340,27 845,808| 95,422,777/634,068,585
Prev.weeki602,682,570! 98,654,280/701,336,850 535,396,753, 95,123,363/630,520,116

£
England._| 40,054,654
France. . _|163,707,360| 25,406,360/189,113,720)1:
Germany .| 67,203,600/ 16,425,000 83,628,600
Russia __-/173,999,000, 7,236,000/181,235,000!16
Aus-Hun_| 52,119,000( 12,047,000| 64,166,000, 50,
Spa 394,000/ 29,034,000 50,42 18,32
Italy _.__| 45,601,000f 3,000,000] 4
Nclh'l:xm}‘.-l 1 14,000 654,300] 13
Nat-Belg_| 52,660| 4,426,333
Sweden __| 5,877,000, ___ -
Switz'land| 7,054,500

HUERTA’S RESIGNATION, AND AFTERWARD.
La'.st Wednesday General Huerta presented to the
Mexican Chamber of Deputies his resignation as

President of the Republic. It was accepted by a
vote of 121 to 17, after a somewhat vehement dis-
cussion. Francisco Carbajal, lately appointed Min-
ister of Foreign Affairs under Huerta, was created
Provisional President by the Deputies, and at once
took the oath. Carbajal is a man of forty-eight, an
active lawyer of pure white extraction; a personal
friend of the old Diaz regime, and treated with
Madero in behalf of Diaz at the time of the latter’s
downfall. With Huerta he continued good relations;
was sent to London as Mexican Ambassador, and
afterwards made Chief Justice.

General Huerta’s resignation refers as follows to the
circumstances of the case:

“You all know the immense difficulties which my

Government has encountered, owing to a scarcity
of funds, as well as to the manifest and decided pro-
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tection which a great Power of this continent has
afforded to the rebels—so much so that when the
revolution had been broken up, seeing that its chief
leaders were and continued to be divided, the Power
in question sought a pretext to intervene directly in
the conflict, and the result of this was the outrage
committed at Vera Cruz by the American fleet.”

Huerta has been President since February 1913,
a few days before the assassination of Madero. His
family is reported to have already been sent away
from Mexico, and the expectation is that Huerta
himself will follow, under the protection of a foreign
cruiser.

This remarkable turn of events in Mexico makes it
advisable to review the course of events since the
critical moment when our fleet on April 18 was sent
to Vera Cruz. It is needless to recall the incidents
which led up to that armed intervention; as a matter
of fact, few people understand to-day what the final
pretext actually was. The crisis which then de-
veloped was unexpectedly averted, on April 26, by
the intervention of the three South American States,
whose mediation was accepted by our Administration
(with reservations as to Huerta’s continuance in
.office) and eventually by Huerta himself.

On May 18 the mediation conference met at Nia-
gara, with formally accredited delegates from the
United States and from the Huerta Government.
The position of the Constitutionalists was doubtful
from the first; at no time did Carranza agree to
accept the conclusions of the conference. The dis-
cussions at Niagara had mostly to do with plans for
solving the land tenure question in Mexico. Mean-
time the situation in Mexico itself had been altered
by the victory of Villa at Torreon and his advance
on the capital. FEarly in June rumors circulated that
the Niagara conference would be successful in
achieving a settlement and it was temporarily be-
lieved that Carranza would participate. These re-
ports were sufficiently contradicted by Carranza’s
announcement in the first week of June, declaring
himself the Provisional President of Mexico—into
which nominal office he was installed on the 8th of
June.§

On June 12 the peace conference reduced to writing
its plans for a provisional government under the
auspices of all conflicting parties in Mexico, and dis-
cussed the names of possible candidates for the Pro-
visional Presidency. The Administration insisted
that the names submitted should be satisfactory to
the Constitutionalists, but it proposed a conference
between the Huerta and Carranza parties. At the
same time, however, Carranza himself refused the
proposal for an armistice in Mexico, with the result
that a quarrel at once broke out between Carranza
himself and his successful general, Villa. At the
end of June the protocol for the international arrange-
ments to be proposed was signed by the mediators
and by thej Huertist] delegates; but the continued
attitude of suspicion-by Carranza resulted in what ap-
peared on its face to be the breakdown of the con-
ference. Finally, on July 5, another Mexican elec-
tion was held under the auspices of the Huerta
Government. General Huerta was re-elected Presi-
dent by an overwhelming vote, but the dispatches
reported that less than three per cent of the voters
had gone to the polls. This is followed by the
present week’s notable turn in events.

Discussion of the new situation must rest on two
considerations—first, the wisdom or unwisdom of
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our Administration’s Mexican policy, considered as a
whole; second, the question how far the new situa-
tion will solve the Mexican problem. As to the first,
the withdrawal of Huerta may, in many respects,
be described as a personal victory for President
Wilson, because from the first he has made the elimi-
nation of Huerta the sine qua non of our Govern-
ment’s acquiescence. But that policy will still have
to be judged in the light of results yet to come. It
must also be judged with a view to what might have
happened as an immediate result of it. The un-
questionable opinion of the world at large is that the
President has pursued a perilous path, under motives
which may have been honorable to himself, but
which might also have turned out to be dangerously
unsuited to the occasion. So doing, he has been con-
fronted by repeated pitfalls of the most serious sort,
which were avoided by what must fairly be de-
scribed as happy accident.

If the South American mediators had not inter-
vened in April, our troops must apparently have
moved sooner or later on Mexico City, with results
impossible to foretell. If Carranza had maintained
his original public demand that we instantly withdraw
our ships from Verz Cruz, war with the Constitu-
tionalists themselves might have been difficult to
avoid. Perhaps it was avoided only by the sagacity
of Villa and by his outright breach with Carranza.
In other words, the President, in the policy pursued
by him, burned all his bridges behind him—which is
the most dangerous form of diplomacy. He did this,
moreover, on the quite untenable theory that our
active hostilities of April were directed,not against
Mexico but against Huerta as an individual. The
President thus ignored the undoubted truth that
Huerta was at least the de facto ruler. In short,
Mr. Wilson came within an ace of committing the
United States to a long and costly war with Mexico.

On the other hand, it is only fair to allow due
credit for the happy effect produced in the Latin-
American communities by our appeal to and sub-
mission to the mediation of the neutral South
American States. But even so, the President’s
policy can be justified only by its complete success—
not merely its success in eliminating Huerta but its
success in replacing Huerta’s Government by a
peaceable political administration in which all
Mexico will acquiesce, and which will be confessedly
an improvement on what the Huerta regime was, or
what, without our interference, it might have been.

The next developments rest largely with the two
Constitutionalist leaders. It has for several weeks
been rumored that Villa was about to advance on
Mexico City—to which, indeed, he actually holds the
key. He has not done so; partly, no doubt, because
of insufficient ammunition. Will he and Carranza
submit to the Provisional Presidency of Carbajal?
It is hardly to be supposed that such acquiescence
will result. Will they agree to submit the claims and
pretensions of the rival Mexican parties to a free
election, and to abide by the result? If 80, how is
such an election to be secured? If they are not
willing thus to acquiesce, what is to be the next
chapter in. Mexican affairs? If a Huerta candidate
were elected to the Presidency and the Constitu-
tionalists refused to bow to that electoral decision, is
the United States to compel such acquiescence? If
a Constitutionalist is chosen and the Huertists refuse
acceptance, what, then, is to be our position? How
about the very complicated question of indemnities
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to Americans and foreigners for the injury and
sequestrated property of the war—relief for which
our own Government has virtually assured the other
Powers will be made? Such are the numerous
questions which confront us at the present moment.
With the hope which everyone entertains for a
happy outcome of the vexed situation, there is no
possibility of denying that only a part, and possibly
the smaller part, of the Mexican problem has yet
been solved.

THE SUPREME COURT VACANCY.

The late Justice Lurton, exceptionally advanced
in years when appointed to the Supreme Court, had
served such a brief term that, aside from an entirely
just tribute to his ability and integrity, the comments
most prominently suggested by his death relate to
the circumstances of his appointment and the ques-
tion of his successor. It seems to be assumed that
Mr. Wilson will select “a Democrat,” and the
“Times” editorially urges that he should do so, “not
from any considerations of partisanship or of the
division of offices but for the real interests of the
country.” The reasoning is at least peculiar, and
seems destructive of its own contention. Formerly,
it was “of vast importance to consider whether a
new member of the Supreme Court should be a be-
liever in Federalism or in State rights,” but now con-
ditions have changed, for “the Court never divides
on party lines,” and as the “Times” says, with
strict correctness) “no one reading one of the great
decisions of the recent past, even on such questions
as the trust problem, could tell whether the Justices
writing the majority and minority opinions were
Republicans or Democrats.” Therefore, Mr. Taft

‘could afford to disregard party lines altogether and

appoint two Democrats to the bench’’; but the pres-
ent is not a suitable time for following his broad-
mindedness. A proper time may arrive later in this
Administration, but it is not here now. This is the
reason offered in explanation:

“There should be minority representation in the
Supreme Court, not because there is any likelihood
of division on party lines but because it is advisable
to have different schools of thought represented there.
There is a difference in the mental attitudes in which
i{ltelligent Democrats and Republicans approach na-
tional questions. They belong to different parties
because their training has been on different lines of

hought and because their mental bent is dissimilar.
They may agree on the question before them, but
they approach it from different angles. It is impor-
tant that both kinds of training and both intellec-
tual trends should be represented on the bench be-
cause the bench itself will be better for it. Justice
Lurton’s death leaves only two Democrats in the
Supreme Court. The Democratic representation
there should amount to at least a third of the Court.”

There are obvious reasons why election inspectors
must be divided between contending parties. The
persistent rule that the winning party may and will
take all the offices within reach, including appoint-
ments to the bench which come up during its own
tenure of power, is a piece of wrongful practice to
which we have gradually become wonted; but it
seems almost shocking, when candidly considered,
to apply this to the highest tribunal, as to which
ability and integrity ought to be the sole qualifi-
cations, overriding party names and the geographi-
cal claims of sections or States. Outside the court-
room, the justices are voters, with their own views;

within it, they are expected to rise above everything
except law and duty. Inasmuch as their party
preferences are not discoverable from their judicial
action, how can the former have any important
bearing upon the composition of the Court?

The citation above attempts to explain why, but
is based upon conditions as they have been rather
than as they now are. Federalism is apparently
high in the ascendant, and States’ rights lie in tem-
porary abeyance, if they have not perished out of
sight for our own day. Differences in “schoolsof
thought”” and in “mental attitudes” and in angles of
approach are barely discoverable as respects the
forces now uppermost; kinds of training and of in-
tellectual trends among those who are in office seem
much alike. We have to admit, however reluct-
antly and sadly, that the difference between the
nominal two parties in Washington is over a contest
for power in another four-year’s term rather than
over questions of principle or real public policy—
precisely the questions which every onefmust con-
fess openly (however he might "deny it secretly)
should be strictly kept out, of the Supreme Court. &

So much as this needs no amplification,” but there
is another thought. No careful observer can have
failed to perceive the change which has come over
that Court in the inevitable processes of passing
years. It is less inclined to adhere to what used to
be deemed none too strict Constitutional construec-
tions; it seems leaning more towards assent and away
from dissent; to radicals, it apparently must be
growing more ‘‘responsive to” the people. This
change need not cause surprise in connection with
other changes, for, as the “Chronicle” has often
pointed out, the justices are hiiman, and it is only
natural that they refrain from futile attempts to
hold back the people from pursuing their own visions,
though the visions be distorted and dangerous.

Yet the country needs now, perhaps more than
ever before, the loftiest ability and the most rigid
adherence to duty in this final tribunal, and also -
needs a spirit of conservatism there. If the young
in any generation represent energy and quickness of
forward movement and the old men represent delib-
eration and caution, as a proverb asserts, a loss of
this balance of forces is surely a misfortune. # The
elders of to-day think the country isTrushing into
too many changes and too ready to catch up anything
new; the younger element declare the country to be
suffering because not progressive enough and too
m.uch adherent to ‘“worn-out” dogmas; one element
wishes to take only a step at a time and prove each
befo?e venturing the next, while the other cries for
“action” of any kind. At present, the impulsive
rushers seem to have the reins; therefore the greater
nfaed of conservatism somewhere. It seems to have
disappeared in the Senate; and if not in the Supreme
Court, it is unlikely to be found anywhere.

Particularly, the country needs return to the lowest
stone in our Governmental structure, the indepen-
dence of the three departments, which is the one thing
in the Constitution that is too distinct to be denied,
vet has now become practically displaced by the
gradual domination of the Executive. This can
hardly come before the Supreme Court in any con-
crete form, but whatever moral influence that body
can exert for its correction is needed. The line of
thought and mental bent and the angle of approach
now needed in the last resort for testing public poli-
cies should be conservative.
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THE LATEST DEMAND FOR INCREASED
WAGES BY RAILROAD EMPLOYEES.

The rumors of impending labor troubles on West-
ern railroads have reached the familiar shape of a
lining-up by the engineers and firemen of nearly a
hundred roads, making the usual demand for in-
crease of wage and decrease of service, with the
usual threat of a strike. The principal demands are
for more wage in all classes of service, a shortening
of regular time, with a corresponding increase in
overtime, and an increase in the rate of pay for the
latter, more allowances for preparation-time and
terminal delays; another demand which exhibits the
arbitrary character of the process is for the employ-
ment of two firemen on large coal-burning engines,
“regardless of the character or length of the runm,
the tonnage hauled, or the work required of the fire-
men”’—that is, regardless of anything except the
conviction once expressed by an officer of the
Brotherhood of Engineers that wages are a first
lien always, and receivers’ cash as good as any.

The railway managers remonstrate, saying that
these demands would raise the annual pay-rolls one-
half, and that the financial effect would be a dividend
cut in all cases and bankruptcy in many; this is as
heretofore, but the men make the old answer, that
they ask merely what is “fair.” They have had
their usual formal vote, almost unanimously author-
izing a strike; conferences have been unfruitful thus
far, and the men say they will not consider arbitra-
tion under the Erdman Law, because the roads have
not played fairly heretofore.

This is merely the latest movement in the familiar
cycle of wage-extortion—the men know what they
“want” and they have dlscovered how to getit; so
they return to it periodically, indifferent to the re-
sult upon others. They believe they have a perma-
nent implement for breaking open railway treasuries
in the fact that public sympathy is always with the
employee as against the employer, and that opera-
tion must never halt whatever the alternative. It
must be admitted that they have judged pretty well
thus far; the public insistence is that the service shall
be rendered and that it is the part of the managers
to take care of conditions and keep the men satisfiedi
No matter how you do it (is the public attitude),
all that is your affair; but give us the regular trains.

Public opinion and the law declare that an obliga-
tion of public service lies immovably upon railways,
through their directors and officers, but thus far the
complementary proposition that an obligation of
service lies upon the employees has not been seriously
taken up. Suppose a train engineer brings a train
to a halt midway between two pretty distant way
stations, and then, with his fireman, steps from the
cab and leisurely saunters away; an outery from all
persons immediately incommoded would arise, and
it would be said that abandoning a trip once begun
ought to be made a penal offense. To say this of
a service once begun would be going rather far, since
it would resemble saying that whoso has once en-
tered a railway employment cannot leave it unti]
discharged or superannuated; yet this argument
cannot apply broadly, for individual employees
might walk out at the end of a run without disorgan-
izing the service; but how is it when the principle of
personal liberty is stretched to organizing indis-
pensable employees into a solid body and resolving
to use the right of not working simultaneously ?
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How the obligation of duty from a railway employee
to the public is to be expressed and enforced, whether
by some sort of semi-military basis or otherwise,
need not be settled to-day; but the time is certainly
here to take up seriously and to dispose of by denial
(for any serious consideration must come to denial)
the easy proposition that railway workmen can
abandon their duty as a body at will, regardless of
consequences, and that they may periodically put
any road into the destructive dilemma of being de-
nounced far and near for permitting the intolerable
miseries of a strike, or of submitting to one more
turn of a machine which will destroy it financially.

Is a strike really the worst conceivable calamity,
so that anything which defers it for this occasion
is to be chosen? That is like asking whether peace
at any price is preferable to war—a question which
has been answered in the negative. What is tobe
the end of this recurring cycle of wage demands and
of a little more delay won for the ultimate clinch?
Is it not wiser and less destructive to have the clinch
and get it over? If we think we positively cannot
endure it now, when shall we be better prepared and
have more gri

It has been the belief of the “Chronicle” that the
roads erred in trying to match organization against
organization in this matter, and that they should
have maintained a stand—separately not collec-
tively—at the time when what has become equivalent
to a blackmailing process first exhibited its real in-
tent. The latest report was that the managersare
now firm against the demands in this instance and
that those are to be revised. This may be, but
what the roads cannot do they should not again un-

dertake to do..

GOVERNMENT FINANCES FOR THE FISCAL
YEAR.

However poorly the Administration at Washington
may have fared in other respects during its first
fiscal year in office—and the condition of general
trade and of the railroads has certainly grown very
discouraging—it has been fortunate in the outcome of
the year’s financial operations. This is most
assuredly an achievement deserving of mention, for
a new tariff law went into operation in October, and
in view of the unfavorable state of business since
then, it could have occasioned no surprise if at the
end of the fiscal year on June 30 1914 the financial
results had proved disappointing. As a matter of
' fact, nothing of the kind has happened, and the
Treasury authorities have reason to congratulate
themselves upon the satisfactory nature of the
showing.

Additional significance attaches to the favorable
outcome by reason of the fact that the disbursements
for the twelve months underwent a further substan-
tial augmentation, though they were extremely large
before. The situation, therefore, was that the
Treasury had additional outlays to meet at a time
when customs duties had been heavily reduced. The
truth is, however, that while rates of duties were
very materially lowered, their aggregate yield, or
productiveness, was on the whole tolerably well main-
tained, as we shall presently see. The pay warrants
drawn during the twelve months ran well above 700
' million dollars, reaching $701,325,829, at which figure
| comparison is with $682,770,705 for the ?;welx./e
| months preceding. The increase occurred mainly in
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the military and naval expenditures and in the dis-
bursements for rivers and harbors, the “pork barrel.”
In these aggregates we are dealing entirely with the
so-called ordinary expenditures. In addition, $34,-
826,942 was spent for construction work on the
Panama Canal, this being considerably less than the
expenditures on that account in the preceding year,
which were $41,741,248. Total disbursements,
therefore, were $735,495,316, as against $725,793,796
in the previous year. The magnitude of these out-
lays will be realized when we say that in 1898-99, at
the time of the Spanish-American War, aggregate
expenditures were no more than $605,072,180, and,
two years before, at the time when normal conditions
still prevailed, were only $365,774,159.

Yet the revenues fell but little short of meeting
these very large expenditures, even with the inclusion
of the $34,826,942 spent upon the construction of the
Panama Canal. The shortage was only $1,151,616
and it has been pointed out that,except for the ten
days’ grace allowed in the payment of the income
tax, even this small shortage would not exist; that in-
stead there would have been a surplus of over
$3,000,000, the deferred payments of income and
corporation taxes paid after June 30 up to and in-
cluding July 10 having been over $5,000,000. On
the basis of the ordinary expenditures of the Govern-
ment—that is, omitting the $34,826,942 spent on
account of the Panama Canal, and which could be
met by the issue of Panama Canal bonds—there
would be a surplus of revenues of over $30,000,000.
For the purpose, however, of judging the Treasury
condition, it is better to include Panama Canal dis-
bursements, and on that basis, as already stated,

there was a small deficiency, namely $1,151,616,
counting the revenues received strictly within the

year. On the same basis the corresponding deficien-
cy in the previous year was $2,010,875, while in the
fiscal year 1911-12 there was a small surplus—
$1,897,131. Thus, for three successive years, re-
ceipts and expenditures have very closely balanced—
a happy state of things.

We have stated that customs receipts had con-
tinued large, notwithstanding the lowering of duties.
The revenue derived in that way in the late year was
$292,128,527, against $318,142,344 in the year
preceding and $311,321,672 two years before. The
loss was made up, of course, by a great increase in
the internal revenue taxes, and particularly the cor-
poration and income tax. This latter yielded
$71,386,156 within the twelve months, as against
$34,948,870 in the previous year, when there was no
income tax on individuals. Not counting the
amount received subsequent to the close of the
fiscal year, the individual income tax yielded $28,-
306,336 and the corporation tax yielded $43,079,819.

While aggregate disbursements for the twelve
months, including those on account of the Panama
Canal, ran somewhat in excess of the revenue, the
net debt during the fiscal year appears to have been
slightly reduced. The net debt is arrived at by
taking the gross debt and deducting from it the cash
balance in the Treasury. This cash balance is
affected by a variety of other items aside from those
appertaining to the general receipts and disburse-
ments. One factor in it is the postal savings deposits.
The net addition from that source for the year
appears to have been $3,118,940. On the other
hand, the 2}4% postal savings bonds outstanding
and counted in the total of the gross debt were in-

creased only $2,246,700, having risen from $2,389,120
to $4,635,820. There was thus an advantage to
cash in that way of $872,240, and various other small
items have, no doubt, also played a larger or smaller
part in influencing the final result.

In the interest-bearing debt there was no change
during the year except that in the postal savings
bonds. No Panama Canal bonds were put out
during the twelve months, and it is worth noting
that, while altogether no less than $353,052,924 was
expended up to June 30 1914 in the purchase and
construction of the Canal, only $138,600,869 of the
amount was derived from the proceeds of the sales
of bonds, including premiums. The remaining
$214,452,055 was paid out of current revenue and
Treasury cash. A total of $375,200,980 of Panama
Canal bonds has been authorized, while only $134,-
631,980 (par value) have been issued, leaving
$240,569,000 which can be issued in the future
should the occasion arise for so doing.

The debt bearing no interest was reduced nearly
$7,000,000, due mainly to the fact that the redemp-
tion fund for the retirement of national bank
notes on June 30 1914 was only $15,142,888, against
$22,092,806 on June 30 1913. It appears that the
lawful money deposited to retire national bank notes
during the twelve months aggregated but $19,902,-
282, while the lawful money paid out for national
bank notes retired aggregated $26,852,200. These
figures have to do simply with the changes in the
funds on deposit with the Treasurer for taking care
of bank notes in process of retirement. They do not
indicate the change in the volume in what might be
called the “live” circulation of bank notes. As a
matter of fact, this also was reduced during the
year, though only slightly. In other words, the
aggregate of national bank notes outstanding secured
by bonds was on June 30 1914 $735,528,960, against
$737,065,050 on June 30 1913.

Notwithstanding the net debt (after deducting the
cash balance in the Treasury) was slightly reduced
during the twelve months, as stated above, and stood
at $1,027,257,009 June 30 1914, against $1,028,-
558,103 June 30 1913, the Treasury was not in as
strong condition as regards actual cash holdings at
the later date than at the earlier date. Cash in
Sub-Treasuries, in fact, on June 30 the present year
was only $324,852,056, as against $351,176,444 on
June 30 last year. The explanation is found in the
main in the circumstance that a greater amount of
the Government’s available cash is held on deposit
with the banks. The aggregate of these deposits now
is $93,388,666, whereas on June 30 last year it was
only $79,749,299. It may be a surprise to the reader
to hear this, but more than the whole increase in
Government deposits occurred during June in con-
nection with the large income tax payments, the
Treasury Department evidently wanting to avoid
disturbance to the money market in connection with
these large payments into the public coffers.

Whereas the Government deposits June 30 1914
were, as already stated, $93,388,666,on May 31 they
were only $54,906,266 and on April 30 but $51,196,-
145. This last was the figure to which the deposits
had been reduced from $92,617,560 on Nov. 30,
after the return to the Treasury of the special de}_)osi.ts
made during the autumn of last year to aid in
moving the crops.

It is worth noting that the aggregate volume of
money in circulation in this country on July 1 1914
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was considerably greater than twelve months before,
notwithstanding the large gold exports during June
and the outflow in previous months. The Treasury
Department reports money in circulation July 1 1914
$3,419,168,368, as against $3,480,074,312 on June 1
1914, but comparing with $3,371,326,007 July 11913.

BUILDING OPERATIONS IN JUNE AND THE
HALF-YEAR.

A little more activity in building operations in the
United States, as compared with the previous year,
was witnessed in June than in preceding months
of the current calendar year, but even at that it was
not so pronounced as to indicate any general revival
in construction work. Furthermore, the showing
for the half-year is less favorable than for 1913, or,
in fact, any year since 1908. The returns, more-
over, are of a rather conflicting character, evidently
reflecting the business or industrial situation on the
one hand and the previous activity or lack of it in
building on the other. For instance, in the territory
between the Mississippi River and the Pacific slope,
but not including the latter, construction work has
proceeded with noticeably greater activity than a
year ago, and in New England and the Middle West
operations have been a little ahead. But on the
Pacific slope a considerable decline is shown, much
less has been done at the South and the same is true
in lesser degree of the Middle States.

For June, 73 out of the 138 leading cities covered
report plans calling for heavier expenditures this
year than last, and in some cases quite noticeably
so. At Chicago, for example, the 1914 permits
entail the disbursement of 914 millions, against
7 1-3 millions in 1913; at Cleveland, 31¢ millions
compare with 134 millions; at Kansas City, 134
millions with less than a million, and at St. Paul
nearly 2 millions with 1 million. On the other hand,
many leading municipalities report considerably
decreased construction work. In all the approxi-
mate cost of the operations for which permits were
granted in June 1914 at the 138 cities aggregated
$81,182,637, against $81,472,334 in 1913 and close
to 100 millions in 1912. Of the various boroughs
of Greater New York, Manhattan alone records a
loss, and this is more than offset by gains in the other
divisions of the city—in Brooklyn and Queens in
particular—making the total for the whole city
1514 millions, against 1314 millions last year, but
comparing with 2114 millions in 1912. Exclusive of
Greater New York, the June projects will require
an outlay of $65,681,826, against $67,993,419 in
1913 and approximately 7614 millions in 1912.

The half-year’s exhibit covers the identical 138
cities and gains and losses are quite equally divided,
although the aggregate proposed disbursements are
but $419,531,445, against $464,344,331 in 1913
and about 500 millions in 1912. At Greater New
York the intended expenditure is 714 millions less
than a year ago and 46 millions below 1912 ($80,395,-
954 contrasting with $87,837,514 and $126,490,580).
Outside of New York the total, at $356,936,017,
compares with the high-water mark of $376,507,817
established last year.

For New England, 10 of the 17 cities reporting
show larger totals than for 1913, with the aggregate
for the group half a million dollars in excess. The
aggregate for 34 cities in the Middle States (exclusive
of Greater New York) on the other hand is 514
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millions under last year. In the Middle West the
24 cities give a total fractionally greater than a year
ago, Cleveland, Detroit, Springfield, O., Superior
and Toledo being most conspicuous for gains and
Akron, Chicago, Dayton and Milwaukee for losses.
A distinctly poorer result than for 1913 is presented
by the aggregate for 30 Southern cities (a decline of
714 million dollars), large losses at Birmingham,
Dallas, Houston, New Orleans and Jacksonville
being mainly responsible for it. On the Pacific slope
comparative dulness in operations prevailed in some
quarters; a majority of the cities report less doing
than a year ago with the aggregate decrease a little
over 15 millions. The “Other Western” group of
21 cities did much better this year than last, increas-
ing the prospective outlay by 714 million dollars, with
Kansas City, Minneapolis and St. Paul conspicuous
contributers thereto.

Canada is still experiencing comparative quiet in
building operations as a whole, although the latest
returns furnish evidence of more activity here and
there  For June reports from 32 cities in the Eastern
Provinces indicate only a nominal diminution in the
approximate expenditure arranged for this year,
but 18 municipalities in the West show a decline of
over 2 million dollars. The aggregate for the whole
of the Dominion (50 cities) consequently is moderate-
ly less than a year ago ($13,321,381 comparing with
$15,697,055). The half-year exhibit for the East
is much more favorable than for th: West, despite
a decline of some 3 million dollars, $38,715,903 con-
trasting with $41,660,421 in 1913. In the West a
phenomenally high record was made for the 18 cities
in the six months of 1912 (4314 million dollars), from
which there was a decline to $36,567,580 last year,
with a further drop to $24,407,652 this year. For the
50 Canadian cities we have an aggregate of $63,123,-
555 for the half-year in 1914, against $78,228,001
in 1913 and a somewhat higher total in 1912.

RAILROAD GROSS AND NET EARNINGS FOR
MAY.

The unfortunate condition of United States rail-
roads is well illustrated in the compilation of gross
and net earnings for the month of May which we
present to-day. There is, of course, no question as to
the authenticity of the results, since they are based
entirely upon the sworn returns filed each month with
the Inter-State Commerce Commission at Wash-
ington by the different roads. The totals, too, are
unusually comprehensive, our tabulation compris-
ing in the aggregate no less than 246,070 miles of
road, or practically the entire railroad mileage of the
country.

The striking, the glaring, fact which these compila-
tions bring out is that United States railroads in May
of this year earned over $26,000,000 less—in exact
figures $26,007,920 less—than in the corresponding
month of last year, the falling off having been 9.73%.
Through a rigid policy of retrenchment and economy,
it was found possible to offset this loss to the extent
of $10,251,050 by a reduction in expenses. This,
however, still left a loss in net in the large sum of
$15,756,870, or considerably over 209, the exact
ratio of decline in the net being 21.479,. Stated in
another way, the earnings of United States railroads
based on this exhibit for the month of May are show-
ing a shrinkage at the rate of over $310,000,000 a
year in gross and at the rate of nearly $200,000,000
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a year in net. Conditions during the month were
nearly all unfavorable. Tradein nearly all lines of in-
dustries continued depressed, the Western grain
movement fell well below that of the preceding year,
in Ohio coal mining was suspended throughout the
whole month because of differences regarding wages,
and there was also some suspension in a few other
bituminous districts, while in Colorado there was no
relief from the mining troubles which have been in
progress so long. In all these respects the situation
still remains the same, but there was one other ad-
verse circumstance which will not be repeated for the
present, namely that May the present year had five
Sundays as against only four Sundays in the month
in 1913, thus reducing the number of working days
by one.

MUt L Tt b0 243054
a1 1 I AN 10R,387  193:040,387
$57,628,765 $73,385,635

Inc. (+) or Dec. ().
Amount. %
42,116 0.89
—$26,007,920 9.73
—10,251,050 5.34

—$15,756,870 21.47

Net earnings

As a result of the setback now encountered, the
railroads have lost nearly all they gained in gross in
May of last year and double what they then gained
in net at that time. In other words, they added to
their gross last year (as compared with 1912) $30,616,-
063, of which $26,007,920 has now faded away, and
they then added to their net earnings $7,172,397,
while they now have suffered a decrease of $15,-
756,870. Nor was last year’s improvement anything
to boast of, for it followed very poor results in both
1912 and 1911. In May 1912 many unfavorable
conditions had existed, including among others an
overflow of the Mississippi River of serious propor-
tions, and suspension of mining for most of the month
in the anthracite coal regions and also larger or
smaller suspension inmany sections of the bituminous
coal region. As a result, our compilations for May
1912 recorded an increase of no more than $6,044,698
in gross, or 2.67%, and this, unfortunately, was at-
tended by an augmentation in expenses of $8,497,364,
thus leaving an actual loss in net of $2,452,666. In
May 1911 there was a loss in both gross and net—
$4,624,078 in gross and $1,695,071 in net.

In May 1910 the improvement in gross was satisfac-
tory enough, it reaching $31,983,394, or 16.25%, but
$26,756,567 of the whole amount was consumed
by augmented expenses, cutting the gain in net to
only $5,226,827, or 8.06%. In May 1909 there
was an increase of $26,226,645 in gross and of $143-
901,120 in net, but this was without special signifi-
cance, since it followed a tremendous shrinkage 1n
revenues in the year preceding, the gain thus simply
representing a recovery of the previous year’s loss.
This loss in May 1908 (due to the panic of 1907) was
of prodigious dimensions. Our compilation then
showed a contraction in gross earnings in the enor-
mous sum of $38,537,942 and a shrinkage in net of
$12,845,751. Yet this did not indicate the full ex-
tent of the shrinkage at that time. Owing to the fact
that the roads were doing so poorly and comparisons
were 50 extremely bad, some important companies
withheld their returns, and consequently our aggre-
gate covered only 153,310 miles of line. A supple-
mentary table which dealt with the gross alone gave
a loss in gross of not less than $45,034,243 on 185,897
miles of road. Careful compilation made by us later
in the year induced the opinion that the loss in gross
in May 1908, including all the roads in the country,
must have been, roughly, $55,000,000, and the loss
in net $18,000,000. In the following we show the

May comparisons for each”yearjback to 1896. We
give the results just’as registered by our own tables
each year, but in 1908}and prior;years a portion of the
railroad mileage of the country was always unrepre-
sented in the totals, owing to the refusal of some of
the roads to furnish'monthly figuresfor publication.

Qross Earnings. Net Earnings.

Year
Given.

Increase or
Decrease.

Year
Preceding.

Increase or
Decrease.

Year
Preceding.

Year
Given.

s
—1,017,164
+2,180,045

s
50,129,856
55,568,916 16,
59,034,144 2
67.675,074| +4
72,885,306 + : 3
85,860,170 98 78 3,210

s
_| 50,138,645
57,420,309
_| 67,659,828
—_.| 721431,677
_| 81,058,532
21| 97,147,152
2__.| 95,860,907
~-1103.882,990
3,565,266

$ S $
+8,789/13,861,785|14,878,949
5,795,840 |14,615,804
846/17,335,134
20,883,314

90,091,128 + 1428/287640,038|
90,800,791 5/28.937.381
Z22|108,565,266/111,028,554 34,801,674| —2.093'8

~-7]121,005,979/109,872,115/ + 11,133,864 19/32,691,936| +3.573.183
~7|115/304.506|105,787,062| +Y1517,444(34,414,213|30,946,848| + 3,467,365
T17|144/267,760 | 121,074;984| 423,192,776 (43,765,836/37,319,200| 6,446,546
~1133.680.555|172.218,497|—38,537,942/38,076,927|50,922,678|—12,845,751
=7 |196.826.656|170.600,041| +26,226,645|64,600,920 49,789,800 + 14,901,120
~77|230.0333584| 198,040,990/ +31,083,394(70,084,170 64,857,343| + 5,226,827
~|226,442/318(231,066.896| —4,624,078|69,173,574(70,868,645| —1,695,071
T T|232/220364|226,184.666| +6,044,608|66,035,507 68,488,263 —2,452,666
T 771953 406,003/ 232.879,970| +30.616,063|73,672,31366,499,916| +7,172,397
~ 71239 427,102| 265,435,022 —26,007,920|57,628,765(73,385,635/—15,756,870

—2.993.868

Note.—Includes for May 118 roads in 1896, 128 In 1897, 127 In 1898, 123 in 1899,
128 {n 1900, 116 in 1901, 109 in 1902, 101 in 1903, 103 in 1904, 100 in 1905, 96 in
1906, 92 in 1907; in 1908 the returns were based on 153,310 miles of road; in 1909,
220,514; in 1910, 229,345; in 1911, 236,230; in 1912, 235,410; In 1013, 239,445;
in 1914, 246,070. Neither the Mexican roads nor the coal-mining operations of
the anthracite coal roads are included in any of these totals.

As far as the separate roads are concerned, it is al-
most needless to say (in view of the unfavorable
general result) that the losses are general and also
that in many cases they are very heavy. Exceptions
where increases are recorded are very rare. The de-
creases in net have occurred in many cases in face
of tremendous efforts to curtail expenses. Thus the
Pennsylvania Railroad on the lines directly operated
east and west of Pittsburgh fell behind no less than
$4,151,863 in gross, yet the loss in net is only $777,-
219, owing to the great reduction in the expense ac-
counts. In May of last year, however, the Pennsyl-
vania had $3,265,795 gain in gross with $159,563 de-
crease in net. The New York Central this time has
$1,108,258 decrease in gross and $410,910 decrease in
net. This is merely for the Central proper. In-
cluding the various auxiliary and controlled roads, the
whole going to form the New York Central System,
there is a decrease of $4,159,853 in the gross and of
$2,186,329 in the net. In May last year the New
York Central System had added $4,162,181 to gross
and $1,412,947 to net. The Baltimore & Ohio this
time falls $1,381,243 behind in gross and $758,300 in
net and the Erie $497,150 in gross and $284,464 in
net.

A few roads distinguished themselves by reporting
increases in net in face of decreases in gross. The
Boston & Maine and the New York New Haven &
Hartford belong to this class, the latter having added
$270,104 to net, notwithstanding a loss of $159,441 in
gross. The Milwaukee & St. Paul belongs in the
same category, reporting $16,261 increase in net
with $367,160 decrease in gross. The Northern Pa-
cific is most conspicuous of all in this respect, hav-
ing increased its net $220,072 coincidently with a
decrease of $690,270 in gross. On the other hand,
some roads suffered increases in expenses at the same
time that their gross earnings fell off. Thus the
Missouri Pacific reports $481,505 decrease in gross
and $586,074 decrease in net and the Rock Island
$431,364 loss in gross and $619,968 decrease in net.
The Atchison had $485,854 decrease in gross and only
$229,592 in net. The Southern Pacific falls $669,556
behind in gross and $623,047 in net; the Union Pa~
cific $408,874 in gross and $152,659 in net; the Great
Northern $1,140,383 in gross and $996,768 in net; the
Chicago Burlington & Quincy $775,291 in gross
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and $204,419 in net, and the Chicago & North
Western $224,596 in gross and $444,123 in net.
Southern railways share in the generally unfavor-
able results, except that the Atlantic Coast Line is
able to report a small increase—$131,810 in gross and
$18,602 in net. In the following we show all changes
for the separate roads for amounts in excess of $100,-
000, whether increases or decreases, in both gross and

net.
PRINCIPAL CHANGES IN GROSS EARNINGS IN MAY.

Increases. | Decreases.
$147,829 | Chicago Milw & St Paul.. $367,160

_ 131,810 | Colorado & Southern. .. 328,783
123,495 | Hocking Valley 313,434
103,763 | Philadelphia & Reading.
—————— | Wabash

{Toledo & Ohio Central__
$506,897 , Lehigh Valle;

Decreases. | Wheeling & Lake Erie_ .-
Pennsylvania_ . _____ a$4,151,863 | Bessemer & Lake Erie. _
Baltimore & Ohio 1,381,243 | Buffalo Roch & Pittsb..
Great Northern 1,140,383 | Chicago & East Illinois_ .
N Y Cent & Hudson Riv 01,108,258 | Chicago & North West_ .
Lake Shore & Mich South 1,028,917 Missouri Kansas & Texas
Chicago Burl & Quincy._ 775,291 | Union RR (Pa)
Northern Pacific 00,270 | Chicago & Alton
Duluth Missabe & North 674,664 | Pere Mar
Southern Pacific 669,556 | Denver & Rio Grande.__
Pittsburgh & Lake Erie. 561,189 /N Y N H & Hartford.__
Louisville & Nashyille_ . 557,305 | St Louis Southwestern.. .
Cleve Cin Chic & St Li_ 499,092  Delaware Lack & West_ _
Erie 497,150 | Boston & Maine
Atch Topeka & Santa Fe 485,854 | \[anrlalm
Missouri Pacific 481,505  Norfolk & Western
Illinois Central 437,953 Nashv Chatt & St Louis..
St Louis & San Francisco 432,987 | Internat & Great North.
Rock Island 431,364 | Northern Central
Duluth & Iron Range._. 425,093 | N Y Chicago & St Louis_
Minneap St Paul & S S M 411,529 | Southern
Elgin Joliet & Eastern-- 09
Union Pacific 408,874
Michigan Central 378,483

Note—All the figures in the above are on the basis of the returns filed
with the Inter-State Commerce Commission. Where, however, these
returns do not show the total for any system, we have combined the
separate roads so as to make the results conform as nearly as possible to
those given in the statements furnished by the companies themselves.

a This is the result for the Pennsylvania RR., together with the Pennsyl-
vania Cmnpang. and the Pittsburgh Cincinnati Chicago & St. Louis, the
Pennsylvania RR. reporting $1,703,636 decrease, the Pennsylvania Com-
pany $1,605,621 loss and the P. C. C. & St. L. $842,606 loss. Including
all lines owned and controlled which make montlhy returns to the Inter-
State Commerce Commission, the result is a loss of $4,517,320.

b These figures cover merely the operations of the New York C
itself. Including the various auxiliary and controlled roads.klg(gntt?é
Michigan Central, the Lake Shore, the '‘Big Four,”’ the *“‘Nickel Plate,'
&e., the whole going to form the New York Central System, the result is
a loss or $4,159,853.

PRINCIPAL CHANGES IN NET EARNINGS IN MAY.
Increases. Decreases,
3538,658 | Erie $984 484

270,104 | Elgin Joliet & Eastern.. . 283.7
220,072 | Michigan Central p
145,485  Western Maryland
121,568 | Bessemer & Lake Erie_ .
104,966  Illinois Central
101,535 | Chic St Paul M
~—————— Union RR_(Pa)
| Atch Topeka & Santa Fe
$1,502,388 | Wabash
dsl_z)e&ca.élgs.'?;xiffalo I]zocfll % léit;sb_-
835, | Chicago Burl & Quincy.
Northern.. 996,768 | Toledo & Ohio Central_
a777,219 | Minneap St Paul & . o M
758,300 | 8t Louis Southwestern.. .
623,047 | Union Pacific
619.968‘}!0ckiu Valley
596,590 | Colorado & Southern___
586,074 | Detroit Toledo & Ironton
Delaware Lack & West_ _
Chesapeake & Ohio
Southern

Long Island
Atlantic Coast Li
San Pedro Los Ang &
Florida East Coast

Representing 4 roads
in our compilation. .

100,433
Representing 51 roads
in our compilation. .$23,876,788

Chicago & East Illinois. .
NY N H & Hartford-._-
Northern Pacific. .
Florida East Coast.
Phila Baltimore & Wash_
San Pedro Los Ang & S Li
Texas & Pacific

Representing 7 roads
in our compilation._ .

Pere Marquette
Great
Pennsylvania
Baltimore & Ohio.
Southern Pacific_ .
Rock Island
Duluth Missabe & North
Missouri Pacific
Lake Shore & Mich Sou
Pittsburgh & Lake Erie-
St Louis & San Francisco
Chicago & North West_ _
]1\; SI( glerg I& H\ﬁlson Riv
uluth & Iron Range___ Representing 38 roads
Philadelphia & Reading- 315,075 in our coxgpllat.iou-_$15,420‘(;15

a This is the result for the Pennsylvania RR., togethe:
vania Company and the Pittsburgh Cincinnati Cf‘xicag(‘)‘ Vgtgtt‘hmgns%l;
Pennsylvania RR. reporting $403,776 decrease, the Pennsylvania Com) any
$395,369 loss and the P. C. C. & St. L. 821,926 gain. Including all {Ilnos
owned and controlled which make monthly returns to the Inter-State
Commerce Commission, the result is a loss of $648,311.
b These figures merely cover the operations of th
itself. Including the various auxiliary and cont‘roellgie‘;o}'d%rklﬁimi?l
ok o ot s N Yoo Comal St S Eiat
c., the whole going to form the New York Central S; ]
a loss of $2,186,329. SRSSHENSthe freults
¢ Improvement due to extra heavy maintenance charges the previous year.

d Due in considerable part to an extra charge for depreciation.

The best illustration of the generally unfavora-
ble character of the results is furnished when the
roads are arranged in groups or geographical divi-
sions. It is then found that every group without
exception shows a contraction in gross and every
group a contraction in net with the single exception
of the New England group. Our summary by groups

is as follows:
SUM}\IA}IY BY GROUPS.

Gross Earninge————o o
1913.  Inc.(4)or Dec. (—).

3 $
12,055,507 —379,468
66,733,428 —6,186,312
39,017,531 —7,447,004
33,060,608 —1,128,304
58,632,667 —6,518,975

Section or Group—
May—

Group 1 (18 roads), NewEngland-... 11,676,039
Group 2 (84 roads), East & Middle._. 60,547,116
Group 3 (66 roads), Middle West._.. 31,570,437
Groups 4 & 5 (93 roads), Southern._. 32,832,114
Groups 6 & 7 (77 roads), Northwest.. 52,113,582
Groups 8 & 9 (98 roads), Southwest_. 35,888,618 30,338,356 —3,449,738
Group 10 (50 roads), Pacific Coast__. 14,799,196 15,607,135 = —897,939

Total (486 r0ads)memeeee- 4 230,427,102 265,435,022 —26,007,920

1014.
S

Net Earnings~——————
1913.  Inc.(4)or Dec.(—)
S $ %

+396,316 15.65

-Mileage—
1914,  1913.

7,846
26,821 26,646
25.951 25,833
41,658 41,432
67,663 67,200
- 57,755 56,863 9,718 10,141,097
18,452 18,125 6,082,551

246,070 243,954 57,628,765 73,385,635 —15,756.870 21.47

NOTE.—Group I. includes all of the New England States.

Group II. Includes all of New York and Pennsylvania except that portion west
of Pittsburgh and Buffalo: also all of New Jersey, Delaware and Maryland, and
the extreme northern portion of West Virginia.

Group I11. 1ncludes all of Ohlo and Indiana; all of Michigan except the northern
peninsula, and that portion of New York and Pennsylvania west of Buffalo and
Pittsburgh.

Groups IV. and V. combined Include the Southern States south of the Ohlo and
east of the Mississippl River.

Groups VI. and VII. combined Include the northern peningula of Michigan, all of
Minnesota, Wisconsin, Iowa and Illinols; all of South Dakota and North Dakota
and Missour! north of St. Louls and Kansas City; also all of Montana, Wyoming
and Nebraska, together with Colorado north of a line parallel to the State line
passing through Denver.

Groups VIII. and IX. combined Include all of Kansas, Oklahoms, Arkansas and
Indian Territory, Missourl south of St. Louis and Kansas City; Colorado south
of Denver the whole of Texas and the bulk of Loulsiana; and that portion of
New Mexico north of a line running from the northwest corner of the State
through Santa Fe and east of a line running from Santa Fe to El Paso.

Group X. Includes all of Washington, Oregon, Idaho, California, Nevada, Utah
and Arizona and the western part of New Mexico.

1914.

S
2,028,817 2.
17,201,010 20,16 f

2 54,068 65.08

67,505 7.71
—3,303,167 20.19
—2,501,379 25.55
—475,129 7.81

BUSINESS CONDITIONS AND TRADE AND TRUST
LEGISLATION.

Contrary to expectations of the Senate Committees on
the Judiciary and Inter-State Commerce, neither of their
respective trust bills—the Clayton omnibus bill and the
bill providing for the Federal regulation of railroad security
issues—was in shape for presentation to the Senate as planned
early in the week, and it was not until Thursday that the
Judiciary Committee was able to announce that its work on
the Clayton bill had practically been completed. The
bill has undergone considerable alteration since it passed the
House on June 5. One change tentatively agreed on by
the Committee, embodied in a newly-drafted matter which
it is proposed to substitute for the first paragraph of Sec-
tion 9, affects the purchases and other commercial trans-
actions by common carriers in inter-State traffic. This new

portion reads as follows, according to the New York “Times’:

After two years from the approval of this Act, no common carrier en-
gaged in commerce shall have upon its board of directors, or as its President,
manager or purchasing officer, or agent, any person who is at the same
time an officer, director, manager or general agent of, or has any direct
or indirect interest in, another corporation, firm, partnership or associa-
tion with such latter corporation, firm, partnership or association, or with
such persons such common carrier makes purchases of supplies or articles
of commerce, or has dealings in securities, railroad supplies or other arti-
cles of commerce, or contracts for construction or maintenance of any kind
to the amount of $50,000 or more in any one year, unless and except such
purchases or dealings shall be with the most favorable bidder for such com-
mon carrier, to be ascertained by competitive bidding after public notice
published in a newspaper or newspapers of general circulation, to be named
by, and the time, character and scope of the publication to be prescribed by,
the Inter-State Commerce Commission.

No bids shall be received unless the names and addresses of the officers,
directors and general managers thereof, if it be a corporation, or of the
members, if it be a partnership or firm, be given with the bid.

If any of said bidders shall, directly or indirectly, make any commission
or agreement concerning the said bidding or the amount of any bid or shall
do or attempt to do anything to prevent any one from bidding or shall do
o prevent such common carrier from having free and fair competi-
g the bidders or those desiring to bid, then every person, includ-
ers, directors, agents and employees of any corporation, firm
or partnership who voted for or aided and abetted in th.c act constituting
the said offense, shall be punished as prescribed in this section.

Every such common carrier having any such transactions or making any
such purchases shall within ten days after making the same file with the
Inter-State Commerce Commission a full and detailed ‘sbatcmcnt of the
transaction, showing the manner and time of the advertisement for com-
petition, who were the bidders, and the names and addresses of the direc-
tors and officers of the corporations and the mcm|.)ers of the firm or part-
nership bidding, and whenever the said Commission shall have reason to
believe that the law has been violated in and about the said purchases or
transactions, it shall transmit all papers and documents and its own views
or findings regarding the transaction to the Attorney-General.

If any common carrier shall violate this socclon., every director or officer
thereof who shall have voted for the Act constituting such violation or who
shall have aided or abetted in such violation shall be deemed guilty of a
misdemeanor and shall be fined not exceeding $25,000 and confined in
jail not exceeding two years, in the discretion of the Court.

Another amendment to the bill eliminates the restriction
of certain phases in the interlocking directorate inhibition to
fwo Or more CONCerns, one of which, has ecapital and
surplus of at least $2,500,000. This elimination seems to re-
duce the size necessary to make the interlocking director-
ates to $1,000,000. At the same time the heavy penalty
of $100 a day for violation of this provision is dropped out,
with apparently nothing put in its place. Under an amend-
ment made by the Committee to Section 2, it is proposed
to eliminate the individual penalty for the violation of the
prohibition against price diserimination. The Committee
has also agreed to a stipulation in the bill that none of its
provisions shall apply to the Philippines. Section 7, ex-
empting labor unions and agricultural organizations from
the provisions of the Anti-Trust Law, which in the bill as
it;]eft_theiHouse hadlread:

any act t
tion among
ing the offic
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Sec. 7. That nothing contained in the anti-trust laws shall be (‘.cnstru(;.d
to forbid the existence and operation of fraternal, labur.. consumers, agri-
cultural or horticultural organizations, orders or associations instituted
for the purposes of mutual help, and not having capital stock or co_nductvcd
for profit, or to forbid or restrain individual membc.n? of such grgamzatlons,
orders or associations from carrying out the legitimate objects thereof,
nor shall such organizations, orders or associations, or the me.mb.crs therepf.
be held or construed to be illegal combinations or conspiracies in restraint
of trade, under the anti-trust laws

has been changed in Committee so that it now appears in
the following form:

That nothing contained in the anti-trust laws shall be c'onstrucd to i‘orlhid
the existence and operation of labor, agricultural or hOl‘(lCl.l]Llll'n.] organiza-
tions instituted for the purpose of mutual help apd n(fb having capital stock
or conducted for profit, or to forbid or restrain 111(1!\"ulual members of such
organizations from lawfully carrying our the legitimate objects thereof;
nor shall such organizations or members thcrc.o(' be held or construed to
be illegal combinations or conspiracies in restraint of trade under the anti

trust laws.

A summary of the bill by sections in its present form, with
the Senate Committee changes, is furnished as follows by the
“Tribune” of yesterday morning: [It is proper to state here
that Section 8, which had been agreed to on Thursday,
was reopened for further consideration yesterday—Friday.

Sec. 1. The anti-trust laws are regarded as including the Sherman Act
and provisions of the Wilson Tariff Act of 1894, as amended by the Act of
February 12 1903. “Commerce’’ means inter-State and foreign trade,
but “nothing in this Act shall apply to the Philippine Islands.’

2. “It shall be unlawful for any person engaged in commerce, either di-
rectly or indirectly, to discriminate in price between different purchasers of
commodities,” sold for use, consumption or re-sale, ‘‘with the purpose of in_
tent to destroy or wrongfully injure the business of a competitor of either
such purchaser or seller.

“Provided that nothing herein contained shall prevent discrimination in

price between purchasers of commodities on account of differences in the
grade, quality or quantity of the commodity sold, or that makes only due
allowances for differences in the cost of selling or transportation, or dis-
crimination in price in the same or different communities made in good faith
to meet competition and not intended to create a monopoly, and

“‘Provided, further, that nothing herein contained shall prevent persons
engaged in selling goods, wares, or merchandise in commerce from select-
ing their own customers in bona fide transactions and not in restraint of
trade."

3. House provision prohibiting producer of coal, gas or electricity from
refusing to sell to responsible purchasers entirely stricken out.

4. No person shall lease or sell patented or unpatented commodities ‘‘for
use, consumption orre-sale,” or give favors as to price ‘“on the condition,
agreement or understanding that the lessee or purchaser thereof shall nos
use or deal in the commodities of a competitor or competitors of the lessor
or seller.'

5. Any person whose business is injured by offenders against the anti-
trust laws may recover three-fold damages, costs and reasonable attor-
mey's fees “In the district in which the defendant resides or is found and has
an agent.'

6. A final judgment or decreein a Government trust suit shall be prima
facie evidence against the defendant in any suit brought by any other
party “‘as to all matters respecting said judgment or decree would be an
estoppel as between the parties thereto.” The statute of limitations shall
be six instead of three years.

7. The anti-trust laws shall not forbid *‘the existence and operation of
labor, agricultural or horticultural organizations or their members from
lawfully ¢aprying out the legitimate objects thereof; nor shall such or-
ganizations or the members thereof be held or construed to be illegal
combinations or conspiracies in restraint of trade, under the anti-trust
laws.”

8. No commercial corporation shall acquire an interest in another com-
mercial corporation if the effect is to “‘substantially lessen” competition.
Holding companies which operate to lessen competition are prohibited.
But the purchase of stock for investment and the formation of subsidiary
corporations are permissible when competition is not lessened. .

The law shall not be construed to prohibit a railroad from acquiring or
alding in the construction of a branch or short line with which it does not
compete substantially, but ‘‘nothing contained in this Section shall be held
to affect or impair any right heretofore legally acquired; Provided, that
nothing herein shall be held or construed to authorize or make lawful
anything prohibited and made illegal by the anti-trust laws.”

9. No railroad officer or purchasing agent shall have any interest in
any concern dealing in rail securities or supplies to the amount of $50,000
Or more a year, unless purchases are made by competitive bidding under the
supervision of the Inter-State Commerce Commission. Violations shall
be reported by the Commission to the Attorney-General and corporation
officers responsible for the offenses shall be fined not exceeding $25.000
or imprisoned not exceeding two years.

No person shall be a director of two or more commercial corporations
having capital, surplus and undivided profits aggregating more than $1,000,-
000, if they are or have been competitors, or if an efimination of com-
betition by agreement would violate the anti-trust laws. A person eligible
as an interlocking director under these terms may serve one year, even
if changing conditions make him ineligible for re-election.

Compliance with the provisions of Sections 2, 4, 8 and 9 shall be en-
forced by the Inter-State Commerce Commission and the Federal Trade
Commission. The Commission shall investigate offences, and, after a hear-
ing upon thirty days' notice, if it shall decide the law is being violated, it
shall issue an order that the concern desist within a stated time. This
order is enforceable by injunction process in the district courts.

10. Any proceeding under the anti-trust laws may be brought against a
corporation in the judicial district in Which it has its situs or where it
tAt,mnlsm;‘(‘(,)su zﬁy business', and brocess may be served wherever the corpora-

on is .

1. Subpoonas for witnesses in an anti-trust suft in one district may run
into any other district.

12. Violations of the anti-trust laws by a cor 4 d

poration shall be ‘‘deeme

to be also that of the individual directors, officars op agents' responsible
for the offences.

13. District courts may issue temporary restraining orders.

14. Any person may obtain injunctive relief from threatened damage by
violation of the anti-trust laws.

15. No preliminary injunction shalj be issued without notice to the op-
posite party, and no temporary resaining order shall be issued without
notice unless irreparable damage from delay be shown by affidavit.
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16. No restraining order, or interlocutory injunction, shall issue ex-
cept upon the giving of seeurity by the applicant.

17. Injunctions and restraining orders shall be binding upon the parties
and all assoeiated with them.

18. No injunetions shall issue in labor disputes unless to prevent irre-
parable injury to property or a property right *“‘for which injury there is
no adequate remedy at law."” No such order shall prohibit strikes, lock-
outs, peaceful picketing or boycotting, strike benefits or peaceful assem-
blage, and those acts shall not be considered violations of the anti-trust
laws.

19. Any person disobeying a court order so as to violate a Federal or
State criminal statute shall be prosecuted for contempt.

20. Any person charged with contempt may be tried by jury upon de-
mand.

21. Contempt cases may be appealed and the defendant admitted to bail.

22. These provisions shall not apply to contempts committed in the pres-
ence of the Court or so near thereto as to obstruct the administration of
justice.

23. Contempt proceedings are outlawed after one year.

The full text of the bill as it passed the House was given
in our issue of June 13, page 1816.

The results of a referendum vote on the Clayton omni-
bus bill taken by the Chamber of Commerce of the United
States was made.known on the 11th inst. The attitude of
the members of the Chamber toward the Inter-State Trade
Commission Bill, as ascertained through a referendum vote,
was outlined in our issue of June 6, page 1733. In its an-
nouncements concerning the views on the Clayton Anti-
Trust Bill, the Chamber says:

The views of the business organizations of the country are indicated by
organizations casting a total vote of 559 in thirty-six States. Some or-
Banizations cast no formal vote, but notified the Chamber of Commerce
of the United States that they declined to vote because they regard legis-
lation as uncalled for at this time.

The questions relative to the Clayton Bill submitted

| to referendum and the votes were as follows:

1. The committee recomnfends that there should be no attempt by
statute to forbid discriminations in prices of sommodities. In favor, 531;
Opposed, 22,

2. The committee recommends that a proposal to compel persons con-
trolling the product of mines to sell to all applicants ‘““who may be re-
sponsible” is wrong in principle and unworkable in practice. In favor, 527;
Opbposed, 32,

3. The committee reconmmends that there should not be statutory pro-
hibitions of conditions accompanying sales and leases to the effect that
buyers or lessees cannot handle or use the products of competitors. In
favor, 514; opposed, 35.

4. The committee recommends that the final decree in an equity suit
brought by the Government which establishes the existence or the non-
existence of a restraint of trade or of a monopoly should be conclusive
evidence as to the same general faet in private actions brought against the
same defendants under the anti-trust laws. In favor, 484; opposed, 62.

5. The committee recommends that theinterlocking of directors among
competitive business corporations, including railroad corporations, should
be prohibited, regardless of the size of the corporations, if elimination
of competition among the corporations in question would constitute a
violation of the Sherman Act. In favor, 491; opposed, 41.

6. The committee recommends that interlocking of officers and direc-
tors between railroads and industrial businesses with which they transact
a substantial volume of business (for example, in the relatien of buyer and
seller) should be prohibited except in such instances as the Inter-State Com-
merce Commission may determ#ue are nor detrimental to the public inter-
est. In favor, 494; opposed, 33.

7. (a) Should interlocking of officers and directors between railroads and

r‘bankers with whom they have financial transactions be entirely prohibited ?
In favor, 77; opposed, 129.

(b) Should there be legislative prohibition of such interlocking with a
provision that a finding of the Inter-State Commerce Commission to the
effect that in a particular instance there was no detriment to the public in-
terest would prevent illegality in that instance? In favor, 54; opposde, 91.

(¢) Should there be legislagion in a form which would not pronounce illegal
existing situations but would authorize the Inter-State Commerce Commis-
sion upon finding it a detriment to the public interest in any interlocking
to order that it be terminated? In favor, 320; opposed, 42.

8. (a) Should the propositions involved in preventing centralization of
credit be referred for investigation and recommendation to the Federal
Reserve Board or some other competent body? In favor, 440; opposed, 43.

(b) Should these problems be the subject of immediate legislation, for
example, in the form of a prohibition of interlocking of officers or directors
among banks if any bank in question is of a certain size? In favor, 38;
opposed, 101.

9. The committee recommends that corporate ownership of stock di-
rectly or indirectly of competitive corporations should be prohibited if
elimination of competition among the corporations in question would con-
stitute a violation of the Sherman Act, except in such instances as the Inter-
State Trade Commission (or the Inter-State Commerce Commission in
the case of railroads) decide are not detrimental to the public interest.
In favor, 432; opposed, 75.

10. The committee recommends that there should not be an attempt to
regulate the shares of stock issued by corporations engaged in inter-State
commerce. In favor, 445; opposed, 74.

Some keen observations as to the effect of the trust legis -
lation now before Congress on business were contained in an
address made by Lincoln Cromwell of William Iselin & Co.
at the semi-annual meeting of the Jobbers’ Association of
Knit Goods Buyers, held at the Waldorf on Wednesday.
His remarks were in part as follows:

‘We shall continue to trade from hand to mouth until the railroads are
prosperous again and able to set men to work building them cars and loco-
motives, making them rafls and roadbeds, and then to set their own dis-
charged thousands at work carrying a normal tonnage. Business will con-

tinue slow until the public has recovered a faith in the railroads, dreadfully
shaken by the New Haven scandal, and until legislatures stop introducing

2,000 bills a year to harass the roads, hurting thelr credit and their buying
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power, to say nothing of the pockets of their stockholders. Business will
continue slow while politicians keep loading it with new conditions of un-
certainty.

It has taken twenty-four years for the courts to tell business men the
meaning of the Sherman Anti-Trust Law, drawn by one of the ablest lawyers
ever in the United States Senate, and yet here is President Wilson, who is
neither a lawyer nor a business man, with his new trust legislation, so vague
as yet that nobody in or out of Congress knows what it means in its exemp-
tions of labor and farmers and its suppression of unfair trading. Mr.
Wilson tells us that this new program is going to set all doubt at rest and
give us 2 plain chart for a course to prosperity. So it will, if labor unions
make no use of their new exemptions and do not test them by strikes and
boycotts to put up wages. So it will if farmers do not combine successfully
to put up cotton and corn. So it will if manufacturers can afford to sit
still while wages and materials are advanced by these combinations and
merchants can make no common cause lawfully to put up prices. This new
Trade Commission is empowered to examine our books, to get at every de-
tail of our business, and to restrain us from any ways which it decides are
unfair. That is a very new power in this country to confer on men as yet
unknown, of unknown standards, sympathies and prejudices. It may free
us from some injustice, but when the law is already sufficient to dissolve
the Thread Trust and to enjoin its fifteen kinds of unfair trading, and to
unearth the New Haven scandal and dissolve the Tobacco Trust, it puzzles
me to know what more law is needed.

This Trade Commission starts in good intentions and high moral pur-
pose. So did the Spanish inquisition. So has most Government meddling
with business customs. Butlet politicians and theorists control it with their
fads and demagogy and the independence which built up our wonderful
commerce will end in a blight. It is slow polson to a business man to get
into politics, but it is hari kari for politics to get into a man’s business,
This Commission will in the end be controlled by public opinion—the one
force which controls legislatures, Congress, ex-Presidents and Presidents.

We business men cannot ignore our duty to see that this Trade Com-
mission is kept along lines which are helpful to honest merchants rather
than to theorists and politicians. We have our hands on the pulse of trade
through our salesmen and customers, and wield an influence through them
for the public good. It is more to us than bread and butter that prosperity
should prevail through methods which will be sanctioned by a trade com-
mission and a higher tribunal. It is our duty as merchants working for
a steady prosperity and it is our duty as citizens keen for the country’s wel-
fare to see that this National Wholesale Dry Goods Association is active
\with other organizations in keeping fads and class feeling and local prejudice
gorever out of this Federal Trade Commission with its inquisitorial powers.
Then the “New Freedom" may be better than the old which made thirteen

ittle colonies into our great Republic.

Supplementing the conferences had by him during the
past few weeks with business men, President Wilson re
ceived another delegation on Wednesday. Those whom
he met this week represented the commercial interests of
Kansas City, Mo., and were R. A. Long, Charles S. Keith
and J. B. White. In their discussion of the pending trust
bills they are said to have urged upon the President the elimi-
nation of the Clayton definitions of “‘unfair’” trade practices
from the Administration anti-trust program. S. R. Ber-
tron, of Bertron, Griscom & Co., of New York, was also
to have had an interview with the President this week, but
because of Mr. Wilson’s indisposition on Thursday their
meeting has been deferred until next week.

The following letter, announced as emanating from one
of those who made up the delegation representing the Chi-
cago Association of Commerce which conferred with Presi-
dent Wilson last week, was given out at the White House
on the 13th inst.:

My Dear Mr. President: July 10 1914.

‘As a manufacturer I have watched with increasing anxiety r:
our working force and dreaded the results I feared wgould foll{)wegl;lecg::si;
of the anti-trust bills as they came from the House.

I cannnot express to you my relief after and gratification over our meet-
ing with you Wednesday. I am sincerely thankful to have been chosen
as one of the members of the committee, and personally thank you for your
kindly, considerate hearing. T have returned much more hopeful of an
early return to better business conditions, and my first duty has been to
glve instructions to immediately increase operation at one of our plants from

g o fully 100% capacity, and to prepare the other works for maximum

eration just as quickly as improved conditions permit.

onday next the men commence to benefit from these instructions, and
may be assured of heartiest co-operation in every way that will hz'xsten

e return of prosperity to all our people.

With renewed expressions of appreciation of your kind reception and

y regard, believe me,

Faithfully yours,

The Honorable, the President of the United States, Washington, D. C.

To automobiles, moving picture shows and “fool” legis-
lation is laid the present disturbing business condition by
President F. D. Underwood of the Erie RR. In an interview
at his summer home at Milwaukee on the 16th inst. Mr. Un-

derwood is quoted as saying:

The automobile craze and the moving picture habit are only one evidence
of the existence of a human unrest, of which the fool law-making is another
symptom. The lawmakers do what the people want and do it whether
it is right or wrong.

The railroad men first laughed at the hostile attitude of the people
toward the railroads and ridiculed the claim that freight rates are respon-
sible for the high cost of living. They ridiculed, but did not try to answer.
Now, when it is too late to have an effect, the railroads are trying to tell the
people their mistakes, make their explanations of the true conditions, but
the public, like a dog running amuck, will not hear. Business depression
is due to the attacks upon the railroads because legislative Interference with
the railroads has caused them to stop all extensions. This is the cause
of slowing up business.
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Discussing the possibility of Government ownership of
the railroads, he said:

There are 1,800,500 railway employees in the United States, and Govern-~
ment ownership would solidify this body and make it a unit that can de-
mand and get everything it wants. There never was a single unit of any
kind in any country that equaled it. No army of a million ever went
into the field. There would be no force to oppose its demands. If the
militia were ordered against it the situation would be entirely in its power.
The railway engineers that now get $200 a month would remark that the
lawyer they hauled into town got $5,000 a year, so they would demand
that salary, or more If the fancy struck them. Life depends nowadays
on railroads. Every crumb city dwellers eat is brought by transportation.

Declaring that railroad freight rates have had absolutely
no appreciable effect in increasing the cost of living of in-
dividuals, Mr. Underwood pointed out that the freight
on a pound of meat from Kansas City to New York is 4.7
mills—less than half a cent, and yet, he added, ‘““the butcher
who puts a fancy price on the meat says the freight charge
made it necessary.”

THE FEDERAL RESERVE APPOINTMENTS AND
DISTRICTS.

The adverse majority report of the Senate Committee on
Banking and Currency on the nomination of Thomas D.
Jones of Chicago as a member of the Federal Reserve Board
was filed by Acting Chairman Hitchcock on the 15th
inst. As indicated last week, the Committee on the
oth inst. decided to report the nomination unfavorably.
On the 14th inst. a motion Wwas offered by Senator
Hitchcock to make public the record of Mr. Jones’
testimony before the Committee, and on the following day
this was adopted by the Senate without a division. A
motion was also made by Chairman Hiteheock on the 14th
to have the debate on the appointment conducted in open
sessions of the Senate; action on this went over. The
situation as to Paul M. Warburg’s nomination to the
Board has not changed since last Saturday, when we an-
nounced that the Committee had voted (on the 9th) to post-
pone action until Mr. Warburg should consent to appear
befo e it and submit to examination.

Reports on Thursday afternoon that a conference had been
had with Senator Hitcheoek by Representative Oglesby on
behalf of Mr. Warburg were dispelled by both Messrs.
Warburg and Oglesby; with the publication of the rumors
on the 16th Mr. Warburg sent to Congressman Oglesby the

following telegram:

I have just been shown a dispatch from Washington which will doubt-
less appear in to-morrow's papers stating in substance that you have
opened negotiations in my behalf with Chairman Hitchcock looking toward
my appearance before the Committee and that you stated that my un-
willingness to appear before the Committee was due to my fear as to the
scope of its questions. I am sure that this report is incorrect and I very
much hope you will correct it in time to prevent its publication in to=
morrow's papers- making it clear that I neither authorized nor encouraged
negotiations on My behalf. It is very important that this should be done
cloarly and promptly, inasmuch as the report which has already been sent
out is an entirely incorrect statement of my position, the publication of
which I should sincerely regret. )

Representative Oglesby’s rejoinder was

There is no foundation whatever for the report. T have not opened ne-
gotiations in your behalf for any purpose whatever with any one. I could
not do so for the reason that I have never been authorized by you to take

any rcprmentations of any character to any one on this or any other mat=-

ter. I haven
as I have no know
in the public prints.

reported.

as follows:

ot attempted to state your position and could not, inasmuch
ledge what your position is other than what has appeared
1 cannot believe Senator Hitchcock has been correctly

On the 10th inst. the following correspondence between
Mr. Warburg and Senator Pomerene of the Committee on
Banking and Currency bearing on Mr. Warburg's nomina-~

:on was made public:
os UNITED STATES SENATE.

Committee oa Olvil Service and Retrenchment.
June 24 1914.
Mr. Paul M. Warburo, Kuhn, Loeb & Co., New York City, NI

Dear Siri—A member of the sub-committee of the Committee on Banking
and Currency of the Senate, having under consideration your nomimation,
writes me under date of June 22 as follows:

«1 would like to know when Mr. Warburg's connections began with
Kuhan. Loeb & Co., and what his views are upon the methods of financing
railroads and industrial enterprises; and what of these enterprises have been
financed by Kuhn, Loeb & Co. since his connection with the firm. What
are his views as to the legitimacy of the financing of the Alton system by
Harriman, Gould, Schiff and Stillman; his views of the reorganization of
the "Frisco, the Rock Island, the New Haven,and the consolidation and fi-
nancing of the Steel Trust and similar concerns?’”

And under date of June 23 as follows:

“In addition to the information I asked you yesterday in regard to Mr.
warburg, I would like to know how much money the firm of Kuhn, Loeb
& Co. has loaned the New York & New Jersey Tube Co.—I think that is
the name of the institution; how much, if any, it has loaned Mr. McAdoo
and his business assoclates; when Mr. Warburg became a citizen of the
United States; how much he ot the firm of Kubn, Loeb & Co. contributed
to the last Democratic campaign, if any. P.S.—Also what are his political
affiliasions, and how many times and where he has voted for Congressmen

and President.”
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The Committee will appreciate any information that you may see fit to
glve It in answer to the above quoted letters.
Very sincerely yours,
(Signed) ATLEE POMERENE.

June 26 1914.

. Pomerene, United States Senate, Washington, D. C.
H(geaﬁt;e;—Rl:rerrmg to your letter of the 24th instant, submitting to
me some questions put by a member of the sub-committee of the Com-
mittee on Banking and Currency of the Senate, I beg to advise you as

rolIlonwgi“:ier to deal intelligently with the questions it is necessary that they

ivided.
Sh%l:;l-gg l;?x::?;l—“l would like to know when Mr. Warburg's connection
began with Kuhn, Loeb & Co.'" ***

Answer—In October 1902, when I became a member of the firm, shortly
after coming to this country from Hamburg, Germany, where I had there-
tofore resided. , ;

Second question—**“and whathis views areupon the methods of financing
rallroads and industrial enterprises; and what of these enterprises have
been financed by Kuhn, Loeb & Co. since his connection with the firm.
‘What are his views as to the legitimacy of the financing of the Alton System
by Harriman, Gould, Schiff and Stillman; his views on the reorganization
of the 'Frisco, the Rock Island, the New Haven, and the consolidation
and financing of the Steel Trust and similar concerns?'’

Answer—In order to give my views upon the methods of financing
railroads and industrial enterprises it would be necessary for me to write
a lengthy essay. While, broadly speaking, one might say that in financing
rallroads and industrial enterprises care must be taken that fixed charges
do not exceed a safe proportion of the net earnings; that the obligations
be well secured by actual value, and that due provision be made for the
future growth of the properties, any such statement, in order to be of
value, would have to be reviewed from a different angle in each individual
class of cases. Railroads in thickly settled sections of the country are
different propositions from railroads in undeveloped territories; industries
in staple or well-known products require a different point of view from
industries manufacturing untried products or articles of luxury.. A coal
mine and an automobile factory cannot be covered by one rule. More-
over, different methods apply in a nation's life during a period of rapid
development than at a later stage of settled conditions,

The Federal Reserve Bank system cannot deal in nor grant advances
upon bonds and stocks of corporations; bond and Issuing houses cannot
become members of the system, and I fail to see the pertinency of the
question and do not see my way to answer it in more than this general
fashion. I might add, however, that my general views are fairly well
known to leading business men and economists, and that I have publicly
stated them with regard to some phases of this question as early as 1908
in an article entitled “American and European Banking Methods Com-
pared,” (pages 143 to 147), of which I inclose three copies.

Most of the transactions specifically mentioned by your associates (such
as the Chicago & Alton, the United States Steel, and the Rock Island)
were carried through before I came to this country and for none of the
transactions named (other than the Chicago & Alton) was my firm the
bankers; but quite apart from these considerations I would, for reasons
which I am sure will occur to you, be unwilling to enter upon such a dis-
cussion of the business transactions of others as would be involved in
answering your associate’s questions. Of course, with the aid of hindsight,
which is so much easier than foresight, it would not be difficult for me to
give as my judgment what meanwhile may have become established In
the case of some of the enterprises by such events as receiverships or
reorganizations, but I should be unwilling to have such an expression of
judgment on my part used in connection with the consideration of my
name for a public office—an office which I have not sought, which I am
not seeking now, and the dignity of which I am desirous to preserve, being
particularly mindful of the Important precedent that we are creating with
regard to future members of the Federal Reserve Board.

Third Question—*I would like to know how much money the firm
of Kuhn, Loeb & Co. has loaned the New York & New Jersey Tube Co.—
I think that is the name of the institution—how much, if any, it has loaned
Mr. McAdoo and his business associates ? '

Answer—Ordinarily I would not be free to answer a question as to loans
which my firm has made to its customers. It happens, however, that I
am free to answer this question, inasmuch as my firm has never made any
loans to the corporations to which your associate refers, nor to Mr. McAdoo,
nor, as far as I know, to any of his business associates. Our only con-
nection with the Hudson & Manhattan Tube enterprise was as readjust-
ment managers with two other banking firms, under the plan and agree-
ment dated January 14 1913, and as syndicate managers with the same
assoclates under an agreement of the same date, of both of which agree-
ments I enclose printed copies. I feel free to furnish these copies inasmuch
as they are practically public property. This reorganization was under-
taken by us at the request of important holders of securities of the old
Hudson & Manhattan Railroad Co., the financial position of which had
become involved. Since the consummation of the plan for the readjust-
ment of the debt of the Hudson & Manhattan Railroad Co., one of my
partners has been a director of that company.

g Fourth Question—'*When Mr. Warburg became a citizen of the United
tates ? '*

Answer—I became a citizen of the United States March 21 1911, the
goclalr;tbn of my intention to become a citizen having been filed in Novem-

er 1908.

Fifth Question—How much he or the firm of Kuhn, Loeb & Co. con-
tributed to the last Democratic campaign, if any?

Answer—MYy firm, as such, makes it a rule not to contribute to cam-
paign funds, and did not contribute, nor did I, although upon my return
from Europe shortly before the election I offered to contribute $2,500
but was told that no further contributions were needed. ' ’

Sixth Question—P. S. Also what are
many times and where he h

register by reason of absence in Europe.
I beg to remain, with assurances of high esteem,
Faithfully yours,
. PAUL M, WARBURG.
Seth Low, President of the New York Chamber of Com-

merce, in a telegram to President Wilson endorsing his stand

with respect to Mr. Warburg’s confirmation by the Senate,

says:
Both officially as President of the New York Chamber of Commerce and
personally, I am glad you propose to contend for the confirmation of

Mr. Warburg. His pre-eminent equipment, the large sacrifice he is making
in order to be of service to the country at this juncture, and the urgent
necessity of making the Currency Law successful from the start, all make
his prompt confirmation a matter of supreme public importance.

(Signed) SETH LOW,

With regard to the majority report of the Senate Com-
mittee dealing adversely with Mr. Jones’ nomination, Sena-
tor Weeks, one of the members of the committee, issued on
Thursday the following statement:

The majority report in the case of the confirmation of Thomas D. Jones
was filed yesterday before I had an opportunity to examine it with care,
I find it contains matter which seems to me to be foreign to the issue in
this case, therefore I am giving out the following as a brief statement of
my reasons for opposing this confirmation :

April 14 1909 Mr. Jones, at the request of Mr. McCormiek, President of
the International Harvester Company, purchased one share of stock and was
elected a director of that company. He has continued to serve as such since
that date. During its life this company, which in its operations is sub-
stnatially a monopoly, has been and seems to continue to be a flagrant
violator of the law. It has been fined or forbidden, as a result of court ac-
tion, to do business in Kansas, Kentucky, Texas and Missouri. It is now
being prosecuted by the National Government in the District Court of Min-
nesota for violations of the Sherman Anti-Trust Act in its formation and
is charged with having continued in its operations to violate it down to
and including the year 1912.

The suit which the Government is now prosecuting makes not only the
company itself but all of its directors parties to it. Therefore, if one
director is guilty of wrong-doing, all who have served during this period
are equally guilty.

Mr. Jones, in his testimony before the Committee on Banking and Cur-
rency, stated that he was familiar with the activities of the company
since he became a director and that they had his entire approval. It
therefore seems that he has not only been one of the active directors of
the company which has violated the law, and has been forbidden to do
business in various States, but is being charged, and the case is still pend-
ng, with the violation of the national law. It does not seem to me that
under such circumstances, whatever may be Mr. Jones’ merits or quali-
fications in other ways, that he is eligible for appointment to any important
Governmental position and that he will not be, at least until the case

bcifore the District Court of Minnesota has been tried and the issue deter~
mined.

The following telegram urging Mr. Jones’ confirmation
Wwas sent to the President under date of the 14th inst. by
business interests of Chicago: :

“We, the undersigned, doing business in the city of Chicago, take this
opportunity and this means of recording our hope that the Senate may
confirm, without further delay, your appointment of Mr. Thomas D. Jones
as a member of the Federal Reserve Board. We believe that the one thing
which induced Mr. Jones to accept the appointment was a patriotic desire
to co-operate with your Administration to the end that the currency law
may be administered in a way to be the greatest good to the people. We
believe him to be in every way qualified to serve the country in the place
to which you have appointed him. He is recognized in this city as a man
of high character, comprehensive abllity and sound business judgment,
and if such an appointment fails of confirmation it will certainly be difficult
to find for the more responsible appointive positions persons both qualified
and willing to act.”

The message was signed by Defrees, Buckingham &
Eaton, Marshall Field & Co., Carson, Pirie, Scott & Co.,
the Cudahy Packing Co., Hibbard Spencer, W. F. Me-
Laughlin & Co., Butler Brothers, Sears, Roebuck & Co.,
Frederick A. Delano, American Radiator Co., Steele Wedel &
Co., John V. Farwell Co., Sprague Warner & Co., James B.
Clow & Sons, Hart, Schaffner & Marx, Bartlett & Co.,
Tranklin MacVeagh & Co., Selz Schwab & Co., Rosenwald
& Weil, Rand, McNally & Co., Montgomery Ward & Co.
and Burley & Co.

The Federal Organization Committee gave out the names
of those whose election as directors of the various Federal

reserve banks is already assured; the list is as follows:

District No. 1 (Boston).—Class A, Thomas P. Beal, Boston.

District No. 2 (New York).—Class A, William Woodward, New York.

District No. 3 (Philadelphia).—Class A, Charles J. Rhoads, Philadel-
phia; Class B, Alba B. Johnson, Philadelphia.

District No. 5 (Richmond).—Class A, Waldo Newcomer, Baltimore;
John F. Bruton, Wilson, N. C., and Edward Mann, Bluefields, W. Va.
Class B, George J. Seay, Richmond; D. R. Coker, Hartsville, 8. C., and
J. F. Oyster, Washington.

District No. 7 (Chicago).—Class A, George M. Reynolds, Chicago.

District No. 8 (St. Louis).—Class A, Walker Hill, St. Louis. Class B,
Murray Carlton, St. Louis.

District No. 9 (Minneapolis).—Class A, E. W. Decker, Minneapolis,
Class B, F. R. Bigelow, St. Paul.

District No. 10 (Kansas City) —Class A, Gordon Jones, Denver; Class
B, M. L. McClure, Kansas City.

District No. 11 (Dallas).—Class A, Oscar Wells, Houston, Texas.
Class B, Marion Sansom, Fort Worth, Texas.

In submitting the above list the committee said:

“‘Under the provisions of Section 4 of the Federal Reserve Act a candidate
receiving a majority of the first choice votes for Class A or Class B direc-
tors in the several Federal reserve banks, is declared elected. If no candi-
date receives a majority of first-choice votes, the first and second choices
are added together and the candidate receiving the majority of the aggregate
iirst and second choice votes is declared elected. If no candidate receives
a majority of the first and second choice votes, the first, second and third
choices are added together and the candidate receiving the highest number
of the aggregate first, second and third choice votes is declared elected.

“Under the preferential ballot system, therefore, where the electors vote
their first, second and third choices, as required by the statute, there is
certain to be an election on the one ballot.

“The ballots as received are being listed in a register kept for that
purpose. In a number of instances candidates have already received first-
choice votes of more than a majority of all member banks in the respective
group. Accordingly, the votes still to be received cannot alter the result,
but such candidates wiH, necessarily, be declared elected.”
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INCOME TAX RULES AND DECISIONS.

The following decision relative to the collection of the
penalty for failure to pay the income tax within the allotted
time was issued by Internal Revenue Commissioner Osborn

on June 26 :

PENALTIES WHERE DELINQUENTS FAIL TO REMIT WITHIN
REQUIRED TIME.
(T. D. 2,003.)
Assessments.

Demand and notice, Form 17, to be served on July 1, unless payment
of assessments is not made on or before June 30, or on the day following
the teepmination of the 120-day period in the case of corpomations which
have designated fiscal years, held to apply in case of delinquents where
their returns are filed prior to the date on which taxes are to be paid in the
ordinary course.

TREASURY DEPARTMENT.
Office of Commissioner of Internal Revenue.
Washington, D. C., June 26 1914.
Collector, Second District, New York, N. Y.

Sir—This office is in receipt of your letter of the 16th inst. relative
o the collection of the five per cent penalty agalinst the Co.
for failure to pay the income tax and fifty per cent penalty within ten days
after the service of demand and notice on Form 17.

You were advised under date of June 12th that the five per cent penalty
does not attach until ten days after the service of the demand and notice
and in no event until ten days after June 30 and you call attention to
Mim. 991, under date of January 22 1914, in which collectors are directed
to issue promptly Form 17 in cases of assessments for special excise and
income taxes where the tax assessed is for overdue or additional taxes or
where the required return is not filed within the time specified in the
statute, as in such cases the right to 30 days notice (Form 627) has been
forfeited.

You are advised that this Office is of the opinion that the cases referred
to in the law where the assessments should be made by the CommIssioner
of Internal Revenue and paid immediately upon notification of the amount
of stich assessment relate to delinquent corporations who have failed to
file returns until after the final day on which taxes should be paid in the
regular course, viz., June 30. Under this construction, therefore, it will
be seen that in cases of individuals and corporations whose delinquency
was disclosed prior to July 1 or prior to the termination of the 120-day
period following the day when the return was due to be filed, the demand
and notice on Form 17 should not be served umtil July 1 or on the day
following the termination of the 120-day period after the return was due and
the five per cent penalty should not be demanded until the expiration of
the 10-day period following the service of such demand and notice. Where,
however, such demand and notice has been served and payment of the
five per cent penalty made before the termination of the ten-day period
followihg June 30, the eorporations by whom such payments have been
made should be advised of their privilege to file claim for refund.

All rulings or @deeisions in conflict with the above are hereby overruled.

Respectfully,

W. H. OSBORN,
Commissioner of Internal Revenue.
Approved :
W. G. McADOO, Secretary of the Treasury.

THE PROPOSED TREATY WITH COLOMBIA.

A statement defending the pending treaty for the settle-
ment of the differences between the United States and the
Republic of Colombia, arising out of the separation of Pan-
ama from Colombia, was issued by Secretary of State Bryan

on the 12th inst. The text of the treaty, which contains an
expression of regret ‘‘that anything should have occurred to
interrupt or to mar the relations of cordial friendship that
had so long subsisted hetween the two nations,” and provides
for the payment .of 325_,000,000 to Colombia by the United
States, was pubhshgd in the Chronicle” of June 27, page
1965. 'In the same issue there also appeared a statement by
ex-President Roosevelt in criticism of the pending proceed-
ings. Secretary Bryan declares that it is necessary to dis-
cuss only the fact that an estrangement exists, and not the
events which gave rise to the differences; and that regardless
of whether Colombia has a just grievance against us, no one
would deny that it sustained great financial loss, considerably
more than the $25,000,000 payment proposed, through the
separation of Panama. As to the expression of regret on
the part of the American Government, to which opponents
of the treaty have objected, the Secretary asserts that this
is almost identical with a similar expression in the DuBois
memorandum on the basis of which the Taft Administration
ansuccessfully sought to placate Colombia.

Mr. Bryan's statement in full is as follows:

As the terms of the Colombian treaty have been published and are now
before the Senate for ratification, the following statement may assist the
public to form an opinion upon the merits of the question:

The present Administration found an estrangemrent existing between the
United States and Colombia—an estrangement that has continued for
nearly thirteen years. As the normal relation between nations is one of
friendship, it Is desirable that differences shall be adjusted and cordial
relations resumed. It is not necessary to discuss the events which gave
rise to this estrangement, because it does not matter which party was an
fault. The estrangement exists, and this is the fact that must be dealt with

Colombia has all along insisted upon arbitration. If this nation were
willing to arbitrate, it would not be necessary to discuss terms of settlement,
pecause in case of arbitration the parties accept the finding of the arbitrators
and settle their differences according to the terms prescribed. It is not
the policy of nations, however, to settle by arbitration questions like those
arising between the United States and Colombia, and, as arbitration i not
resorted to, the settlement must be made by direct negotiations. Our
nation, béing much the larger nation, and having refused to arbitrate,
takes upon itself the responsibility of doing justice to Colombia. Not only

is it our duty to do justice to Colombia, but, in case of doubt as to what
is just, we must resolve that doubt against ourselves and in favor of Colom-
bia.

Colombia feels that she has been aggrieved, and whatever may be said
as to whether or not this feeling is justified, no one will deny that she has
sustained great financial loss in the separation of Panama from her. Be-
fore the separation took place this Government offered Colombia $10,-
000,000 for the canal route and $250,000 a year for 100 years. This annuity
might be capitalized at about $7,500,000, so that this Government's esti-
mate of the loss suffered by Colombia could not be less than about $17,-
500,000. But that estimate was made upon the supposition that Colombia
would retain the State or Department of Panama. The retention of Pan-
ama would have given to Colombia not only the value of Panama, but the
incidental benefits to be derived from proximity to the canal. We cannot
deny, therefore, that the actual loss to Colombia was considerably more
than $25,000,000.

But we have a later estimate to consider, namely that placed upon the
loss by the preceding Administration. While there is a dispute as to
whether Mr. DuBois exceeded his authority in the proposition that he made,
there is no doubt that he was authorized to make known to Colombia that
the United States would offer as a basis of a treaty, if assured of acceptance
by Colombia, $10,000,000 for the Atrata River canal route and arbitration
of the reversionary interest of Colombia in the railroad. This reversionary
interest was valued at about $16,000,000, which would have been the sum
awarded to Colombia if the arbitration was decided in her favor. The
$10,000,000 for the Atrata route—and the $10,000,000 was evidently in-
tended more as liquidated damages than as the price of the canal route—
together with the value of the reversionary interest in the railroad would
amount to $36,000,000.

But Mr. DuBois went further than this and suggested arbitration of
canal lease, which might have added some $17,000,000 more, and then,
upon his own responsibility, in order to sound Colombia as to her demand,
asked if she would consider $25,000,000, with the arbitration of the rever-
sionary interest in the railroad and without granting any privileges what~
ever. This question, while unauthorized, could not but create in the minds
of the people of Calombia the idea that this Government was willing to go
further than its formal offer.

Reference is made to what has been done because former estimates cre-
ated expectations which made it impossible to secure a treaty on more
favorable terms than those embodied in the present treaty. The canal
and canal zone concessions contained in the treaty are substantially those
embodied In the Root-Cortez treaty, which was not ratified by Colombia,
and the expression of regret is identical in meaning and almost identical
in words with the expression of regret to be found in the DuBois memo-
randum.

1f cordial relations are to be restored with Colombia, they must be re-
stored on a basis that is satisfactory to Colombla. Friendships cannot rest
upon foree; neither can they rest upon acqulescence in the power of might.
Fven if Colombia, under protest and against the judgment of her people,
accepted a less sum than that which we offer, it would not restore the rela-
tions that ought to exist. We must satisfy their sense of justice, although
a less sum might satisfy our sense af justice. In every settlement there
must be concessioas, and our Government has not conceded more than the
requirements of the situation demand.

The ratification of the Colombian treaty will restore the friendly relations
which for a century preceding 1903 existed between Colombia and the
Dnited States. It will also enable Colombia and Panama to settle their
differences and deal with each other upon a neighborly basis. More than
that, it will give prestige $o the United States throughout Spanish-America.
This nation can afford to be just; even more, it can afford to be generous
in the settling of disputes, especially when by its generosity it can inerease
the friendliness of the many millions in Central and South America with
whom our relations become daily more intimate.

—

RAILWAY MAIL PAY.

Considerable has been said recently pro and con on the
matter of Representative Moon’s bill now pending in the
House, embodying a plan for the payment of the railways for
the carrying of the mails. In a statement concerning the bill
issued on June 13, Ralph Peters, President of the Long Island

RR., Chairman of the Committee on Railway Mail Pay,
said:

The Rules Committee of the House has, as I am informed, adopted a
recommendation that the so-called ‘“Moon Bill" follow the Sundry Civil
Appropriation Bill now being considered by the House. The underlying
principle of the “Moon Bill"" is to reduce the pay of the railroads for carrying
the mails by about $10,000,000.

Congress some time ago appointed a joint committee, of which former
Senator Johnathan Bourne Jr., of Oregon, is the Chairman, to investigate
the whole subject of rallway pay and recommend to Congress the proper
method which should be adopted. The committee has conducted a most
exhaustive investigation, but has not yet reported, although it intends
shortly to do so.

The railroads have, I believe, proved conclusively to the committee that
they certainly were not overpaid for carrying the mails but were, as we see
it, underpaid by at least $15,000,000 annually. In making his closing
argument on the 5% advance rate case Mr. Brandeis, as its special counsel,
advised the Inter-State Commerce Commission that to him it seemed clear
that the railway mail service was unremunerative to the railways.

At the instigation of the Post Office Department, which we feel has been
grossly unfair in all questions relating to compensating the railroads for
carrying the increased burden of the parcel post, and before the joint
Congressional Committee has rendered its report, Congressman Moon
has introduced the Ill, which revises the methods of paying the railroads
in such manner as to reduce by about 20% the compensation now paid to
the railroads.

This proceeding not orly seems highly inappropriate in advance of the
recommendation of the Congressional Committee, but in iteelf proposes
an imposition upon the railroads which is without warrant and is in the
highest degree unjust. It cannot be that such a plan will have the support
of the American people when the people realize what the plan actually
means.

A subsequent statement of Mr. Peters has placed the
annual loss to the railroads at $11,000,000.

Tormer Semator Bourne, who is Chairman of the Joint
Congressional Committee on Railway Mail Pay, has given
out several statements during the past few weeks on the
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question of railway mail pay, one of these, indicating the
status of his committee’s proposals, being as follows :

The plan adopts space as the measure of the service rendered. At
present the compensation is based partially on space and partially on
weight, about 90% of the payments made to the railroads being determined
by weight. Under our committee’s plan there is no weighing, hence no
cost to the Government, in ascertainment. Four units are adopted,
namely a 60-foot car, a 30-foot car, a 15-foot car and pouch mail. Under
the weighing system padding of mails is possible during a weighing period.
Some concrete instances have been developed where ft was attempted.
Under the suggested plan there is no possibility of any dishonesty.

The following terminal rates for a round trip are now under consideration
by the committee : For a 60-foot R. P. O. and storage car, $8 50 ; for a
30-foot apartment car, $5 50; for a 15-foot apartment car, $4 20; for every
carrying closed pouch mail, $1 20.

The line rates to be paid the railroads for each mile that the car travels
under its authorization are : For 60-foot R. P. O. and storage cars, 21 cents;
for 30-foot apartment cars, 11 cents; for 15-foot apartment cars, 6 cenfS
for car carrying closed pouch mail, 3 cents.

Under our plan the railroads are rightly relieved of or compensated for
what is known as “side” and “transfer’’ service. It is no more reasonable
or just to compel the railroads to deliver mail to a post office after it reaches
their terminals than for the Inter-State Commerce Commission to require
the railroads to furnish taxicabs free of cost to take passengers to their
homes on arrival at their destination depots, or motor trucks to receive
freight at the freight terminals for delivery to the consignees at the expense
of the railroads.

On June 15 Mr. Bourne had the following to say concern-

ing the compensation for the roads:

I am thoroughly convinced that for carrying the mails the railroads
should be paid a rate that will give them the same returns, per car-mile,
that they get on an average from passenger traffic. T am speaking entirely
for myself and in no manner for the joint committee on railway mail pay.
My conclusions have been reached after many months’ study of the sub-
jw'lt‘.he desiderata in mail transportation by railroads are frequency, regu-
larity, speed and safety. Mail is carried almosp entirely on passenger
trains. The volume of passenger traffic determines and primarily con-
trols the frequency, speed and regularity, and to a great extent, the safety,
of railroad passenger transportation. Hence, everything that is necessary
for increased volume of passenger traffic is a relatively corresponding benefit
to the mail in its transportation over the railroads.

The Post Office Department has advanced the theory that the mail
shall not bear its relative proportion of expensive terminals, ticket agents,
and many other things appertaining to the passenger service, but I assert
this contention is not sound. The volume of passenger business depends
on all of those things and they are necessary to the increase of passenger
business and, hence, necessary for mail transportation, and the Govern-
ment should pay its relative proportion of same.

‘With these premises and deductions I again assert that my own convic-
tion is that the Government should at least pay a car-mile rate equivalent
to the average passenger car-mile rate for the last five years, assuming
the passenger car-mile rate to be a just rate, namely a little over 25¢. per
car-mile. If my premises are sound, my deductions are certainly syl-
logistical.

The duty of our committee is to determine, asfar as it is possible to deter-
mine, what is a just compensation to be paid to the railroads for the car-
raige of mail. The apparent aim of the Post Office Department has been
to evolve a method by which the railroad mail pay could be reduced.
Government is formed for the protection of its citizens and the preserya-
tion of their personal and property rights. It ought to set an example
for all the people and should, therefore, itself do justice to each individual
in society.

In a further statement made public on June 20, Mr.
Bourne gave a synopsis of the proposals advanced by the
Post Office Department during the past few years for a

settlement of the matter, which we quote as follows:

On Aug. 12 1911 then Postmaster-General Hitchcock recommended to
Congress a bill fixing railroad mail pay on the basis of space, the compen-
sation being determined by an apportionment by the Department of the
railroad cost of operation and taxes plus 6% thereof as a profit. For 18
months the Department urged the adoption of this plan, asserting it to be
“‘scientific and businesslike."

It finally awakened to the realization that rights-of-way, roadbeds,
tracks, equipment and terminals were necessary prerequisites for the opera-
tion of mail cars, and then it suggested a supplemental bill conceding that
in addition to the 6% profit on the mails apportioned cost of operation and
taxes, a reasonable return should be allowed on the capital employed and
that the Inter-State Commerce Commission, rather than the Post Office
Department, should determine said apportionments of cost; and further
conceded that the law should specify that mail service should be charged
with the maximum space authorized in either direction.

The Department insisted that this second suggested plan was scientifically
sound, yet this plan would require a different rate for each of the 795 rail-
roads carrying mail. The apportionment of the items of cost would necessi-
tate the adoption of many arbitraries and the present lack of a uniform
scientific method of cost apportionment in railroading would make the plan
not only undesirable, but practically unadministrable.

Recognition of the vital defects of its second plan caused the Treasury
Department on Feb. 12 1914 to abandon its scheme for ascertainment and
apportionment of operating and capital costs and to propose a third plan
embodying some of the features of a plan suggested by M. O. Lorenz,
Associate Statistician of the Inter-State Commerce Commission. This third
suggested bill remained in favor with the Department for only four months,
when it again shifted its position by securing the introduction in Congress
of what is known as the Moon bill, adopting some of the fundamental
features of the Lorenz suggestion, but arbitrarily reducing rates and insist-
ing on unnecessary discretionary and autocratic Departmental power.

Judging the future by the past, it may be reasonably expected that before
Congress shall have time to act upon the Department’s fourth suggested
bill, the Department itself will again shift its position, repudiate its work
and propose some new plan for consideration and adoption.

On June 26 Mr. Bourne issued still another communica-

tion on the subject. In this he said:
In its insistent efforts to reduce railway mail pay, the Post Office Depart-
nt has attempted to dictate to Congress rates which, if adopted, would
s fiscatory. House Bill 17,042, introduced by Mr. Moon, Chairman
g?&:x}uousc Committee on{Post Office and_Post Roads, was, I'am informed,

prepared by officials of the Post Office Department and introduced by Mr

Moon at the request of the Postmaster General. Under that bill, the aver=
age revenue to the railroads would be less than 21.8 cents for hauling a
60-foot mail car one mile. I assert that this rate is confiscatory. I realize
the responsibility of making such an assertion, but its justification lies in
the Post Office Department’s own figures.

The Department spent several years in an attempted elaborate investi-
gation of railroad expenses and car space. It propounded over 140 inter-
rogatories to the 796 railroads carrying mail. The railroads spent over
$250,000 in securing the information asked for, and it cost the Government
$19,500 to compile, tabulate and present such information in what is known
as House Document No. 105, 62d Congress, 1st Session. According to
Table 7 of that document, the operating expenses and taxes alone amounted
to 3.08 mills per mail car-foot mile, or 18.48 cents for hauling a 60-foot mail
car one mile. This excludes the advertising and other traffic expenses
with which the Department claimed the mail should not be burdened.
The margin between this 18.48 cents and the less than 21.48 centsallowed
in the Departmental bill is so small that if similarly unprofitable rates were
made on all railroad traffic, the roads must necessarily go into bankruptcy,
because there must be a sufficient allowance for capital charges. Accord-
ing to the Statistics of Railways in the United States for 1911, published by
the Inter-State Commerce Commission, operating expenses and taxes were
72.53% of the operating revenues. At the same ratio, 7 cents; instead of
the3.32cents allowed under the Departmentrates, would have to be added to
the 18.48 cents to allow for capital charges, as the 18.48 cents covers only
operating expenses and taxes. In other words, 25.48 cents would have to
be paid the railroads for hauling a 60-foot car one mile to yield the railroads
from the mail business the average rate of profit now realized on all railroad
traffic, both freight and passenger taken together.

This incident shows the danger of accepting and acting upon the recom-
mendations of the departments. It also illustrates the necessity for check=
ing the present trend toward the initiation and control of legislation by
officers of the administrative branch of government.

Representative Moon has also had something to say on
the subject, particularly as to the statement that it would
mean a loss of $11,000,000 a year to the roads. His state-
ment was published as follows in the Philadelphia “Ledger”
on June 25:

The conclusion that the bill introduced by me would produce a loss of
$11,000,000 a year is altogether untrue, and founded upon no statement of
facts that would Jjustify such a conclusion. The fact is that the bill in-
troduced by me would give the railroads from $1,000,000 to $2,000,000 less
pay for carrying the mail than they are receiving under the present system,
and their side charges, amounting to about $2,000,000, will be omitted.
So, as a matter of fact, the compensation is not much less, if any, than
the present pay.

The old method of weighing the mail once in four years is altogether un-
fair, unscientific and unbusinesslike. No human being can come to within
$10,000,000 of the legitimate amount that should be paid the railroads
under the present system of quadrennial weighing. Of course we know
what should be paid in one year. But the mails are diverted by the rail-
roads from the weighing section into the non-weighing sections, and there
is no way to protect the Government against loss.

Features of the present bill are altogether unlike those of the old laws,
as the railroads are paid so much per mile for a full car or partly filled car
of mail, with initial and terminal charges added. The fact is that quite a
war is going on by the railroads against any change of present system. It
possibly may cost the Government a little more later on under my plan
approved by the Post Office Department, but the plan would be definitely
settled, and nothing would be left to doubt, conjecture or fraud. I do not
think that any honest man who knows all the facts would feel inclined to
continue the present system.

The Postal Commissia a2, which is considering the subject, has not yet
reported. The introduction of my bill was delayed as long as possible
awaiting that report. T¢ have delayed any longer would have prevented
the passage of any law in this session. The policy of delaying has been
practiced by the railroad companies for 16 years, thereby preventing
action on this important subject.

It is time that the public is protected by a new law. There is no real
difference between the Commission and the Committee, judged by what
the former already has reported. The only material difference is that the
Commission proposes a higher rate than the Committee.

UNITED STATES RAILWAY STATISTICS FOR YEAR
ENDING JUNE 30 1913.

The Inter-State Commerce Commission on J uly 8 gave out
the following abstract of statistics of steam railways in the
United States for the year ended June 30 1913. This ab-
stract is based upon compilations for the Twenty-sixth An-
nual Statistical Report of the Inter-State Commerce Com-
mission, covering the fiscal year ended June 30 1913, made
from the annual reports of carriers having operating revenues
above $100,000 for the year, and also of railway companies
owning property operated under lease or other agreement
by those carriers. Returns of switching and terminal com-
panies are not included. Advance figures given in this ak=
stract, it is stated, may be slightly modified by revision be-
fore final publication.

MILEAGE.

On June 30 1913 the roads covered by this abstract represented 244,418.49
miles of line operated, including 11,162.97 miles used under trackage rights.
The aggregate mileage of railway tracks of all kinds covered by operating
returns for these roads was 369,579.80 miles. This mileage was thus
classified: Single track, 244,418.49 miles; second track, 26,270.55; thicd
track, 2,588.68; fourth, fi th and sixth tracks, 1 964.06; yard tracks and
sidings, 94,338.02. These figures indicate, for the roads under consider-
ation, an increase of 8,628.36 miles over corresponding returns for 11.?12 rin
the aggregate length of all tracks, of which increase 3,157.59 miles, or 36.59
per cent, represent yard tracks and sidings.

EQUIPMENT.

It appears from the annual reports submitted to the Commission by
the roads covered by this abstract, that there were 63,378 locomot.iyes
in their service on June 30 1913, an increase of 2,102 over corresponding
returns for such roads for the previous year. Of the total number of loco-
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motives, 14,306 were classified as passenger, 37,924 as freight, 9,834 as
switching and 1,224 were unclassified. :

The total number of cars of all classes in the service of such roads was
2,445,508 (or 76,566 more than on June 30 1912), which equipment was
thus assigned: Passenger service, 51,700 cars; freight service, 2,273,564;
company’s service, 120,244. The figures given do not include so-called;
private cars of commercial firm or corporations.

Of cars in freight service, there were classified 2,273,289, as follows:

Aggregale

Description— Number. Capacity, tons.
BOX oo ol e e e, o L i 1,032,585 35,607,134
147,541 5,151,054

78,308 2,421,827
871,339 38,314,920
8,216 327,727
1,357,403

3,798,080

2,273,289 86,978,145

It appears that the average number of locomotives per 1,000 miles of
line was 259, and the average number of cars per 1,000 miles of line, 10,005
Fhe number of pas enger-miles per passenger locomotive was 2,341,269,
and the number of ton-miles per freight locomotive was 7,843,663.

The returns indicate that the number of locomotives and cars in the ser-
vice of the carriers under consideration aggregated 2,508,886, of which
2,492,801, or 99.36 per cent, as against 99.20 per cent in 1912, were fitted
with train brakes, and 2,505,283, or 99.86 per cent, against 99.81 per cent:
in 1912, were fitted with aufomatic couplers. Of the 2,273,564 cars in
freight service on June 30 1913, the number fitted with train brakes was
2,266,162, and the number fitted with automatic couplers was 2,270,302.

EMPLOYEES.

The total number of persons reported as on the pay-rolls of the steam
roads of the United States on June 30 1913 (not including those in the em-
ploy of roads the gross operating revenues of which were reported as less
than $100,000 or those in the service of switching and terminal companies)
was 1,815,239, or an average of 743 per 100 miles of line. As compared
with returns for June 30 1912, there was an increase of 115,208 in the total
number of such railway employees. There were 67,026 enginemen, 70,477
firemen, 52,086 conductors, 146,855 other trainmen and 38,253 swi'tch-
tenders, crossing-tenders and watchmen,

The complete report will include summaries showing the average daily
compensation of 18 classes of employees for a series of years, and also the
aggregate amount of compensation reported for each of the several classes
The total amount of wages and salaries reported as paid to rallway cm:
ployees during the year ended June 30 1913 for the roads under consider-
ation was $1,373,830,589.

CAPITALIZATION OF RAILWAY PROPERTY.

On June 30 1913, according to the annual reports submitted to the
Commission by roads having gross operating revenues of $100,000 or
more, together with returns made in reports filed in behalf of their non-
operating subsidiary lines, the par value of the amount of railway capital
outstanding was $19,796,125,712. This amount includes capital held
by the railway companies concerned, as well as by the public. Of the
total amount of such capital outstanding there existed as stock $8,610,-
611,327, of which §7,231,515,045 was common and 51,379.096.282' wa's
preferred; the remaining part, $11,185,514,385, representing funded debt,
consisted of mortgage bonds, $8,186.366,426; collateral trust bonds,
$1,189,636,796; plain bonds, debentures and notes, $1,107,076,783;
income bonds, $250,290,655; miscellaneous funded obligations, $82,858,275;
and equipment trust obligations, $369,285,450.

Of the total capital stock outstanding for the roads under consideration,
$2,836,023,744, or 32.94 per cent, paid no dividends. The amount of
dividends declared during the year (by both operating and non-operating
companies represented in this statement) was $368,606,327, being equiva~
lent to 6.38% on dividend-paying stock. The average rate of dividends
paid on all stocks outstanding pertaining to the roads under consideration
was 4.28%. No interest was paid on $1,128,776,748, or 10.44% of the

total amount of funded debt outstandin ther th
obligations). g (other than equipment trust

INVESTMENT IN ROAD AND EQUIPMENT.

The figures prefscnted under this caption include returns for investment
in road and equipment, shown by the operating roads covered by this
abstract, as well as by their subsidiary non-operating roads (leased, oper-
ated under contract, &c.) The expenditures for additions and better-
ments, as well as the expenditures for new lines and extensions during the
fiscal year 1913 are analyzed in the following tabular statement :
Investment to June 30 1913 $16,351,639,266
Investment to June 30 1912 15874579626

Increase 1913 over 1912 $477,059,640

Refrigerator- cm-cccaame —ax
Other cars in freight service. -

Ezxpenditures Ezpenditures
for additions for new lines
and and
betterments. ezxtensions.
From cash or other working
L e e o 3o $329,511,772 $54,819,241
From special ppropriations__._ 48,079,165 473,281
Through issue of securities_..__ 162,597,278 63,692,746
Not assigne to any of the

above cla es. . oo ..o o 5,801,127 10,263,251

Total oo -2 .8545,980,342 $120,248,519
Miscellaneo : charges not classified___

Total exp nditures during year

675,237,861
Credits, $680,084,873
Property retred or converted.. §79,495,571
Adjustment 5,058,790
Difference between record value

of grantor and purchase price
of grantee in cases of roads
sold ,merged, consolidated,&c. 118,470,872

203,025,233

Net increase during year, $477,059,640

PUBLIC SERVICE OF RAILWAYS.

The number of passengers carried during the year ended June 30 1913
by roads represented in this abstract was 1,033,679,680. The correspond-
ng number for the year ended June 30 1912 was 994,372,283. The in-
crease in the number of passengers carried during the year over correspond-
ng returns for 1912 was 39,307,397,

The passenger mileage, or the number of passengers carried one mile,
eported by roads represented in this statement, was 34,575,872,980.

The corresponding return for 1912 was 1,536,762,172 less. The number '

of passengers carried one mile per mile of road was 143,067, as against
140,393 for the preceding year.

The number of tons of freight reported as carried (including freight
received from connections) by roads represented in this statement, for the
year ended June 30 1913 was 2,058,035,487, while the corresponding figure
for the previous year was 1,818,795,630, the increase being 239,239,857.

The ton mileage, or the number of tons carried one mile, as reported by
the carriers under consideration for the year ended June 30 1913, was
301,398,752,108. The corresponding ton mileage as reported for the year
ended June 30 1912 was 263,779,908,254, from which it will be seen that
the increase in the ton mileage for the year ended June 30 1913 over the
returns for 1912, as applying to the roads represented in this abstract, was
37,618,843,854. The number of tons carried one mile per mile of road
for the year ended June 30 1913 was 1,245,158, as against 1,110,811 for
the preceding year. The average number of tons of freight per train-mile
was 445.45. The corresponding figure for the preceding year was 410.26.

The average receipts per passenger per mile, as computed for the year
ended June 30 1913, for the roads covered by this statement, were 2.008
cents; the average receipts per ton per mile, 0.729 cent. The passenger
service train revenue per train-mile was $1.35.555; the freight revenue per
train mile was $3.24.347. The average operating revenues per train-mile
were $2.45.387. The average operating expenses per train-mile were
$1.70.374. The ratio of operating expenses to operating revenues was
69.44%.

REVENUES AND EXPENSES.

It should be noted that, as in the case of other figures in this abstract,
the revenues and expenses shown below exclude returns for roads the gross
operating revenues of which were less than $100,000 for the year. The
operating revenues of the railways in the United States for the year ended
June 30 1913 herein represented (average mileage operated 242,657.12
miles) were $3,125,135,798; their operating expenses were $2,169,968,924.
The corresponding returns for 1912 (average mileage operated 238,220.11
miles) were: Operating revenues, $2,826,958,366; operating expenses,
$1,959,094,658. The following figures present a statement of the operating
revenues for 1913 in detail:

Freight revenue

Passenger revenue

Excess baggage revenue.

Parlor and chair car revenue

Mail revenue

Express revenue.

Milk revenue (on passenger trains).
Other passenger revenue,

Switching revenue

Special service-train revenue
Miscellaneous transportation revenue
Total revenue from operations other than transportation...
Joint facilities—Dr.

Joint facilities—Cr

$2,198,930,565
695,987,817
7,607,802
715,566
50,789,212
79,717,266
9,057,591
6,110,252
33,248,734
1,980,362
6,861,901
31,628,843
1,054,003
3,553,890

Total operating revenues, $3,125,135,798

Operating expenses, as assigned to the five general classes, were:
Maintenance of way and structures $421,232,395
Maintenance of equipment 511,561,363
Traffic expenses 62,850,113
Transportation expenses -~ 1,096,252,745
General expenses 78,072,308

Total operating expenses. $2,169,968,924

Wwith minor eliminations from the figures given above, operating revenues
er mile of line operated (including line operated under trackage rights)
averaged $12,873 and operating expenses §8,939 for the year.

CONDENSED INCOME ACCOUNT AND PROFIT AND LOSS
ACCOUNT.

There is given below a condensed income account and profit and loss
account, of operating roads, the gross operating revenues of which were
$100,000 or more for the year ended June 30 1913. A similar statement
follows for non-operating roads (leased, operated under contract, &ec.)
controlled by the operating roads described. The statements omit returns
for a few roads the reports of which were not sufficiently complete for in-
clusion therein. The accounts of the operating roads include both operating
and financial transactions, while the accounts of the non-operating roads
are confined for the most part to receipts and payments under leases, con-
tracts and agreements. For a number of items, such as dividends, taxes,
&c., both statements must be taken into consideration in order to learn the
aggregates of such items for the mil\\'t.ty's of the United States therein rep-
resented. Thus the aggregate of dividends declared during the year,
8368.552.632, includes those declared out of current income and those
declared from surplus, both by theoperating roads and by the non-operating
roads. This amount includes dividends declared on railway capital
stock owned by other railway companies.

OPERATING ROADS.
Income Account—

Rail operations:
Operating PEVENUES. e mmmmmmmesanm-ae=--$3,125,135,798
Operating expenses - 2,169,968,924

Net operating revenue A

Outside operations:
Revenues
Expenses

Net revenue from outside operations

$67,982,036
65,953,702
2,028,334

195,208
,005,424

$835,1890,784
283,063,093

$1,118,252,877
629,706,398

% $488,546,479

Total net revenue
Taxes accrued

Operating income
Other income

Gross income
Rents, interest and similar deductions from gross income. - -

Net corporate income s

Disposition of net corporae income:
Dividends declared from current income. .
Appropriations for add'ns and betterm'ts.
Appropriations for new lines and extensions
Miscellaneous appropriations
Stock discount extinguished through income

$241,750,512
48,022,688
70,159
14,991,076

ooy
1304,840,932
$183,705,547

ey
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Profit and Loss Account—
Credit balance on June 30 1912
Credit balance for year 1913 from income account

$1,078,765,200
183,705,547

$1,262,470,747
85,706,629

Difference $1,176,764,118
Appropriations for additions and betterments  $15,158,827
Appropriations for new lines and extensions.- - 449,652
Miscellaneous appropriations 68,723,482
Other profit and loss items—debit balance. . 20,691,684

105,023,645
Balance credit June 30 1913 carried to balance sheet---$1,071,740,473

NON-OPERATING ROADS.
Income Account—
Gross income from lease of road.
Taxes accrued

$124,332,275
5,326,536

$119,005,739
7,777,635

126,783,374
68,568,734

$58,214,640

Net income from lease of road
Other income

Net corporate income
Disposition of net corporate income:
Dividends declared from current income. -
Appropriations for additions and betterm’ts
Appropriations for new lines and extensions
Miscellaneous appropriations

$38,845,422
2,140,855
59,491
1,274,520

42,320,288
$15,894,352

Profit and Loss Account—
Credit balance on June 30 1912
Credit balance for year 1913 from income account,

$57,158,330
15,804,352

$73,052,682
2,250,069

Difference $70,802,613
Appropriations for additions and betterm’ts
Appropriations for new lines and extensions
Miscellaneous appropriations

Other profit and loss items—credit balance..

29,945,358
2,933,044

27,514,187
Balance credit June 30 1913 carried to balance sheet_..  $43,288,426
The complete report will include a summary showing the total taxes and

assessment of the railways of the United States by States and Territories;
also an analysis showing the bases of assessment.

BANKING, LEGISLATIVE AND FINANCIAL NEWS.

The public sales of bank stocks this week ageregate 102
shares, of which 94 shares were sold at auction and 8 shares
at the Stock Exchange. The transactions in trust company
stocks reach a total of 61 shares. A sale of 31 shares of
stock of the Manufacturers’ National Bank (Brooklyn) at 453
shows an advance of 37 points over the price paid at the last

provious sale in June.
Shares. BANKS—New York.
*8 Commerce, Nat. Bank of.
24 Hanover Nat. Bank
3 Import. & Traders' Nat. Bank 505
8 Manhattan Co., Bank of the.. 311 311 311 July 1914— 313
8 Market & Fulton Nat. Bank.. 239 239 239 June 1914— 2404
12 Mechan. & Metals Nat. Bank. 240} 240} 2401 May 1914— 245
8 Nassau Bank, National.§_._. 55 55 55 June 1914— 125
BANK-—Brooklyn.
31 Manufacturers’ Nat. Bank.._. 453
TRUST COMPANIES vew York.
50 Bankers Trust CO~._-.. -~ 400 400
10 Central Trust Co 1003 1005
1N. Y. Life Ins. & Trust Co.. 950 950

Last
July
Jan.
July

Close.
169
625
505

Low. High.
169
625
505

previous sale.
1914— 16714
1913— 705
1914— 500

453 453 June 1914— 416
1914— 401
1912—1047
1914—1005

400
1005
950

July
Mar.
July

* Sold at the Stock Exchange. § In liquidation.

In a recent circular on “The Demand for New Capital
and the Future of the Money Market,” the Swiss Bank-

verein of London sums up the situation as follows:

1. The demand for capital should not, during the next few years, show
a geat increase, the prospective larger requirements from the East being
compensated by smaller demands from the West. The demand for capital
for techmical improvements and other purposes will probably not very
largely exceed its present dimensions.

2. The capital which, during the last two decades, has been applied to
Increasing the productiveness of the world at large (by railway construction
and technical improvements) is beginning to give better returns, which are
belng felt in lower prices for merchandise and produce.

3. These lower prices diminish the attractions for fresh capital expendi=
ture; at the same time they reduce cost of living, and thus facilitate the
accumulation of surplus capital.

If these conclusions be accepted, a further conclusion regarding the future
development of the capital market would appear to follow automatically.
Capital interest rates should decline, provided, of course, that economic
progress Is not severely affected by extra-economic influences like wars
and physical catastrophes. The decline will in no event be a rapid one,
for experience teaches that the movements of capital interest rates are very
slow and gradual. As regards the probable duration of the decline, several
analogies may be drawn between the present situation and the conditions
which ushered in the last prolonged period of declining interest rates, during
the last quarter of the nineteenth century. Much, it is true, has in the
meantime been changed (population, standard of living, technical methods,
&c.), so that such comparisons should be applied with caution. But,
assuming that the factors discussed above, which are working towards a
reduction of interest rates, hould be operative over a certain period, even
then an uninterrupted de (1 e from the present level cannot be counted
on, for economicIfluct s w i1, in’the future aslinltheipast,theltofsome

extent reflected in the capital market; a certain stiffening of rates, if only
of a temporary nature, may be expected during the next period of increased
activity in trade and industry, which, as indicated above, should, on this
occasion, take less time to come about than formerly.

—_—

Daniel P. Kingsford has tenderedZhis resignation as
Superintendent of the Assay Office at New!York to take effect
as soon as his successor is named. Mr. Kingsford was ap-
pointed to the post by President Taft in 1910. He had pre-
viously been the Stock Exchange member of the firm of
Cuyler, Morgan & Co. It is stated that he retires from the
Assay Office to go into private business.

e

An investigation ordered early this"month%by Secretary of
the Treasury MeAdoo as to the responsibility for the dis-
closure of advance information several weeks'ago concerning
the shipment of gold from interior points to New York has
resulted in the issuance of instructions by him that no in-
formation whatever is to be given by Treasury officials or
employees regarding interior gold movements. The decision
grew out of last month’s tremendous gold’exports to Europe.
This exhausted the supply of gold bars*inithe New York
Sub-Treasury, making it necessary to take®coin in filling
further engagements of gold for export. The Treasury
officials then decided to transfer to this pointfsome of its
large stock of bars held in the interior, and advance knowl-
edge of its plans in that respect was apparently availed of
by some shippers with profit to themselves. The investiga-
tion made by the Secretary brought a frank admission from
the Sub-Treasury officials in New York that they;themselves
had told bankers who had inquired whether the shipments
had been ordered. The officials thought thereiwas no harm
in furnishing this information, were unaware of any regula-
tion on the subject, and had no idea of affording any dis-
crimination by which certain bankers could profit injbuying
exchange. No blame is believed to attach to any one con-
nected with the Sub-Treasury and no reprimand is given,
but Secretary McAdoo has issued orders that hereafter no
Treasury official will be permitted, under penalty of dis-
missal, to disclose the facts that shipments were to be made

or were being made.
e

The findings of the Commission delegated to inquire into
the sinking of the steamer Empress of Ireland in the St. Law-
rence River on May 29, when'in a dense fog it collided with
the collier Storstad, were made public on the 11th inst.
The inquiry was undertaken in Quebec on June 16,. the Com-~
mission conducting it consisting of Lord Mersey, Sir Adolphe
Routhier and the Hon. Ezekiel McLeod, Chief Justice of

New Brunswick. Its report says:

‘We regret to have to impute blame to any one in connection with this
lamentable disaster, and we should not do so if we felt that any reasonable
alternative was left to us. We can, however, come to no other conclusion
than that Mr. Tuftenes (First Officer of the Storstad) was wrong and negli-
gent {n altering his course in the fog as he undoubtedly did, and that he was
wrong and negligent in keeping the navigation of the vessel in his own
hands and in failing to call the captain when he saw the fog coming on.

It is not to be supposed that this disaster was in any way attributable
to any special characteristics of the St. Lawrence waterway. It was a
disaster which might have occurred in the Thames, in the Clyde, in the
Mersey or elsewhere in similar circumstances. - 3]

It was said on behalf of the Storstad that the order to put the liner full
speed astern was probably given because the Empress of Ireland had be-
come unmanageable by reason of her defective steering gear. We cannot
accept this suggestion, but we do think the stopping evidences uneasiness
on the part of Captain Kendall (of the Empress of Ireland) and a con=
sciousness that his ship was possibly in too close proximity to the Storstad.
We think that he would have been better advised if he had given the
Storstad a wider berth, and had navigated his ship so as to pass the Storstad
at a greater distance on his beam than he originally intended. We do not
think, however, that his stopping, which was really done for greater cau-
tion, can be said to have been an unseamanlike act, nor do we consider his
failure to give the wider berth as a contributory cause of the disaster.

The Commission suggested that in order to prevent such
disasters in foggy weather that it would be desirable to close
all water-tight doors and port holes below the top of the
water-tight bulkheads, and to keep them closed until the fog
had completely cleared. It also thought that wherever
practicable, all water-tight doors and port holes below the
above level should be closed at sunset and kept closed until
sunrise, -and suggested that it might be desirable to consider
whether rafts could not be placed in such a position on the
upper deck that they would float automatically on the water
as the ship sank. In submitting its views the Commission
added:

It has not been suggested during our inquiry that the catastrophe was
in any way attributable to the arrangements made by the Canadian Gov-
ernment for the navigation of the St. Lawrence, nor have we any reason
to suppose that those arrangements are in any way unsatisfactory; but' we
suggest that it might be worth while for the Government to consu:'ler
whether it may not be desirable and practicable to arrange for the picking
up and dropping of pilots to be done at different points,so that incoming
and outgoing ships may, so far as is possible, be relieved of the necessity
of crossing one another,
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Previous reference to the disaster, which cost the lives of
1,024 persons, was made in these columns June 6.
AL LI

The sale of the United States battleships Idaho and
Mississippi to the Government of Greece was consummated
on the Sth inst., when a certified check for $12,535,275 96
was received in payment by Secretary of the Navy Daniels.
The check was drawn by the Newport News Shipbuilding &
Dry Dock Co., which represented the Greek Government in
the transaction. The sale of the battleships was authorized
under the Naval Appropriation Bill, signed by President Wil-
sen on June 30. One of the stipulations of the sale was that
the vessels should be turned over just as they were built.
"Rhis, it is stated, does not prevent the removal of certain
pieces of apparatus which comprise the vital portions of the
American Navy's secret system for control of gunfiring, since
‘neither vessel was equipped with the present fire-control
system when it was commissioned.

The Sundry Civil Appropriation bill, passed by the House
on June 25, was passed by the Senate on the 8th inst. All
efforts in the Senate to amend or eliminate the provision pro-
hibiting the use of any part of an appropriation of $300,000
for the prosecution of labor unions and farmers’ organiza-
tions were unavailing. On the day the bill was passed by
the Senate an amendment to strike out the exemption pro=
vision was offered by Senator Sterling, but the motion was
tabled by a vote of 41 to 17. Senator Sutherland proposed
that the qualifying clause “‘by lawful means” be added to
the provision applying to the sanctioned activities of labor
unions, but that amendment was defeated by a vote of 38
to 22. The bill carries a total appropriation of $111,413,000.

—_—

According to the detailed figures of returns from the
income tax, made public on the 3d inst., the States of New
York, Pennsylvania and Illinois paid more than one-half of
the total of $71,386,156 turned into the Treasury in income
and corporation taxes for the fiscal year ending June 30. These
three States contributed $37,931,717. New York State alone
paid $12,523,247 03 in individual income tax, while the entire
amount paid by individuals throughout the country was
$28,306,336 69. The Empire State paid $9,766,248 57 of
the total $43,079,819 44 of corporation tax returns. Penn-
sylvania ranked second in both individual and ecorporation
taxes. Its corporations paid $6,096,305 28 and its individ-
ual income tax collections amounted to $3,176,095 38.
Illinois was third in the list with corporation taxes amount-
ing to $4,293,649 68 and individual income assessments
aggregating $2,076,171 11. The Second New York Internal
Revenue District, which includes the Wall Street section of
New York City, paid $13,839,098 43 in individual and cor-
poration tax combined, or nearly one-fifth of the amount
paid by all the rest of the United States. The individual
income tax paid by the district amounted to $7,950,070 02—
more than one-fourth of the total. The receipts by dis-
tricts are indicated below:

Corporation Ezxcise
& Income Tazes.
$300,796 74
110,784 10
1,517,643 64
584,771 00
399,899 59
1,030,935 19
127,085 22
359,845 26
116,912 63
3,835,403 50
187,289 51
154,023 85
116,932 82
570,586 48
121,838 74
388,388 43
*4,721 49
329,087 07
34,889 77
250,765 27
22,814 67
44,540 10
33,046 49
397,092 96

Individual
Income Tazes.
$102,586 10
41,239 25
605,594 63
282,455 74
119,410 79
733,450 71
108,800 43
115,874 11
34,822 62
1,915,149 92
48,855 73
78,310 31
33,855 15
134,489 10
46,281 66
141,136 62

Districts—
Alabama, including Mississippi

Colorado, including Wyoming
Connecticut, including Rhode Island
Florida

Thirteenth
Indiana—Sixth District. .

Towa—Third District.- -
Fourth (July 1913)---
49,960 11
10,466 17
60,070 01
6,524 20
17,550 10
3,634 14
159,056 91

Seventh ___
Eighth -

Maryland (including District of Columbia,

Delaware and Eastern Shore of Virginia)
Massachusetts—Third District
Michigan—First District

748,874 45
1,933,559 69
1,310,332 61

271,892 18
1,509,592 88

990,769 20

373,823 31

419,148 55

237,195 22

832,276 14
1,570,506 61
940,764 69
71,454 12
372,527 41
487,176 63
169,882 18
80,357 26
76,857 75

Minnesota .
Missouri—First District.

Montana, including Utah and Idaho
Nebraska
New Hampshire, including Maine and Ver-

419,520 68 213.861 95
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Corporation Ezxcise Individual
& Income Tazes. Income Taxes.
$278,402 42 $201,106 08
1,247,387 85 515,509 13
136,618 76 39,061 77
450,803 86 635,985 48
5,889,028 41 7,950,070 02
1,637,026 03 2,761,986 38
485,557 88 445,184 64
338,982 46 201,294 48
964,849 93 528,726 03
147,339 68 27,363 86
159,846 31 19,202 69
122,905 07 32,997 00
533,680 15 263,035 18
530,901 70 166,070 72
243,044 99 69,802 42
1,093,403 53 395,599 81
225,065 74 93,082 15
235,120 41 90,054 36
2,852,229 32 2,012,513 61
452,108 59 261,813 97
2,791,967 37 901,767 80
*%102,126 48 25,816 08
279,341 01 98,277 59
711,874 32 361,965 21
304,816 17 70,112 30
206,615 85 32,525 74
426,455 59 124,902 39
332,327 75 94,627 97
Wisconsin—First District. - 507,590 21 190,672 91
Second 137,598 22 29,969 67

TOtalS. - eocmememmm e e m e -~ --$43,079,819 44  $28,306,336 69

New Mexico, including Arizona. .
New York—First District

Fourteenth

Twenty-first .-

Twenty-elghth oo ccmmcacacoiaiaos
North Carolina—Fourth District

North and South Dakota
Ohio—First District.

Oklahoma ---
Pennsylvania—First District

Twenty-third -
South Carolina. ..
Tennessee
Texas—Third District
Virginia—Second District- -

Washington, including Alaska.
West Virginia

* Fourth Towa District consolidated with Third District Aug. 1 1913.

** South Carolina District re-established Sept.11913, previously having
been a part of the Fourth North Carolina District.

As those subject to the tax had ten days of graceafter
the close of the fiscal year in which to make their payments,
the reccipts within the year do not show the full yield or
productiveness of the tax. Figures have this week been
given out indicating the total amount of the income tax
payments, including the receipts gf the first ten d'a}"s of
July, as $76,626,264 96. Thus, instead pf a deficit of
$1,010,058 shown in the Government’s receipts on June ?0,
when the total amount received through the corporation
assessments and the individual income tax was $71,386,156,
the Treasury Department would have been able to report a
surplus of $4,230,050 had it not been for the time al-
lowance granted to taxpayers.

—s

A compilation from the reports of the railways to the
Inter-State Commerce Commission under the system of
accounts made effective July 1 1907 of the new capital in-
vestments of United States railroads has been made by the
Bureau of Railway Economics. These reports contain an
exact statement of the actual mvestmon't of the properties
of the roads from year to year; no cqmpllntlon of tpeln_lla:s
ever before been made. The essential results, which it is
believed have an important bearing upon many quegtlons
concerning the railways, are furnished by the Bureau in the

wing:
fog?umg%he six fiscal years 1908 to 1913, inclusive, the steam railways of

s of Olass I invested in their road and equipment cash to
Lhe Un;‘;‘,}f’;ﬁ‘ ?4 ,010,385,303. Railways of Class I, so designated by the
the Mgmw Commerce Commission, are those with annual operating reve-
Intcr—r over $1,000,000. They include about 90% of the mileage, receive
nues (t),ha.ﬂ 06% of therevenues and handle more than 987% of the traffic.
mor ;)ﬂs cash investment of the operating railways of Class I of the Eastern
ngcn during the six years was greater than the amount of capital securi-
ties issued by them during this period, and was 19.99% of the aggregate of
ir capital securities outstanding June 30 1913; of the railways of the same
thel crltho Southern District, it was 21.1%, and of the railways of the same
c:ass gf the Western District it was 23.2% of the aggregate of their capital
class ities outstanding June 30 1913. That is, the cash actually expended
secur railways during the last six years upon their properties used in
by "hwfmtlon amounts to more than one-fifth of their total capitalization
;;a?ffg?:lose of the last fiscal year. This is at the rate of $668,397,551 per

year.

Under regulations governing the valuation of the physical
properties of railroads, issued by the Inter-State Commerce
Commission on the 1st iqst., every common carrier is directed
each year, beginning with 1914, to take, by actual count,
measurement, weight or other means 9f determining quantity
and value, an inventory of all extensions and improvements
or other changes in physical property, for record and report
to the Commission. The regulations preseribing a uniform

method of recording and reporting are as follows:
Pirst.—Intent.—In order that the Inter-State Commeree Commission
may investigate, ascertain, report and record the value of property of every
common carrier subject to the provisions of the Act to Regulate Commerce,
as such property may be extended, improved or changed after June 30 1914,
it is essential that certain records shall be prepared and kept by the carriers
in their offices, and that certain reports shall be filed with the Inter-State
Commerce Commission. It is the infent of these regulations to prescribe
a uniform method of recording and reporting the investment in extensions,
improvements or other changes, including retirements of physical property.
Second.—Records to be kept by common carriers, Authorities—Each exten-
sion and improvement or other change in the property of a common carrier
shall be covered by an authorlty setting forth clearly and explicitly the
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general character and location, quantities and amounts involved in the
extension and improvement or other changes. These authorities shall be
issued by executive or other responsible officers of carriers in numerical
order and separately for owners, and States, Territories and the District
of Columbia.

Third.—Detailed records of cost.—The records of common carriers,
covering investment in extensions improvements or other changes, in-
cluding retirements, in the physical property, shall be kept by jobs, and
separately by owners and States, Territories and the District of Columbia in
such important detail as to units and quantities of the material and labor
entering therein, so as to show a unit analysis of their cost.

Fourth.—Reports of completed work.—Reports of authorized jobs whfch
have been completed shall be made within six months after the compleu?n
thereof upon special f orms, which will be later prescribed by the CO{nmls-
sion. Such reports shall be summarized, showing distribution by primary
accounts in accordance with the Commission’s classification. Reports and
summaries shall be made by jobs and separately by owners and States,
Territories and the District of Columbia. The completion reports for §uch
jobs as extend over two or more fiscal years shall be made in full detail for
the entire period covered by the work and the amounts expended in each
fiscal year shall be stated in summary form.

Fifth.—Reports of uncompleted work.—Reports of authorized jobs which
have not been completed by June 30 each year shall be made in summary
form only, showing the cost thereof to said June 30 and distributed by ac-
counts in accordance with the Commission's classifications. Separate sum-
maries shall be made by owners and States, Territories and the District
of Columbia and filed with the Commission not later than six months
after said June 30.

Sixth.—Reports of ertensions.—Reports of extensions shall be accom-
panied by such maps, profiles, plans or diagrams as are required by the
Commission’s specif ications applicable to such extensions.

Seventh.—Reports of improvements or other changes.—Reports of improve-
ments or other changes, including retirements, shall be accompanied by
such maps, profiles, plans or diagrams as may be necessary to show their
general character.

The railroads are also required to report all materials and
supplies each year with an inventory in detail. This inven-
tory is to be taken in April, May and June, beginning with
1914. This year it is provided that the inventory may be
taken any time up to Sept. 1, but is to be of date of June 30.

e ey

Horace Harmon Lurton, Associate Justice of the United
States Supreme Court, died suddenly in Atlantie City on the
12th inst. of heart failure, superinduced by cardiac asthma.
Justice Lurton had been in ill-health for more than a year,
but had continued to perform his duties until last December,
when he was compelled to go South. He returned to Wash-
ington in April and had taken an active part in the work of the
Court until it adjourned, on June 22. He had gone to At-
lantic City about ten days before his death. Justice Lurton
was seventy years old. He was born in Newport, Campbell
County, Ky. He had served in the Civil War, enlisting
in the Confederate Army when he was seventeen years of
age. After the war he entered the law department of the
Cumberland University, and following his graduation in 1867
he took up the practice of law at Clarksville, Tenn. In 1875
he was appointed Chancellor of the Sixth Chancery Divisipn
of Tennessee, resigning in 1878 and resuming his law practice
in Clarksville until 1886, when he was elected a Justice of the
Supreme Court of Tennessee, of which he was made Chief
Justice in 1893. The same year President Cleveland ap-
pointed him Judge of the Sixth Judicial Circuit of the United
States. He was appointed as an Associate Justice of the
United States Supreme Court by President Taft in 1909, and
took the oath of office on Jan. 3 1910.

———

The issuance of an injunction to restrain the Secretary
of the Treasury from granting Cuba a 20 9% preferential below
the new tariff rates was denied by the United States Supreme
Court on June 22. The action was brought by the State of
Louisiana, which in March was accorded permission by the
same Court to apply for an injunction. The State, which
owns sugar plantations, sought to prevent the enforcement
of the sugar provision of the new tariff law, contending that
there was a conflict between the provision in the law re-
affirming the treaty entered into in 1902 between the United
States and Cuba, calling for g 20% preferential for Cuban
sugar, and that portion of the new law providing for a
general reduction of 259 in the duty on sugar beginning
March 1 The State contended that under the Cuban treaty
the Um'ted States Government obligated itself to make on
change in the sugar duties in the twenty years the treaty was
to remain operative. The Government has continued the
20% preferential, claiming that the treaty does not nullify
the sugar schedule of the Underwood law. In its decision,
handed down on Monday by Justice Lurton, the Supreme
Court holds that the suit cannot be maintained without the
consent of the Federal Government, and the opposing views
entertained by the Attorney-General serve to withhold such
consent. A resolution giving the consent of the United
States for the Stz.mto of Louisiana to institute the proceedings
was introduced in the House by Representative Broussard
of Louisiana on June 24. It provides:

That the consent of the United States is hereby given that the State of
Louisiana may institute, in the Supreme Court of the United States, a
suit to determine whether the tariff Act of Oct. 3 1913, entitled ‘“An Act
to reduce tariff duties and to provide revenue for the Government, and for
other purposes”, is being properly construed and executed by the Secretary
of the Treasury of the United States; all as set forth in the petition filed
by the Attorney-General of the State of Louisiana with the Clerk of said
Court on the third day of March 1914.

Press dispatches say it is not expected that either branch
of Congress will give the resolution favorable consideration.
i,

The personnel of the Foreign Trade Council, ereated by
resolution of the National Foreign Trade Convention held
at Washington on May 27 and 28 for the purpose of co-ordi-
nating the foreign trade activities of the nation in an ag-
gressive and systematic extension of American oversea com-
merce, was announced on the 12th inst. by Alba B. Johnson,
President of the Convention. James A. Farrell, President
of the United States Steel Corporation, is named as the Chair-
man, and all sections of the country and practically all
branches of industiy, commerce, transportation and finance
are represented among the members, the full list of which

is as follows:

Sam D. Capen, President Business Men's League, St. Louis; J. A. G.
Carson, Vice-President Savannah Board of Trade, Savannah; E. A. S.
Clarke, President Lackawanna Steel Co., New York; Walter L. Clark,
Vice-President Niles-Bement-Pond Co., New York; Samuel Colt, Presi-
dent United States Rubber Co., Providence; Maurice Coster, Foreign Mgr.
Westinghouse Electric & Mfg. Co., New York; Robert Dollar, President
Robert Dollar Steamship Co., San Francisco; James A. Farrell, President
United States Steel Corporation, New York; John F. Fitzgerald, Chairman
Foreign Trade Committee, Boston Chamber of Commerce; P. A. S. Frank-
lin, Vice-President International Mercantile Marine, New York; Lloyd C.
Griscom, New York; Fairfax Harrison, President Southern Railway Co.,
Washington, D. O.; H. G. Herget, President Illinois Manufacturers’ As-
sociation, Chicago; James J. Hill, Chairman of the Board Great Northern
Ry., St. Paul; E. N. Hurley, President Hurley Machine Co., Chicago;
Chas. E. Jennings, President American Manufacturers’ Export Associa~
tion, New York; Alba B. Johnson, President Baldwin Locomotive Works,
Philadelphia; D. W. Kempner, Galveston Cotton Exchange, Galveston:
Cyrus H. McCormick, President International Harvester Corporation,
Chicago; Barton Meyers, President Chamber of Commerce, Norfolk; Chas.
H. Muchnic, Foreign Manager American Locomotive Co., New York;
A. H. Mulliken Jr., President Pettibone-Mulliken Co., Chicago; M. A,
Oudin, Foreign Mgr. General Electric Co., Schenectady; William Pigott,
Vice-President Seattle Car & Foundry Co., Seattle; Geo. M. Reynolds,
President First National Bank, Chicago; Welding Ring, former President
New York Produce Exchange; John D. Ryan, President Amalgamated
Copper Co., New York; W. L. Saunders, President Ingersoll-Rand Co.,
New York; Chas. A. Schieren Jr., President Chas. A. Schieren Co., New
York; W. D. Simmons, President Simmons Hardware Co., St. Louis;
Ellison A. Smyth, President Pelzer Cotton Mills, Greenville, 8. C.; Willard
Straight, President American Asiatic Association, New York; Stewart K.
Taylor, Mobile Chamber of Commerce, Mobile; E. P. Thomas, President
U. 8. Steel Products Co., New York; F. A. Vanderlip, President National
City Bank, New York.

Robert H. Patchin, formerly Washington correspondent
of the New York ‘‘Herald,” has been appointed Secretaiy
of the Council. The temporary offices are at 71 Broadway.

Outlining the purpose of the Council, Mr. Farrell said:

The next great era in the economic development of the United States
will be the extension of our foreign trade, and the formation of the Foreign
Trade Council is a necessary preparation for this evolution in our business
life. By gathering active and representative business men into such a body
and co-operating with all elements in our over-sea commerce, it is hoped to
encourage every practical and sound policy designed to secure for us our
share of the trade of the world's markets. The foreign trade of the United
States is now valued at four and one-half billion dollars a year, of which
two and one-half billion dollars represents exports. This trade has devel-
op.cd largely by reason of our national resources and the individual enter-
prise of American industry, but without an American merchant marine,
comprehensive national policy or commercial and industrial co-operation.
The foreign trade is important as affecting American industrial enterprise
and labor at home. On the other hand, it is not large enough to absorb
all our manufacturing potentialities.

] The first meeting of the Council will be held in New York
in the early fall and one of the first official actions will be the
appointment of a committee to co-operate with a committee
of the Chamber of Commerce of the United States of America.
The Council will seek information and advice from manufac-
turers’ associations and commerecial organizations throughout
the_eountry. One of its most important duties will be the
calling of and preparation for another national foreign trade
convention in Washington during the early part of 1915, in
which the systematic and practical discussion of foreign trade
problems will be continued. It is sought to arouse effective
interest not only on the part of those directly engaged in
export trade, such as manufacturers and trading houses, but
likewise the agricultural, railroad and financial interests,
which benefit from stable maintenance of the nation’s
credit in international commerce.
S v e

The prison sentences of four of twenty-four of the men
convicted in the Los Angeles dynamite conspiracy case were
commuted, to expire at once, by President Wilson on June 24.
The four are Mighael J. Hannon of Seranton, Pa., who was
sentenced to three years; Frank K. Painter of Omaha, Neb.,
sentenced to two years; and Frederick J. Mooney of Duluth,
Minn., and William Shupe of Chicago, each sentenced to
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one year and one day. An appeal to the President for a
pardon for the twenty-four convicted men was made following
the refusal of the United States Supreme Court to issue a
writ for a review of the cases. The commutation granted in
the case of the four mentioned above does not pardon the
men, and if they desire their citizenship restored, they will
have to further petition the President. In the case of John
H. Barry of St. Louis, sentenced to four years, and Paul J.
Morrin of St. Louis, sentenced to three years, the President
decided to withhold action, having granted them permission
to petition separately from the whole list. This was done,
it is stated, for the reason that Attorney-General McReynolds
found that these men, in their minor positions in the Structural
Iron Workers’ Association, were entitled to consideration.
No memorandum was given out accompanying the Presi-
dent’s action, as sometimes is done in such cases, but it was
understood the President followed closely the recommenda-
tions of Attorney-General McReynolds. The four men
whose sentences were commuted had a minor part in the
conspiracy, the Government charged.

On motion of U. S. Distriet Attorney F. O. Dailey, Judge
Anderson of the U. S. Court at Indianapolis on the 3rd inst.
quashed the cases against Olaf A. Tveitmoe, William J. Mec-
Cain, James . Ray, Richard H. Houlihan, F'red Shireman
and Harry S. Jones. Tveitmoe, McCain, Ray, Houlihan
and Shireman were among the 38 defendants?convieted on
Dec. 28 1913. In January last the U. S. Court Circuit of
Appeals at Chicago granted them new trials. The charges
against them are dropped because the evidence against them
is such that it appeared doubtful whether a second’conviction
could be obtained, according to District Attorney Davis,
The case against Jones is dismissed because his connection,
if any, would not be of sufficient importance to warrant the
expense of a long trial as to him alone. Michael J. Cun-
nane of Philadelphia and Murray L. Pennell of Springfield
Il1., two of the iron workers convicted at Indianapolis of con:

.spiracy to transport explosives illegally, were released on
parole from the U. S. penitentiary at Leavenworth on the 6th
nst., having served half of their three-year sentences.
el

The indictment returned in 1913 against John P. White
President of the United Mine Workers of America, and seveni
teen other national and district officials of the organization,
was quashed in the United States District Court at Charles-
ton, W. Va., on June 24 at the request of W. G. Barnhart,
District Attorney. The indictment, handed down in the
Federal Court in Charleston on June 7 1913, charged that
the defendants violated the Sherman Anti-Trust Law in
conspiring with coal operators of Western Pennsylvania,
Ohio, Indiana and. Illinois to so increase the cost of mining
cqul in West Virginia that it could not compete successfully
Wlth the coal produced in the other States named. At the
time the indietment was returned, it was stated that the
action was taken without the knowledge of U. S. Attorney-
General McReynolds, and that he had called upon H. A
Retz, U. S. Attorney at Charleston, for a report of the pro;
ceedings leading up fo the indictment. Tt is reported that
while it could have been proved that the United l\Ii;xe
Workers were trying to unionize the mines of West Vip-
ginia, it would have been impossible to prove the conspiracy
charge under the anti-trust law.

e e

The settlement of the fire insurance troubles in Kentucky
was effected with the ratification on June 16 by insur-
ance representatives in New York of the agreement entered
into at a meeting in Louisvile on June 10 between
State officials, officers of fire insurance companies and other
business men. A suspension of operations in Kentucky
by insurance companies occurred in March, following the
passage by the State Legislature of the Glenn-Greene Bijl
and its approval by Gov. McCreary on March 7. The
Glenn-Greene Bill, it was stated, authorized the State Insyr-
ance Board to make a flat percentage decrease in rates on
any class of business, at any time, and in such amounts
as it might decide, and furthermore authorized the board to
increase its staff of employees at the expense of the insurance
companies, to require the companies to turn over to it theip
tariffs, inspection reports and any other information regard-
ing rates, and give it other enlarged powers which, it was
claimed, would increase the cost of doing business and dimin-
ish the returns. It was charged that the measure was im-
posed upon the insurance companies in spite of the fact
that they had been losing money on their Kentucky business,
and notwithstanding their statement that if it was passed
they would be compelled to suspend. It carried severe pen-
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alties, and rather than run the risk of these, furnish insurance
at a loss and surrender the prineiple of business freedom, the
companies decided to stop business until it was made possible
for them to resume with safety.

At the conference held in Louisville on June 10 to con-
sider plans for an adjustment of the controversy, the
State authorities agreed to the suspension of the Glenn-
Greene amendments, to a test of the constitutionality of the
amendments, and to the appointment of a commission to make
an investigation of the insurance laws of Kentucky and report
to the next Legislature anew fire insurance code. This agree-
ment was subject to the endorsement of Gov. McCreary and
the ratification of the insurance companies which had done
business in Kentucky before the differences arose; the Gov-
ernor affixed his signature to the agreement on June 11, while,
as above stated, representatives of the insurance companies
ratified it in New York on the 16th ulf.

In line with the understanding reached on the 10th ult.,
when the above agreement was perfected, an injunction was
granted on June 12 by Judge Robert Stout in the Circuit
Court at Paris, Ky., enjoining the State authorities from
carrying into effect any of the provisions of the Glenn-Greene
Act. Judge Stout also declared the law unconstitutional,
because of the failure of certain of its features to
comply with the requirements necessary for the pas-
sage of bills by the Legislature. It is stated that no
appeal will be taken. The commission named to investi-
gate the insurance laws and submit recommendations to the
Legislature consists of Representative Frank Greene of
Carrollton (who was joint sponsor for the Glenn-Greene In-
surance Act), appointed by the State Insurance Board;
Henry Barrett of Henderson, named by the Business Men's
Committee, representing the Kentucky Manufacturers’
and Shippers’ Association, and George L. Payne of Frank-
fort, named by the insurance companies. The meeting in
Now York on June 16 was followed by a notification to the
Kentucky Actuarial Bureau, a rate-making body composed
of and maintained by the insurance companies in the State,
to resume operations, and the various companies which had
discontinued the writing of policies in Kentucky, as a result
of the disputed legislation, have since telegraphed their
agents throughout the State to resume the writing of business.
Ruby Laffoon, Chairman of the State Insurance Board;
Henry ‘Bosworth, State Auditor; Matt C. Clay, Insurance
Commissioner, and N. O. Gray, member of the Insurance
Board, were among the State interests in attendance at the
Louisville meeting at which the agreement for the adjust-
ment of the differences was reached. An earlier item on the
Kentucky controversy will be found in our issue of March
21; the matter was also discussed ediforially in last Satur-
day’s issue, page 1884.

Bl 20

On the 15th inst. the motormen and conductors of the
Philadelphia Rapid Transit Co. decided to continue for
another year the co-operative plan adopted by the company
in 1912, whereby it deals with the menas individuals rather
than through a labor organization. The Amalgamated
Association of Street & Electric Railway Employees is op-
posed to the plan, taking the ground that the men can deal
more advantageously with the company through an organiza-
tion. The vote was 3,406 for the plan and 2,801 against it.
The plan was explained in detail at the recent hearings in
Philadelphia before the Federal Industrial Relations Com-
mittee by T. E. Mitten, Chairman of the Executive Com-
mittee of the Philadelphia Rapid Transit Co. An account
of his report on it appeared in the “Survey” of last Saturday.
From this we learn that he reminded the Commission that
there had been serious and disorderly strikes of the Phila~
delphia street car system in 1909 and again in 1910. Not
only was there conflict between the employers and the
employees, but there was conflict between rival labor organ-
izations—two of them at first and before the trouble came

to an end, there. The ‘“‘Survey” further says :

After helping to solve the financial troubles of the company, Mr. Mitten
said that he began to examine the labor situation and found that the wages
that the men had been receiving amounted to 21.8 per cent of the gross
passenger revenue of the company. This included besides wages certain
benefits that were paid by the company.

Mr. Mitten said that he felt that, with the co-operation of the men, an im=~
provement in service could be secured that would increase revenues. There-
fore, he worked out a plan for putting 22% of the gross receipts into a
fund from which wages would be paid, and for a co-operative committee,
consisting of the men and superintendents to adjust whatever difficulties
might arise. NO attempt was made to enforce the plan from above. In-
stead the men were asked to decide by. vote whether they would deal with
the company collectively through a union or whether they would accept
the co-operative plan, which would do away with unions but would give
the men representation on the co-operative committee. The company
stated further that a two-thirds majority would be required to carry either
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proposition. The co-operative plan was adopted by the men by a vote
of almost exactly two-thirds.

Accordingly, the plan went into effect early in 1912. Several changes
have been made since then in the method of selecting the eo-operative
committee. At first they were appointed by the superintendents. In April
1912 it was decided that the men should vote for representatives, two to
be selected from each of fourteen depots. At first 809 of the men voted,
but in the last ballot 989 of them did so. At first the ballot was not
secret, but by the use of a machine it is claimed that a secret ballot is now

had.

The success of [the plan, Mr. Mitten declares, is demonstrated by its
results. The men have a keen interest in making the 229, fund as large as
possible. Therefore, motormen are not inclined to run by a group of people
waiting on a corner and conductors are on the alert to secure each fare. The
men try in every way, he said, to improve the service. Smoking and spit-
ting on the cars has been practically eliminated. There are 809, fewer
complaints from passengers than used to be the case. There has been a
25% decrease in all accidents and a 35% decrease in fatal accidents and at
the same time there has been a 25% increase in the number of passengers.

‘Wages have increased from the maximum in 1911 of 23 cents an hour
to a maximum in 1914 of 30 cents an hour. The average of 1911 was 22
cents and a fraction; it is now 28 cents,and 47% of the employed are re-
ceiving the maximum wage, since there is a sliding scale dependent upon
length of service. This tends to show that the men are remaining in the
service of the company. The number of men dismissed has dropped from
1,635 in 1911 to 536 in 1913 and 334 so far in 1914. The number of men
yoluntarily resigning has been cut from 1,390 in 1911 to 956 in 1913 and
337 to date in 1914. :

In addition to improving the service, the company contributes to benefit
funds for the men and has made an arrangement whereby about one hun-
dred stores in Philadelphia allow a reduction of 8% in prices to employees
of the company.

Two employees of the company, one of them a member of the Coopera-
tive Committee, went on the stand and endorsed the plan highly.

As was to be expected, representatives of the union and leaders of the
1910 strike denounced the scheme and claimed that under unionism wages
would have advanced just as much, while certain grievances which now
exist would have been adjusted.

Cear il

Under a decision bearing on the stock transfer tax law,
handed down by the New York State Board of Claims on
the 13th inst., it is held that the mere physical passing of
certificates to a trustee does not constitute a taxable trans-
fer requiring the payment of two cents on each $100 face
value of stock where the real ownership of stock is not af-
fected. The opinion was decided in favorof William P. Bon-
bright & Co., which is allowed thereunder a refund of taxes
of $1,426 from the State.

b, 0 !

According to advices from Attorney-General Carmody
of New York to State Superintendent of Banks Eugene
Lamb Richards, the State Comptroller is not authorized to
transfer to the Superintendent of Banks cash deposited
under the general business law regulating private bankers,
since the Superintendent is authorized to receive only se-
curities. The Attorney-General points out that the new
law makes it quite plain that only securities are to be trans-
ferred and not money or cash. Mr. Carmody says: ‘“‘No
hardship is imposed, since ample authority rests in the eourts
and the Comptroller to return the money to the banker
when creditors have been protected by the transfer or de-
posit of proper securities.’’

The constitutionality of the provision in the labor law
of New York State prohibiting the employment of women
between the hours of 10 p. m, and 6 a. m. is upheld in a
decision handed down by the Appellate Division of the State
Supreme Court on the 10th inst, The matter came up on
an appeal from a Special Sessions order suspending sentence
on.t.he Chax:les Schweinler Press, Inec., which had been found
guilty of violating the law in employing women during the
prohlbllt?d hours. Presiding Justice Ingraham, who wrote
the opxmon'o[' the Appellate Court, holds that the Legislature
was well within the police power of the State in passing the
law; that the Act has a direct effect; upon the welfare of
women and of the race; that it violates no provision of either
the Federal or State constitutions, and that the decision is
not controlled by the case of People vs. Williams, which
declared a similar statute unconstitutional. Justices Hotch-
kiss and Laughlin concurred in the opinion of Justice In-
graham. Justices Clarke and Dowling dissented.

. X —_—,—
A ruling to the effect that the banks and trust companies

of New Jersey must comply with the provisions of the re-

cent_ly‘ enacted law imposing a tax on capital, surplus and
undivided profits,notwithstmlding the pending litigation,
was ren(_lero,d by State Attorney-General Wescott on June 24.
Proceedings to test the law Wwere instituted on May 23 in
the Supreme Court at Trenton. Tt ig attacked on the
ground that the Assembly Committee’s substitute for the
original Pierce bill was introduced without the unanimous
consent required by a joint resolution, and that the Act,
as a revenue-making measure, should have originated in
the Assembly instead of in the Senate. The Attorney-
General holds that it is the duty of the banks and trust
companies to fulfil the obligations of the law until such time
as it may be declared unconstitutional,
S—r—

The days assigned for the business sessions of the annual
convention of the American Bankers’ Association to be held
in Richmond the week of Oct. 12 have been agreed on as fol-

lows by the Administrative Committee of the Association:
Monday, Oct. 12—Morning, Committee meetings; afternoon, Executive
Council meetings.
Tuesday, Oct. 13—Section meetings.
Wednesday and Thursday, Oct. 14-15.—General Convention.
Friday, Oct. 16.—Entertainment.

Following the adjournment of the convention on Thursday,
there will be a meeting of the Executive Council for the pur-
pose of organization. If necessary this meeting will be
continued on Friday. The Hotel Jefferson, as we have
heretofore announced, will be the Richmond headquarters

of the Association.
o i 53

The quarterly meeting of the Board of Governors of the
Investment Bankers’ Association will be held in Boston on
Aug. 7 and 8. This will be the last regular session prior to
the Third Annual Convention, and one of unusual import-
ance. The regular ticket of officers to be voted on at the
coming convention is to be selected. Inasmuch as the fu-
ture of the association in a great measure depends on the
personnel of the Governing Board and executive officers,
deep interest is attached to the meeting. The progress of
the various committees will be reviewed, and it is not un-
likely some very interesting reports will be presented.

Sl T

The officers and committee chairmen of the Farm Mort-
gage Bankers’ Association of America met in Chicago re-
cently at the office of the ¢ ecretary, 518 Merchants’ Loan &
Trust Building. Matters of importance in connection with
the work of the Association were discussed and a compre-
hensive plan of publicity was formulated, as was also a
vigorous campaign for increasing its membership among the
reliable farm mortgage bankers of the United States. Those
who were present at this meeting were F'. W. Thompson,
Manager of the farm loan department of The Merchants’
Loan & Trust Co., Chicago, IIl., President of the Association;
H. M. Hanson, Secretary; F. H. MeCulloch, General Coun-
sel for the Association; K. N. Robins of the Associated Mort-
gage Investors, Rochester, N. Y.; O. M. Corwin of Wells
& Dickey Co., Minneapolis, Minn.; Levering Moore, Mort-
gage Securities Co., New Orleans, La.; Geo. L. Ramsey
of the Banking Corporation of Montana, Helena, Mont.,
and P. W. Bonfoey of the Bonfoey Investment Co., Okla-
homa City, Okla.

=i

Material changes in the banking laws and practices in
Ohio were strongly urged upon the Ohio Bankers’ Associa~
tion at its recent convention at Cedar Point by F. H, Goff,
President of the Cleveland Trust Co., and A.*E. Adams,
President of the First National Bank of Youngstown. For
trust companies and banks that do both commercial and sav-
ings business, President Goff urged the segregation of assets
to equitably secure both classes of deposits; he also advocated
a State law prohibiting loans to directors or to institutions
controlled by directors, and other safeguards for the better
protection of both depositor and banker. He urged that laws
be passed giving trust companies the right to act as assignee,
receiver and administrator. President Adams pointed out
that the persistent demand for short-time loans, call loan
assets, was harming the sound demand for loans for longer
periods and injuring honest business. He suggested that the
savings bank laws be changed so deposits be made not on call
but for a period, as in building and loan companies, thus
getting the great mass of savings reserves into active business
to meet legitimate demands. He also urged that a legal re-
lation be fixed between savings bank capital and deposits,
so a bank could not acquire deposits more than 10 times
as great as its capital. When this point was reached, he
added, it could stop taking deposits or increase its capital.
He also suggested the segregation of assets to the end that
all assets from savings deposits be held for securing their de-
posits, together with 109 of assets from capital stock in-
vestment.

Judge Blanchard of the New York Supreme Court, who
granted the motion on June 1 for a change of venue for the
trial of Henry Siegel and Frank E. Vogel, partners in the
banking firm of Henry Siegel & Co., decided on June 25 to
send the cases to Livingston County for trial; it is to take
place in October. On June 18 $15,000 was awa,r(%ed by
Judge Hough in the Federal Court to Henry Melville for
his services as receiver of the bank. The firm of Elkus,
Gleason & Proskauer was at the same time awarded $13,500
for their services as attorneys to the receiver, and $1,500
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was allowed to former Judge George C. Holt for his work
as referee in the bankruptey proceedings. In accordance
with an order signed by Judge Hough on June 11 adjudging
the partners bankrupts—individually and as co-partners—
Mr. Melville was discharged as receiver on June 18 and di-
rected to turn over the funds in his possession to the trustee
in bankruptey. Mr. Melville filed his final report on
June 15. Stanley W. Dexter was designated as referee to
take charge of the further proceedings in the case. The

depositors have received 15.3 %.
oo U

The practice of remaining open on Saturday night has
been abandoned by the State and savings banks of Detroit,
and instead Monday night from six to eight o’clock has been
substituted as the time for remaining open. The new plan,
approved at a meeting of the Detroit Clearing-House Asso-
ciation in May, was inaugurated on July 6. The change is
made in the interest of those in the banks’ service who have
been required to return to the institution on Saturday even-
ings and have thus been prevented from sharing in the
full holiday from Saturday noon over Sunday. But little
business, it is stated, was transacted on the first night the
change went into effect, and unless there is shown a greater
need for the conduct of business at night, it is intimated that
the evening hours may be discontinued altogether.

s e

William Rockefeller, who had been a member of the
Stock Exchange since 1882, has transferred his membership
to his son, Percy A. Rockefeller.

Neilson Olecott, formerly Viee-President of the National
Bank of Commerce of this city, died on the 11th inst. in his
sixty-fifth year. Mr. Olcott was born in this city, and
entered the employ of the bank following his graduation from
the College of the City of New York in 1869. He retired on
Jan. 1 1913 after serving it for forty-five years. Mr. Olcott
had been advanced from the cashiership to the vice-presi-
dency in 1912.

P

Eugene Lamb Richards, New York State Superintendent
of Banks, has appointed Edward S. Brogan as Private Secre-
tary, at an annual salary of $3,500. Mr. Brogan atfended

the public schools in New York City and received the degree

of A. B. from St. John’s College, Fordham, and later L.L.B.
from Fordham University Law School. Shortly after his
admission to the bar, he was engaged as Executive Secretary
in the New York County Lawyers Association. As counsel
to the North American Civie League, he conducted investi-
gations into the methods of private bankers and aided in the
passage of the law which placed private bankers under the
supervision of the State Banking Department.

The Metropolitan Trust Co. of this city announces the
election of Willard E. McHarg as an Assistant Secretary.
Mr. McHarg for three years past has been the Private Secre-
tary and Confidential Clerk to the State Superintendent of
Banks Van Tuyl. He was elected an official of the Metro-
politan Trust Co. on April 15 last, at the time the directors
chose George C. Van Tuyl Jr. as President of the institution.
He has continued to serve in the Banking Department, how-
ever, until the present time by an arrangement with Superin-
tendent of Banks Eugene Lamb Richards, who desired to
avail himself of his services until such time as the two addi-
tional bureaus of the Banking Department, which, under the
provisions of the new Banking Law, will have supervision
over private bankers and personal loan brokers, could be
organized. For many years prior to his connection with the
Banking Department in 1911, Mr. McHarg was the legisla-
tive and financial reporter of the Albany ‘‘Argus,” and
was for a score of years an assistant in the Albany bureau
of the New York ‘‘Sun.” He was also the staff correspondent
at Albany of the New York ‘‘Commercial,” the Rochester
“Fyening Times,” ‘“‘The American Banker,” and other
publications. For twenty years Mr. McHarg was Secrotary
of the Albany Board of Trade, an organization ma'ntained
since its charter by the Legislature in 1847 for trade purposes
by the wholesale grain dealers of Albany.

s e

Frank E. Andruss, formerly with Kountze Brothers, has
been appointed an Assistant Cashier of the Merchants’ Ex-
change National Bank of this city.

e

The dissolution of the Commonwealth Trust Company of
this city was authorized by the stockholders at a special meet-
ing on June 23. In 1903 the Commonwealth Trust Co. sue-
ceeded the Trust Company of the Republie, which was or-

ganized with $1,000,000 capital and $500,000 surplus; since | substantial progress and prosperous condition.

1905 the company has been in process of liquidation. In
1906 its capital was reduced from $500,000 to $250,000.
A resolution providing for a preliminary payment of $250,000
to the stockholders of record July 25 was adopted at the re-
cent meeting. It is expected that a further payment will be
made later. The original company—the Trust Company of
the Republic—got into. financial difficulty when it became
involved through the failure of the Shipbuilding Trust.
There have been forty lawsuits, amounting to $8,000,000,
against the succeeding Commonwealth Trust Co., which
have been successfully contested in 39 cases; the last suit
is now pending. P. R. Bomeisler has been President of
the Commonwealth Trust since 1905 and handled its inter-
ests through all the litigation. William Huek Jr. is Secre-
tary of the company.
o

The Columbia-Knickerbocker Trust Company, 60 Broad-
way now holds place among the city’s larger companies. The
institution is officered by a staff of young bankers who are
demonstrating their ability in the results produced. The de-
posits of the institution are $57,881,128 surplus and profits
$7,348,257 (in addition to $2,000,000 capital), and total
resources $68,377,541. Willard V. King is President;
Charles H. Keep, Chairman of the Board; Benjamin L.
Allen, Augustus G. Paine, James R. Miller and Howard
Bayne, Vice-Presidents; Harris A. Dunn, Treasurer; Lang-
ley W. Wiggin, Secretary; J. Sperry Kane and Chellis A.
A. Austin, Assistant Secretaries; Fred (. Marston, Assist-
ant Treasurer; Geo. Earle Warren, Trust Officer; Arthur N.
Hazeltine and Orrin R. Judd, Assistant Trust Officers, and
Park Terrell, Manager Municipal Department.

The creditors of H. B. Hollins & Co. this week received
from the BEquities Realization Corporation, which is liqui-
dating the firm's debts, notes for 90% of their claims, in
accordance with the plan of settlement approved by the
U. S. District Court on June 22. Ten per cent of the claims
was payable five days after the confirmation of the plan.
The funds to meet the notes will be derived from the sale
of the assets of the firm. In event that the amount of money
derived from the assets is not sufficient to permit the pay-
ment of the full 90%, the holders of the notes are to receive
in payment their pro rata shares and to accept such pro rata
shares as payment in full.

The Coal & Iron National Bank of the City of New York,
in its official statement for June 30, reports aggregate re-
sources of $10,435,324, as against $9,658,479 on March 4
1914. Deposits have advanced from $7,675,141 to $8,412,-
545. This institution has just paid its 32d consecutive divi-
dend on its capital of $1,000,000; its surplus and profits of
$604,830 have been entirely earned.

o =lh

The Greenwich Bank, main office 402 Hudson St., con-
tinues to increase its business under the executive direction
of William C. Duncan. A comparison of deposits for the
past four years of date June30 shows a line of $10,146,973 in
1010, $11,324,8(2 in 1912 and $13,165,113 for 1914. The
capital is $500,000 and surplus $1,139,406. The bank recently
increased its quarterly dividend from 2149 to 3%.

males

The Lincoln Trust Company, which has recently opened
its new bank building at 204 Fifth Avenue, this city, keeps
adding to the volume of its business and earnings. The six
months’ statement of condition at the close of business June
30 shows deposits of $11,904,572, capital, surplus and pro-
fits $1,555,750 and total assets $13.592,297. The executive
gtaff includes Alexander Webb President; Abram M. Hyatt
and Owen Ward, Vice-Presidents; Frederic P. Davis, Sec-
retary; Horace }'. Poor, Vice-President and Treasurer, and
Breckenridge Carroll, Assistant Treasurer.

=l TN

The Fidelity Trust Co., Samuel Conover, President, of
this city, has issued to its depositors a war map of Mexico,
showing the U. S. baptleship fleet, frontier army posts along
the border, the territory occupied by warring factions in
Mexico, and an index to the principal eities. The company’s
deposits June 30 were $8,856,110; capital, surplus and pro-
fits, $2,347,595, and resources, $11,264,539. Andrew H.
Mars is Secretary.

e

The semi-annual statement of the Union Trust Co. of this
city, Edwin G. Merrill, President, indicates the company’s
Its deposits
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June 30 were over $61,900,000; capital and surplus, $8,311,-
909, and aggregale resources, $70,584,766.

Colonel Andrew D. Baird has been elected a director of the
Mechanics’ Bank of Brooklyn Borough. Colonel Baird was
a trustee of the Nassau Trust Co., recently merged into the
Mechanies’ Bank.

William C. Armstrong, a contractor and real estate opera-
tor, and a depositor of the Roseville Trust Company of
Newark, who was convicted in May on an indictment alleg-
ing conspiracy to defraud in the overdrawing of his account,
was sentenced on June 27 to one year in the county pentien-
tiary. A writ of error was immediately filed by his counsel,
and the defendant was released under $5,000 pending the dis-
position of the writ.

The New Jersey Title Guarantee & Trust Co. of Jersey
City has announced an increase in its capital stock from
$500,000 to $1,000,000, the company concurrently paying a
1009% cash dividend on the old issue. The statement of the
company as of June 30 1914, just previous to this increase
of capitalization, showed

Capital of. $500,000 00

Surplus of 1,000,000 00
Undivided profits 586,285 69

It was out of the last item that the dividend was paid.
While the stockholders had the option of taking the cash or
the new stock, all of them decided to take their pro rata
share of the new issue. The Title Company started business
in 1888 with $100,000 capital; later $400,000 additional was
subseribed for by the stockholders. No surplus was paid in,
but the company, due to a most conservative policy, allowed
the earnings to accumulate, and it was not until eighteen
years later, when the surplus had reached a million dollars,
that any dividends were declared. Since then a further
half-million dollars of earnings has accumulated and the
management of the company has now the satisfaction of
knowing that its stockholders are unanimously willing to
see this distributable item changed into a fixed amount of
additional capitalization.

In their appraisal of the value of the stock of the Pruden-
tial Insurance Co. of America, the commissioners appointed
to undertake the appraisal have fixed the value of the stock
at $455 per share, par value $50. The commission, which
was named in July 1913, consists of ex-United States Senator
James Smith Jr., John Franklin Fort, former Governor of
New Jersey, and William M. Johnson, former Assistant
Postmaster-General. The work of appraising the stock was a
necessary preliminary to the proposed movement to change
the organization from a stock company into a mutual com-
pany. The report of the commissioners was filed at Trenton
on June 27 with Chancellor Walker, who has fixed July 28
as the date when a hearing on it will be given to all parties
interested. The commissioners place the value of the assets
belonging to the stockholders at $12,988,953 26; to this they
add $5,000,000 for good-will and in- addition allow $185,-
155 63 for the increase since Dee. 31 1913 in the value of the
securities held by the company, making the total a,ppl‘&lse.d
value $18,174,108 89; the value of each share of stock is
arrived at by dividing this total by the number of shares out=
standing, viz.: 40,000; the result being $454 35, or approxi-
mately $455 per share, the amount determined by the ap-
braisers as the value of each share. In computing the value
of the assets belonging to the stoeckholders, the report of the
commissioners says:

“It was demonstrated that certain of its assets which are included in the
surplus belong to the stockholders and should be so considered in estimating
the value of the stock. There is practically no serious dispute about the
following items, viz.:
“y

- The amount of capital stock

g $2,000,000 00

The amount of surplus heretofore apportioned to the
stockholders by the board of directors, which was fixed

on a basis of 10% of the earnin,
ticipating pollcleg S gty e

2,339 24
+ At the present tim g

pportioned surplus from
deferred dividend policies in addition to that ‘lv)hlch has
hcyccol’oro been apportioned of $15,180,384 15, which,
being apportioned on the basis heretofore obse'rved by

the directors, viz.: 10% to stockh 0

s olders and 90% to
policy-holders, would give to th di-
: . € stockholders an addi-

. There is also the sum of £1,000, S
which was set apart in 1897 am(l) (1)3390!1’1'::[:18?:; :ﬁ;ﬁ:
earned prior to that period, and we think it should be
set down to the credit of the stockholders

. The item of $3,658,575 61 includeq in th
admittedly derived from non-
this, we think, should be all
Hence we add

1,618,038 41

1,000,000 00
€ surplus was
Participating policies, and
owed to the stockholders.
3,658,575 61

$12,988,953 26

“These assets, it seems to us, belong to the stockholders, and they foot
up a total of $12,988,953 26, which is but slightly over 50% of the capital
and surplus of the company on Dec. 31 1913, viz.: $25,646,458 62.

The conclusions of the commissioners are summarized as
follows:

““We are of the opinion that there should be allowed to the stockholders
the sum of $5,000,000 in addition to the sum of $185,155 63 actual in-
crease in market value of securities of the company since Dec. 31 1913,
which sum we believe to be ample and fair.

“‘On this method, therefore, the basis upon which we appraise the value
of 40,000 shares of the stock of the company and the elements which enter
into our appraisal are as follows:

“Assets belonging to stockholders, as above stated $12,988,953;26
“Good-will, earning power and going value, in ascertaining

the worth, of which we have taken into account the cost of

organizing and developing the business of the company to

its present state, including an allowance for unrepaid in-

vestment in new business since 1907 (designated as devel-

opment cost), the possible increase in value of securities

held by the company and the earning capacity of the com-

bany, including the sum of $185,155 63, amount of re-

covery in market value of securities since Dec. 31 1913,

all of which we have valued at 5,185,155 63

“Total, being the value of the stock $18,174,108 89
““We do, therefore, appraise the value of the capital stock of the corpora~
tion on the basis above set forth at the sum of $18,174,108 89, and, by
dividing said sum by 40,000, the total number of shares, the result is

$454 35, or approximately $455, which last-named sum we find to be the
value of each share of said stock."

—_—

. Carlo Tresca, who was re-tried on charges of inciting to
riot made during the Paterson silk-weavers’ strike of 1913
Was acquitted in the Court of Quarter Sessions at Paterson
on June 30. The action of the New Jersey Supreme Court in
setting aside the conviction of William D. Haywood last
Novgmber Wwas made applicable to Tresca and Adolph
qusmg. The three had been sentenced to six months’ im-
prisonment on charges growing out of the strike. Tresea
Wwas again tried last December but the jury then disagreed.

SN

The Morristown Trust Co. of Morristown, N. J., Samuel
reeman, President, has paid dividends to its stockholders
Since organization of $1,488,000; payments of interest to
flep(_)sitors in the same period have been $2,586,805. The
Institution has a board of very prominent residents, who are
New York bankers and business men. Its deposits for
June 30 reached $7,047,572; surplus and undivided profits,
$1,113,271, in addition to a capital of $600,000; aggregate
resources were over $8,765,765. The Morristown Trust
Co. will accept deposit accounts of New York business men
and individuals, paying 39 interest.

B

Joseph Moore Jr. completed on July 5 his twenty-fifth year
as President of the National Bank of the Northern Liberties
of Philadelphia. The event will be celebrated in the fall
by the board of directors, their plans to commemorate the
occasion at this time having been deferred because of the
absence on vacations of some of the members. Mr.
Moore’s record is said to be exceeded only by Effingham B.
Morris, President of the Girard Trust Co., and Samuel S.
Sharp, President of the Penn National Bank. Mr. Moore is
also President of the Philadelphia Clearing-House Associa-
tion. As Chairman of the stockholders’ committee, he repre-
sented the minority owners of the Northern Central Ry. in
their successful negotiations with the Pennsylvania RR.; and
as Chairman of a security holders’ committee, he furthered
the interests of the minority owners of the Central New
England Railway Co. in securing equitable terms for the sale

of their holdings to the New York New Haven & Hartford
Railroad Co.

A

A 10% dividend was paid on the 13th inst. to the de-
positors of the failed Atlantic National Bank of Providence,
R. I. With the latest distribution the depositors have

received thus far 609%. The bank suspended in April 1913.

The Mellon National Bank of Pittsburgh has concluded the
first half of 1914 with one of the largest year’s business in its
history. At the close of the day on June 30 deposits aggre-
gated $47,469,655, surplus and profits $2,400,429, capital
$6,000,000 and total resources $59,315,482. A. W. Mellon
is President and W. S. Mitchell Cashier.

Action on the question of reducing the capital of the Metro-
politan National Bank of Pittsburgh from $400,000 to
$200,000 will be taken by the stockholders on the 30th inst,
The capital was raised to $400,000 in 1903, and the $200,000
of new stock issued at that time was sold at $200 a share,
By returning to the lower figure the bank reduces the
amount of its subscription to the Federal Reserve Bank,

i s
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W. H. Orr has been elected President of the National
Union Bank of Reading, Pa., succeeding C. H. Schaffer, who

retires because of ill health.
e

Melville E. Ingalls, who achieved a reputation both as a
railroad man and banker, died at his summer home at Hof
Springs, Va., on the 11th inst. Although his health had
gradually been declining for some months, his death is said
to have resulted directly from the shock which he suffered
from the treatment of an ulcerated tooth. Mr. Ingalls’
name is inseparably linked with that of the‘‘Big Four”’—the
Cleveland Cincinnati Chicago & St. Louis Ry., of which
for so many years he held the presidency and later the chair-
manship of the board. It was as receiver of the old Cincin-
nati Indianapolis & Lafayette Ry. Co. that Mr. Ingalls first
entered the railroad field; following the reorganization of
that road, he was elected its President in 1873; in 1876 it
again experienced difficulties, and Mr. Ingalls was once more
called upon to straighten out its affairs as receiver. In
1880 he perfected its rehabilitation under the name of the
Cincinnati Indianapolis St. Louis & Chicago Ry. Co., and
was chosen to conduct its management as President. In
1889 a consolidation of this road and the Cleveland Columbus
Cincinnati & Indianapolis Ry. Co. and the Indianapolis & St.
Louis Ry. brought about the formation of the Cleveland Cin-
cinnati Chicago & St. Louis Ry., and Mr. Ingalls was installed
as President of the new organization. He continued in the
presidency until 1905, and from that date until two years
ago had been Chairman of the board. He was also Presi-
dent of the Chesapeake & Ohio Ry. from 1888 to 1900, and
had besides been President of the Kentucky Central RR. He
held the presidency of the Merchants’ National Bank of
Cincinnati for seven years until its consolidation in Decem-
ber 1909 with the First National Bank. Mr. Ingalls was
born in Maine in September 1842, and in his early business
career took up the practice of law. In 1867 he was elected
a member of the Massachusetts State Senate, which was
the only elective political post he had ever held. In 1903 he
was the Democratic candidate for Mayor of Cincinnati, but
was defeated by Mayor Julius Fleischmann. He was one
of the founders of the Cincinnati Art Museum and President
of the Cincinnati Industrial Exposition in 1880.

E. C. Koernschild has resigned as Cashier of the Mer-
chants & Manufacturers’ Bank of Milwaukee to become
Treasurer of the Standard Aluminum Co. of Two Rivers.

PR

John M. Holley, President of the State Bank of La Crosse,
at La Crosse, Wis., died on June 20. He had served in the
Civil War and was one of the leading Grand Army men of
Wisconsin.

S e

J. 1. ,Frankhn, who resigned in June as President of the
Bz.mkers Trust Qo. of St. L_ouis, has turned over to a com-
mittee representing his creditors, all his assets for liquida-
tion. The St':. Louis “Globe-Democrat”, in reporting that
he had obtained loans from ninety-five banks, totaling
$675,000 and about $500,000 through indirect obligations,
says :

Many of Franklin's loans were secured by stock in the trust
When the passing of the May dividend by the company was f:ll:\(w)'g:fg;yi;
sensational slump in the market price of the stock and the collateral had
shrunk to less than half its former value, the banks began pressing Franklin
for more collateral. He was unable to produce other liquid assets or to
effect largeloans,and as many of his obligations with the banks are coming

due this summer, he arranged for the liquidation by the i
tain assets as the way out. committee of cer-

The committee named consists of R. S. Hawes, Vice-
President of the Third National Bank; L. S. Mitehell
National Bank of Commerce; August E. Broeker Cashiex,-
of the Manchester Bank; August Schafly and Sa;nuel Me
Cluney. Mr. Franklin’s holdings in the trust company
consisting of 5,500 shares, have decreased in market va,lu(;
from $1,000,000 to about $215,000 since January 1. The
value of his assets placed with the committee is said to be
about $2,640,000.

i SN

An amendment to its charter, increasing its capital from
$400,000 to $800,000, has been filed by the Bankers’ Trust
Co. of Dallas, Texas.

ot e

The American National Bank of Roanoke, Va., has heen
organized as a conversion of the Bank of Commerce, Ine.
The capital of the nmew institution is $100,000. M. .
Turner continues as President.

e =

A dividend of 5 1-3% was distributed on July 1 to the de-

positors of the People’s Bank of Portsmouth, Va., which
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failed in 1907. The latest payment, it is stated, brings the
aggregate amount thus far returned to the depositors up
to 33%%.
g

The capital of the Pasadena Savings & Trust Co. of Pasa~
dena, Cal., is to be increased from $100,000 to $200,000
through the declaration of a stock dividend of 809 and the
payment by the shareholders of $20 in cash.

b

The merger of the business of the Traders’ National Bank
of Spokane with that of the Spokane & Eastern Trust Co.
went into effect on June 27, the consolidated institution
operating under the title of the latter. The union has added
some $4,000,000 to the deposits of the trust company, the
amount on June 30 standing at $8,934,494, against $4,943,-
509 on March 4. It also holds trust accounts of $3,611,630.
The capital stock of the company was increased from
$300,000 to $500,000 following the merger into it early
in the year of the Northwest Loan & Trust Co. The latest
consolidation has not occasioned any further addition to
the capital. Besides its $500,000 capital, the company
(June 30) reports a special stockholders’ fund of $600,000
and a surplus fund of $100,000. J.P. M. Richards, who had
been President of the Spokane & Fastern Trust before the
present amalgamation, is now Chairman of the board; the
President of the enlarged organization is Aaron Kuhn, Chair-
man of the board of the Traders’ National. The other
officials are R. L. Rutter, Vice-President, Secretary and Gen-
eral Manager; Herbert Witherspoon, C. W. Winter and Sam-
uel Galland, Vice-Presidents; W. L. Clark, Assistant Secre-
tary and Auditor; Fred. Alspaugh, Assistant Secretary and
Manager of the credit department; Seth Richards, Clarence
J. Smith, E. V. Klein, A. R. Truax and W. T. Triplett,
Assistant Secretaries; Connor Malott, manager mortgage
department; H. F. Williams, manager securifies depart-
ment; J. C. Tyler, manager sales department, and G. A.
Sipes, Trust Officer.

Lo

Charles A. McLean, Cashier of the Traders’ National
Bank of Spokane, which has just been merged into the Spo-
kane & Eastern Trust Co., has been appointed Examiner
of the Spokane Clearing-House banks. The position is a
new one created at a recent meeting of the Clearing-House
Association. Mr. McLean had been associated with the
Traders’ National since 1897. He was offered the post of
Assistant to the President of the Spokane & Eastern Trust,
but decided instead to accept the Clearing-House position.
He was President of the Washington Bankers’ Association

geveral years ago.
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English Financial Markets—Per Cable.
The daily closing quotations for securities, &e., at London,
as reported by cable, have been as follows the past week:

. Mon, Tues. Wed.
25 11-16 25 7-16 2514
7554 75 11-16 7514 75 11-16 753
7571116 763 750-16 753  7513-16
5 8295  82.6714
i t 72% 714
. Smelt. & Refining s T
g?nﬂcondn Mining Co 6}§ ; f 0% 0%
Atch. Topeka & Santa Fe...101 l‘l : 0, 10048 oy
Preferred 1[)‘1 i 02 100 100
Baltimore & Ohlo- :; - )14 i
Preferred 83 v v 23
Canadian Pacific.-
Chesapeake & Ohlo---
Chicago Great Western
Chicago Milw. & St. Pa
Denver & Rlo Grande.
Preferred
Erle
Fi

Thurs. Fri,
253 25 1-16

London,
Week ending July 17. Sat.

Amalgamate

rst preferred..-

Second preferred...
Great Northern, preferred. .
Ilinofs Central i~
Loulsville & Nashville__..
Missourl Kansas & Texas

Pre(errelgl i

ouri Paclfic-.
%‘fz’? RR. of Mex., 2d pref..
N. Y. Cent. & Hud. River.. 9
N. Y. Ont. & Western 2
Norfolk & Western

1254
5

__..
N N -
[N N SN N N

Rock Island
Southern Paciflc_.

1597%%
85
6214

1124

g s

51 50 50

a Price per share. ¥ £ sterling. ¢ Ex-dividend. ¢ Quotations here glven are

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

APPLICATION TO CONVERT APPROVED.

The State Bank of Kiester, Minn., into “The First National Bank of
Kiester.” Capital, $30,000.

OCHARTERS ISSUED TO NATIONATL BANKS JUNE 22 TO JULY 7.

10,566—The First Nat. Bank of Hooker, Okla. Capital, $25,000. L. G.
Blackmer, President; O. E. Wilson, Cashier.

10,567—The Caledonia Nat. Bank, Caledonia, Ill. Capital, $25,000.
John A. Brown, Pres.; W. B. Strong, 11, Cashier.

10,572—The First Nat. Bank of Beason, Il,f. Capital, $25,000. Geo. L.

eal, Pres.; Geo. H. Leimbach, Cashier.

10,573—The First Nat. Bank of Vian, Okla. Capital, $25,000. I. H.
Nakdimen, Pres.; D. S. Coleman, Cashier. (Succeeds the
Citizens Bank of Vian, Okla.)

10,574—The First Nat. Bank of New Wilson, Okla. Capital, $25,000.
P. W. McKay, Pres.; J. B. Gilstrap, Cashier. (Succeeds the Okla-~
homa State Bank of New Wilson, Okla.)

10,575—The First Nat. Bank of Medicine Lodge, Kans. Capital, $25,000.
C. Q. Chandler, Pres.; L. W. Fullerton, Cashier. (Conversion

. Of the Citizens State Bank of Medicine Lodge, Kans.)
10,576—The First Nat. Bank of Biloxi, Miss. Capital, $100,000. W. K.
Dukate, Pres.; E. C. Tonsmeire, Cashier. (Conversion of

the Bank of Biloxi, Miss.)

10,577—The Dickson Nat. Bank, Dickson, Tenn. Capital, $30,000.
J. T. Halbrook, Pres.; OQury Harris, Cashier. (Conversion of the
Dickson State Bank, Dickson, Tenn.) ¢

10,578—The Munroe and Chambliss Nat. Bank of Ocala, Fla. Capital,
$50,000. T. T. Munroe, Pres.; A. E. Gerig, Cashier. Con-

version of the Munroe and Chambliss Bank, Ocala, Fla.)

VOLUNTARY LIQUIDATIONS.

> Nat. Bank, Pasadena, Cal., June 20 1914. Liqui~
8 568—3‘;1&11;35&%“%: Henry Newby, Charles N. Post and E. J.
Pyle, Pasadena, Cal. Consolidated with the National Bank of

asadena, Cal.

9.366—1'1)‘he Crown City Nat. Bank of Pasadena, Cal., June 20 1914.
Liquidating committee: J. B. Coulston, D. C. Casterline and R. C.
Davis, Pasadena, Cal. Consolidated with the Nat. Bank of
Pasadena, Cal.

5,577—The Farmers Nat. Bank of Delta, Ohio, July 6 1914. Succeeded
by the Farmers State Savings Bank of Delta. Liquidating agert,
‘W. C. Hech, Delta, Ohio.

OCHANGE OF CORPORATE TITLE.
5,064—The Nat. Bank of Gaffney, S. C., to “The First Nat. Bank of
Gaffney."

STOCK OF MONEY IN THE COUNTRY.—The follow-
ing table shows the general stock of money in the country as
well as the holdings by the Treasury, and the amount in
circulation, on the dates given.

=Stock of Money July 1 14— —Money in Circulation—
In U.S. HeldinTreas.a July 11914, July 11913,

3 $

1,800,678,304 195,381,761 614,321,674 608,979,598
45,520,740 1,035,454,129 1,008,532,749
4,670,087 ,314,176 72,076,361
11,387,624 479,462,376 470,189,192
22,052,188 154,705,699

11,942 2,656,781
346,681,016 7,841,373 337,923,706
750,671,809 32,586,262 718,085,637 716,261,921

3,738,620,345 319,451,977 3,419,168,368 3,371,326,007

Population of continental United States July 1 1914 estimated at 99,027,000
circulation per capita, $34 53.

a This statement of money held In the Treasury as assets of the Government
does not include deposits of public money in national bank depositaries to the
credit of the Treasurer of the United States, amounting to $93,388,665 72. For
a full statement of assets see Public Debt Statement.

b For redemption of outstanding certificates an exact equivalent in amount of

Silver certificates.b ..
Subsidiary silver
Treasury notes of 1890
United States notes.__
National bank notes.

182,315,863
2,439,000

The following shows the amount of national bank notes
afloat and the amount of legal-tender deposits June 1 and
July 1 and their increase or decrease during the month of
June:

National Bank Notes—Total Afloat—

AINOUnt aN08 Y T Une 110 14 o e $751,554,606
Net amount retired during June. 882,797
$750,671,899

$16,131,271
088,3

Amount of bank notes afloat July 1 1914

Legal-Tender Noles—
Amount on deposit to redeem national bank notes June 1 1914
Net amount of bank notes retired in June.

Amount on deposit to redeem national bank notes July 1 1914.___ $15,142,939

GOVERNMENT REVENUE AND EXPENDITURES.
—Through the courtesy of the Secretary of the Treasury, we
are enabled to place before our readers to-day the details of
Government receipts and disbursements for 1913-14 and
previous fiscal years.

GOVERNMENT RECEIPTS AND DISBURSEMENTS.

Fiscal Years ‘ Recetpts from—
ending i

June 30.

Customs. Internal Revenue.| Miscellancous, Total.

$
273,827,184
333,526,611
360,782,203
403,525,250
398,287,582
348,519,870
323,690,706
336,439,727
372,403,277
379,266,075
387,050,059
403,080,982
302512447
354,937,784
385,819,620
207,722,019
313,390,075
326,976,200
347,721,705
340,570,111
504,162,306
563,080,038
580,852,306
562,578,233
560,396,675
539,800,177
544,274,685
504,717,942
663,125,660
601,060,724
603,589,490
675,511,715
701,372,375
691,778,465
0723,782.921
0734,343,700

$
23,015,526
221995172
27,358,231
36,616,025
38,860,716
31,866,308
29.720,041
26,728,767
35,292.993
35,878,029
32.335,803
30,805,692
27,403,093
23,513,747
21,436,088
18,792.256
17,809,786
20,191,583
24,479,004
220,094,408
b24,596,662
d34,588,140
£35,086,186
36,153,403
45,106,969
45,621,493
48,380,087
45,315,851
61,225,524
63,236,467
56,664,912
51,894,751
64,346,103
58,844,593
61,213,793
62,215,173

3
113,561,610
124,009,374
135,264,386
146,497,595
144,720,369
121,586,072
112,498,726
116,805,937
118 3

$
137,250,048
186,522,065
198,159,676
220,410,730
214,706,497
105,067,490
181,471,939
192.905,023
217,286,893
219,091,174
223832742
220,668,584
219,522,205
177,452,964
203,355,017
131,818,530
152,158,617
160,021,752
176,554,127
149,575,062
206,128,452
233,164,871
238,585,456
254,444,708
284,479,582
261,274,565
261,798,857
300,251,878
332,233,363
286,113,130
300,711,934
333,683,445
314,497,071
311,321,672
318,142,344
202,128,527

* Subject to revision.

a Does not Include $6,303,000 from sale of Kansas Pacific RR. and $58,448,224
from sale of Union Pacific RR.

b Does not Include $11,798,314 from sale of Central Pacific RR.

d Does not Include $821,808 from payment of dividend by receivers of Union
Pacific and $3,338,016 from sale of Central Pacific RR.

£ Does not include $2,122,841 recelved in June 1901 from sale of claim against
Sloux City & Pacific, $133,943 from payment of dividend by receivers of Union
Pacific and $4,576,247 recelved on account of Central Pacific indebtedness.

x Includes re-payment of $5,600,000 loaned to Louisiana Purchase Exposition
the previous fiscal year.

§ Includes $20,951,781 received from Corporation Tax.

k Includes $33,516,976 recelved from Corporation Tax.

1 Includes $28,583,304 received from Corporation Tax,

m Includes $34,948,871 received from Corporation Tax.

n Includes $60,828,935 received from Corporation and Income Tax.

o Not including Postal Savings Receipts.

8,823,301
124,296,872
130,881,414
142,606,706
145,686,249
153,971,073
161,027,624
147,111,233
143,421,672
146,762,865
146,688,574
170,900,641
273,437,162
295,327,937
307,180,664
271,880,122
230,810,124
232,904,119
234,095,741
249,150,213
269,666,773
251,711,127
246,212,644

§289,933,519
k322,529,201
1321,612,200
m344,426,784
n 380,000,000

Coopt ol MU TR DS A e T A b SO L S e P R P BT

the appropriate kinds of money s held In the Treasury, and is not included in the
account of money held as assets of the Government.

BANK NOTES—CHANGES IN TOTALS OF, AND IN
DEPOSITED BONDS, &c.—We give below tables which

show all the monthly changes in bank notes and in bonds
and legal tenders on deposit.

Bonds and Legal Tenders Ctreulation Afloat Under—

on Deposét for

1013-14,
Legal
Tenders.

Legak

Bonds. Tenders. Bonds, Total.

] $ $
s 15,142,939(750,671,809
16,131,271/751,5654,696
15,585,726/751,765,766
16,605,018/752,050,299
16,658,093|753,168,831
17,828,533/754,022,766
17,209,316/757,842,061
17,481,906/757,159,471
18,835,933(758,899,709
20,563,626/759,030,694
21,600,081/761,720,029
20,790,7831759,203,191

3 $
15,142,939|735,528,960
16,131,271|735,423,425
15,585,726/736,180,040,
16,605,018/735,445,281
16,658,9931736,509,838
17,828,533/736,194,233
17,200,316/740,633,645
17,481,906|739,677,565
18,835,933(740,063,776
20,563,626/738,467,068
21,690,081/740,029,948
20,790,7831738,502,408

3
740,796,910,
740,818,360
741,213,210,
740,603,400,
741,445,500
741,645,500
743,066,500
743,590,500
743,613,000
741,846,850
742,081,800
741,631,750

The fqllowing_shows the amount of each class of bonds
eld agamst national bank circulation and to secure public
moneys in national bank depositaries on June 30.

U. 8. Bonds Held June 30 to Securé—

Bank Total
Clreulation. Held.

Bonds on Depostt
June 30 1914,

e e
2%,"U. 8, Consols of 1930
3%, U. 8. Loan of 1908~
%, U. 8. Loan of 1925___
2%, U. 8. Panama of 1936
2%, U. 8. Panama of 1933_
3%, U. 8. Panama of 1961 _
.65% , District of Columbi.
4%, Phillppine Loans. .
4%, Philippine Railway
49, Manlla Rallroad -
49, Porto Rico Loans
Various, Territory of H

1
2 2,003,001
Various, State, City, Ral i 14.171.500

63,711,350

PublicDeposits|
in Banks.

s
617,404,100
26,070,940
36,762,000
54,165,680
29.442,140
14,653,900

S $
604,666,250 12,737,850
- 21,495,540
32,853,300
52,885,680
28,806,140

740,706,910 804,508,260

Ezpenditures,
Fiscal
Years | Ordinary, | Premium,

ending | incl. War | on Bonds
J'ne 30. and Navy. | Purchased.

Ezcess

| of
Pensions. : Interest. Total. Receipts.

|
|
|
|
|

$
6,879,300
65,883,653
00,069,40.

$ | $ [ S
35,121,482/105,327,949 266,947,884,
56,777,174] 95,757,575 267,642,958
50,059,280 82,508,741260,712,888
61,345,194 71,077,207.257,981,440)
66,012,574 59,160,131265,408,138|
55,429,228 54,578,378 244,126,244,
56,102,267, 51,386,256 260,226,935
63,404,864 50,580,146242,483,138]
75,029,102 47,741,577/267,932,180)
80,288,509, 44,715,007267,924,801
87,624,779, 41,001,484 299,288,978
,224/106,936,855/ 36,099,284 318,040,710,
10,401,221/124,415,951 37,547,135365,773,905

: 134,583,053 23,378,116345,023,330
159,357,558 27,264,392 383,477,954
141,177,285 27,841,406367,5625,280
141,395,299 30,978,030356,195,298
139,434,001| 35,385,029352,179,446
141,053,165 37,791,110365,774,159,
147,452,369, 37,585,056 443,368,583/
139,394,929 39,896,925605,072,180
140,877,318 40,160,333 487.713,7921
139,323,622 32,342,979 509,967,353, 1,142,734
138,488,560, 29,108,045471,190,858 91,287,375
138,425,646/ 28,556,349 506,099,007 54,297,668
142,559,266/ 24,646,490 a582402321/—a42,602,144
141,773,965 24,590,944 567,278,913; —23,004,229

24,308,576 568,784,709, 25,933,143
| 24,481,158578,903,748| 84,221,912
| 21,426,138659,196,320 —58,135,596
21,803,836 693,743,886| —90,154,396
21/342/970/693 617,064 —18,105,349
21,311,334/691,201,512 10,170,863
| 22,616,300 689,881,334 1,807,131
23,149,379725,793,796' —2,010,875
23,143,741'735,495,316! —1,151,616

| $ |
1879 ___126,498,453
1880 .. _112,312,889
1881 .__|127,083,618|
1882 ___125,559,039

2,795,320
1,061,249

132,879,444
104,393,626
63,463,771
93,956,589
103,471,007
b111,341,274
b87,761,081

1886 ___|128,498.128/
1887 ___1145.161.501]
1888 ___|134,650,443!
1889 ___1153,370,352| 17,292,363
1890 ___|154,700,347| 203
1801 ___1193,409.508]
1892 ___1187,062.161/
196,856,004/
--1108,508,589|
1895 ___|183,822.039/
1896 ___{177,360,416,
1897 ___|186,029,884|
1898 ___1258,331,158]
1899 ___'425.78 {

SIS I Tl it

1903 .__339,117,012|
1904 . _a 415,196,565/
1905..d/401,014,004/
1906..d403,441,661|
1907. _d 415,113,076/
1908. _a/483,877,715|
1909..4'510,229,683/
1910. .a 511,577,670
1911. .4 511,909,603
1912__.d'513,674,578!
1913 _xd|527,558,967|
1914*xd|539,259 510/

LI PR T PR o R i N e T i

-‘—ngcﬂclt,.

Subject to revision.

toal Infl;mcs $50,174,485 pald on account of Panama Canal and $5,600,000 loaned
Loulsiana Purchase Exposition Company. .

b Allowing for the premiums paid, the actual excess in 1888 Is $119,612,116; In
1889, $105,053,444; In 1890, $105,344,496; and in 1891, $37,329,763.

d Includes in each year the disbursements on account of the Panama Canal, which
were in the fiscal year 1905, $3,918,820; in 1906, $19,379,374; in 1907, $27,198,619;
In 1908, $£38,003,029; in 1909, $31,419,442; In 1910, $33,911,673; in 1911, $37,-
063,515; In 1912, $35,327,371; In 1913, $41,741,258: In 1014, $34,826,942.

x 8102,575 added in 1913 and $109,127 in 1914 disbursed for bonds, notes and
certificates retired and deductions of $1,672,535 In 1913 and $1,045,176 in 1914 for

p://fraser.stlouisfed.org/

unexpended balances re-pald.
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MENT REVENUE AND EXPENDITURES. When | ooks Closea.
-—%l?rgl};];}?ll\lllle courtesy of the Secretary of the Treasury, we Namie 0/ CONPIRT: Fodunie S Lioye Dictutles

ders to-day the details of | Street and Electric Rys. (Concluded).
are enabled to pla:ce before our rea ¥ Publie Service Invest., com. (No. 10)...| $2 Aug. Holders of tec. July

Government recelpf and dligllxzsemgn&s) 1i;’)’or June and the Mi’."’“’"g" (2“‘..)‘(?:0' 2)1)___ o e e el
S an . lways Co. General (quar.) ... --| 1 |Aug. 1|July 22 to Jul

twelve months of the year Railway & Light Securities, com. & pref- Au;’;. Hol);lcrs of rec. J:l)y/
12 Mos.'13-"14. 12 Mos.'12-'13 | Rlo de Janeiro Tram., L. & P. (quar.).. Aug. Holders of rec. July
Recetpts— s $ Sao Paulo Tram., L. & B, (quﬂl'-,); ----- Aug. 1|Holders of rec. July
Customs 23,553,447 58 23,668,598 63 292,128,527 63 318,142,344 37 | Tampa Electric Co. (quar.) (No. 39).--- Aug. 15|Holders of rec. Aug.
Tornal Revenuo— United Power & Transportalion. ... - 1.40 |July 30|Holders of rec. July
Ordinary 27,003,010 73 28,270,593 84 308,613,843 73 309,477,913 14 | United Tractlon, Pittsburgh, pref. 4 |July 20(Holders of rec. July
Corp'n & income tax.60,828,034 82 28,742,846 03 71,380,150 13 34,948,870 58 {yes't Penn llvsi-rl;zgh (quar.)... 1} |Aug. llaJuly 25 to Aug.
Miscellaneous 12,005,364 45 7,418,766 82 62,215,172 71 61,213,793 07 ork Rys., prei cB‘mks‘ .25\July 31|Holders of rec. July
Aug. 1|Holders of rec. July

124,380,766 58 88,109,805 32 734,343,700 20 723,782,921 16 Corn Exchange (quar.)
German~-Amertcan... - Aug. Holders of rec. July

7 1
Pay Warranis Drawn— 4 ]
AN 3,933 45 1,100,618 02 13,450,543 38 13,201,813 52 | Pacific (quar)------ 2 |aug. 1jJuly 15 to July
Leglslative Extabl 5160726 2954055 064,964 79 592,014 73 Trast Comp

1{July 22 to July

Executive Office-
10581 42 5,222,924 61 4,978,380 09 | Broadway (quar.)-.---.----- sna i Aug.
State Department. 378,240 68 210, L Fire Insuranca.

Tr}?{sclll“;’gglll):ré%is_- 4,604,076 10 2,595,050 94 44,692,784 31. 43,387,065 40 | Home Insurance Co. (No. 118) On dem|Holders of rec. July

P blic Bulldings. .- 1,355,622 79 2,510,725 11 15,545,484 40 18,725,984 20 Miscelluneous.

War Department— Amalgamated Copper Co. (quar.)

Military. 8,762,909 86 8,432,590 38 123,897,220 56 118,112,612 82 American Chicle, common (quar.

Civillan 175,345 21 183,020 75 2,236,786 48 2,220,460 24 Common (extra)

Rivers and Harbors. 3,223,522 20 4,519,989 25 49,996,922 08 42,274,840 03 American (,‘lga}', common (quar.) e
Department of Justice. 558,708 05 586,472 21 10,463,717 91 10,423,632 19 | Amer. Gas & Elec., pref. (quar.)(No. 30)
Post Office Depart't— Amer, Light & Trac., com. (quar.)

‘Excl. Postal Service. 142,444 41 146,265 62 1,942,123 70 2,169,340 97 Common (payable in common

Postal Deficiencles_ . 686 34 1,027,368 79 Preferred (QUAT.)--c--come--ee-am=zn
Navy Department— American Locomotive, prelcrred (quar.) -

11,265,212 12 11,078,195 44 139,893,614 48 133,262,861 97 | Amer, Pipe & Constr. Securities, pref...
1,12

gﬁl‘{mn 0 62 79,932 17 860,914 10 820,554 96 | American Sewer Pipe
Binghamton Light, H . & Power, com. (q4..

r Department—
m};{m. Dl’cglslons and Preferred (quar.)-
1,777,566 15 1,531,800 33 23,200,231 99 22,383,756 70 | Brooklyn Borough G:
Penslons -- __14,341,608 06 15,326,271 72 173,092,064 58 175,085,450 29 | Brown Shoe, Inc., com.
Indians ~- 1,810,291 20 1,622,601 97 20,248,739 63 20,306,158 90 Preferred (quar.)---..---
Dept. of Agriculture.. 1,062,592 97 003,297 86 22,111,084 80 20,469,027 70 | Burns Bros., common (quar.)
Dept. of Commerce. . 759,302 28| 1,192,970 66{ 11,100,308 79 11,263,457 08 Preferred (quar.) (No. 6)---
Dept. of Lab 151,663 19| 3,495,355 87 3,347,380 11 | Canadlan Car & Foundry, Ltd., pf.
Independ 3 Canadian Converters, Lid. (QUar.) - - ..---
Commissions. .~ 328,912 40 170,706 55 3,259,258 22 2,878,325 95 | Chlcago Pneumatic Tool (quar.) .- ------
District of Columbia_ - 705,003 99 716,465 690 12,990,141 78 12,841,210 79 | Citles Service, com. and pref. (monthly).
Interest on Public Debt 444,241 18 545,337 43 22,863,956 70 22,809,108 08 | Cities Service, com. & pref. (monthly)
— (é‘luett, Pm&ot}l}yﬁ]&.,(lnc.. com. (qu.).
1 warrants ommonwealth E n(quUari)<ces-aoz-
T‘(’f&wﬁ“(ﬂm 52,943,874 17153,521,533 97 701,325,829 59 682,770,705 51 | Consolidated Ice, Pittsburgh, pref. (quar.
— Consolidation Coal (quar.) - ........
Publtc Debt— guba Com’:;lmxuy.h prererrm‘l_(_..
£ es and cer- uyaboga Telephone, pref, (quar
B‘;,',‘g;;“g: treured 58,160 00 1,350 00 109,127 00 102,575 00 D:amond Match (qum‘.)A.-i_(_-_..S
ma Canal— : = Distiiling Co. of Amer., pref. (quar.
Pﬂ,;a;:rmnts \ssued... 1,115,290 10 3,530,101 17 34,826,941 76 41,741,258 03 | Dominion Bridge (quar.) - .—------- ¢
Sha Dominion C(mll, Ltd..Lp;e(.!(E\l'o.)‘i(:l\)/._16i
tal Public Debt 2 5 Dominton Steel Corp., Lid.,pf.(qu.) (No
ToPa.n. Canal disb’ts. 1,173,450 10 3,531,451 17 34,036,068 76 41,843,833 03 | duPont (E.1.)deNem.Pow.,pref. (quar.)
= 3 = e T Eastman Kodak, com. (qua
Grand total of disb's'ts.53,568.517 14 57,837,761 16 735,405,316 89 725,793,796 47 Common (c.\'lru;..
e 5 — C (extra,
Net Ixcess, All Rec’ts 71,684,480 44 30,272,044 16 : Preferred (QUAT.) - - - --onnnn
Net Excess, All Disb'ts 81,035 31 | Edison El. Ill. of Boston (qu.) (2
Electrical Securities Corp., pref. (quar.).-

= Electric Bond & Share, pref. (qu.) (No.37)
NICARAGUA CUSTQMS RECEIPTS. We append a | gyreka Pipe Line
statement showm? the I\.lcamgua;I customs receipts for the Full River Gas };}atrkiv (quar.f) ((No. 7)3)
o . . ’ederal Sugar Refining, pref. (quar,
first six months o 1914, compared with 1913: e Ft. Worth Pow. & L., pf. (qu.) (No. 12)-
1913 - () or Harbison-Walker Relrac., pref. (quar.) ..
Harrison Bros. & Co., Inc., pref. (quar.)

June 1914. June 1913,

Aug. 31|Holders of rec. July
July 20|Holders of rec. July
July Holders of rec. July
Aug. Holders of ree. July
Holders of rec. July
to July

July

July

July
Holders of rec. July
Sept.20 to Oct.
Holders of rec. July
Holders of rec. July
Holders of rec. June
Holders of rec. July
Holders of rec. July
Holders of rec. Aug.
Holders of rec. July
Holders of ree. June 25a
Holders of rec. July 31
July 16 to July 26
Holders of rec. July 15a
Holders of rec. Aug. 15a
Holders of rec. July
Holders of rec. July
July 15 to July
Holders of rec. July
Holders of rec. June 30
Holders of rec. July
Holders of rec. Aug.
Holders of rec. July
Holders of ree. July
Holders of ree. July
July 16 to Aug.
July 16 to July
Holders of rec. Aug.
Holders of rec. July
Holders of rce. Aug.
Holders of rec. Aug.
Holders of rec. July
Holders of rec. July
July 23 to Aug.
Holders of rec. July
tolders of rec. July
Holders of ree. July
Holders of ree. July
Holders of rec. July
Holders of rec. July
Holders of rec. Aug.
Holders of rec.
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1914. 4 Dec. &-—).
$158,251 36 $149.945 gg 188,305 38 | Hercules Powder, pref. (quar.) .. -.--..-

B

Ll Il L e O PN G S

January
~-- 156,910 64 126,957 +29,953 39 o
B Selass 2ot o Homestake Mining (monthly) (No. 476) -
118,220 40 139,518 74 21,298 34 l{lolus[lgn 0il, preferred y
Illinols Northern Utilities (quar.) - A 5 July 21 to July
34%2:;%»} 3§ igég'ggg ‘%3 Indiana Pipe Line (quar.) ..-... 4 Holders of rec. July
“TT2102.000 00 150,725 06 48708 0‘(1, International Nickel, common (q . 1f{Aug. 15 to Sept
120,000 00 150,000 00 —30'000 00 Preferred (QUAT.) -« ooeooo--- 1 . 1july 15 to Aug.
) laléml Creek anl). common (quar., . |Aug. Uo}gors o; rec. ju:y
y — ommon (extra, $3 ‘] fTolders of ree. July
$337,087 24 $455.492 44 §$118,405 20 Kayser (Jullus)l& Co., 1st & 2d pf. (qu.)- f[ﬂ:ldcrs; of lrec. jully
- 7 == La 1tose Consolidated Mines (quar.)- .. uly 0 uly
Half-year $770,469 64 $871,914 41 $101,444 77 | Lenigh Coul & Nav. (quar.) (No. 143)_. . 31|Holders of rec. July
@ Preliminary. Lehigh Valley Coal Sales (qQUaF.) - -~ - - 14 Holders of rec. July
Loose-Wiles Biscuit, 2d pref. (qu.) (No.9) A July 16 to Aug.
e - Lowell Elec. Light Uagz. (quar.) ((No. 7:)&)_. 2 Aug. go”ers o; rec. ju:y
, Massachusgetts Gas Cos., com. (quar.)... y olders of rec. July
DIVIDENDS. MeCall Corporatlon, ():ommotio) 1 3 (io:dors o; rec. iuly
. vl Miami Copper (quar.) (No. - R 5 Holders of rec. Aug.
The following shows all the dividends announced for the | 3fontreal Light, Heat & Power (quar y © 15| Holders of rec. July
future by large or important corporations. Nipissing MInesCCo(. (qua)ri)\;..;é). 5 20/ luty 1 to July
. . L. % in 2lals, North American Co. (quar.) (No. f olders of rec. Sept.
Dividends announced this week are printed in italics. Y tec. Light & Power, preferred.. \ug, 1|Holders of rec, July
Osceola Consolidated Mining (quar.) July31d|Holders of rec. July
k Puacific Coast Co., common (quar.) .. \ug. I{July 25 to Aug.
Per Pth;n Books Closed, First pre/erredd(a(uar.); ....... Aug. } }'u{y :225 :o :ug.
nY. . |Payable. Days Incius Second preferred (qQuUar.) - - - - --- ¥ uly 25 0 ug.
Namecf Gompa) ” e Penmans I;Amlted. common (quar.) --.. . 15{Holders of rec. Aug.
Railroads (Steam). Preferred (QUAL.) - - ccammnmaan -- . _1|Holders of rec. July
Alabama Great Southern, preferred....| 3 Aug. 27|Holders of rec. July 18g | Pittsburgh Coal, pref. (QUar.) - - - 25| Holders of rec. July 15a
Atch, Top. & S. Fe., com. (qu.) (No.37). 14 |Sept. 1|Holders of rec, July 31a | Portland(Ore.)Gas&Coke, pf. (q.) (No. 18) Holders of rec., July 2?a
‘Atchison Topeka & Santa Fe, preferred... Aug. 1|Holders of rec. June 304 | Procter & Gamble, common (quar.).... July 26 to Aug, 16
Baltimore & Ohlo, common Sept. 1|Holders of rec. Aug. 1z Common (extra, payable in com. stock) ElJuly 26 to Aug. 16
‘Preferred Holders of rec. Aug. 1a | Pub. Serv. Co. of Nor. Ill., com. (quar.) - Holders of rec. July 15
Csnada‘ sSouthern Holders of rec. June326a Preferred (qQUAL.)------- Holders of rec, July 15
Central RR. of Ne Holders of rec. July Quaker Oats, preferred (quar.).. folders of rec. Aug. la
Cuba RR preferred Holders of rec. June Shawinigan Water & Power (qum:. Holders of rec. July
Delaware Lackawanna Holders of rec. July Sierra Pac. EL. Co., pref. (qu.) (No. 20). Holders of ree. July
& Holders of rec. July Silversmiths Co. (QUAL.) - —-—eeoncneoens Holders of rec. Aug.
Holders of rec. Aug. Stewart-warner Speedometer, com. (qu.) July 25 to July
July 4 to  July Preferred (QUAT.) - --c-c-ceececocauas July 25 to July
Holders of rec. July Taylor-Wharton Iron & Steel, prrf.' (quar.) July 25 to July
July 18 to Aug. Tezas Pow. & Lt., pref. (quar.) (No. 9).. Holders of rec. July
Holders of ree. July Torrington Company, common Holders of rec. July
Holders of rec. June Trenton Potteries, n.~c. pf. (qu.) (No. 58) . Holders of rez. July
July 19 to Aug. Underwood Typewriter, common (quar.) Holders of rec. Sept.
Holders of rec. Aug, Preferred (QUAT.) - cammmcmnenmanannnan Holders of rec. Sept
. 19|Holders of rec. July Union Oil of California Holders of rec, July
1{Holders of rec. July United Cigar Mfrs., common (quar.)... Holders of ree. July
. 31|Holders of rec. Aug. Preferred (QUAT.) - -cceccmmmoeceaann. Sept. 1/Holders of rec. Aug.
Cin. Chie. & St. L., pret. (qu.)- 25|Holders of rec. July Un. Clgar Stores of Am.,com.(qu.)(N0.7) Aug. 15{Aug. 1 to Aug.
P O ompany, common (qQuar.)- . 13|Holders of rec. July 28q | U. S. Envelope, common § [Sept. 1{Holders of rec. Aug.
R?‘ r;g referred (QUAT.) 2 mmzemem . 10|Holders of rec. Aug. d 4 |Sept. 1{Holders of rec. Aug,
Unlor: chl(lc common (3pecial) July 20s|Mar. 3 to Mar, . 8. Re ; - 3 |Aug. 1|Holders of rec. July
Street -;nd Electric Railways. " July Holders of ree. July
American Raflways, preferred (quar.)----- 3{ |Aug. 15|Holders of rec. July - 2 July Holders of ree, July
Banya; Ty, & Elec., com. (qu.) (N0.2) 1{Holders of ree. July e g July Holders of rec, July
Ba. State Street Ry., 15t preferred . - 1|Holders of rec. July L Sollds SENE e July Holders of rec. July
Bray’lurm Tract., L. & Pow., com. (quar. 9|Holders of rec. July QLB et iy 3 |July 23|ilolders of ree. June
2 o Rallways, partic. cts. Ser 1.... 1|Holders of rec. July Westinghouse El. & Mig., com. (quar.) .. July Holders of rec. June ¥
Cmm'bo Ry., Pow. & Lt., 1|Holders of rec. July White(J.G.)&Co.,Inc.,pf.(qu.) (No. 45). Aug. 1|Holders of rec. July
C"L’?Z}eﬁ‘fea"'ém“'s (quar.) (No. 2) } gl‘{gg;: 0: rec. -ju:y xtu,{s-o%u(z;d.‘ \fo)mé':;ancg;"i},)\i YiNows| 118 |Aus. 1/Holders of rec. July
. - c Lt. . (qu. 0! of ree. July ‘oolwor - W o +(Qu:) (NO. Sept. 1|Holders of ree. . 10a-
Com’'wealth Pow;_.)l‘Y- & Lt., com. (qu.) 1/Holders of rec. July D ee. Aug. 10
Preferred (quar. 1/Holders of ree. July
1
1
1
1
1
1
1
1

02
D et ek © et et ok ok ek Bt et

& Western (qu

EXE X

o
MK XERFRLS
»
S

Guar. stock (Mich. Sou. & Nor.
Louisville & Nashvllle
Mahoning Coal lRR... common.
fchigan Centra
g"(ashvllle Chattanooga & St. Lou
Norfolk & Western, ecom. (quar.)-
Adjustment preferred (quar.)--
Northern Pacific (quar.) - -----
Pennsylvania RR. (qQuar.)-------
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Cumberland County Pow. & Lt., vref. (qu.) Holders of reo. Jul
st St. Louds & Suburban Co., pref. (.) Holders of rec. Jul,y, 1 & Transter books not closed for this dividend. b Less British Income tax. d Cor=-

Jacksonville Trac., com. (qit) (No. 14)-- cection, e Payable In stock. fPayable In common etock. ¢ Paysble In E€crip,
Preferred (quar.) (3{9 & 1:3, h On account of accumulated dividends. s A distribution of Balto. "% Ohlo stock to-

Lewlston Augusta & Wolerv, be made, viz., $12 par value of B. & O. pref. and $22 50 par yalue B. & O. common

Milw. EL Ry. & L., pref. (au. for each share of Unlon Pacific common stock held, payment of sald extra divicends,

Montreal Tramways (Quar.)----c both cash and stock, beinz postponed from Apr. 1 to July <0 on aceount of Ut{rtion.

Pnlladelphia Co., com. (quar.) (No° =00 Cash dividend of $3 1s augmented by the Interest realized, being at rate of 2% %,
Five per cent non-cumulative prefe! from April 1 to July 1 and 2% from July 1 to July 20,

Holders of rec. July
Holders of rec. July
Holders of rec. July
Holders of rec, July
Holders of rec. July
Holders of rec. Aug.

pref. (qu.)

(No. 59)- 3
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Auction Sales.—Among other securities, the following,
not usually dealt in at the Stock Zrcchanges,were recently sold
at auction in New York, Boston and Philadelphia:

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

Shares.
40 Oswego & Syracuse RR. .
23 42d 8t. & Grand St. F.
24 Hanover Nat. Bank 5
12 Mech. & Metals Nat. Bank.24014
31 Manufacturers’ Nat. Bank.__453
8 Bank of Manhattan Co
8 National Nassau Bank
8 Market & Fulton Nat. Bank.239
1 N. Y. Life Ins. & Tr. Co
50 Bankers' Trust Co
714 Buff. Lock. & Roch. Ry.,
1214 Buff.Lock.&Roch.Ry.,
1,300 Molly Gibson M

5 000 Bandora M. & M., $1 each__
2,000 United Colorado Mines, €3

Per cent.

$19
lot

Shares. Per cent.
10 Central Trust Co... .. 1003-1005
3 Imp. & Trad. Nat. Bank.._505
Royal Baking Powd., pref._1033{
Westchester & Bronx T, & M.
Guaranty Co 17014
86 J. 8. & W. 8. Kuhn, Inc._$15 lot
220 Colonial Tr. Co., Pittsb.___150
300 Am. W. Wks. & Gu. old
stock, ctf. of dep.
76 West Penn Tr. & Wat., com. 10}§
2 1st-2d Nat. Bank, Pittsb._. 50
34 1st-2d Nat. Bk., Pitts., old
stock partic. ctfs $9 lot

56
25

Bonds. Per cent.
$1,000 Brooklyn, Public Park loan,
78,191 103

By Messrs. Francis Henshaw & Co., Boston:

Shares.
5 Esmond Mills pref
10 Pacific Mills
1 Boston Library Soc
6 Saco Lowell Shops

-- 90

$ per sk.| Shares.

8 Textile fec. Ccmpanics

2 Heywood Bros. & Waketield, pf-

1 Manchester Tracticn, Light &
Power rights

5
8

2%

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

Shares.
3 Old Colony Trust Co
1 Middlezex Co., common_. ..
3 Middlesex Co., preferred... 7
6 Mass. Cotton Mills______
6 Hamlilton Mg

$ per sh.

Shares. $ per sh.
6 Merrimack Mfg., common.. 243§
1 E. & T. Fairbanks & Co.,
$500 par.
10 U. S. Finishing, common_. .. 10}4
20 Taunton Gas Light, rights__ 19

75
By Messrs. Barnes & Lofland, Philadelphia:

Shares.
5 Continental Pass. Ry.
20 Phila. & Gulf S8

1 Penn. Acad. of Fine Arts.__. 25
50 Consumers' Brewing, v t ¢_$11 lot
125 Md. Del. & Virginia Ry___8$1 lot
5 Belmont Trust Co., $50 each 3631
5 Franklin Trust Co., $50 each 54
3 Guarantee Tr. & S, D. Co_. 160
5 Logan 127-127Y%
18 People’s Tr. Co., 850 each__ 46
10 West End Trust Co 165
1 Fire Assoc. of Phila
each
1 Ins. Co. of State of Pa_
125 People’s Nat. Fire Ins., $25

1

Shares.
100 Unlt(}(‘l Firemen's Ins.,

10 German Theatre Realty.
4 Electric Hose & Rubber
S Phila. Bourse, com.,
(T e NS I e 34-3%
500 Arizona United Min., $1 each 16c.
Bonds. Per cent.
$3,000 Kan. C., Mo., Gas 1st 5g,
1922
$1,000 J.C. Hob. &
1st 4s, 1949___ 754
$4,000 Lynchburg Tr. t
53, 1931 903
$100,000 R
1st 58, 1933 =

Ry.,

By Messrs.. .Sa.muel T. Freeman & Co., Philadelphia:

Shares.
5 Corn Exch. Nat. Bank

18 Nor. Liberties Gas, par $25____ 41§

Shares. $ per sh.
20 2d & 3d Streets Pass. Ry.
8 13th & 15th Sts. Pass. Ry.

3 Real Estate Tr. Co., pref.

Canadian Bank Clearings.—The clearings for the week
ending July 11 at Canadian cities, in comparison with the
same week of 1913, shows an increase in the aggregate of

3.8%.

Clearings at—

Week ending July 11.

1914, |

1913,

| Inc. or
Dec. 1911.

Canada—
Montreal
Toronto ..
Winnipeg
Vancouve
Ottawa ..

47,062,779|

Edmonton
Regina _..
Brandon .
Saskatoon.
Moose Jaw
Lethbridge

Fort William. .
New Westminste
Medicine Hat.

Peterborough . 470,828

$ P 7
GT,Q‘.H,QI}()E 60,567,425 5 ,226,425
42,189,788
24 -

2,401,597
1.
1,
1,425,132

Not Inel. in

$
51,006,316
35,999,189

011
1,626

3,365
2.078,709
1,910,843
5,543,570
4,056,027
41193,848
284,621
652,785
2,110,598
1,233,404
564,445
755,851
784,215
694,018 25, -
624,833 7

606,638
809,092
065,752
498,170
710,265

520,913
508,754

mtnl:

Total Canada 194,417,944

187,332,495

+3.81104,731,556!149,782,433

Statement of New York City Clearing-House Banks

The capital of the trust.companies is as follows: Brooklyn, $1,500,000; Bankers
$10,000,000; United States Mortgage & Trust, $2,000,000; Astor, $1,250,000; Tlt,h;
Guarantee & Trust, $5,000,000; Guaranty, $10,000,000; Fidelity, $1,000,000;
Lawyers' Title Insurance & Trust, $4,000,000; Columbla-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.

Banks.

Captial. | Surplus.
00s omitted.

Loans.
Average.

Specte.
Average.

Legals.
Average.

Net Depos-
its, Aver.

New York....
ManhattanCo.
Merchants’__ _
Mech. & Met.

s
21,797,0
45.700.0

s
4,226,0
10,510.0
4,5%0,0
17,762,0
4,997.0

s
23,261,0
39,000,0
21,801,0
82.751,0
26,660,0

203,263,0
28,4960
8.581,0
1,891,0
9,642.0
48,4750
141,960.0
5,185,0
21.207.0
1,830,0

coooooooooocoD

26,178,0,
194,435,0
24,1710
8,255,0

1<)
00 Ot O3 O RO KD

sconwooonoooon

X
Butch. & Drov
Greenwich . __
American Ex._
Commerce .__

NOSOOOSOSOoDIDNS
COCOOOCCOOCOOCO

oo

15,600,6
1,009,8
1,357,9

Citizens’ Cent.
Market & Fult
Metropolitan .
Corn Exchange

3,133,0
25,681,0
10,291,0

(=1 ottt

N. Y. County.
German-Amer.
Chase

Fifth Avenue.
German Exch._
Germania

1o T i et it 5 D D 1D et et
L it b B
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sarfleld.
Fifth
Metropolis _
West Side____
Seaboard _ _ 2,598,5
2,844.8 9,
9,740,0
19,361,0
11,4140
7,011,0
9,887,0
8,244,0| 1,750.0

1459,273,0 312,956,0,66,353,0
1450.236,0i305,447,0i69,572,0

5,670,0
1,884,0
1,184,0
21770

Security

Coal & Iron__
Unlon Exch__
Nassau, Bklyn

1,000,0

1,1217
Totals,m’cragc:128,550,0[206.040,3

7,460,0
1494,348,0
1481 ,.565.0!

Actual figures |July 11__‘ 25.3

Circulation —On the basis of averages, circulation of national banks in the Clearing
House amounted to $41,568,000 and according to actual figures was $41,615,000.

SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES,

Week
ending
July 11

On Dep.
with C.H.
Banks.

Capttal. | Surplus.| Loans. Specte. Legal

Tenders.

Net
Deposits,

Averages. 3 b s s
Banks..__[128,550,0 206,040,3/1,459,273,01312,956,0 <.
Trust cos. 45,250,0, 90.640,5! 640.980.01 67,589,0 6.868,0‘ 67,733,0

174,800,0 206,650, 2,100,262,01380,545,0 73,221,0! 67,733,0
1,450,236,0/305,447.0 69,572.0

x 9,572, e
639,075,0“ 08,748,0 6,436,0’ 67,18

s s s
66,353,0| 1,494,348,0

456,641,0
1,980,989,0

Total.__
Actual.
Banks....
Trust cos.

| "481,558,0
| | !
2,089,311,01374,195,0/ 76,008,0' 67,187,01,963,126,0

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. t_he 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:

and Trust Companies.—The detailed statement below
shows the condition of the New York City Clearing-House
members for the week ending July 11. The figures for the
separate banks are the averages of the daily results. In
the case of the totals, actual figures at the end of the week
are also given:

DETAILED RETURNS OF TRUST COMPANIES.

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

STATE BANKS AND TRUST COMPANIES.

Trust Cos.
in
Greater N. Y.

State Banks
outside of
Greater N, Y,

Trust Cos.
outstde of
Greater N, Y.

Stat L
Week ended July 11, etBrmtx

n
Greater N. Y.

Neat
Denostts,
Average.

On Dep.
wlthC.H.
Ranks,

Trust Cos,

Surplus.
00s omiztea, &

Loans.
Average,

Specte. Reserve.

Average,

Legals.,

$
Arerage, 10,750,000

13,006,407
186,978,100

—1,004,

s
10,588,000
14,063,889

131,348,000
138,600

£
67,900,000
164,517,300

1,133,244,500
+7,562,100

79,802,100
—18,069,800

16,386,900
—325,700

1,267,709,000
—30,782,100

230,677,800,
—38,475,600

23.8%
27.4%

]
23,137,400
29,457,000

330,322,800
2,024,600,

50,322,400
—170,400,

29,061,500
—237,100

438,283,400
—7,149,200

106,492,600
+1,353,200
20.1%

29.1%

Capital as of March 2

o Surplus as of March 2___
3,706,7
13,065,5
4.211,4
1,201,3
Title Gu, & Tr.|11,614,0]
Guarant, -121,222,1
Fidelity - . 1,307,9
LawyersTI&T| 5,338,9
Col.-Knicker. .| 7,318,3
1,555,8!

11,5453

Brooklyn
Bankers______
U.S.Mtge.&Tr.

n

D = 2D =

s
931,0
659.0
7990

98,0
392.0
1,03&11,0

—

Loans and Investments__
Change from last week _

—

oy

coccoocooe

20,9320
33,631.0
193,092.0
7,755,0
15,6250
48,546.0
15,946.0
47,0390
10,225.0/

O D
WivoNe

—

QORI 0O e S0
]
SEIOTL e Ot

Currency and bank notes.
Change from last week _

E
SOk

200,198,300
+1,134,600

28,758,100
+ 2,369,900

18.6%
154%

s

139,714,300
+ 789,400

26,983,000
+1,571,400,

21.3%
20.1%

O L

et st i DD 1 ot
D DY 22 D e

-

,0
2,733,0
1,691,0

6.808.0i67.733,0

Reserve on deposits. ____
Change from last week.

Metropolitan..
Broadway ...

BRI OR U AT
S A R AW

©1 T S S S Ov S S S Oy S e O 0 O
Ot DS DT it D e

oW okiknwwo i

Nntete

14,098,0
640,989,0

P. C. reserve to deposits.

Totals, :\vemgc{OO,ﬁ 10,5
Percentage last week. .

July 11.

67,589,0
639.075.0]68.748.0

4R6.641.o!15.3+|‘z.2

Actual frigures

6.436.0:67.137.0l481.553.0il5.ﬁ+12.2

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

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




178

THE CHRONICLE

[Vou. xcix

The Banking Department also undertakes to present
geparate 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.

Clmr.—IIousﬂ State Banks & Total of all
Members | Trust Cos. not Banks & 77r.
Average. |18 C-H., Av.| Cos., Aver,
174,300,000;

Surplus as of June 30 296,680,800

|
Loans and investments. _|2,089,311,000(2,100,262,000
Change from last week| —27,189,000 —21,052.000‘

1,963,126,000/1,980,989,000|
—41,587,000) —41,818,000

374,195,000
—17,247,000

76,008,000
+ 3,986,000

375,019,000
25.31%

Clear.-House
Members
Actual Figs.

174,800,000

296,680,800

Week ended July 11.

28,950,000, 203,750,000
70,887,900 367,568,700

578,021,600.2,678,283,600
+ 5,044,400 —16,907,600

579,251,700 2,560,240,700
43,577,400, —38,240,600

43,721,600 424,266,600
+568,300, —22.771,700

¢9,841,800 83,062,800
—45,600, +1,293,400

Capital as of June 30...

Deposits
Change from last week

380,545,000
—23,340,000

73,221,000|
+1,339,000|

379.300.000

5.38%|
{

74,457,000,
453,766,000
—22,001,000

Legal-tenders
Change from last week

Banks: Cash in vault.___
Ratlo to deposits

75,184,000

450,203,000
—13,261,000

east Coa's Cash fix yanit 40,806,600 115,263,600
53,563,400 507,329,400

Aggr'te money holdings.
+522,700 —21,478,300
|

Change from last week

|

Money on deposit with |
other bks. & trust cos. . 67,187,000 67,733,000}
Change from last week | —7,119,000{ —13,165,000]

517,390,000{ 521,499,000
—20,380,000{ —35,166,000

90,615,100 158,348,100
~—10,245,100, —23,410,100

144,178,500 665,677,500

Total reserve.
—9,722,400 —44,888,400

Change from last week
Surplus CASH reserve—| '
Banks (above 25%)--
Trust Cos.(abovel5%)

5,722,000
1,460,850

7,182,850
+1,460,850

al
Change from last week| —3,012,150
% of cash reserves of trus/t cos.—
Cash In vault. 15.61%
Cash on dep. with bks_ 12.24%

15.30%|
12:217,

Reports of Clearing Non-Member Banks.—The follow-
ing is the statement of condition of the clearing non-member
banks for the week ending July 11, based on average daily

results:
We omit two ciphers in all these figures.

Oon
Deposit
with
C-H.
Banks.

Legal
Tender
and
Bank
Notes.

Loans,
Disc'ts
and
Invest-
ments.

S 3 3

1,677,0 217,0
1,696,0 160,0
6,574,0 708,0 i 459,0
7,167,0 0 0l 996,0
6,287,0 847,0
1,0€0,0 132,0
5,764,0 617,0
3,344,0 309,0
4,623,0 856,0

878,0

807,0
3,370,0

2530

398,0

Net
Deposits,

New York City.
Manhattan and Bronz.
Washington Helghts.
Battery Park Nat...
Century
Colonial.

Columbia
Fidelity ----
Mutual

New Netherland-

98,0
400,0

Brookly®.
First Natlonal
Manufacturers’ Nat.
Mechanics'
Natlonal City.
North Side

Jersey City.

First National
Hudson County Nat.
Third National

Hoboken.
First Natlonal
Second National

1,509,0

1,690,0
1,683,0

80,976,0

207,0 68,0

9,220,0(3,934,017,884,0|
8(57:962.0(8,750.C|3,774,0{10,491,0/ 80.684,0
83.528,018,508,013,786,0:18,374,0! 76,621,0

Totals July 11....
Totals July 3....
Totals June 27.... 4

Imports and Exports for the Week.—The following are
the imports at New York for the week ending July 11; also
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.

1013. | 1012, 1911.

$2,606,181| $2,666,063, $2,552,404
15,022,018, 13,589,716, 14,717,842

$17,628,199| $16,255,779 $17,270,246

Dry goods $100,053,223 $79,912,256 $76,801,925 874,763,821
General merchandise. ... .-l 460,622,904, 448,023,733 461,300,526 392,022,227

1$561,576,127 $528,835,989 $538,102,451 $466,786,048

1014.

$3,072,2821
17,152,551

$21,124,833

For Week.

Dry goods.
General merchandise.

Total 28 weeks

27.86% 27.51%) 20.31%!

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

a These are the deposits after ellminating 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 $666,004,600, a decrease of $6,371,000
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 omitt two ciphers in all these [igures.

Loans and

Investments TotMoney

Holdings

Entire Res

Week Ended— Deposits. Specte. onDeposit

) s
,619,088,2 | 486,377,9
,649,525,0

44,890,3

s
2,685,671,8
2.708.109.8
2.696,008,8
2.688,390,8
2,686,486,8
~ |2.693,082,4
2,704,916,9
2.692,658,8
2.695,191,2
2.678,283,6

s s
568,620,6 | 604,193,3
574,825,1
579,641,4
577,333,3
570,126,8
7| 567,086,9
558,893,1
550,090,1
528,807,7
507,320,4

May
May
May
May
June
June
June
June
July
July

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) n all these fgures.

BTocC

BISETe

B3 1O BO B 1O DO RO A3 BS 0D

424,266,61 83,062,8

665,677,5

Capiial

Banks. and
Surplus.

Loans. | Specte. | Legals. Cireu-

Depostts.,
a latton,

Cleartngs.

Boston.
May 23
May
June
June
June

$
294,016,0
204,883.0
203,939,0
292,833,0
206,787.0
286.500,0
294.124,0
287,483.0

S
236,999,0
238.392,0 | 32
238,419,0
238,659,0
239.768,0
239,288.0
242.616,0
242.561,0 | 2

400,891,0
103.684,3 | 401,816,0
103,684.3 | 401,752,0
103.684,3 | 399,743,0
103,684,3 | 398,422,0
108.684.3 | 308,285,0
103,684,3 | 398,020,0
103,684,3 | 397,124,0

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

103,684,3

s
153,801,0
114,566,5
179,579,8

OSSO OCO

157,147.3
159,779,0

154,628,2
132.507.8
181,713,8

*462,228.0
*462,703.0
*459,150,0
#457,040.0
*#450,782.0
*453,102,0
*459.268.0
*452,806,0

June
June
June
July
July

100,317,0

a Includes Government deposits and the Item *‘due to other banks." At Boston
Government deposits amounted to $1,340,000 on July 11, against $1,855,000 on

July 3.
* “Deposits’ now include the item “Exchanges for Clearing House,” which were

reported on July 11 as $14,269,000.
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The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending July 11 and from Jan. 1 to date:

EXPORTS FROM NEW YORK.

1914. 1913. 1912.

$11,529,066) $13,537,079| $13,721,614| $15,202,501
483,486,183 489,358,992| 435,288,569| 405,166,063

$495,015,240/8502,806,971)$449,020,183/$420,458,654

1011.

For the week
Previously reported.-

Totali28 Weaksiose sy 2 R S
The followng table shows the exports and imports of
specie at the port of New York for the week ending July 11
and since Jan. 1 1914, and for the corresponding periodsin

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

Ezports. l Imports.

Since Jan. li Week.

Gold.

Wecek. Since Jan, 1

3,800,074
75,364,705,
1,018,913
829,033/
1,105,120,
572,882|
135,400

Great Britain e
France - ----
Germany - --

West Indies-
Mezxico

South America
‘All other countries

862,061
2,037,570

75,283
30,8411 1,009,469

$137,329
831,118
624,070

$4,067,143
10,417,630
12,843,884

Total 1914
Total 1913~
Total 1912

Silver.

Great Britaln £0,305

§2,821 10,595

Germany - -~ ¥o
\;/est Indie3- 5.308
MexleO. - - —aon==
South Amerlea. -

All other countries

200,437
91,146
1,124,900
124,234

2,452,154
1.652,673

9,031 880,024

$1,101,675 $22,750,762|
980,601| 27,548,21
927,163 28,596,883

$61,003]
163,147|
101,541

$5,057,189
4,944,200
5,491,751

Total 1914
Total 1913~
Total 1912

" 0Of the above imports for the week in 1914, $31,000 were
American gold coin and $5,398 American silver coin.

Banhing and F

fnancial,

Municipal Bonds

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

Spencer Trask & Co.
43 EXCHANGE PLACE—NEW YORK

Albany Boston Chicago
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Ranhers’ Guzette,

Wall Street, Friday Night, July 17 1914.

The Money Market and Financial Situation.—We
referred last week to the fact that a more hopeful feeling
in financial circles had resulted from reports of increasing
activity in some industrial lines. Neither the hopefulness
nor the cause has, so far as we know, diminished this week,
but that the general business of the country is in the exceed-
ingly prosperous condition which some writers for the daily
press would have us believe we see no real evidence and
with their statements we cannot agree. We submit that the
recent report of the U. S. Steel Corporation showing only
2-3 of its capacity in operation and revealing the fact that
1-3 of its enormous list of workmen is still “laid off"” would
be regarded as a deplorable state of that industry if the
situation had not of late been worse. These writers state
as unmistakable evidence of a great revival of business that
“there are more dry goods buyers in New York this week
than ever before”’, but they do not mention the fact that
scores, if not hundreds, of these buyers are here out of
season to attend the Claflin sales. One of the best authori-
ties on conditions in New England says under date of July
16th: “The main industries of this section show little change
over last month” and the “frequent predictions of an up-
swing to prosperity have thus far, unfortunately, failed to
materialize.”” " The same authority further states that
“recent analysis indicate that in the last eighteen months
dividends have been discontinued or reduced on over a
billion dollars of securities. The Government crop estim-
ates of July 1st were extremely favorable and under normal
conditions should have injected life into every branch of
trade. That these wonderful crop prospects have failed
to do so indicates that the underlying causes of our troubles
are deep-seated and difficult to overcome”. Such facts
speak for themselves.

The open market rates for call loans on the Stock Exchange
during the week on stock and bond collaterals have ranggd
from 2 to 3%. Friday’s rates on call were 24 @2% %-
Commercial paper on Iriday quoted 4@4}29%, for sixty
to ninety-day endorsements and prime four to six months
single names and 5%, for good single names.

The Bank of England weekly statement on Thursday
showed an increase of £454,684 and the percentage of reserve
to liabilities was 52.28, against 50.58 the week before. The
rate of discount remains unchanged at 3%, as fixed Jan. 29.
The Bank of France shows an increase of 78,000 francs

gold and a decrease of 2,289,000 francs silver.
NEW YORK CLEARING-HOUSE BANKS.
(Not Including Trust Companies.)

1912.
Averages for
week ending

July 13.

1914,
Averages for Differences
week ending Jrom

July 11. previous week.

1913.
Averages for
week ending

July 12.

S s 3
128,550,000 133,650,000/ 131,650,000
206,040,300! 207,223,200/ 195,518,500

1,459,273,000| Dec. 23,366,000 1,365,466,000|1,401,004,000
41,568,000/ Inc. 83,000( ' 46,604,000| = 46,074,000
1,494,348,000| Dec. 45,738,000/ 1,374,135,000 1.425.167-008
312,956,000/ Dec. 25,090,000| 285,047,000 278,149,00¢
66,353,000(Inc. 2,406,000/ 77,352,000, 79,390,000

379,309,000/ Dee. 22,684,000{ 362,399,000 357.530,098
373,587,000/ Dec. 11,434,500 343,533,750 356,316,75

Surplus reserve 5,722,000/ Dee. 11,249,500 18,865,250 1,222,250

Note.~The Clearing House now issues a statement weekly, showing the actl_.ml
condition of the banks on Saturday morning, as well as the above averages. 'll'fe
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 Sta(g
banks and trust companies not reporting to the Clearing-House, appear on the secon
page preceding.

Foreign Exchange.—The market for sterling exchange
showed a declining tendency all week, owing to the pressure of
bills, especially finance and wheat bills. The close was ‘g’f{ﬁ'}f‘-

To-day’s (Friday's) actual rates for sterling exchange were 4 8490@
4 8515 for s(lxt,y ¥8, 4 8690@4 8695 for cheques and 4 8720@4 8735
for cables. Commercial on banks 4 8334 @4 8415 and documents for pay-
ment 4 8424 @4 847%. Cotton for payment 4 S4@4 84){ and grain for
payment 4 8485@4 85. 2

>osted rates for sterling exchange, as reported by a representative house,
were reduced on Tuesday 14 cent to 4 86 for sixty day bills and 4 88 for
sight and continued at these figures during the remainder of the week.

- To-day’s (Friday's) actual rates for Paris bankers' francs were 5 1934
@5 1831 less 1-16 for long and 5 16% @5 16)4 less 3-32 for short. Ger-
many bankers’ marks were 94 11-16@94 13-16 for long and 95 1-16@
95}¢ less 1-32 for short. Amsterdam bankers’ guilders were 40 3-16
I’l‘ig (1:;32@40%1,1081: 1-16 for short. A
xchange at Paris on Lo 25¢. 15¢0.0 ok’ , 25f. 18c. hig
and 20f. 16c. Tow. ndon, 25f. 1634c.; week’s range, 25 e

“Xxchange at Berlin on . . , 20m. pf.
mgphand 20mf 4000, Joon London, 20m. 49pf.; week’s range, 2 Y%

he range for foreign e 5 .

Sterling Aciunir OB Si!;{c'}xz;;\(g/i for the week follows:

High for the week.._ 4 8575

w for the week___ 4 8100

H {; ;llf :’8 Bﬁnkcrs' Francs—
or the week... 5 1814 51617 1 32 516%

W for the weelk_ _ g 5 1614 less 3-0 624 .
H_Gﬁn‘pam/! Barfkbel»f's' Ma%ﬁ‘ 51674 less 1-32 5 1614 less 1-16

igh for the week___ 172 = o
Low for the week .. 311 Z1\11-16 95 1-16 nl‘usll:-s.'?? 89;@ plus 1-32

Amsterdam Bankers® Guilders— 951-16 less 1-32 957%

High for the week.__ 39 15-16 plus 1- -16 404 1-32
Low for the week.___ 39 15-16p AR 28 3:}2 R 33;‘; Il)glalalss 1-32

Domestic Exchange.—Chicago, par S t. Louis, 20c.
per $1,000 premium. San Franc scol,, 30c. plgx? %tf%bopa:éml%xrh. St. Paul,
45¢. per §1.000 premium. Montreal, 467¢c. per §1,000 discount. Minne-
apolis, 45¢. per $1,000 premium, Cincinnati, par.

State and Railroad Bonds.—Sales of State bonds at the
Board include $98,000 New York 4145 at 110 to 1101%,
$1,000 New York 4s, 1961, at 10254, $10,000 New York Canal
415s at 11014, $10,000 Virginia, fund. debt, 1991,at 85,and
$37,000 Virginia 6s deferred trust receipts at 53 to 5414.

Capital

Loans and discounts.__ .
Circulation
Net deposits. .

A little more activity than of late in the market for railway
and industrial bonds is again due to heavy dealings in a few
low-priced issues. Prices have generally declined and in a
few cases the movement has been unusual. Among the
latter are Denver & Rio Grande 1st 5s and New Haven deb.
6s, which have lost 47% and 434 points, respectively; West.
Maryland 4s, which are down 4 points; N. Y. Westchester &
Boston down 3}%, and Rock Islands, Baltimore & Ohio,
Norfolk & Western and Inter.-Met. 414s, which are down a
point more or less.

United States Bonds.—Sales of Government bonds at the
Board include $3,000 4s coup. at 11114, $2,000 4s reg. at
110}% and $1,600 3s coup. at 10034 to 101. For to-day’s
prices of all the different issues and for yearly range, see third
page following.

Railroad and Miscellaneous Stocks.—The stock mar-
ket has been more active this week than for some time past.
Some real liquidation has undoubtedly taken place, especially
in New Haven, Denver & Rio Grande,and perhaps other
issues, but the selling has been largely of a professional
character. It has, however, caused a substantial decline
in many issues not mentioned above.

To-day’s market was highly irregular, declining heavily
around mid-day or later and recovering substantially during
the last hour of trading. New Haven stock has attracted
unusual attention throughout the week. When at its low-
est on Wednesday,it was 934 points below last week’s clos-
Ing price. At the same time New York Central was 5%4
lower, Canadian Pacific 6, and every active stock was down
a point or more. Mexican Petroleum was relatively strong
on the retirement of General Huerta and the hope of better
conditions in Mexico. Under the same influence, American
Smelting & Refining has been strong.

For daily volume of business see page 187.

The following sales have occurred this week of sharesnot
represented in our detailed Iist on the pages which follow:

STOCKS. Sales
Week ending July 17.

!‘ Range since Jan. 1.

Range for Week.

Lowest, Lowest.
Feb|110
Jan{14674
Jan| 8634 2

Highest. | Highest.
Adams Express 92 July 16| 92
Am Brake Shoe & Fdy pf! 138  July 15/138
Am Coal Products 6| 83 July 11
Preferred 1053 July 15
Amerlcan Express. = 101 July 11
Batoplilas Mining $3£ July 14
Buif Rochester & Pitts__| 100 July 15 |
Preferred 11634 July 15[116£ July 15/1161{
Cent & So Am Teleg____ 15(105 July 15105 July 15103
Colorado & Southern. .. 21% July 17| 223§ July 16?‘ 20
1st preferred 41 July 15 41  July 15 3814
9c. July 17| 9c. July 17| 5e.
Detroit Edison.__. 11334 July 16{11334 July 16 11214
Helme (G W), pref 113  July 14]113 July M‘:ll()
Int Agricul Corp v t ¢ 9 July 13} 93§ July 14&1

July 16/ 91
July 1512934
July 11/ 82

4
Preferred —___ 25 July 13| 2514 July 13} 13
Lackawanna Steel 304 July 17| 301§ July 17” 3014
Laclede Gas (St Louis) 93 July 13| 93 July 13} 927%
Long Island 33 July17 33 July 17| 28
Mexican Petrol, pref. .. 703 July 11| 703§ July 11} 67
New York Air Brake._.. 64 July 16/ 64 July 16/ 60%¢
N Y Chic & St Louis. ... 36 July 11} 36 July 11 36
Norfolk Southern 2614 July 16/ 2614 July 16;[ 6
Paciftic Tel & Tel, pref. _ 891£ July 13| 8934 July 131‘ 8614 Jan
Peoria & Eastern 5 Julyl4] 5 Julyl4] 5 July
Quicksllver Mining... 1 Julyl16! 1 July 16| 7% June
Preferred 156 July 17| 15 July 17| 114 June|
Sears, Roebuck & Co, pf| 123 July 14{123  July 141122} Jan/125
Sou Pacific subs 1st paid] 281{1013¢ July 13/1021¢ July 13| 94 Apri10314
Unlon Paclfic warrants.|13,615/ 303¢ July 17| 307§ July 17} 305§ July| 3074
United Cigar MIrs 300/ 45 July 14| 46 July 14] 45 Jun‘ 5014
United Dry Goods, pref] 1,113} 667¢ July 16, 767§ July 14! 53 |
Virginia Ry & Power. . . 200| 4834 July 17| 49 July 14/ 49
Wells, Fargo & Co 100) 91 July 13{ 91 July 13 8014
West Maryland, pref.__ 200' 323¢ July 14| 3237 July 16! 323§

June| 10374
May| 52
Feb|10514
July! 58

Jan

Outside Market.—Trading in outside securities this week
proceeded in a desultory fashion and at the close was almost
at a standstill. Prices moved irregularly with the majority
of issues showing small fractional losses. Riker & Hegeman
and United Profit Sharing were conspicuously active, the
former advancing from 934 to 10 and dropping to 9, with the
close to-day at 9%4. United Profit Sharing fluctuated be-
tween 814 and 724 and rested finally at 8. United Cigar
Stores com. lost over a point to 9134 and recovered to 9214
finally. The new stock ‘“‘w. i.” weakened from 934 to 914
but recovered to 914. Willys-Overland com. was traded
m up from 9014 to 91 15 and down finally to 90. Unlon Pacific
“rights” became very active following the decision to pay
the extra dividend on July 20, selling down from 2914 to
2714 and at 2754 at the close to-day; B. & O. pref. stock
“when released” sold off from 7514 to 7434 and up to 75.
Transactions in new Rock Island stocks, “‘w. i,” were re-
ported, the com. down from 3414 to 33 and at 3314 finally.
The pref. moved down from 8314 to 8124 and up to 8214. The
“rights" were off from 234 to 13£and up to 21%. Western Pa-
cifie 5 % bonds continued their downward movement in the be-
ginning of the week, sinking from 40 to 371%, but later re-
covered to 4014, the close to-day being at 3934{. Standard
Oil shares were very quiet and price changes were compara-~
tively small. Atlantic Refining dropped from 589 to 580
and ends the week at 584. Buckeye Pipe Line sold down
from $136 to $125. Indiana Pipe Line was off from $1211%
to $118. Ohio Oil after fluctuating between $180 and $177
sold to-day down to $176. Standard Oil (California)
gained about 4 points to 324 and reacted to 322 finally.
Standard Oil of N. J. went down from 406 to 402, Standard
Oil of N. Y. rose from 215 to 217, then fell to 214, moving
back finally to 215. Vacuum Oil lost three points to 218,
but sold to-day at 219. Mining stocks were quiet.

Outside quotations will be found on page 187.
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly

o OCCUPYING TWO PAGES
or record of sales during the week of stocks usually inactive, see preceding naze

STOCKS—HIGHEST AND LOWEST SALE PRICES. Sa[;s of RO ?{-I(-)(f{(f(;(EI‘OCK - Range stnce Jan. 1. Range ror Previous

the i 4 3 bast. ( d :

%’%ﬂf .%%ldf' g‘:ltsday Wednesday | Thursday Friday Week EXCHANGE asts o Mehard iod. Tedrialss
y 14 July 15 July 16 July 17 | Shares. Lowest. Highest, Lotwest. Highest,

3 k Railroads
-3‘3.; 138 8517’ 133 gg;ﬂ 98%) o7l3 087 os1y| 9713 98y Atchison Topeka & 8 F_. 913; Apr 25| 1003 Jan 23[| 001y Nov | 106% Jan
20 - 120 ‘119’ 1310 | 115 4 993 *993 100 100 2 Do pref 0712 Jan 13| 10133 J'ne29(| 96 J'ly | 1021 Jan
90% 9l1s| 891z 911 88!38 1193 11814 119 1181 36| Atlantic Coast Line RI_[ 116 “Jan [ 126 Jan 23| 112 Jrnel| 133% Jan
13| *s01s 8113|801 e L Bl Baltimore & Ohio 83% J'ly 9833 Jan 26|| 90% J'ne| 106% Jan
olts| 905 93 905 8872 S0 o1 o pref ; 7515 J'ly 17| 83%Jan 29| 7714J'0c| 88 Jan
1907s| 1855 190 182?' 19 1 S apu’ 0| Brooklyn Rapid Transit.| 57lz.au 9313 Mch 6| z83% J'ne| 929 May
*300 320 390‘ 3&7) & .583 s 186% 5 Canadian Pacific. 1837 J'ly 15| 22012 Feb 4[| 204 Dec | 266% Jan
47 | 46 a7 | 4861 90 320 145| Central of New Jersey... J'ly 310 Jan 12|| 275 J'ne| 362 Jan

15| 191 151 1‘35‘4 ??i:a 46-”3 4712 4514 4613 Chesapeake & Ohio 5| 68 Jan 22|| 5113 J'ly §
371 3613 37| 3015 361 égai égt ég;, %2?3 he Chli)cag"m}‘z,&t;“ ff“s" CiZs RE18LC e 23 [Qel0ng 0
2 2 0 pre ust ctfs... 4113 J'ne 23 23 J'ne
? y3an|e1391s 1831 o ST S| 9815 99| 07z 98| 6,550\ Chicago Milw & St Paul- 6| 10712 Feb 4|| 06% Nov
2 2 0 prel : 143 Feb 6| 13112 Nov
igﬁ 2 :}:’;glz ig;l’ :igg ‘}g; .}gglg }g; .}?é %g%‘& Chll)cago& I;Iorbh Western| 1238 @l 1367 Feb 14|]7123 & Dec
35 »25 40 | 25 25 [e22 40 [ 22 ‘22 35 3% 1| 30 Jan 3

2
AR A A A AR R ey e R B B
2 elawar udson.- . .- 2| 1501 F ’

'393]]: 407 ‘39(7;:2 402 *39712 400 ‘391;1 400l 399 400 Dela:arg Lack & West._| 3 i :ggajyen% (45 Ilsg(?;]z f)g(?
11% 1 131 2 4 6L b Denver & Rio Grande..- 191 Jan 31|] .3% J'ne
2712 27,: 28‘: 3 1012 D ef. B T 311sFeb 4|| 23 J'ne
131 1% ol 12° 42 2712| 35, rie 2512J'ly 17| 3213Jan 23|| 20! J ne
T 423 1st p 3912 J'ly 17| 493;Jan 27|| 3313 J'ne
313 313 J'ly 17| 4013Jan 23|| 2314 J'ne

122 12214 1221 25 X
4 119 Apr 25| 1343 Feb 4|| 11512 J'ne
T T R 2013 3015 201, Apr 27| 3914 Jan 19|| 2513 J'ne
14 2 2 2 300! 1linois Central 107 Jan 7| 115 Jan 26/ 10233 Dec | 12873 Feb

AS/gpplS % 135 135 Interboro-Metrop v t 1315 Apr 25 23 4’
25| 1633Jan 24 233 J'ne
Gy, .gﬁ;’ g 2 2 0| D f. 2 5812 Agr 25 Gﬁ?J'nc 10 T (1)22 J!::
5918 : 23 Apris| esteJ'ly 3/l 212 283 J'ly
o0 f 57 Apr 25| 62 jnn 24 <l 6112 al:)
» 9 Jan 23 7 /| 1113 Fe
1;1;‘5]:‘ 1351 2 - f 17 Apr 3| 2112Jan 28 35 Jan
138 13 4 s 4% - 1321 Apr 21 1501 Jan 23 1411, Jrne| 168 Jan
e bal S 1 25 % [} 13J 1

*130 *130 13112(%12015 1311, Manhattan El::a:ed?:.- }2§ ‘JiPl: : igé sf?.?) l:ij }?‘75 ‘ J:g }ﬁf’: Faell!)
s e b (TS T Minnecapolis & St Louis-.| 12 Apr 18| 16}4Jan 31|| 12 J'ne| 284 Jan
“1+120° 124°| 133" 195" £ 271, 0'ne30{ 351;Jan 22|| 30 Dec| 47 Jan
+1301 13415 e ; 1173 Apr 27| 187 Feb 5l 1151 J'ne| 14213 Jan
304 134 1828 1828 100) D ef. 130 J'ne2s Fob 3| 131 Nov 4150 g:g
::(2), :l”fl 4,620 Do preferred .c.---. 1 52 5 J'ne Ml: Apr
"7 4 35 4 62,420| Missouri Pacific. - ----. 9114 Dec | 43% Jan
1 3 | __..__|Nat Rys of Mex lst pref_| 30 Jan 1y} : s/| 31 Dec| 59 Mch
851 00| Do = 2d preferred 9 Apr 25 83 Dec [ 2712 Jan
3 3 N Y Central & H R__-__| 83%J'ly 15| 96%Jan 31|| 00% Dec | 1093 Jan
53% N Y N H & Hartford-...| 49%J'ly 16| 78 Jan 2| 63% Dec | 1207 Jan

1"015 320l N Y Ontario & Western-| 191sJ'ly 13| 31%gJan 23|| 25lgJ'ne| : J
0414 5 Norfolk & Western g9szJan 9| 1057 J°'ly 6[ 98 J'ne
89 Do adjustment pref. %5 Jan 7| 00 Apr29|[ 8034 Aug
Northern Pacific - 10612 Apr 25| 118% Feb 4|| 1013 J'ne
0| Pennsylvania .- 10815 Apr 25| 11512Jan 31| 1.6 Dec
Pittsb Cin Chic 66 J'ly 17| o1 Feb 4|| 17713 Dec
Do ferred 3| 101 Mch25|| 100 J'ne
143,260 ding 17213 Jan 22|| 1513 J'ne
100 2 803 J'ne 24 8213 Vet
100/ 93 Jan 28|| 84 J'ne
2,717| Rock 1s ) - : G| 165 Jan 23|| 113 Oct
5.782| Do preferred 173 J'ly 18| 25 Jan 1s|f 1712 Oct
8t Louis & San Francisco 2 A 7 5% Jan 15 28, J ne
Do 1st preferred----| 8 May 50 1712Jan 13|( 13 Jne
2d preferred 3l3 Apr Ul 93¢ Jan 26 513 J'ne
1778 J'ly 17| 263;Jan 26/ 20 Dec | 3513 Jan
20 J'ly 17| 651gJan 26|| 564 Dec | 75 Jan
'}3 1612d'ly 17] 2233 Feb 5|| 1412d'ne| 20% Apr
5334 ] Do preferred. .- 453 Jun 2| 58 Fep 4| 33 J'me| 4y Sep
95% 961, 5| Southern Pacific Co 8614 Apr 25| 691,Jan 23| 83 Nov| 110 Jan
§1043; 1043, Sertificates (wh, iss.)-| 94%Jzn 2| 15612 J'ne22(| 88L Nov| 9912 Sep
e Southern v tr ctfs stmpd.| 20%J'ly 17| 251, Feb 4| 1915 J'ne| 28% Jan
75 Jan 3| &blgkeb 4|| 72 J'necf 8Dz Mch

4
*193g
3834

2

378 781y 783 Do preferred
14 1412 600| Texas & Pacific 13 Jan 5 173 Apr 1| 104 Jine| 2R Jan
40% 4012 Third Avenue (N9)----| 33 5% Jan 13|| 2775 J'ne| 43% Sep
i 5 *5 5 610/ Toledo St L & Western.. 121 Jan 24 7igd'ly| 13 Jan
*1011s 10: 10 12 1 11 Do preferred ‘ly 13| 23 " Jan 26|| 151 J'nef 20% Jan
15‘532 102 102 | 1011z 10112 - 627| Twin City Rapid Transit| 10112J°'ly 16| 10812 Jan 19 10115 J'ne| 109  Sep
Conit 154% 15612 155% 156%| 1! 5 Union Pacific 14875 Apr 26| 16435 Jan 31| 13735 J'ne| 1623 Jan
823y 827 8213 821 o7 Do preferred - -—---- 82 Apr24| 86 Feb 4|| 793 J'nc| 03l Jan
*11 13 1 United Rys Investment . 1012 J'ne 18| 23% Ieb 6 16 J'ne| 3512 Jan
*32 35 Do preferred 311,J'ne17| 491 Mch24|| 30 J'ne| 6313 Jan
1 J'ly 13 3 2 J'ne 6 Aug
21 J'ly 14] 13 Ja 613 J'ly | 1713 Aug
133 J'ly 13 2|| 287 Dec | 46 Jan

313J'ly 16 33 J @ 33 Oct
Do st preferred 13 Apr 24 P : 13 J'ne
Do 2d preferred. 5 Mavisl 11 Jan 24 5% Dec
Wisconsin ICen:ijl‘_i- 7 38 J'ne2s| 48 rep 4[| 40lzJ'ne| 681z Apr

Industrial an S .

di\laska Gold Min Par $10| s203Jan 4| s287% Mayls() $18 Nov | $243 Oct
Allis ChabMfg v 6Coo-| 8% Jan 6 14igken 20 7% Dec 9 Dec
s0| Do preferred v tC .. 41 Mayl4l 49 Jan 20 40 Nov| 4312 Deo
Amalgamated Cox)eer--- 6075 J'ne26| 7813 Feb 4| G1% J'ne| sulz Sep
200| American Agricul Chem. 473 Jan 2| 5912 Mchly|| 4l Sep [ 57 Jan
Do preferred 91 Jan 0713Jan 23|| 90 Nov| 99 Jan
193 J'ne |  5ulzJan

American Beet Sugar 20% J'ne U
i 7373 J'ne & 65 Oct 86  Mch

Do preferred )
American Can. .- ~ 227g Apr 20| 35igdan 27|| 21 J'ne| 467 Jan
5012 51 1 51 '160| Do preferred 871 Apr 24| 96 Jan 24|| 78012 J'ne| 12912 Jan
118% 118% 1 American Car & Foundry| 4443 Jan 5| 5312Feb 4|| 3612J'ne| 56% Jan
*60 60 - Do preferred 114 Jan 25| 11812 J'ly 13[| 108  J'ne| 117 Meh
American Citles preferred| 60 Jan 5/ 63 Jan 26 oy J'ne| 7812 Jan
‘American Cotton Oil._..| 37i2Jan 8| 46laFcb 4 331 J'ne| 67% Jan
Do preferred 93% J'ne 5| 97% Mens0|| Y22 Sep | 98 May
Hide & Leather 4 Apr 16 514 Feb G 313 J'ly blg Jan
1873 Apr 25| 253 Feb 6 1513 J'ue| 281 Feb
24 Jan 3| 823 Feb 20|| 17 J'ne| 273, Apr
812 J'ly 16| 1153Jan 28 1213 Nov
2613 May25| 313 Jan 16]) 2 3333 Nov
3714 Jan 31 7 4415 Jan
10212 Mch25 1063%; Jan
3412 ! 2 5 y Uiy Jan 26 13 Jan
84 8213 Do preferred 501z Jan 24
6512 6412 65%| 6414 " 651 Amer Smelters Seci)ref p 85 Jan 1Y
10313 10315 10233 10212| 10312 §10312 2| 10315 Amer Smelting & Relin'g A 7113 Feb 4
i R R A I o e B R
106__108 Do preferred (dew)--| 997 o 9t 1063 3ly 21l 100 J'ne

BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS.

Ask Bank.
Banks an Banks . Banks Bid | Ask Banks Banks

New York Chat & Phen. FidelityY.__.. ”
America 4. 560 | 670 ||Chelsea Ex§.| 1 F'ith Ave §.. M4 Harriman ... Mutual § . Seaboard o
‘Amer Exch.. 210 |[ Chemieal ... Fiith . e -\t -~-[| Nassau ___ —---||3econd 2222
Battery Park| 120 | 135 (| Citizens® Cen First . - New Neth{. | 2 Security ---
BoweryS|---- s e 5 Fourth ... R A0 Sherinun -a--
Bronx Boro$| ? : (,o?l" jarfield ... - . = $
Drgn: Nat.. 185 || Cofonial 1. Germ-Amer %| 1: 1::““;“1&‘?“1 i Pacific § 5 23d Ward § .
Bryant Park§ —...|| Cotumbia ¥ -. German Ex 1 i N W K > 65 ||Unlon Ixch.
Butch & Dr- 125 || Commerce .- ----||Germanta %... Mooh g 11165 - 35 || Unit St..tes).
Century ¥ --- —-- || Corn Exch¥_| ¢ Gotham ___. el ; 2 Wash H'ts 4.
Chase —m-nm- 575 || Cosmopol'n { 105 || Groenwioh 1. T e Yestety IdA;IJlJ-
e = 5 oo o t :
East River-- anover ==--||Metropol'n § Yorkville ¥.-

*B1d and asked prices; no sales on this day. 3 Ex-rights. § ILess than 100 shares, 1| St:
d day. o ate banks. a Ex-div. rights., & New X cum, dalv.
{Bale at Stock Exchange or at auctlon this week, dQuoted dollar: per share. ¢ First Installment pald, B Scid Q‘E vrivate sale at thl;u;gfoe. zl ;;":.dff,‘,% l.i'illl pald, -

gitized for FRASER
tp://fraser.stlouisfed.org/
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For record of sales during the week of stocks usually inactive, ses s2con 1 paze preceding

STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales of STOCKS Range stnce Jan. 1, Range for Prevtous
the NEW YORK STOCK On basts of 100-share lots. Year 1913,

Saturday Monday Tuesday Wednesday Thursday Friday Veek LEXCHANGH
July 11 July 13 July 14 July 15 July 16 July 17 Shares. Lowest. Highest., Lowest. Highest.

Industrial & Misc (Con) s : ¥ 3
*31 33 | *31 33 | *311, 31 31 31,|* 31 32 | *30 32 Amer Steel Found (uew)_| 28 Jan 6| 3712 Feb 16| 25 J'nef 4013T eb
10612 1061s|*10515 10712 5 +105 109 |*10512 108 [*10515 108 American Sugar Refining| 97 Mch12| 1097 Jan 24|| 997 Dec | 113 Jan
*11215 1131y 1131 4 11255 1125|*111 *112 1131 Do preferred. . _| 1077% Mch 31| 113% Jan 7|| 1103 J’ne| 1165 Jan
11014 ¢ 118  11914| 11815 119 11915 280|Amer Telephone & 11713 Jan 2| 1241 Jan 30|| 110 Dec | 140 Jan
0 31 22814 22815| 2281 228 2297 30| American Tobacco 215 Apr 256 Mch23|| 200 J'ae| 2043 Jan
1061 *106 10612 10612! Preferred, new. 1013 Jan 7| 109 J'ne Y| 96 J'ly | 10613 Jan
*13 *13 *13 18 American Woolen.. 13 J'ne25| 2073Jan 28|[ 1413 Dec | 2313 Sep
731 74 7414 33 Do preferred 7219 Mch 4| 83 Jan 26 74 May| 82 Sep
*10 *10 r Amer Writing l’:q})} v pref{ 10 Apr 22 17%Jan 23 117 N_O\' 321y Jan
3013 7 aAvaconda Cop Par $25| 301zMay 8§ 3814 Feb 3| 80%J'ne| 4li»Jan
o] #4315 14 Baldwin Locomotive....| 381;Jan 7| 52igMch 5|| 8613 Dec| 5312Jan
#1061 7s| 10673 10678 0| Do preferred 10213 Jan 16| 110 J'ne §|| 100y J'ne| 10512 J'ne
4055 41 40 405 792| Bethlehem Steel .. -| 2912Jan 5| 443 Mch1lf| 25 J'ne| 4li;Jan
*343, 8 *3414 8514 228| Do preferred.._._ -| 68 Jan 10| 86 Mchll 62 J'ne| 74 Aug
123 121 121 Brooklyp Union Gas....| 121 Jan 5| 130 Jan 24| 120 Oect | 13773 Jan
3 California Petrol v t ctfs.| 18 Jan 2| 305 F 5612 Feb
*58 Do _preferred 5053 Jan 2 868 Jan
*321; 8513 Case (J1) Thresh M pftrefs| 8012 Apr 23 103% Feb
Central Leather. 2573 Jan 14| 7 . 3013 Feb
0| . Do preferred 9475 Jan 6 971 Mch
dChino Copper.._Par $5| 37 Apr 25 F 30% J'ne| 475 Jan
H Cluett, Peabody & Co,Inc| 6813 Feb 25
*102 1034 02 104 Do preferred 100 ~ J 'ne25 2 e =
2513 2515 25 5 Colorado Fuel & Iron___-| 24 Apr27| 341,Feb 5|[° 241 J'n 4113 Feb
130 9 s 12712 Consolidated Gas (N Y)_| 12714 May21| 13912Jan 24|| 125% J'ne| 1423% Jan
4515 45 Continental Can 3713J0'ne26| 4514J'ly 8
2 Do preferred 85 J'ne25| 914J'ly 6 =
O, Ploaicte SAAAE ity geden TR SRS
e g ch? 72 Jan 29 1 J'ne 4 Jan
913Jan 2| 993 Feb 3|| 8112 Dec| 1001g Jan
133 Apr 20| 201, Mch 4 9% J'ne| 213 Jan
140 Jan 1505 Feb 20|| 1293, J'ne| 187 Jan
09 May27 25 May
Do pref vt ctfs_____ 95 Feb 19|| 70 May
Goodrich Co (B F)_____| 195%Jan 17| 287 Apr 17|| 15'3 Nov
i dGDo preferred 7973Jan 2| 91 Feb 3|| 73% Nov
o uggenl‘x Kxplor Par $25| $4433Jan 8| s571, Apr 2| 40% J'ly
181g i 175 2 4 Insp'n Con Cop Par $20| $151gJan 10; $1914J'ly 17|| 137 Dee
10614 10614 3 550|Internat Harvester of N J 10033 Apr 25| 11312Jan 22 5 J'ne
*116 * nD0  breferred 1131;Jan 3| 118%J’ly 14 f )
nternat Harvester Corp_| 10073Jan 3| 111%Jan 22 11014 Sep
g, preferre 1141 Mawis| 118 J’ly 17 fay| 1143 Sep
nt Mer Marine stk tr ctfs 2 Mayl4 33 Jan 27 7 4% Jan
I Do pref stk trctfs.._| 75 J'ly 16| 151 Jan 30 5 191, Jan
n%rnatlonal Paper_____ 10% Feb 2 5 g 125 Jan
I O preferred.___ 22| 41 Jan 31 4813 Jan
nternat Steam Pump. P 97 Jan 20, 181, Jan
Sl e Do preferred.._._ 29 Jan 19
%3713 891, & 87 Kayser & Co (Julius). 3 94 J'me &
109 1131y g _Do 1st preferred 1083; May18
021 97 2 Kresge Co (8 8)___ 105 Feb 25
§10112 1011z : Do preferred 105 Mch 3
212 2161 0 ) Liggett & Myers Tobacco 231 Mch 1
*115 119 2 812/ *116 0 ercfermd
30 32 C 0 3 * 2 Loose-Wiles Bis tr co ctfs 7
*10313 1051 37| #10: : *10312 10514 Do Ist preferred.-..| 101 Apr 22
00 95 9 s 0: 90 95 LoD? 2d preferred.. 89 Jan 2| p513J'nel2
*170 175 rillard Co (P)._ 166 Jan 20| 190 Apr 7
110 Jan 6| 1177%J'ly 8
e Rl
an &
511;.1 ‘me25| 69y Jan 17 y 767 Jan
M referred. 9713 J'ne25| 1013 Feb 9f| 9712 J'ne| 10512 Jan
dhexlcan Petroleu: 4613Jan 2| 731, Feb 9|l 413 Nov| 7815 Feb
00{dMiami Copper... $21 May 7| $24%3 Feb 16|| 20% J'ne| 261;Jan
481y 4812 Montana Power 5273J'ne &
1013 1013 00| Do preferred. 1037 J'ne 4
131 131 National Biscuit. 139 Feb 3|| 10: “Sep
+123 130 NalS, Dreferred 128 J'ne29 1247 Jan
*10% 103 at Enamel'g & Stamp'g J 14 Feb 3 J 191 Jan
*76 88 Do preferred..... e 867 Mch 10 9214 Jan
s| 46 46 National Lead._ 52 Jan 26(| 43 Oct| 561 Jan
*10613 10712 Do preferred 109 Feb 18 108 Oect
2.(oo,dNev a Cons Cop Par §5 $1612Jan 26 3 20 Jan
500'North American Co (new) 7914 Mch 14 8112 Jan
I:acmc Mail 22 J 5] 29 Jan 21 3113 Jan
Pacific Telep & Te(I:eg-_- 31 Jan 24 46 Jan
fJ (

People’'s G L & hic).| 1183 Apr 25 125 Jan § 1293, Sa
Yol 20 Pltabureh. Goarem s orz| A7iedng 8| 2oisen 4 ne| " 2es Jn
881z 80Iz 30| Do preferred.- 84 Apr 25| 931,Feb 4 J° 05 Jan

&31g 421 Pressed Ci 263 Jan 5 46 Feb 14 2Jd'ne|l 38 Jan

#1021z 105 50, D ed__ . 973 Jan 15| 1051y Mch 5| 8S1;4'ne| 10115 Jan
— e o 1111490050 107 Jan 13 118 Jan
24185 157 SISERASTS 15112 080 J¢| 169, Jan z8)) 140 SeD | 165 Jan
2ol g iy [ 95 o _preferr: 29313 Mch 6| 101 ° Feb 14 A e
21 21| 203 203 dltayConsCOpgerParsm $173;Jan Y| 5221, Apr 3 3! 22 Jan
213 2214 21 ReBubllc Iron & Steel_. 193 Jan 5| 27 “Jan 27 98% Jan
§8515 8512 0 0 pref 80 Jan 2| guyMchlif| 72 J° 0214 Sep
*91g 1113 614 ADr 24| 18 "Jan 14 7| 924 van
*27° 29 5 25 Do ed 203 Apr 24| 41 Jan 13 993 Jan
1913; 192 -| 180 Apr 24| 1971,J'ly 3| 15643 J'ne| 2131, Jan
*24 30 : 4 0 35 Jan 26|| 23 Jly | 4512Jen
*35 861z - 2 J 401, May25/| 31 Dec| 4013Jan
*63 66 s referred 66 Mch 6| b52i2 May| 667 Feb
tudebakerC(:;i) (The).. 3614 Mch3l 15% Dec | 36 Feb

: a0 breferr 70 Jan 5| o2 ° Mayls|| 6412 Nov| 931 Jan
3219 323 T cunessee Cop..Par $25| $313; Apr 25| §363; Feb 11| z28% J'ne| 391 Jan
141 1411y {oxas Company (The)..| 128 Jan 3| 1497 Mch || 89 J'ne| 1321; Dec
*70 80 74 | 37 300|Underwood Typevriter-.. 88 Jan3l|| 78 Jine| ooplan
+105% ... s referred 113 Apr 15| 104 J'ly | 113 Jan
5 b 475 4 : = 5 812Jan 31| 4 Nov| 73 Jan

21 24 221 21 21 ] preferred
7w 9 9 o'l 7 9 U 8 Cast Iron Pipe & Fdy 2 1313 Jan 23 163 Jan
*31 35 35 311z 31lg o eferred S13J'ly 17| 49 Feb 6 563 Jan
80 80 7014 +78 80 g § Express 2| 486 Jan 7| §7 Mch10 66 Jan
#5013 6013 6012 61 8 Realty & Improv't--| 54 Jan 7| 633 Mch10 S 77 Jan
58 57 6 | 56 5612 United States Rubber...| 5314 Apr 25| 63 Mch14 6913 Apr
*101 102 10012 102 744 UDO 1st preferred-...| 995 Apr 24| 104% Jan 14 1095 ApE
60 61 | 59% 61 033 2| 56912 nited States Hteel 56 Apr 25| 671 Jan 31 6913 Jan
109% 1093%| 1093% 1095 §10912 10912 0 dUD° 1061, Jan 2| 1128 Jan 31|| 10212 J'ne| 110% Jan
5612 57 | 56l 57| 56 7| 40% 56%| 17,200/dUtah Copper.._Par $10| $487 Jan 10 §59% J'ne2z|| 39s; J'ne| 605 Jan
281 285 273 281» v iglnlu-c-.rouna Chem.| 253 Apr 30| 347 Mch20|| 22 J'ly | 4313Jan
100 100 | *9912 100 0 preferred. . 96 May 7| 1071, Mch20|| 93 J'nef 114 Jan
58% b5875| 583 58% Western Union T 661g J 'ne24| 667 Feb 16|| 5413 Dec | 75l Jzn
4| 7712 78%| 77 78Yy| 78 79 e Westinghouse El & 64 Jan 3| 79 J'ly 15|| 535 J'ne| 791 Jan
*122 128 |[*122 127 128 Do 1st preferred. 1157% Jan 19| 12413 J'ne 8|| 1077 J'ne| 119% Jan
o2 9712l 9512 06 | %0513 071 0613 95% 9 Woolworth (F W)__.____| 92 J'me25| 1031, Feb 5| 8112J'me| 112 Jan
1712 11815[%1171s 118151%11715 1181s(*11715 118 |§1167 1167 #1161z 118 50' Do preferred 1123, Jan 5| 1187% Mch 6'' 109 J'mel 1151y Jan

BANKS AND TRUST COMPANIES—BANKERS' QUOTATIONS.

Dl Temst Co's | Bid | sk Bid | sk || Trust Co'e | Bid Truse Co's
Breok N ¥ Cty Cuiy NYCuy Brookiyn
Natlona City| 273 Central Trust|t1003 |t1005 N Y Life & Tr|td50 Brooklyn Tr-
North Side .| 175 Columabla -..| 420 | 430 140 N ¥ Trust....| 595 | 605 ||Citizens’ ~---
Greenpolnt People's ... Cemmerclal - 85 || Lincoln Trust| 115 Title Gu & Tr| 402 Franklin —...
Hill ideY ... , Emplre 30 Metrepelitan | 370 Transatiantic| 200 | 220 ||Hamiiton ...
H tead §| 07| 1 Trust Ce's Equlitable Tr. Mutusl Alll- | = Unlon Trust.| 365 |Home —veem-
A LnCtates o Farm L & Tr|L ance 130 U S Mtg & Tr| 400 Kings County

schi.nica. 173 F1Ae( 1Y - mman 5 | ¢ Mut'l (West- Unlted States|1030 |1060 ||People’s ...
Montauk §--| 1107| 125 aeee chester) .| 130 Westchester -| 125 Queens Co .-
Montauk ¥-.| s 1400 Guaranty Tr.
Nacaou 205 | 220 ||B'way Trust.| 149

38213 Feb 3 413 Jan

*Bid and asked prices; no sales on this day. § Less than 100 shares. $Ex-rights. a Ex-dlv. & rights. b New stock, @ Quoted dollars per share, Sale at Stock
,Exchange or at auction this week. s Ex-stock dividend. | Banks marked with a paragraph’ (f])- u:g State banks, z Ex-dividend.
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly

Jan. 1 1909 the Ezchange msthod of quoting bonds was changed, and prices are now all—'‘and interess”’—ezcept for income and defanited bonde,

—

Price Week's Rangs
Friday Range or 2 since
July 17 Last Sale 34 || Jan. 1,

Price Week's Range BONDS
Friday Range or b since N. Y. STOCK EXCHANGE

BONDS
N, Y. STOOK EXCHANGE
July 17 Last Sale |R3|| Jan. 1. Week Ending July 17

Week Ending July 17
U. S. Government. 214 Ast|low High {\ZLow High||Chesapeake & Ohlo (Con.)— Bla Ask|Leow High)| No.l|Low High
2s consol re;lstered_-ﬂho 9673 J'ne'14 9634 98%]| General gold 4148 199’ 9: 94 0 i
2s congol eoupon....-d19 9714 J'ne’'14 9635 99 Registered nl‘u) 14
3
3

Interest

Perilod
Interest
Pertod

!
e CO>wnn

s reglstered - .. 10114 J'ne’14 10113 10214 )} Convertible 4145
S8/COUDOn oeios 2 (101 101 1/101 Big Sandy 1st 4s 5
10912 110121107s 1101 10913 11215 Coal River Ry 1st gu 4s--194o
110 11112011113 1111y 111 1134)| Craig Valley 18t g 58--o-- 40
963 _._.| 9512 J'ly *13|.._. Potts Creek Br 1st 43--_-1940
100 102 (10113 J'ly '14 1002 10212 R & A Div 1st con g 45...1889
sz ctznsol om 4s. 1989
reenbrier
t 9713 Sale | 9713 071 98 ||Ohic & Alton H ref g 33-_1049
1 88 838 88 83 891, Raihcay 1st llen Sﬁ STk
< Chic B & Q Denver Div 4s_ 10"2
} 893 Sale 803 18 0031 Illinois Diy 3348
1 873 89ls| 873 80 5l 891, Reglstered
178 .| 783 J'ne’14}. 4 80 Illinois Div 4s.
{1003 101141011y _ 1011y Registered
$-naa 9473 93 J'ne'14] lowa Div sink fund 5s...1919
8518 5, 8513 8'\-‘78 3| & Sinking fund 4s 1019
79'4 Apr '14 Nebraska Extension 43---1927
65 J'ly '14 68 Registered 19
These are pieices on the b of 55 0 £ ?olut western Diy 48 h
0 m bonds. See Grea Nort
N Y Clty V 1960 10214 10221021, 102%( 37/(100 1021.])| Gen 2 by 1
448 O orporate stock ____1063[M-S) 1073 Sale|107% 91110333 10735 Chlc& L lll rof & lmp 4s g-1955
4 (,orporate StOCK . e 1959 100  Sale| 9973 100 9513 10015 ] 18t consol gold 6s. 1934
4% Corporate stock-_--_l%s h 100 Sale| 9973 9513 10014
4% Corporate stock (| 997 100 11l 953 10015 Register
N 4}.3 1071z Sale 1035 10712} Pur money 18t coal 5.
10113 1_0173 10113 102 Registe
‘? E 107:z bal;: 5110373 1075 || Chic & lud O Ry 181 58...1936
4}; %» assessment bonds._1917 101 101l3 10113 10215|| Ohic Great West 1st 4s__._1959
3 % (,orporuu stock...1954 884 8iis) 108 Iil 85 883 Chic Ind & Louisv—Ref 6s_1047
N L 1981/ 1013 ...-|102% 1023 100 102%)| Refunding gold 58 ....._1947
Oanal Improvenient 4s....1961 1021z ... 110213 J'ly "14 Refunding 4s Serles O-.._1917
Canal Improvement 4s_._1062 1021z - --|10214 J'ly 14 4|| Ind & Loulsy 1st gu 4s..._1956
Canal Improvemens 4s.__1960) srem cmna 102 J'ne'14|. 2 Chic Ind & Sou 50-year 45. 1956
Canal Improvement 4 1451964 110ig5alg ] Chic LS & East 1st 4 i4s.. 1969
Highway Improv't 434s__1963[) 110%g Sale |110 ~ _ 1101g Chlc Mil& St P termlg 5s_ 1914
Bouth Carolina 4143 20-40._1933 ~zz= ===-]10312 J'ly ‘10 Gen'l gold 4s Series A___el989|
Virginia funded debt 2-3s.1001 S 8 | 10/°843 g5 Registered Ze1089
6s deferred Brown Bros ctfs...-- 54 &4 53 bdlal 7[5 Gen'l gold 3345 Ser Boo-e1989
Railioad Glteglsm,rgd SFETT --e1989)
P en 4}4s Se e
nn Arbor 1st g 4s_._._h1093 6312 66 2 4 zs-yea{-idebéa 48 2
tcb Top & S Fegen g 45.1995 9514 5'1"'9 : Convertible 434s
1005(A ggl fm ) Chic & L Sup mvgas-._lv’l
2 2 4. ‘ Chic & Mo Riv Div 5s...1926
R [ - Chic& P W 1st g 53._...1921
%;1 ule 24 847 L C M & Puget Sd 1st gu 4s_ 1949
el S0l Bk orphesgdats. - ne
emew meen ubugue Div 1st s I 6s
186’4 Sale 9815 23 ss|| Far &,qSuu assum g 6s.
ll bul‘e 1 _ 1011 La Crosse & D 1st 5s.
04l 051y 943 J'ly '14f_ Wis & Minn Div g 5s
903 91 | 915 J'ly ‘14 Wis Vall Div 1st 6s..
csoe 99 | 9813 Apr '14 3 MIil& No 1st ext 4148
10318 =109 Mch'14( 27" Cons extended 4345 .
10114 . ...[10112 J'ne’ 14, Ohic & Nor West cons
9314 Sale 7l 91 95 °|| Extension 4s.-- o k861026
cmmm e } 1886-1926
9214 Sale y 92 03 198
105% -..... 10314 1051,
9493 —..| 94% e 037y 945 eral 4
J 33 S S e s Sinking fund 6S-... ~1870-1920
91 915 7 Registered - ---n..1870-1929
12114 e Sinking fund b 8- -.-1870-1929
10718 aame ; od -------1579-{:;?

s raxlst,ered - §:
961 Dec
8§43, Jan
883 8
82 Apr ’14]-
b.ﬂz_-_- 90 Apr'l4
6013 60%| (Ol 6013
35 Sale| 35 401!
1 u97s 997
85 85l
8614 Aug‘i2
0513 953
93 J’'ne’'ls
1031g ....|103 May’'14
985 991z Y83 J 'ne’ld
97 98 | 98 98
9513 ~~--| 965 Sep '12
993 oo 99%3J'ne’14

2314 Sale| 93 0"3;, 2z 0114

341z 3013
105 J” ly ‘14

70 J'ly '14.
98 Feb 'l4
97% Feb '13

39 J'ly '14).
7213 7373] 38
2 - 1l;{l 121
10433 10512|103% Mch'14
*81 ....| 95% Apr ‘11|.
88 J'ly ‘12
904 Aug ‘12
104 Dee ‘11
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Argentine—Internal §s of 1900.
Chipese (Hukuang) Ry 6s £_._.
Imperial Japanese Government

Sterling luan 4143 1925
2d Series 4}4s.. 2
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External loan 434s 1949
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S : 1005 10385
911z 913 3| 38|l 88 93
101 1011 7 100 103-‘3
104 ___° ;
10612 ....[107 J’'ne’l4 1053 107
10414 Sale |10414 1041 3{(10213 10419
921z 931g| U3ly _ 931g 937
10034 - .. .|10034 Nov '13
10813 100%|1083g May'14
113 ____{110 J'ne'ls
1031g 1021 Jan '14 10273 10213
10414 1043. 1043 J 'ne' 14 10255 1043
109 112310914 Mch'14 10914 10914
102% 103310213 J'ly '14 003 10219
10255 103%(10212 J'1ly "14 101 10215
101z ____|103 J'nc'l4 102 1025
9613 J'ly '14 9415 9619
043 J'ly 14 04% 95
83 8314 80 8%
781zJan '14 7813 781
95% 953 93 97% .
-|10812 May'14 108 1081y
10513 Dec '13
-|1041g May’'14
102 Oct ld
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Conv gold 4s .
Conv 4s issue of 190
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Hast Okla Div 1st g 4s_

Bhort Line 1s$ 4s goid

Cal-Ariz 1st & ref 4 }4s___10

S Fe Pres & Ph 1st g 53_.1942

Chic & St Louls 1st 6s_._1915
Au (,oase L lst gold 4s___h1952

50— ear unmed 48

Ala Mid 1st gu gold 53._.
Bruns&: W 1st gu gold 45.1933
Charles & Snv 1st gold 7s. 1916
L & N coll 019
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07 May’14 10214 104
3la 937 1012, 1013
92 May'l4 120 122
90 91
112 Jan '12 Milw & S L 1ss gu 83481941
893, J'ne'14 Mil L 8 & West 1st g 651021
36 3 Exs & imp. s f gold 5s..1920
Ashland Div 1st g 6s...1925
Mich Div 1st gold 6s...1924
Mil Spar & N W 1st gu 48,1947
Doty Uilea it T eog1itd
105% J 'ne’14 105, St L P’eo st U o8
104% May 14! 13:.-;; 1825‘3 Winona & St P 1st ext 7s_1916
11313 Feb 12 Ohicago Rock 1sl & Pac 6s. 1917
963 Mch’14| 96 Registered 1y
91 J'ne’l2 General gold 4s.

Registered ..
Rcruudxgsbg%l&l ::_; 34 5
ear debe) B8 e s
fﬁ;l trust Series P 4s__ = y-lh J’nel'}l
ADr 14 Chic R 1 & Pac RR 4s-___200z() 5 Sule| 24% 263
J'ne’1l4 Register 2002IM-N 2012 J'ly ‘14 zm, 51%g
112 | R 1 Ark & bouis lstg}és 1.)-‘353 8] .. K3 135;3 J\ly ii e 1

106 3{{1033 O R & N—13t g 58~ 31023 Apr 234 10385
1067 Apru'(fz 1337; i38;: BmR 1 & N W 1stgubs. 1921 1007 May'14 10075 103
100 J'ly 140 77l 97~ 100 M&stLlsBsugh----wn
108 Feb '14 108 108 Choe Okla & G geu g 5801919 997 May*13 T
10413 1041y 102 105 Consol gold 5 -19521; 991 J'ne '14 99" 091y
-110614 Mch’13 Keok & Uea Moinea 18t 54.1945 R ) | 925 .\_1ch'14 911y 92%

87  Mch'14, = 8t Paul & K O 8h L 15t 4345 'd1 . 75 J'ly '14 75 80
-[1U71g Jam “12)_ "7 Chic 8t P M & O con 65...1930 1191z 122 12014 J'ne'14 118 120%

10412 Apr '14) Cons 68 reduced b0 343221930 8017 -....| 8914 Deo 12|
1093 May 11 Debenture 1930 102~ 1023{102%5 1023
100 10013 993 100%|| Ch St P & an 18t g 651918 110% -...|1101zJan ‘14
U7 1174 T | 117y 114 118} North Wisconsin 1at 6s...1030 1195 - .| 1208 May 09
110% ... 11163 J'ne '14/ 8t P & 8 Olty 1"’{‘ 68...-1019 10714 10713{107% J'ne 14} 107" 105%
1045g 10518/1043; J' ‘ne’14) 1 Superior Short L 15t 68 Bg1930]
e K Ohie'T H & So’east 156 551960
98l - =5 :|[Chic & West Ind gen & 6s--71932
0 .. 4 ‘Consol b0-year /T e |
08131 Ciul& D 2% Olt::hs----%gg;
I0ais 3! -e=-|| 983 1001, st & refunding 48-cceare
10613 1073,| 10612 mex, 31(108 107 ll 5%t guaranteed 45----c-1969
==== 107 110513 J'ne’1dl...|[103 1051,|l Cin D & I 186 gu & 58-.--1941

MISCELLANEOUS BONDS—Continued on Next Pax‘o.

okt s““t’ :‘""‘-" Street Railway
Brooklyn Rapid Tran g 55.1945 u---- 03% 104 1y lanhat 58 Ser A.. 8113 Sale | 811 1 71l 811,
1ss refund conv sold ae2002 ‘83 Snios 115{1 “.,,lﬁ income 58..-au"a1957 3()1: 3312 3(1) : Zz}“
B2 Clty Tt con 819161041 10218 §:‘,° Sttt 5100 || N Y & Jersoy 1st fe.-o- 1082 1005 e el ~
y 1s = s Sale () 8. - 3, ) all"75" o1
Bk Q Co & S con ga & 5s-.1941 3 98 8 lncerburo-Metro;i, 6% 77 7 79
Bklyn 8 Co & 8 1st 5s...1941 st s 98% 99 8% 9914
Bklyn Un El 1st g 4-538...1950 10215 10212 8| Sale| 0213 921, 8913 03
Stamped guar 4-58.....1050 1011‘ 1031210175 May’ 14| 100 Stam 9213 93 | 9213 93 8875 03
Jounty El 18t g 45.1940 83 833 83 8l 83 "84 Mewpou Street Ry—
Stamped guar 4s.......1049 8313 J'ne’ 14 82 Bway & 7th Av lstces 58.1943 102 -.-_{10814 J'ne 14 101 1031
Nassau Elec guar gol 7815 J'ly 14/ 80 Col och Av 1st gu g 88..1093 101} ._..[101 " J'ne'l4 100 101
O] 5 185 58......1027 0813 J'ly 14| Lex Av & P I 1st gu g 631993 102
4348’5 1017. J'ne’l2 Met W g E1 {Chic) 1st g 451038/ F - °Il s
guar 4348 Milw Elec Ry & Lu cons g 581026 wzl. May'14|_-_"|[102 1021g
Det Unlted 1stcons g 4 Refunding & exten 4 91 Apr‘'13 P S
Ft Smith Lt & Tr m g 55..1936 84 Ja Minneap St 1st cons g -191 --~-=1015]102 Nov'lZ ——
Grand Raplds Ry 1stg 5s..1916/J-D 7 99 100 ||Montreal Tramways 15:
Havana Elee consol g 5s...1952|F-A 92 Apr'l4d 30-year bs Ser A._..... 194 983 Sale | 08% 9834 07Ty 99

*No price Friday; latest this week, @ Due April, ¢Dus-May, ¢ Due June, A Due July & Due Aug. ¢ Due Oct, » Due Nov. ¢Due Dec, s Option sale.
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Oent of N J gen'l gold 55...1987
tered -h198

Am ock & 1mp gu 5s...1921
Leh & Hud R gen gu g 5s.192
N Y & Long Br gen g 45._1041
Cent Vermont 15t gu g 48...¢1920|
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1st consol gold 58 cncua..193
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Price Week's <
Friday Range or | &
Juiy 17 Last Sale |w=

BONDS Range BONDS ; Price Week' s F Zange
N. Y. BTOCK EXQOHANGE b} stnce N, Y. STOCK EXCHANGE Friday Range or since
Week Ending July 17 &| Jan. 1. Week Ending July 17 July 17 Last Sale Jan. 1,
Cin Ham & Day (Con.)— Ask|Low High| No. High||8t P M & M (Continued)— Low , High| No.llLow High
OCFind& Ft W 1stgu4sg_1923 80 | 88 Mch'11|..-- Mont C 1st gu g 6s. 125 J'ne’'l4 12114 125
Cinl& W Istgugds____1853 65 J'ly "14|_._. Registered 13614 May'06|. ...
Day & Mich 1stcong4 14s.1031 S PSRBT d 1st guar gold 5s.- 106% Feb "14
Ind Dec & W 1st g 5s8....1935 75 J'ly "M 5 Registered eeee L ea]-
1st guar gold b5s. 1035 10712 Dec '02 Will & 8 I 1st gold 55---1938 10412 J'ne*13
Cleve Cin O % St L'gen 4s..1893 7614 J'ly '14 Gulf& S11stref& tg58..061052 8915] 89 J'ly '14
20-yr deb 4 34s 1931 82 J'ne’l4 32 || Registered 51952 S o et T
Oairo Div 1st gold 4s 1939 843 J'ne '14 : ; [Jock Valist consg 4 4s.. 9912 10015/ 100 1007y 0
Cin W & M Div 1st g 4s__1991 83 Ieb ‘14 33 83 Registered 199 --ma U812 0..84 Jan 14 06% 973
8t L Divist coll tr g 4s...1990 83 J'ne'ld v Col& H V Istext g 4s- 89 92 Apr'13
Registered 1960/ 3| 8214 Mch'14 21 & Col & Tol 1st ext 4s 5 9012 J'ne '14
Bpr & Col Div 1stgds____1940] ¢ 85 Mch'l4 85 ||Hous Belt & Term 1st 5s...1937 1004 Dec '12
\\P W Val Div istg 4s____1940, R 91 Apr'l2 [lllnoxs Central 1st gold 4s_1951 967 J'ne '14
CI8tL & C consol 6s_ y ¢ iy 1053 Apr '14 1051g 1053 Registered _1051 100 Sep 11
1stgold 4s. v b 2 May'14 91 902 1st gold 314 raq] AMay'14
Registerec B 90 8812 l*cu._l.s
103 May'l4 103 103! 0312 May'09
’ 13 R gt £
118 May'l4 -|[118 119% 8 315708
8934 J'ne *14
7 2 seca maae| 951 Sep '12
22 22 2 i ; 9213 Sale

95 95%| 28 ; < 852 J-5| BUz___-
19 J'ly '14 4 LN O& Tex U5 ¢l 88 sale
17 Yeb'14|.... 17 Registered 2 Aremcman
9015 90| 8if § Qairo Bridge gold 4s. 2
craa 85 | 85 85 | 10{| 8 z|| Litchfield Div 1st g 38

102ig 104 |105% J'ne'14)....[[105 107 Louisy Div & Term g 3 148 1953
R e | e Registered ~..1053
—ma=20112/100 May'10/-.. {\)llddle Div reg 5s. 1021

10014 Mch'14 10014 10075
10233 J'ne’14] -|[10234 10314 egistered

103 Gold 3 14s_~
85'2 87% Registered
10815 110%| Spring Div 1st g 3 34s.
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O Ind & W 1st pref 5s_
Peo & Eass 1st cor 4s_
Incomeds
Cleve Short L 1st gu 41s¢
Col Mid and 1st g 4s 47
Trust Co. certfs. of deposis_..
Colorado & Sou 1st s4s___._1929
Refund & ext 4 l4s 1935
Ft W & Den O 1st g 6s...1921
Oonn & Pas Rivs 1st g 45..1943
Cuba RR 18t 50-yr 5s g 1952
el Lack & Western—
Morris & Lssex 15t7s....1914
1st conso: guar 7s.
3 }écgllsr.ered i
stref gug3i4s_
N Y Lack & W 1st 63_
Construction 5s
erm & Improve 4s....1923
Warren 1st ref gu g 3 148..2000
Del & Hud 1st Pa Div 7s._-1917
ed 1917
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123 May’09
-| 7213 Feb '14
7512 Mch'12
7713 Sep 13
101!s Oct 99|~
78% Mch'14|-
3°[ 91 Feb 1.
11712 May'10
0413 J'ly '12
10915 J'ly "14
114 Feb'll
90 Oct ‘09

- 9217 Aug'i2

v itan

Sl R el el

10413 g‘eu '14 ----||10412 10415}]  Registeres

95% J'ne'14|.. U433 953 Vyesiery ilnes 1

8z ____|10215 Feb '03|_ eglstered - 0

10712 10812/ 108% Mech'14] . Delisy & Car 1st 6s. ..
.| 14! 2 Sarb & Shaw 18t g 4s.

3 €t i Cin €
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89 Sale 973 994} OlfcSt L& N
10014 101 7| 9912 101 Hegistered DD

97 97y 97 || 9312 9712 Gold 334s__

861z 8075 8612 8§ || 8412 87 Liegistered
1151 e a 115 Memph Diy 1st g 45-

79 | 77 3l 77 85 . Registered Cemn o amas
87 28 L 8ou 1st gu g 48 A 9513 98 J'ly "08
801 9215|1154 Il & 1a 15t g 48 ;| €3 8oy 88 88 861z B8y
43% 74 |jiut& Great Nor 1st g 6s.._1910 wdip 11023 J'ne’14 10234 104
emnafidBiees Frank & Clear 151 45 185¢ > 91i; Mch'l4 Pl 921
K&n City Sou 1st gold 35_ 1950 } b 693 3| 081z 70
Registered. __ 19501 & !

Rel & impt 58 Apr 1950 95ig 9615 95! 943 081z
Kansas City Term 1st 4s.__1960 935 sSale | 933 0214 051z
Lnke Lrie& W 1st g 5s_._1937 9913 .__. 101 100 1033%

2d gold &s 1941 eme= 95 | 943 May'14 943 05

North Ohio 1st gu'g bs...1045 —e-- 991 98 Men'14| 98 08
Leh VallN Y 1st gu g 435 10115 10112{101  J'ly 14| ____{/100 1011g
LRheiglgtgrtx] 100 Dec'13 - BOI:
104 104 5 ehigh Vall (Pa) cons _2003 N| 8814 .o ‘ne' 8712
103% J'ne'14 General com)q %s Bi4S 2003 0913 Sale 2/l 09 09%
1062 Mch 08|~ Leh V Ter Ry 1st gu 13104 e 3 110% 111%
.{104 Feb '11 Re%lsbered 1 11115 Dee 11
101 J'ly '14 101 101 ||Leh ValCoal J| 28 104ig Mch'14
10412 Apr '14 10413 1041;|| Registered 933 2 105 Oct '13
1111z 1111 13112 i e I

9713 30" 14| - || D715 - b 8573 Feb ™4
. J'ne'14|. i 5 5 =R

18 1 i 101 -|1011; Feb 10|

10214 1022|103 2 : 2 i ar 58 191 Ol -2 997 Nov '13
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cotootwl

p-F9 ‘-G.‘;K’fﬁ»‘ P il &y

Alb & Sus conv 3 M4s__
Rens & Saratoga 1ss 7s...1921
& R Grlstcong As--%ggg

G G 0 1 B3 et o e e P e e e B

Claz Oz

~ee-1939
Mtge & col trust ds A___1049
Utah Cent 1st gu g 4s-a1917
Des Moi Un Ry 1st g 55...19817
Det & Mack 1st lien g 4s___1995
Gold 4s 1095
Des Riy Tun-Ter Tun 4 }§5_1961
Dul Missabe & Nor gen 5s_1941
Dul & Iron Range 1st §s.._1937
 Registered
2d 6s.
Du SoShore& At g bs._
'El n Jol & East 1st g 5s

0

M
J
A
A
J
7| J
Wi-.
M
"
M
M

1i01g . ——-|l11012110%]|| 1stconsolgold 4s. ... ;

83% 85 5|l s25 s7y)| General gold ds. = 91is May'13

5 8 §3 83 || Kerry goid 4)4s. - us 9512 May 14

g 733 7: 7 1, 761 Jold 4s 2

S 4 (AL gnglm:sold 4sd_---
55 5/| 89 2 ebenture gold 5s.

;35; Sale : D Guar ref gold 4s. 95

10015 Tt 100 W o T elaree 10313 1061|1001 Jan '14
107 * 108 ° s 101 ..._|10212Jan '14
1033 1091,! J| 10212 10315102 May'14
12215 . _|1221; May'14 em=a 90 | 012 Keb '14
108 106 Deo '12| i G )| 112 11315|113%  113%
2l10%h Aug 12 "0 Saic| 05 . bole
o[98 Ply 1e Registered ] e T
001, g a M= 514 Apr '

B by H > > 108% May'14
1022 ____|102% J'ly '14
1173¢ 11813/1201 Mch'13
109y ...-|111 Feb'i4
--.| 89 Feb'14|_77"Il 89 69

108% Feb "14]~__||108% 108%
69% Sep ‘12 e
903 9033
111 Jan ‘13
106 Jan ‘14|

ORI O
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al g 5s..19838

Dock consol g 6s...1935|
RR 1st cur gu 6s..1922
Imp 1st ext 5s.._1943

L --1946¢
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s '-ﬂ'ﬂl-"'-'sP‘-iiﬁ.->>'ﬂ'-'-h’-K¢->
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d
Terminal 1st gold 5s.
1d of N J 1st ext 5s..
la 1stgu g bs....1042
Ev & Ind 1st con gu g 6s...1926
Evans & T H 1st cons 6s.
eneral gold 5s....

>
e_c.c'oz;'»ug:.z

&

Hz‘$ﬂhb'h
[

e D15

SR

i o --188
———— 60 i 581y G4 L X & M 1st g 4 3¢5 1943/
th M joint 4s..1852
o7y s:l? gg. 043¢ g%s . erad 1982
——ea 971 s 0514 183
1007 101 100 101% g

9015
1223; 12315
117

ort 8t UD Co 1st g 4i4s 1841
Ft W & RioGr 1st g 4s......1928|
reat Northern—
OB&Q

Lt LDOCO

- —
! Ot D DD it

904
Registered 6 b
Bt Paul M & Man 4s.....1933 1.0% 110

1053 -3

10375 1048 4
N e b= L& Jeff Bdge Co gu g 4s___1945 80  8214| 8312Mch'ld
10313 Sale Vjania RE—youlinesds 1636 iy
emm maea|108% J'ne ‘09 ~*Lex Internat 1st con g 45 1977 77 Mch'10)
96 .._.| 05% Apr 14/ 5% ||  Stamped guaranteed.-.._197 e 79 Nov'l0
93 ... 9412 Apr'14|__ *inn & 8t L 1stgold 7s_ 12412 Oct '12
c——a u-.| 92% Mch'11{ Pacific Ext 1st gold 6s_ 11015 Aug ‘11
96 97 | 95 May'l 043 1st consolgo.d 5s.._.--__1 8912 J'ly "14
110 .___[1102Jan ‘1 1stand refund gold 4s.... . .19 sale| 45 50
Des M & ¥t D Istgu 45..1935 64 | 60 J'ne'l4l

MISCELLANEOUS BONDS—Continued on Next Pagre.

Strect Railway Street Railw
ay
New Orl Ry & Lt gen 434s.1035(J-J| ____ 81 | 81 May'14 80% 81 ”Unn,ed Rys N i
N Y Rys 1st R K & ref 45 19421 3-J| 2222 761, 7614 3 86 Loule T ;nlslié;gl =103y - o WeC TOU SN REET)
39 o st o L ia e IR T e 52 United RRs San Fr s f 45--1927 53 531y b3% 53
1003 1010108 30y 18 Va Ry & Pow 1st & ref 551034 —oes 03| O2p 0219 921 941z
Portland Ry Lt & Pow 1st Gas and Electric Light
& refconv el bs...._..1042 91 94| 93 Mch'14 Atlanta G L Co, 1021 1011, May'14 10112 1011z
Portland Gen Elec 18t 55.1935 e e ey 1021 1011 May 14 o1 doti
Bt Jos Ry, L, H& P 1st g 581937 09 "09%| 98" Nov'0s & 1 \ 08 ° . Jogls 10 ¢
8¢ Paul {Jhy Oab cous g §s.1037 1011p ____{10313 Feb "18| - "f-_"7 _ A S ST .

Third Ave 1st ref ds....._1960) 824, 831 83 8 o e e

n“xdjrdmc o Ry Iai 58 -==21037 15?3;: 169° 106 Ik 1(7)22 i Bet Gas Co. con 1st g 55..-1918 99 | 955 Sep '08!

g v 2|| Det E - O Ny *
'l‘ﬂ-CltAyTi’.y Lt 1st s £ 58.1923 98 Sale 1] 06 98 dison 1st coll tr 5s...1933! 103 1034[103 J'ly '14

EqG LN :

Tiaerey of London ¢sga--103310- 1 83 80| Saameifl 4 88 oo [|GLG G Y lotcong saioonamc) oo ool
Income 68 1948/ 87 89 | 8712J'ly 14 844 924||Gr Rap G L Co 18t g 86 --1915| F-A e =
nion Elev &Chh:) 184 g 68.1945/A-O| <ocuwa--| 8¢ Oct '08.___ Hudson T 3
nited Rys Inv bs Pitts 1ss1920}M-N| 60 .___| 71 J'ne’l13|.___ Kan City (Mo) Gas 1st g 58 1922 A-O

C 102% 105 | 1011 104%
0 Gas 1 102% 100 o1k os
®No price Friday; latess bid and asked thls week. @ Due Jan, ¢Dus Feb, dDue April, & Due July. & Due Aug. ¢ Due Oct. & Optiog sala

b €2 w1
EpmmceE

egistered 1933]
Reduced to gold 4}48.1033
tegis ol moweeal 33
Mont exs 18t gold 4s..
Registered..... —
ic ext guar 48 £.__.1940
Minn Nor Div 18t g 45 1048
Minn Union 1st g 65....1922
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Price Week's : Range
Friday Rangs or sence
July 17 Last Saie 5 Jar. 1,

BONDS
&N, X. STOCK &£ A\GLA\IGE
Week Ending July 17

Low High 4 High N Y N H & Hartford (Con.)— ! Ask|Low | No ||Low High
hﬁlg‘;la&gggg:}%gfl:sl)d 5!_1938 881y J'ne 14 3 04 & N Y Air Line 1st4s..1955 86 9913 J'ne 1z
Refunding gold 4s 47 48 5 e (:ent New Eng 1stzu 4s__w61 81 Mech'l4|.
M Btk&ssM con g 4sintgu 1038 95 i|| Housatonic R cons g 5s....10: l()h“x Apr’ 1; ¢
1st Chic Termls fds 41 NY Y 'ches&B 1stser 14145 '46 3 671
MBS& Alstgdsint gu. 1!26 4 N H & Derby conscy 5s-.1 Aug U‘
Mlssluu iUentral 18t 581949 g1y May'14/. New lingland cons 5s ~1645
10 Kan ‘E Tex 1st gold 4s--1990 83 _  80l4 § 4 Ceonscl 4s
zd gold 4s 19980 6934 J'1y ’14/. 5 l'rovxdeuue Secur deb 4z
1st sxt gold 5s.. NY O& Wretlstgds. _-gluuz
63 chlstcred $5,000 only_.g1992
7115 Generalds 1655
7814 Apr ‘13 Horfolk Sou 1st & ref A 5s..1961
993 Dec '13 Norfé& Sou 1st gold 55 .~ 1941
78 J'ly '14 Norf& West gen gold 6s-_.1931
lO-i APr '14 103I‘ 104.‘ Improvement & ext g 63-_1964
14 06% 9815 1
9 JIY 14 0

Price Week's Range BONDS
Friday Range or stnce N, Y, STOCK EXCHANGE
July 17 Last Sale Jan. 1. Week Ending July 17

Inzeres.

Pertod
Inieres)
Perioe

l

=

D202l

9912 Mch*

60 May'l4
797 81
9213 J'ne’1
3| 8112 Mch'14].
94 J'ne'ld
101 May'l4
12033 12055
123 Jan 13
118 Feb '14 118 118

95 957 94 98

mee= =c=s| 94 May'lsd 9312 94

901z 11| 9073 J'ly ‘14 B8lz 013
103 104 [102sx Apr ‘14 101 10335
103 104 [105'4 J'ne'l4 101 10514
10312 Sale [10312 105 100%g 1053
8834 90| 883 J'ly '14
105% Jan '13|-
94 J'ne'l4
95 9.»»\
031 J'ly '14
667 6713
66 66

90 Jan ‘14
10012 Sep ‘13
1121 1123‘ 112’5 May'14
111 ae--|115% Aug'll
1053 ....|107 Jan '12
10113 102 |10114 May'l4
8813 ._-.| 87 Feb'l4
8113 Dec '13
113 May'l4 113~ 11313
LS 883 J'ly '14 8834 02

1001 Sale |10013 10013 0914 10313

9813 ....{100 J'ne'l4 98 100
1021y _...[{102 May'l4 102 102
99 10014/100 100 1{| 9914 10014
99 Sale| 99 901s| 81)| 9735 091
eeemeana| 9918J'nE'14 9813 991|
1001z 100%{10013 10013 1

068 9713 97 97 4
9213 ._..| 91 Mch’'l4[--..
9814 wan.| 9918 J'ly '13.uun
cmmmana|102 Jan '03|---.
[+ 11 VIR PR P
09 a...|10113 May'12(.aa-

102 1021210153 J'ly *14|----
*__..102 |10114Mch'14]-eun
8513 ._..| 8412 Apr'14|----
85% ou--| 85%J 'nE"14[mx-
08% .| ¥8% May'14[-~--
83': —eew| 85 May'ld|-.-.
843; Apr'14|----
9512 J'ly '14|----
9312 Apr '14
110 Jan '05)
1013 Nov' 13-
-|1093 J'ly ‘09
9114 Feb '12
9013 Oct 12
8413 Dec 13
8614 May’'14|-
9013 J’ly '12
.| 95% Dec '13
109 May'10
0812 ____| 9812 May'l4 081, 081y
0812 _.__| 9812 J'ne’'14 9813 9813
9313 _...| 9312 9312 9313 0313
03 |103 J'ne'l4|- 10053 103
10212 Feb '14 10014 1021g
106 J'me’ll $CRT
94 J'ne'l4 93 94
92 J'ne'l4 9014 92
-| 954 Jan '14
.| 9712 Jan 13
10714 _---{10612 May’14 10815 10613
mmem oeeo| 1011 May 14 10114 1011
cemmena-| 89 Feb 'l4 9
1015 25

1
O e e T T A B

Gen slnlumf fund 4’4 b
8¢ Loais Div 1st ref £ 4:-_«901
Daidk Wa lstgugss 1940

)
0

)"-‘;‘:)“;{.;"ELY—&;{Q

1
c

>

5 b .
r)ﬂi&ﬂ;ﬁtskhihihq

=
0
¥

M K & Ok 1st guar s:--_-1042
M K& T of T 1stgu g 581942
her Bh & S0 15t gu £ 55..1942 96 May'l3 Registered .
exas & Okla 1st gu g bs_.1943) DIzJan 14/ Div'l1st l& geng
Missouri Pac 1st cons g 65..1920) 1 101 105 10-25-year conv 4s
Trust ‘old 6s stamped..a1817|) 93 2 10-20-year conv 4s
al917| 97 Mlv'lE Convertible 414s __
8613 88 Pocah O & O joint 4s.
cems weeal- Lb&'l‘ 1st guar gold 55-.1622
3 4113 ScioV& N E lstgugu_-lMD
4713 Sale| 4613 49 Northern Pacificprior Ig 4s IU-”
*75 ....| 886 Jan '14 86 Registered ... 97,
em=a 85 | 887s May'l4|. Generallien gold
m-=m= 76 | 7712 Dec '13 Registered
memmex-a[110 AMch’05 8¢ PLul-Duluth Diy g4
88 90 | 8012J'ne'l4 g]| Dul Short L 1st gu 5s-
071 190 9712 9712 St P& N P gen gold 6s.
1013 Sale|10134 1021, Registered certificates.
102 102 2 1 & Diluth 1st 5s
68 733 9 D 2d 5
807 Oot '12 1st consol gold 4s.
71 J'ly ‘141 Wash Cent 1st gold 4s_.
S s A M l.{sc'la. Nor PacTerm Co 1st g
11612 ane [117  J'ly ‘14 11313117 ||Oregon-Wash 1st & ref 4s
1123 _....|11213 Apr '14 11213 11215 PaciﬂcCoast Co 1st g 5s..1946
1301 83 | 80 J'ne’ls 80 82 ennsylvania RR—
BIg aohe ; 3||104 1061 || 1strealestgds
8 d Consol gold 5s
9174 May'14 8814 0114|| Consol goid ds____.
1077 J'ly '14 10513 10815|| Convertible gold
1071z ..._[111 Jan '13 Reglstered -
10234 .._.|103% Jan '14]. Consol gold 4
1023 .___|113 J'ly '04 Allcg Val en puarg4s...19
DRRR ‘ge 1stgu ds 8 36
Phlla Balt& W 1st g4s...1943
Sod Bay & Sou 1st g 58
Sunbury & Lewis 15t g 4.
2 < UNJRR & Cangen 4s..1944
101 J'ne'14 Pennsylvania Co—
7912 May'13|_ i 5 eaeceats 1921
8213 823y
82 82 Guar 3 }4s coll trust reg. 1937
803 J'ly '14 Guar 3 548 coll trust ser B_1941
8973 J'ne'14 Truss Co ctfsgu g 31gs._.1916
78 78| 7 Guar 3 }s trust ctfs C..._1942
7612 J'ne '14 Guar3 }¢s trustetfs D 1844
74 741 2 Guar 15-26-year g4s 1931
75 J'ne’l4 7 Cin Leb & Norgu 4sg---_1942
9514 Apr '14 Cl & Mar 1st gu g 4431935
99 May'11ll__ Cl& Pxensustxsm‘Awﬁ

=
TR
: b n
e
ONCNTIT
NOEECZ<DNNT.O0CEZ7b0nnZec 72D

EccE

[ S I TR
COoxmi>

B.Cgistered
Rivd& G Div 1stg4
VerdiV1& W 1st g 58
Mob & Ohio new gold 6
1st extension gold 6s.
General gold 4s. ...
Montgom Div 1s
. 8t Louls Div 5:.-
Bt L & Calro gu i.
ashville Ch & St1 18658 1028
Jasper Branch 1st g 651923
McM M W& Allst 6s...1917
‘T & P Branch 1st 6s 1917
Nat Rysof Mexprlien 41481957
Guaranteed general 4s___1977
Nat of Mex rlor lien 4}4--“"6
1st consol 51
O Mob & bhlc 1stref 5a. 1960
O& N E priorlieng 65..p1915
ew Orleans Term 1st 45._.1953
N YCentral& H Rg 3}4--}.37
7

2

VSIS SN
VL VAL
ZnZ U=~

)c-t-ﬂzcug$c-u>>:..qc.gm'

-
=
BUBEE cacOLPEOME

*I LU
255

;ggcubLéLLLLOuU$muum?snoog>gc>
(11} 1

Bt Z B0

o
o

Q0
RO

uegl ter
Beech bruk 1stgu g 43-_1936

Regzistered 19
2d guar gold 5s.

Register: 19
Boech Cr th 1st g 3 Y4s. 01951
Qarté& Ad 1stgug 4s__..1981
CGouy & Oswe I1stgu g 5s..1942
Moh & Mal 1st gu g 4s...1991
N J Junc R guar 1st 43_-_%8!6

88 0t
12| 9512 J'nie ‘14| Beries
ﬂzzuty'u 9 Gr R& lex1stgug4l4s. 1041

e S Pitts Y & Ash 1st cons 55.1927
8414 ....| 8713 Deo '12|. Tol W VB&40 u4lis A-__}ggl

Beccancacce
10213 106|102~ Jan '14|.. = 42 ries 194
8514 01%| 92 Oct '13[-_ POC& BtL gu d}ﬁlA.__INO

i fes B GUAL- o —amno-_1942
116 Fpb 14|

1047 J 'ne’14
R =
1 ‘ne’l

% Apris osﬁlﬁ'glgslgg:gu & 581932
Sambep i e0 & Pek Un lltg as--:::%ggi

1
(B0

J
J
J
J
71A
J
A
J
A
J
J
J
M-
M
F
88/ F
F
8 F
J
6/J
J
8l J
A
11J
J

VoD CL b2

Zee

.,‘
U
B
[}

'*"\
2

:
%

>
1
DL

z»éécoo

ter
N Y &. Northern lstz 58..1927
N Y & Pu istcons gug 45
gor&. Monti1stgu g 58
R

e (=}
g))gt.c..gu‘_g.rggb:»?g:{.)uu;{ﬂ?.uu gc-h"s'q

0

ine Oreek reg guar 6s
W & O con 1st ext 5s.

1941

Og & L. Cham lst gu 45 g 1048
Rut-Canad 1st gu g 4s5..1949
Bt Lawr& Adir1stg 5s...1996)
2d gold 6s -1090
Ut.lca & Blik Riv gu g 4s-.1922
Lake Shore zold J},n---.ln?
Registi 1997

RO
Vo

m_oe..c.c..o¢_>c20um-z-nozc:»zzéo«nc-;zc.u.:nzoouzzcoaz:»mu.

Ch& M IS anwnmsas 1921
Byl S Shull Btk EALEEL I
e ol 5 sou P couron Div 18t ¢ 5321939
8slz H 1st gu g 45-.1931
lfp ine R 7 15t 30-yr s f4s'37
Pl, g)h& LE 1865 58...-.1040
15t consol gold 58 e waa--194

Rendinig;) en g u--_--%ﬁg;

o S P i S R T B

=
2720000t~

'

75 Apr'l4 75 9014
65 May'l4 G4lg 651y
0 wsleay'u 10812 10814
13314 Nov'11 ‘
0412 9512 923 955,
9412 J 'ne'14 043 Odig
045 947|  6f 0313 96

7512 May'14). 76|| 78"
112 Mch'l4 11t 112
10213 103 3

7713 J'ne’14

33 38

35 387!

98 Dec '1

6014 701

803y Mch'11

1101g

3% 931,
917 J'ne’14

KaA& G Rlstgucbs._1938

Mahon C'I RR 1st 5s...1934

Pitts & L Erie 2d g 55_..21928

Pitts McK & Y 1stgu 6s..1032
2d guaranteed s 1934

McKees& BV 1st g 63_-1918

Mlcmgan Centra.: 6s ...-1931

ister: --1931

-=1940

ered 1940

8 lst, gold 3348...1951

]at gold 3 195

year debent,ure 4s_..1929

N Y Ohlck StL 1st g 4s8..1937
tered 193

10714 Apr '14 1 1
105 Apr 14|-oo[[1024 1074
1147 — -~ |1231 Bt ceee -
10113 222 12_3_: Mc_h_ _lf & Jmeeg(g:nt. coil g 48
10514 J 'ne‘14 1057 1051;|| Atlan y gu
1 ¥ o& Gr Isl 15&34!-.---
108 Aps 12 10811084 S:ilpuls & San Francisco—
General gold Gs-.
General %old Benmndne
: 34 L&B
8312 J 'ne’14 8 Gen 15-20-yr 58— 5~
9412 J'ly 14 9 Tr Co certfs of depost
94 94 4 gouthw Div llt g bs
85 May'l4 8 Refunding g4s.
Registered gm 93“ o K (I)‘ (.“J& M con g 6s
s ¥
alx ¢ Cent Lines oq r 4 100 311y 11). 20| B9% 92 | 2 G wes & M Ryrefgda. -1436
N Y New Haven & Har s Rogistered - —-mooooy--= 1338
Non-cony deben 4;---.--1055 J-J 77 | 76 May'14| 75 80,|| KC&M B& Bistgu 08-19”
Non-conv 48 ~-1056/M-N 76 M;y 14 76 81 ||36 LB W lst&4ds bd ct.fs....1 H
Cony debenture3 }4s.....1956{J-J| 60 65 | 66 esa‘ 20( 66 75 2d g 4‘ lnc bond ct.la----plgsz D

ebenture6s......-1948|J-J| 10212 Sale| 99 1 2
e Ohes 15t 45-195AM-N! 83" ol 991, Nownd 9 1i74| Consel o N i 55-1947 J-D o PEAG T I [

MISCELLANEOUS BONDS—Continued on Next Paze.
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~Z000

hh7>?>3

Gas and Electric Light Gas ang llil';ectric;.th:Na
Kings CoEIL & Pgbs__ 10413 Apr 14| 102 41,||Peo Gas & stcong 6s...
Gentam ey & S i e e
onver e del s Apr' 11 131,|| Registered «ceemeax PR
O PTii Bles 18t con £ 45-1939 Z| 88 *May'14 a3 W b G-L & Oke 136 5u & 55,1937
Lac Gas L of St L 1st g 5s-e1919 1013 J'ly 14| .___|l100 102 Con G Coof Ch 1stgu g 551936
Refand ext 15t g 551934 1001z 1001, 0713 10114|| Ind Nat Gas & Ol 30-yr bs "36
Milwaukee Gas L 1st 45 01 J'ly '14 8815 011s|| Mu Fuel Gas'lst gu g 55..1947|
Newark Con Gas g 55---.-104 103, ..-|1013 Jtn 144 1012¢ 1013 || Philadel hia Co conv 58..-1919
NYGELH&PgSS--anal 1047 10514 1013 106's|| Conv deben 1022
Purchase money £ 45--~.-1 87 8714 87 83 87%||stan Gas & K conv 81 08..1926
Kd k111l1st cons g 5s- 109 Sale (109 109 108 109 ||3yracuse nghtlng 1st g 58..1951
NY&QEIL& P 1stcon g ;658 1030 10078 =m--{101 Feb'14[.___|l101 101 ||Syracnse L & P 55..-.....1954
N Y & lich Gas 18t & 38---1021) 921y 1y 09| oo7[|10. 291 ([ enton G & E 1st ¢ 53----1049
PacificG & E1CoCalG& K Union Elech P 1stg 58..1932
Corp unifying & refbs____lD.'H M-N 023 03 023 95i|| Ref& ext 58-ceceaouaaaa1033
PacPow& Lt Tst & ref 20- Utica Kl L & 515t £ 5:-.-_195 101 101 101
5s Internat 83:!0!------.1030 F-A 883 883 88y 901;|[Utica Gas & E ref 58......195 ==
Patk Passalc G & IS bs__.-1949/M-8] 100 ..-- 100 Jan ‘14|____{{100 100 || Westchester Ltg  58.....-1050)J 10453 105 104" 1023 106

*No price Friday; latest bid and asked. & DueJan. % Due Feb. ¢ Due May, ¢ DueJune. & DueJuly, @ Due Oct, » Due Nov, s Optlon sale,

117 11731163 J'ne '14| 114 1158%
100% 10115/101 101 0834 1011
- 99 Scp ‘13 s

1033%]1033¢ J 'ne' 14| 100731033
100 1011 1011, May'14 9014 10113
==vee--a| 93 Mch'l2|.
100 10013

Lwbdo
; $>

N0

G E e T IR
0
Ue=ZnwcloZPp220tn0

wsew 1
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ﬂ%ﬂu?ﬂ?@hibb
~>OOZOom
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-||1011; 10173
1 s 100 10013
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=
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ONDS
N. Y, ST(‘)‘OK EXCHANGE
Week Ending July 17

Interesi
Period

Week's
Y Range or
July 17 Las: Sale

Price

Range
since

Jan.

1.

BONDS
Y. STOCK EXCHANGE
Week Ending July 17

N.

Week's
Range or
Eas: Sale

Price
Friday

July 17 Jan.

Range
since

1.

[

B A& A Passistgugds-..1943
8 F& N P 1st sink {g5s...1919
Beaboard Air Line g 4s.
Gold 48 stamped...
 Ilegistered
Adjustment 5s
Refunding 4s
Atl-Bjrm 30-yr 1st g 45..€1933
Car Cent 1st con g 4s. 1049
Fla €ent & Pen 1st g 5
» 1st land gr ext g 58
Consolgold 5s.
Ga & Ala Ry 1st con bs
Ga Car& Nolstgugb
Seahb & Boa 1st 6s...-
Bouthern Pacific Co—
\Gold 48 (Cent Pae coll) k1949
Registered .__ k1049
20-year conv 4s.
2(-year conv 5s
Cent Pac 1stref gu g 4
Regiatered
Mort guar gold 334
Through St L 1st gu 4s.1954
G H&BAME P 1st 55.1831
‘GilaV G & N 1stgu g 5s.1024
ous E & W T 1st g 55..1933
15t guar 5s red 1033
H & T C 1st g bs Int gu..1937
Gen gold 4s int guar....102
Wace& N W divistg CS‘}gi?

Eg %y

BEDP HEEEI N walnba e D P EP DD

=
uc«zéé'zézzccz,:acucu e OB OO O

A& NWIistgugh
Morgan's La & ’F

Ore & Cal 18t guar g
8o Pac of Cal—Gu g 5:--1027
8o Pac Coast 1st gu 4s £.1027
San Fran Terml 1st 4s..1050
Tex & N O con gold 55.-1943
So Pac RR 1st ref 45 1955
1st cons g 5s..1094

1964

Bouthe!

2O O P2 O tUt e N Ot Ot B

Ala Cen R 1st g 65, .-..1018
Ala Gt Sou 1st cons A 5s..1043
Atl & Dany 18t g 4s 1948

1948
Atl & Yad 18t g guar 4s..1949
Qol & Greenv 1st 6s 1016
E-T Va & Ga Div g 55...1930
Con 1st gold 5s 1056
E Ten reor lien g 5s. -
Ga Midiand 1st 33.
Ga Pac Ry 1st g 6s
Enox & Ohio lscr
Mob & Bir prior lien g 5s.1945
Mortgage gold 4s 1945
Rich &
.. Deb bs stam
Rlcg & Mg:k St g 4S...
Bo Car & Ga 1st g Ss...
Virginia Mid ser C 6s....1916
Series D 4-5 192

PURTEEIC T

an con g
od

-
D P e e il DR il P e i il D P e el P S P P T D D

Beries I o
General 58 ocaoaa-.-19
Va & So'w'nlst gu 5s5..2003
1st cons 50-year 68....1958
W O & W 1st cy gu 4s...1924
West N O 1st con g 6s...1914
Bpokane Internat 1st g 5s--1955
er A of St L 1st g 414s..1939
1st con gold 5s5...1804-1044
Gen refund s f g 4s 953
. 8t L M Bge Ter
Tex & Pac 1st gold bs
°1m‘§ml..5; t & 58
A s
; Mlno {cN Vg stgu 53-{8%2 lj-
Tol & O st g 58~ -
Western Div 1st g 1035/A
General gold 58.....
Kan & 1st gu g 4s.
2d zo-{m 5s
;ol P& W 1st
olBt L& W prlieng31¢s.19
io-fur gol 1950

hiéaibéHmemmz

$s..1930
e 2080

= [
cZebompocmpozzza

>
1
O

A8
Coll tr 4s g Ser A___ 1817
Tor Ham & Buff 1st g 4511046
Ister & Del 1st con g 55.1928
1st refund g 48 1952
Union Pacific—
18t R & land grant g 451047
Registered --1947
20-year cony 4s
1st & ref 4s. ...

3 Y ) LU
[o]w]w} e[ N Ne}

Q

Guar refund 4s..__
Utah & Nor gold 5s
1st extended 4s

Vlndalh cons g 48 Ser A.1955
Consol 4s Series B....1957
Vera Cruz & P 1st gu 41451934
Virginlan 1st 5s Series A ..1962
abash 186 gold 55~ 1939

PZZe2ZP U Urecca

N o
LR TMB RS M e e TME S e Pl e P it

Do Btamped...

et

5

250

05 1=

AskiLew Hiph
813 81 J'ly 'l4
-{104 Oct '08
8514 Feb '14
85 85

75%
733 737g
851z J'ne'14
8513 Mch'14

753 Sale
73% Sale

1041g .
1017 10313
101 105
@

89 00
ST e
857 Sale
102  Sale
93 Sale
89 STas
9113 92
{117 —
10255
1023 Apr '14
10233 J'ly '14
10412 1041y
109 J'ne'ls)
94 May'l4
105 108y
e 10417
10718 caee
10614 -

103 Mch'14
10712 10712
10614 10614
-{112 Feb '07
1003 ...
P3N —ace
845 Sale
wemell 99
9134 Sale
10433 Sale

10112 Nov ‘13|
9112 Sep ‘12

7213 Sale
80 81 | 80 81

10412106 |10413 Mch'14
86 J'ne‘l4
10434 J 'ne'14
993 May’14
881z 8813
8214 Feb '12
10153 Feb '14;
108 J'ne’l4
10813 _ 1081
10515 J'ly "12
6412 May’13
109 J'me’l4d
~|1101g May'14
10513 Nov ‘12
79 Mech'13)
10073 101lg
10314 Feb "14
73 Sep ‘12
101 J'ne'l4
112 Oct '06
103% Nov'12
102 1)00:13

eaes
9914 10013
8813 Sale

10174 e e
10514 e
1073 1081
10312 mau-a

7218 naae
1007 Sale
—ean 104

T0Resos
100 1011
101% ...
10178 wmm-

1001 May'14
0612 J 'ne’14)
101 J'ly '14)
107 J'ne’'l4
10114 10214103 J'ne'l4
1001g 1001
20 40

-|10612 Nov ‘04

7 1

108 Mch'l4|.-

1011z Mch'14|-

881y May:u -

1051 Apr '14
101 Aug'l3
10113 Apr '14
-| 8714J 'ne’'14

0814 981y
75 May'l4
803, J'ly '14
50

7478 e

0813 Sale
903¢ Sale
945 05
923 03y
11015 1101
10734 10812
9013 903
103 esaes
9112 99

923
11013 _ 1101y
107% J'ne'14
9013 911,

93 Apr'13
021, May'14
0813  08%
10214 10214
063 J'ly '14
90 J'me’l2
0 J'ly '14
756 Apr '14
46 50
.| 60y May'l4
53 Apr'l4

07
085 Sale
02

94 o5

108 May'11|.

04 Oot "12/.

745
7312
84
85

1013, 1
10212 1
10313 1

85%
103 1

1101 1

-|\|Low High
77 84

80

7814
85%
8515

017
0512
033

8712
0334

0412

109 109

93%
108 1
101521

4110615 1

10614 1

8413
96
893
10214 1

10413 1
993 1
8618

10155 1
1043 1

11110514 1

108 1
109 1

8//100% 1

10314 1

10313 1
903

10013 1
9612

9913 1

9512
08
03
073
0715

88
96
933
06

0434
00
8812

015
08
0812

09
1042

011y
0314

05
0314

0012
983

04

98 1

85
100121
74

0512 983

0513

90

91

0913
1091 1
105% 1

8914

97% 1
10155 1
04 1

011,
8714

85%
013
7

0814
033
95
04
103
08
041

001
05
00

Wabash (Concluded)—
Equit Trust Co ztfs
0 Stamped

Des Moin Diy 1st g 45.--1938
Om Diy 1st g 334s____
Tol& Ch Div 1st' g 4s__

Wab Pitts Term 1st g 43-.1954
Cent and ©ld Col Tr Co certs
Columbia Tr Co ctfs
Col tr ctfs for Cent Tr ctfs . -
2d gold 4s
- Trust Co certfs....

Wash Terml 1st gu 3 145
1st 40-year guar 4s___

West Maryland 1st g 4s

West N Y & Pa 1st g 5s
Gen gold 4s
Income 5s...

Wheeling & L E 1st g 58,

I‘CVht,eel e %v 1st g(l)ld 5s
xten & Impt gold 58
RR 1st consol 4s..__

8 Cent 60-yr 158 gen 451049
Sup&Dul div & term 1st 48 ‘36

Manufacturing & Industrial

ce Secur deb g 6
Am Smelt Securmaxl 6
Am Spirits Mfg g 6s___
Am Thread 1st col tr 4s
Am Tobacco 40-yr g 6s.
istered

stered
Am Writg Paper 1st s £ b
Baldw Loco Works 1st 5s
Beth Steel 1st ext s £ 5.
‘ln & ref 5s guar A___
(<enz Lga:ther 20-year g 5s.
Consol Tobacco g 4s 195
Corn Prod Rers g bs.
Clsbt 25-year s f 5s 1934
gu llxln~Am‘ursugarcou trés1918
P istll Sec Cor cony 1st g 5s.1927
- du Pont Powder 4 34s_.1936
Gcnergl Baking 1st 25-yr 6s_1956
en Klectric deb g 314s...1942
Debenture 53 ---1952
Gen'l Motors 1st lien 6s...1915
Il Steel deb 41gs______~~~1940
[ndiana Steel is$ bs. - =

e 1850
convertible 5s.___1915
& Myers Tobac 7s.1944

1951
1944
Lta 6 Alggi
cnves A’
& t lien & ref 6s series O_.1021
Nl: Enam & Stpg 1st 58..1029)
NotStarch 20-yr deb 5s.221930
ational’Tube 1s4 58 1082
N ¥ Air Brake 1st conv 68.1928
Rallway Steel Sprin
Latrobe Plant 1st s f 5s__1921
Inter-ocean P 1sts f 5s..1931
Ro&ub 1& 8 18t & col tr 551934
10-30-year 53 &5 I. --1940
stznd‘ard Milling 1st 5s..__1830
The Texas Co cony deb 65-1931
Union Bag & Paper 1st 53.1930
Stamped 1930
U 8 Realty & 1 conv deb g bs.'24
U 8 Red & Refg lstr 65...1931
U 8 Rubber 10-yr coll tr 65_1918
U 8 Steel Corp—[coup ..d1963
S £ 10-60-yr bs\reg .._d1963
Va-Oac Chem 1st 15-yr 5s.1923
West Electric 1st 5s Dec 1922
Westinghouse £ & M s £ 551931
10-year coll tr notes 5s..1917

Miscellaneous
23;3‘:};80[!1“ E4s......1043
1 0 1st real estd }4s '39)
Bush Terminal 18t 48......_1952
Consol 5s _______ cmanaaal1955
Bldgs 58 guar tax ex.....1960
Chino Copper 1st cony 6s..1921
Granby Cons M 8 & P com 63 A '28
Inspir Cons Cop 1st convés 1922
Int Mercan Marine 41451922
Int Navigation 1st s f ba_..1029
Montana Power 1st 5s A .. _1043
Morris & Co 1st s f 4345 ___ 1939
Mtge Bond (N Y? 4sser 2..1066
10-20-yr 5s series 1932
NY Dock 50-yr 1st g 45...1951
Niag Falls Pow 1st 5s.....1932
Nlag Lock & O Pow 1st 5s..1954
Ontario ,P‘owar N F 1st 5s..1943
Ontario I ransmission 55...1945
Pub S‘erv ‘:‘orn N J gen 5s8..1959)
glay(,ons(,o er 1st cony 681921
erra & S ¥ Power 1st 5s..1049
Wash Water Pow 1st 5s._.1939

Det & Ch Ext 1st g 551941/

...
33%>5asuq$>>sﬁﬂ>zsc»

&
>'S‘-':'|‘-'3>>

= bl
SLoBpt &

T Lo
Ze=tpaOq

BusLEMaPZDa MY

(PO Ty

OEBUEOCEEPOZLZEPBOOLNE CrzmO

LTRSS
S OGN

LEOOBOPOLEONLSE LS

- $$‘-«->>'§>q>zs
27

S A

o o G e

2Ottt 2000~

(OO
C~«~U

PasaZS

=
1
w

ESESEEEEEETE

cEap e

R
ZhZedpe Ot

wEeRERm
U
:.>c_é

Lot Hiol
stz Jan '14
4112 47
106 Nov'l3|...
80 Aug’lz
65 Aps'ld
733 May'14

712 May*14

739 ne 14/
3 d'ly '14].

13 13
831z J'ne ‘14
-|100 Sep ‘1z
681 0623%

J'ly 14
78% 78%
34 Feb '07|-
102 J'ly '14
u5lg Nov 13
91 Feb'l4
74 J'mne'l4
90 Apr’léf.
88 Feb 14

-ewa 105
783 797y
10014 102
9,

10213 1
75

74 T4l
"86% -
838 Sale

88 88
88  88%| 883;J'ne'l4

100 101 101
991g
95

1027

88
10415

10014
991g
0943
10213
s| 88
10413 Sale {104
9434 97
0418 e
121 122

97 99

117121
1213 1

v7
————— 98
65 ...-| 6712 641y
¥ =104 102 1
9978 e 4
86 >ale
99 Sale
g e 2 971g
98 o 5 ay' Y3l
911
00
857
85%
8712

77
103 1
g8t 1
8312
985 1

1213 May'l4
9813 J'ly '14
98 J'ne'ld

Bl

861z Sale
——ea 8712

‘ -
106% Sale
1001z Sale

863 Sale
10153 10134
102

861z 8612
8713 J'ly '14
7 79

7
106 106%
10013 1007
8612 863/
101% 102
100 Oct '13
100 Sale[100 100
eewa 78 | 75 J'no’l4
46 Sale| 46 4815
—mea 903 01 91y
-e-a 71121 71 J'ne'ld
¢

5 7 97 97
125 126%|1257% J'ly '14
102 —o_-[10214 1023
1257% 13713|126 126
102 —.__|10213  102%

99 95 A{)r '14
95 J'ly '14
91 91
843 843 )
00 100, 963 1
9812 J'ly '14, 97

081g 981g
913, J'ly 14
103 Apr ‘14
94 941y
8812J'ne’'l4
1007g 102
90 Feb'13
911¢ Jan "13[_
83 J'ne’'l4
18 May'l4
10253 1027
10253 103
10273 103
071z 971y
102 102
0512 0613
995 J'ne'l4

79

923 Z)g

861z J'ne’14

921, J'ly '14

8 863
166

10214 J'ne'14:
101 10112
4713 5213
7212 734
9212 93
881z Jan '14
83 Apr'l4
- 100
T713 793%| 781 M_&y'l{
10113 10214{101 J'ne'i4
92 May'l4
9514 9514
95

9312
120 1

1
971z 88y

07% 081!
9113 913
1047 -
94 Sale
88 88%
101 Sale
_—ma 8512

90

8134

10253 Sale
10233 Sale
103  Sale
063 971
1017 102
96 Bale
99 093

01%

501p
963

7313
8913

79  8lig
92% Sale
8613 90
93 96
86 871
101 104
10113 Sale
4713 Sale

72

9213 Sale

89
85

471
71%
9213
881y

77

“9alg 951
92

9013 Sals
114 Sale
cmee 9313
caond03

91%
92

8812
107121
9214

1031 Jan 14/

b:filz 88

4

150 106
9053 10512
963 1031y

jo.(|Low High

565

80
051
52

23
2134
081
28
78
041g

9312 100

881y

9713 100

981y
Y61y
0514
93

68

801g
9014
50
06
013
89

021g

781y
081y
2713

963 10253
1193 126%
9| 9655 10213

001y
007

981y

89

|l 18" 20
1013 104
9975 103
100 103y

98

10015 10214
0

961g
09%

803
9313

0213
887

61

77y
Y41y
8813

.|| 83 83
100 100

781g

101 101l
92 93

951
95

91
1714
9214

10312 10314

MISCELLANEOUS B

ONDS—Ceoncluded.

Coal & Iron

BBI!& Susq Iron s I bs____1932
ebenture 58 .....___ -al926
ColF& 1Cogensfg bs.__1943
Col Fuel gen 6s --1919
ol [ndus 1st & coll 5sgu..1934
ons Ind Coal Me 18t 5s__ 1935
ons Coal of Md Ist&ref 5s 1950
ontinental Coal 1st g 6s..1952

=)

ocah Con Collier 1stsT55.1957
oL Rock Mt& P 1st5s...1055
'enn Coalgen 5Saccacan.-1051
girm Div 1st consol 6s...1917

‘enn Div 1st g 6s. al917
gg: (}I‘Mlqotl':"b‘: E M.-}ggg

r Fuel 1st 8 e

a Iron Coal&Ooke 18t g 53 1949|M-

=
P e S e e e P

[/ o [ LN

10412 . ___
73

g e Y
89013 Sale
89

1017 J'ne '14
10114 Mch 14
73 Apr ‘14|
90 901/

77
9718 1
10113 1
101 I
10114 1
78
90

82
0381
03
021,
0114
73

05

Telegraph & Telephon
e
Am Telep & Tel coll tr 451929
Convertible ds________~"193¢|
20-yr convertible 414s___1033
Cent Dist Tel 1st 30-yr 55.1943
Commercial Cable 1st g 45.2307|

YRR 1. 1 Y |
18t & gen 5s.1937|
936

T

Keystone Tele
Metro &1;1‘911‘&1%?3?:3 stoec1
Y&N;'eeplnbs 1

Northwest

T
M-
J

i
O N w f 1T

801, 8915

06 J'ne’'l4
9685 98 | 23
9912 J 'ne’'14
881g J'ne ‘14
i, A5t
8914 Mch'14
00% . ...[100% 1003
087 993 987% J'ly '14
mema mmaa)1034 May’11
073 Sale| 97% 98
97 Sale
973 Sale
971z 973
93 Sale

—eea) 98 Jan ‘13|

#No price Friday; Iatest bid and asked, @ Due Jan, d Due April, ¢ Due May. ¢ Due June, A Due July, k Due Aug, eDue Oot,

igitized for FRASER
tp://fraser.stlouisfed.org/
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STOCKS—HIGHEST AND LOWEST SALE PRICES.,
Wednesday
July 15

CHICAGO STOCK EXCHANGE—Stock Record.

Sales of STOCKS Range for Frevious
the CHICAGO STOOK Rang 30 1913).
EXOHANGE ¢ since Jan, 1 Year (1913)

Loswest,

Friday
July 17

Thursday

Tuesday
July 16

Saturday
Ji July 14

uy 11 Highest. Lowest., Highest,

Rallroads :
ChicCity&O Ry ptshcom 2033 Jan 31
D ef 5513 Feb 2
25 Jan 19
70 Jan 21
993 J'ne 24
3573 J'ly 6

Last Sale
Last Sale
Last Sale!
Last Sale
*09 091
343 347
Last Sale

12
40
21
61
08
3414 341,
612 July'l4
233 June'l4

May'l4
June'l4
June’l4

*

*36
.

12
40
25

12 May22
3615 J'ne 12
21 J'ne

Jan 14
Jan 15
Apr 8
413 Jan 7
25 Jan 26

25 Apr 18
801, Jan 2
3971, J'ly 10
128 Mchl4
30 Jan 9
76 Jan 8
118 Jan 2
31 J'ly 17
6813 J'ly 17
4913 J'ly 15
49 Apr 25
20912J'ne 6
133 Jan 26
94Jan 9

9llzJan 2
2314 Mcn 30
10012 Jan 2
597 Jan 9
10413 May 11

161 J'ly
3512 Nov

43% Dec
25 Sep

2113 J'ne
¢ 81 J'ne
400 Oct
125 Deo
28 Nov
78 Nov
110% Dec
4013 Deo

71
Feb'l4
Feb'l4

2713 June'l4
01 July'i4
3971aJuly’14
*130 132
76 May'l4
12117 Feb'14
31 31
6813 69

iy
(|25

413 Jan 7
25 Jan 26

3473 Jan 23
053 Jan 27
440 Feb 16
13412 Feb 6
44 Jan 31
92 Feb 4
124 Jan 28
60 Jan 21
8413 Jan 27
4912J'ly 15
60 Feb 13
Mch17
Mch16

461, Jan
12901 Jan

Last Sale
Last Sale
- Last Sale
*130 132
33 33
Last Sale
Last Sale
*31° 32
70% 703
*4013 5018
53 53
207 2121,
*134 135
Last Sale
Last Sale
0412 941,
Last Sale
10312 10313
6314 6314
Last Sale
Last Sale
Last Sale|
Last Sale

10313 Jan
1393 Jan
71 Jan
897z Jan
55 Jan
58513 Sep
221 Sep
155 Sep

ol o nma
50/Cal & Chée Oanal& D 100
Chic Pnesumatie Tool_100
Chicago Tit{s & Trust 100
Commonw'th-Edison.100
Corn Prod Ref Co com100
Do pref.._-..- --100
Diamond M 00
Goodrich B.l;.‘) 2
Hart 8haff & Marx pf100
llinols Brick 100
Internat Harveater Co100
Knickerbocker Ice pf_100
National Bisculs 00

Do ;ln-er____
National Carbon.
Do Ers{
Pacifie

*207 2121,
13512 136
12 Feb'l4
77 Feb'13
0412 941,
2313 Mar'l4

1512 Nov
=== sich
1041;May14
7634 Aug'12
130 July'l
127 July'14
*116 118
120 July'14
30 39
120 120
76 July’l4
*93 951,
12 Mar'l4
30 Mar'l4
192 192
2812 Feb'l4
86  Feb'l4
10612 1061
240 July'14

154 164

123% Jan 14
1214 Feb 16
7105 Apr 29
1151 Jan 27
385 Jan 9
Apr 25
May29
May 20

Mch 23
Mch 23
Apr 25

122 Jan 14
271; Feb 3|
83 Feb 3
104% Jan
230 Jan
102 Jan
140 Feb
57 Apr 20
109 Jan 3
3y May 1

11 J
121 11112 J
471, Feb 13|| 33 N
125 Jan &
81 Mch 4
100 Feb 7
173 Jan 14
40% Jan 14
19712 J'ly 3
125 J'ne 8
30% Feb 5
86 Feb 4
1071z Feb 27
250 Mch2l
107 Feb 28
15812 Mch24

6712 Feb 13
114 Mch17
613 Jan 14

10
as & El Co..100
People’s Gas L&Coke.100
Pub Serv of No Illcom 102

39

12073 1207
*7513 77

97 97
*10 11
28 29
1933 193%
*121 123
*32 33
*34 85
10613 10615
*235 245
106
15513

Aug

101% Jan
69 Feob;
073 Feb
214% Jan
124% Faeb
34 Feob
70 Nov
10773 Meh
280 Feb
10813 Feb
218 Nov
112 Feb
68% Jan
111 Sep
1413 Jan
112 Jan

165 J'ne
117 May
1614 Nov
66 Nov
101 J’ne
195 J'ne
993 J'ne
3142 Deo
1 Jan

80 J'ne

1052 Feb
Y

8711 Mch

3
6
6
9

*15312

106
15513

154 154285 1541,
Last Sale
593 593
113 1131
Last Sale|
Last Salel

U & Steel eom 100
Ward, Montg'y & Oo prefl
Western Stone. --100
Woolworth. com 00

i3, 13| i3 1135
213 4 *21s

“[#1121; 1
213

*11215 11
213

J4'ly

Lo === 913 May'13

Chicago Banks and Trust Companies

In Last Pota.
1913. 7,

-=--|June 30'14 113
IA; Jen ‘14,

Dividena Kecorad

In | Per-| Last Paid,
1913, md.'

Bid. Ask,

120 125
161 165
145 150
375
230

o

Capiial
Beock.t
(00s om

$400,0
100,0,
200,0

Q-J |July '14, 1%
Q-M{July '14, 114
J<J [July '14, 3

Q M |June 30°'14, 2
Q-M [Mch.31'14,3
Q-J [July ‘14, 234

HAME,
“American Stato__
Calumet National

&wlm Btate_ ...
mtrel Mig Dist.
Comt

Per-
fod.

Bouthwest Tr & 8
Standard Tr & Bl;

6
8&3e
12
10

9$127,0
70,1
20,0
31,5
10,911,2
6,458,0
155,1

350
225

8
B&2e

125,3] 10

co

[

sasgey

Chicago Bond Record

cooovo

Junezl)'l'l,u‘
June30°'14, 21,

8
S

Inter- Prics

riday

Week's
Range or
Last Sale

BONDS
CHICAGO STOCK
EXCHANGE
Weax Ending July 17

&
it

2

Low High
91 Feb ’13).
92 July'l4
8214 April'12].
0613 May '12
9973 100
79  June’l4
100 June'l4
9513 Apr'l4
9814

N owNe O

e

o)
=]
9

Trviong Park Nat.
Xaspar State....
lake View State.
rmn, State. .|

e Stk Exeh Nat
Mooh & Trad State)
Nat BX of Repub.
Mational

S
[=1=1=1=]

[=]

e
5§55

i

Q-J [June30'14,114
July ‘14, ‘134

g8
SS88S
[=1=I-]

Zemmep A n

4513 July'l4
101 1011g
June'l4

10213

10115

100% June'ld
1021y July'l4
093¢ April'l2
1005 May'l4
1055 April’12

90 Oct
60 60
81 81
7914 May’14
10475 Apiil’12
95 April'12].
87% Juno’l4
100% May'12|.
99 Jan'l4|.
0713 June'13]
0512 Sept *12
9914 June'l4
95% 059
1151z SBept'12
101 10115
103% June'14!
1003 Meh 14
100t 1001
90 90
921,

10013

9613

ccooooo

YT IB
ZonncOhod>U0runo»Z
rreeye

sEgsusss

£

4V.95, p.523
June 30'14, 4
May'l4, 3
July 14, 21
July '14, 21¢
sy A
v '14, 1
July ‘14 ﬁ 9
July '14
e nota ()
July ‘14, 214
Dee30°11, 4

Dia Mateh Con dsbd Os.
Gen Mot 6% 13t L notes 1915
[nt Har 3-yr 5% g notes.1915
Inland Steed 15t M £ 62_.1928
Kan City Ry & Light Co

58 —eommmmzmmnan ----1913
Lake 8¢ Fl—15t 58......1928
Metr W Side El 1st 4s...1938

ension g 43 19

1005

Ers
£z

*12

~

35

Mil &1 Ry & Lt lst g 53..1920
do ref & ext 4}4s._1931

. 3
2

SCeS
oOooocoCcCcooCcOoOoD

ot

O o

g238

do

Nor $a Gas of Il 18t 5. _19¢
;:{e\'v G L & Coke Co 55..1928
Ogden Gas 5S.... ~1945/3
Peop GasL & C 1

Refunding goid 53

Chis Gas L & C 1st 581937

Consum Gas 1st 5a....1930

Mutusl Fuel Gas 1st 63 19474
Pub Serv Co 1st rol g 531056
South Side i-:ln :}il--.-}gi:
S Co 188 g 58 cumer
b'md: 1st s1 g 59...-1044

PrPeEelEst

—r— -

1Y ..:Eﬁq Q

=) -
~

r=
-
<4
<

. 94; p. 484
July '14, 4
July 14, 11

g

59
7,439
76,0
148,5

ce

2
2

3,005,4
136,3]

54,2
240,7

=£

us.J'ne

91p&2¢]
284,21 8
43,8 6

-
-

288

1.V.92,p.1004|:
July '14, 2

July *14, 215
V.92, p. 1537

Sep.30°'14,21
‘H4, 11,

-Ci Ry & Lt eoll
ma'u?llen 8158 .ea0aa1923
Unlon Klee (Loop) 59....1945

U 8 Gypsum 1st g §3....1022/)

Western Elee OO 581922

Nots—Accrued Interest mus|

0814 April'12
83 83

100 May ‘12
995 Dec ‘13

added to ali] Chicago price|:

no sales were made on this day,

tJune 30 (close

f nal banks and July 1 ( 7
e 4 e e e o P B 28
. 1. eExtra dlv. X New stock. 14% of this I extra. ¢ Sales reported boginning April 18. ¢ Diva. are paid Q.-J., with extra payments

v Ex-24% accumulated dividend.  Increase In capital to $400,000 authorised Sept. 24, a cash div. of 76% being pald in connection theres

eapital :f&o%olmé:%? :kixt-dﬁll'v -;dlnacxludes cxg:'dl: K.mem oAy ;u“m 14 of $600,000 and 11§ % on new
terly \beceniter, ¢March 41914, ¢ Aprild 1914 - " # Buspended business June 12. V. $8, p.)1524, 1896. yDeclared 5%, payable 335 % July 1 and 1) quae

igitized for FRASER
tp://fraser.stlouisfed.org/
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Volume of Business at Stock Exchanges

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

Stocks.

Ratiroaad,

Week ending
July 17 1914.

Shares.

Par Vailue.

&ec.,
Bonds.

U. S.
Bonds.

Saturday
Monday..
Tuesday
Wednesda;
Thuraday

100,046
275,846/
241,065/
350, ()!3
297 437§
311,274|

$10,137,600
25,235,850
22.109,300
32.575,600
26.911,200)
27,904,150

$637,500:
1.027.000i

1,640,500]

26,000
56,000

1,594,712 $144,873,700

$9,696,000!

$448,500

$1,600

Weck enatng July 17.

Jan. 1 to July 17.

New York Stock
Erchanoe.

1913.

1914. |

1913.

Stocks—No. shares._.
Par value..._
Bank shares, par.
Bonds.
Government bonds...

1,040,850
$96, 150,959
81,

$1,600

443,500

RR. and mise. bonds_.

9,696,000

6,628,100

41,016,139|
000
$70,100 8514,600|

418,000 31,537,500
366,156,500}

48,529,544
02,900

$629,600
18,035,200

$3,584,871,704 $4,373,096,575
82 66,100

283,354,600

Total bonda_______ I"$10,148, 100!

$7,114,200!

$398,208,600!

$302,019,400

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA
EXCHANGES.

Week ending
July 17 1914.

Boston., l

Phtladeiphia.

Shares.

Bond
Sales.

LAsted
Shares.

Unifsted
Shares.

Bond
Sales.

= Note.—Boston “Unlisted Department'” discontinued May 1.

7,284
11,548
12,128
15,523
14,816
18,063

$9,000 828
10,000 7,159
13,100 34 2,060
12 500| 4,310

‘ 6,058
19 500 4 801/

$28,300
51,900
53,700
41,900
60,500
52,300

79,1621

4,988
$85,100/ 21,048/ 25,403

285,600

Inactive and Unlisted Securities

All bond prices are nww

“and interest” escept where maried ‘1"

Btreet Railways

New York Clty
‘Blesek £t & Ful Fy stk._lOO
1st mige da 1950,
B'y & 7th Ave etk
Breadway Burfice RR—

1st mtge 08 1022____M-N
Christopher & 10th St stk100
Dry Dock E B & Batt—

let gold 58 1982

Scrip 88 1914 ___

Elghth Avenue stoc

Serlp s 1014._____
42d & Ur St Fy stock...100
€24 St M & St N Ave

1st Gaext at 5% to 40 M-8
Ninth Avenue stock....100
Becond Avenue stock...100

Consol 68 1948 ctis..F-A
#Sixth Avenue stock....100
Bou Boulev 53 1945 J-J
Bo ¥er 1st 58 1019
Tarry WP & M 5s '28. M-S
48 & 20th Sts §a '80 ctis A-O
Union Ry 1st 53 1042__F-A

Westchester 1st 53 "43.J-J
Yonkers Bt RR 58 1046 A0

Brooklyn
Atlan Ave RR con 58 "31A-O
BB &WEbs 1933, A
Breokiyn City LIt
Bklyn Hgts 1st 68 1
Corey Isl & Bklyn.

18t cons g 48 19458,

Con g 1 1055

Brk C & N 53 1939._.
Nassau Elec 18t 5s 1944 A-O
N Wmsburgh & Hntbush—

18t 4348 July 1941
Btelaway 1a2° 65 1922_...J-2

Other Cltes.
But! 8t Ry st con 58 '31F-A
Com'w'Ith Pow Ry & L.100|
Preferred 1

¢ Detroit United Ry.
Federal Light & Tmc-..luu
Pre{crred

-J=.
New Orl Rys & Lt com. 100
@ Preferred 100|
¢N X Btate Rys com....100
eNor Ohlo Tr & Lt eom 100
Pub Serv Corp of N J— See

Pat Ry con Gs 1§
2d s 1914 opt_
Rapublie Ry & Ligh
Preferred

Untted Lt & Rys com....100)
1ot preferTeda e e
24 proferTod. e aaa-100

o|| Hudson County GS...-100

Street Rallways—(Con.)
United Rys of St L—

4s 1951
West Penn Tr&WatPow 160
Preferred

————————————

Electric, Gas & Power Cos|
New York Clly

Cent Un Gas 58 1927...-J~3

dKlngaCoElL&GPCO-IOO

North'n Un 1st 55 1
Standard G L 1st 5¢ 'JO H-N

Other Clstes,
Am Gas & Ele¢ 0OM.. 501
Prefecred &0

Pre
Bay Btate Gae...
Buffalo City Gas “stoox .. 100
Citles Bervice Co eon.-.}()o

1st 58 1927
Con Gas of N J 5a 19365~
Consumers’ L H & Pow—
Consumers Power ( Mlln)—
1st & ref 58 "20 opt '14M-H
Denver G & E1 58 1040.M-N
Electric Bond 8hare pref ;%

Gas & El Bergen Co..
Gr't West Pow 58 104 -4

Indiana Lighting CO...-100
48 1958 opt F-A
Indianapolts Ge8wae-- 50
1st g 58 1052 A-O
Jackson Gaa bs g 1937-.A-O
eLaclede GasL (St Louls) 100
¢ Preferrad
Madtson Gas 0s m"a_-A-O
Narragan (Proy) 11 Co. 50
Newark Gas 68 Apr '44.Q~
Newark Consol Gas 100
NoHud L H & P 58 1938A-0
Pacific Gas & E com....1
Preferred .. 100
Pat & Pas Gas & Elec---100
5t Joseph Gas 56 1937...d-4
Standard Gas & El (Del) 60
ferred

Utah Securities Cor;
6% notes SBep 15" 22\4&815
Western Power 00@..--1

Preferred
Western States Gas & Ii—
1st & ref g 56 1941 0p-J-D

1at 58 1932
N X & Hob 56s May 'é6.-4-D
Hob Fy 1st 58 1946..0-N
N Y & N J 58 1946 J-J
10th & 23d Bts Ferry. -.}Ug

Unlon Ferry

1st 53 1820

a And accrued dividend.

Ask

10
33
88
85
84

10312
12312

210214
10412
102

103
104

45
3213
100

Telegraph and Telephone
¢ Amer Teleg & Cable...100
¢ Central & Bouth Amer-100
Comm’l Un Tel (N Y).._25
Empire & Bay Btate Tel.100
Frauklin 100
¢ Gold & Btock Teleg...100
Marconi Wireless Tel of Am 5
¢ Northwestern Teleg....50|
Pacifio & Atlantic 25
e Pac Telep & Teleg pref.100
Bouthern & Atlantic 25

Short-Term Notes
Amal Copper 68 1915..MW-5
Amer Loocomotive 63 1915.!:'!

C

bs 1917
AmTel&TsubCosba *16.
Balto & Ohlo 43s 1915.J-J
Bklyn Rap Tr—See N Y Stk
Ches & Ohlo &s 1919... J-D
Erie Coll 5s0ct 1 1914_A-0

Coll 5s Aprii 1 1915._A-O

b1z Apr 1017, A-O
Har Riv & Pt Ch 58 '15 M-N
Hocking Valley &s ‘14.M-N
Int & Gt Nor 5s 1914..F-A
Inter Harvester 58 '15__F-A
Minn & 8t L g 68 1016 F-A
Mo Kan & Tex 58 1015_M-N
Missourl Pacific 6s 1915 J-D
New Eng Nav 63 1017 .M-N

¢ N Y C Lines Eq 59 1914-22
J-Jib

58 Nov 5 1914 _
NYNH&HGb"
Seaboard Atr L Ry 5a'16 M-S
Boutbern Ry 5s 1916.. F-A

63 Mch 2 1917 21
West Maryland 68 1916.3~J

Rallroads
¢ Chic & Alton com....-l%
1

€N Y Chic & 5t L com..100
€ 1st preterred.....
€ 24 preferred.
Northern Scourities Stubs...
Plt&s B& & Lake Bﬂo.,.ﬁo

1U C stk tr etfs Ser A
West Pac 1st 58 1933..M-S
Standard Oil Stocks
Ameriean Oll newiaa

Buckeye Plpe LIne Co....50
Chesebrough M1g Cons.100!
Colonlal 01l 00|

on

Crescent Pips Line Co...50

Cumberiand Pipe Llna.-loo

Eureka Pipe Line Co

Galena-Signai Oil nom..
Proforied oo

Ssandard

Btand Ol of Xentucky ..
Stand Oll of Nebragka.. 100!
Btand Oll of N J (old)..lUU
Stand Oil of NJ 100

Ollot N Y____100
St-lndl:‘dFOu of Ohio...100

Tobacco Ktocks
(See also Stock Kzchange I.ish
Amer Cigar com 100

Preferred

10
Olmnon Tln Foll&Metal 100
MacAndrews & Forbes. 100,
Porto-iRican-Amer Tob.100
R.cynoldl (R J) Tobaceo.100
Tobaceo Produets com..100!
ferred 100/

American Bross........100
Alxl:wan Chicls com...100

00
Amer Malting 6s 1014..J-D
Amer Press Assoe’n. 100

Indust and Miscell—(Con)
Am Steel I'dy 6s 1935_A-0
Deb 4s 1923

'Americun Thread pi
Amer Typefounders com.. luk
Preferred 100

Amer Writing Paper..
eAgsets Reallzntlan

¢ Brown Shoe com

¢ Preferred ...

¢ Butterick Co

2||Casualty Co of America. 100
2| [Cellulold COwuecaeaaan

ref
¢ Claflin (H B) Co com.-100
e 1st preferred._ -100]
€ 24 preferred.o ... 0
Cluett, Peabody & Co—&8ee
Consol Car Heating....100
¢ Continental Can—=See Stk
¢ Crueible Steel com.
d

Davis-Daly Copper Co...10
duPont(EI) de Nem Pow 100
¢ Preferred

€ Prefecred
Gomnem Consol
k Hackensack Water
1st g 48 1952 op 1912__J-3
H!ile & Kilburn ¢cm 100

Hoboken Land & mmruu(
18t 58 Nov 1930

Internat Banking Co... 100
International Nickel -100

¢ New York Alr Brake.
¢ New York Dock com.
e Preferred

Niles-Bem-Pond com.
Ohlo Copper Co...
¢ Ontario Silver..

€ 1st preferred
Pittsburgh Brewing..

o Preferred <
¢ Plttsburgh Bteel pmr-_loO
Pope Mg Co com i

Producers Ofl. .

Realty Assoo (B

RemingtonTypewt'r
lst preferred.

Bafety Car Heat & Lt...100
Sears,Roebuck&Co—SéeN ¥
€ Preferred—5See Chls Stk
Singer M1z Co 100
Standsard Coupler eom-.lo‘
Preferred
Stowart-Warner Speedo’i Hm
Preferred 100
Sulzberger & Sons pre: ._wo
Texas & Paclfic Coal._.10C
¢ Texas Pacifie Land Tr.100}
TonopahMin(Nev)-SeePhila
Treaton Potteries com._100

€ Preferred |
U S Steel Corponuo
Col 8 15a Apr 1951 op 1911
Col s { 58 Apc 1951 not oDt
USTItGu & Iz(n:dem_ 100

1001z|| Preferred
20 ||worthington(HR)Co p(.lOO

*Per share. 0 Basls, k Listed on Stock Exchange but usually lnactive. / Flat price.
ubsidlaries. 2 Ex-dlv. y Ex-rights. z Includes all new stock dividends and subscriptions. e Listed on Stock

n Numll,n:l.
ul
¥ any, will bo found on a preceding page. & Ex-300% stock dividend.

:Baoprloe chwstocx
q ¢ in; record of
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BOSTON STOCK EXCHANGE—Stock Record.

JRS—HIGHEST AND LOWEST BALE PRICES, Sales of STOCKS Range since Jan. 1. Range for Previous
SI0CH. ke BOSTON STOCK On basts of 100-share lots. Year 1913,

Baturday Monday Tuesday Wednesday | Thursday Friday Week EXCHANGE -
July 11 Juiy 13 July 14 July 15 July 16 July 17 Shares. Lowest. Highest, Eowest, Hfighest,

Razilroads
081 081g| *075 087 *073; 08 | *97% 97% 5|Atch Top & Santa Fe.100| 951 May1s| 100 J'ly 9115 Oct | 1081y Jan
“eg01z 100 | *093% 097 097g| *9955 100 | *6912 10075| *9953 100 i| Do pref. 2100 97% Jan 15| 1013% Feb 95% J'ly | 1013 Feb
*180 ...-[*180 1801z 1£012(*180 ____|*180 ____f 180 180 5|Bosten & Alba 217712 May29( 145 Jan 183 Dec | 215 Jan
Y9912 100%| 99 99  1007g| 10053 10114 10035 10114 9914 1003 3 77 May 8| 1014J'1y 82 Nov| 1141, Jan
oy | S 155 |*.--- 156 |[*.__- 1B5 55 7|Boston & Lowell- 158 Jan 2| 179 Feb ¢ Dec | 205 Jan
3414 ’ 33  341| 3213 34 32 33y 3 91|Boston & Maine 307 May29| 55 Jan 35 Dec| 97 Jan
4 240 |*226 240 | 226 226 Boston & Providence_100| 225 May 1| 255 Jan 2 2381, Dec | 200 Jan
12 *7 12 Last Sale Boston Suburban K1 Cos.- Mch 2| 713Feb 13 Sep | 1613 Oct
RS0 N T Last 8aiz|50 July'l4 1 Do J’ly 10{ 60 8

612 Nov'l3
38 5 35 f. J'ly 17
160 s ale|160 Mar'l4 Mch23

*106 f,

081y 08Tz *0812 08%

e 2 2 D 1031 May19
., ) i o 176 May 4
. 77 75 178 Fitchburg ) o 75 J'ly 3

*12114 123 == Ga Ry & Blec stmpd_100] 1201 May14 z115 Aug
#3510 3, Last Sal Do~ pref. 100 3 Jan 3| 887%Apr 6 8313 J'ly
#0312 O 9 95 9 *031; 041| *94 95 Maine Central.. 99 Mch28|[ 91 Dec
*101; 101z *101g ..__| *1 Mass Electrie Cos..-100 3( 14 Jan 23|| 101, Dec
59 b9 [ 59 59 15| Do __ pref stamped 100 \ 6612Jan 24/| 63 " Dec

56% 593% 4973 524 21 N Y N H & Hartford-100| #297%J'ly 16/ 777%Jan 2|| 653 Dec

*103 .. Last Sale|10313 July14 Northern N H 100/ 100 M'RY 6/ 112 Feb 6[| 100 Dec
*150 152 S 18140340 5/01d Colony .- 100| 140 J'ly 17| 165 Jan 30|| 150 Dec
*21 221 2| *21  221p 2213 Rutland, pref. 19 May 8 30 Jan 8| "25 Aug
*155 15561 15 - 8 *1561; 1561z| 1561s 15612 Union Pacifie- 1491, Apr 25| 163% Jan 31| 1391, J’ne
Last Sale[83% June’14 Do pref.. 82 Aprl7| 85 Jan 5|| 8015 J'ne

Last Sale|130 July’14 Vermont & o] 115 me 9| 130 Feb. 5(| 105 Dec
€913 691 6913 691 YVest End St 651pJ'ne 4 75 Jan 23 6714 Dec 8113 Feb
Last Sale[87 July’14 Do pref. 85 Apr30| 95 Mechiz|| g5 J'ly | 100 Jan

Miscellaneous
51y 5% 55 B5%| 55 &5 o| Amer Agricul Ohom...100| 4 591, Mch19(| 41 Sep | 67 Jan
943; 043 941z 041:) 041z 941, Do _pref 100| 9 98 J'nels(| 891, Dec | 991 Jan
2113 3 3 .;gﬂt 3 ‘;[2)34 21}&] Amer Pneu Service-- 28 23 jgg gi lg'z :{g: 2;;2 ﬁ'g
- 2 0 ) re; 5 5 4
1065 106 1061z| 1081s 1061 s{Amer sfx)gar Refin__-100 971,Mchll} 1101 Jan 2)| 991, Dec | 1181, Jan
*11213 113%| 11315 1131, 112% 13 | 11312 1131 5| Do pref. 100/ 108 Mch30[ 114 Jan 29| 10813 Dec | 11714 Feh
11813 1205 1191; 11812 11915| 119 Amer Telep & Telez.100| 11713Jan 3| 124 Jan 24|( 1101 Dec | 1401, Jan
B e {;’m Sair 2 American Woolen..__100| 14 Mch 4] 15 Mch 4/| 154 Dec| 21 "Apn
7 T o T e R T e N e 1 S () e R
-931; m 0 : Last Sale D f 9735 J 'ne25| 10012J'ne 18| 923, J’ly [ 100 Jan
8 8 8 8 8 5 Feb 19 9 Jan 23 Jan 1213 Aug
131, May27| 16%Jan 16|| 10 Jan 191, Aug
10 Jan 20| 1413 Feb 11 9 J'ne| 15 Feb
Edison Elec Illum_-_100| 24313J'ly 17 Dec | 2881, Jan
14734 14815( 14¢ General Electric-....100| 1391;Jan 3 2 186% Jan
29913 9913 McElwain(WH&lsthf-IOO 9834 Apr 30 y| 104 Jamw
gg‘z 3875 MassachusettsGas oslgg gghg‘,l“’y‘l‘g :
21413 21414 n 2111, Jan 3| 216% Feb 27
Last Sale can Telephone-- 10 2‘4§‘,l"ylg 3 Jan 28 3 31, Feb
eoie *19 ___.| 19 19 Migzissippl Riv Pow.100 v 3 4114 Sep
*5113 5715 2 : Last Sale|55 July'l4 Do ref_ 100| 7012 Deo
%20 Lee-.%20 SO0 it IO [lscry: N E Cotton Yar 10 20 D 50  Apr
.. 45 |* 5 |*oaaa o= Last Sale|67 Mar'l4 d 911z Jan
*120 ' 132 132 1321, 132 1321, ; 27 Dec | 160 Jan
a1 S e i 84355 72 i
106 106% 106 1061z] 106% 106?‘; 1pilz-%,a!l1 21’; 1073 fil‘ch'u X 108 Mech
*3017 803 4 s| 807 30%| 2208 203 =25 21 Jeh g})‘ 7 *‘3221 : 2813 Jan
#2810y ... 5 Last Sale|281g July'14 Do pref ==128[1 a7 RCHALS 201 Tan 20
*09 1ig 3| > Last Sale July’14 Union Copper L & M 25 1! b 18] 173 F:h 18
13913 14012 13813 140 | 13914 1393, United Fruit. ..-100) 137124707 15 613 7"
5713 58 | *571a 58l 581y 5012|5853 501y Un Shoe Mach Corp. 25| 63 T 5 39‘_;-"534
2053 207 2035 29% 2013 203, %2013 203, 47|, Do pre 2b 2?1 Apr 25| 671 JncatxJ 3
60  6lls 601 61 6013 60%| 598 601, s7Jan 5| 1195 Jan :
10915 1091z| 1091 109 1001z 10915| 1091 1095 0| D 1057 sJan 26/ 1021,J'ne| 111 Jan

Mining

.11 30 1 1 ; 1 ure COf-enmm 1 Aprl4l 2 Jan22ll 1 May| 6 Jan
o275 25(1;‘ 54 250 o275 28(1) laazs Tt S 2751?My-11’4‘, Adz:uem 25| 2303 ADr 2% 300 Mchi24|| 230 Nov| 330 Jan
271a|  26% 271 26% 27 7 2727 Alaska Gold -____-_. 10| 20129AR 8 283 Mav1s|| ysaJime| 24% Ocs
14| *.95 *95 14| = 90 July'l4 Algomah MInin, A art | aan 20| SIS GATAY | S i an
4015 *39 381s 391 39 39 Allouez 25| Bl Bl B s3uTeb 1511 g1, dinel 421 Jan
70| 69 35, 6913 70 601 698 Amalgamated Copper 100| 67157, RIS 7814 L'eb 41| 2 “J'mef 803 Sep
1513 12 A 16 16 *1514 335/Am Zinc Lead & Sm. 2% lil‘.lag }5 é?{ﬁﬂx 32 P 3217” gee o
455 4ng 44 3 Arizona Commercial. 3 Aprao 41; Fob 2 4 2 2 Oc%

'S 716
923 3 . 5 2 i
8%7: 3§'e 2 ] 3:33-;’4 33:4 5 3 ggtgg‘gg{l"gggg(fo 311,Jan 3| 403 May1s 45 Jan
G412 641, : G'Uf 64": 4| 643 65 Calumet & Arizona.. 2 gg'xi\‘,lcbh%g ¢ 7213 Jan
Qi 410 #400 ~ 410 “| "“gz|Calumet & Hecla___- 25 450 "Keb 13| 565 " Jan
“()z 405, 5 4075 ig:z W ég?ﬁg"g’opper 5 4312 Feb 4
1 35%| *351 3 e 3l CopperRange Oon C0 100 25| 403 Feb 4
3’; 213 DO p-West 20 ' 3 Feb 6
05| o7, o Bast Butte O 13 Jan 26
41y WL g 135 43, o8 klin 2 ‘Ihf}D; 2
Zo1a1 7578 800, 33,1":1) 4
22 Feb 4
30 Mcn24
1zJan &
613 Feb 20
50'4}'110%0
891z J'ne 20
méa';;e;'-' 1 24 "Feb 4
ROmnmomace 58 2 6 iy 17
Keweenaw Copper--- g :(ﬂ,' .lfaeg }g
Lake Copper COmcu-- ¥ 5121<‘eb 14
La Sallo Qopper—--- 4" Jan 16
S i R{MonCVallelY Mines.- e5la May23
P i > ass 34" 9 Jan 28
e P B R R e bl
+50 .75 g Gt IR COopPeL e 50 11 Feb 18
45 45 | *44  4F : 5 45 | 44 45 e s 39 Apr2:| 45 Jan 23
*131z 137 *131; 137 99| Nevada Consoiidated. 131, M8y 81 103 Feb 4
St s 8 New Arcadian Copper T ot aol  iyacnit
5% 5% B 6y 55 Niplssing Mines apps XICHO0 T Blg dan 24
243, 243 2435 24% AT e 233 ADr 24 303, Feb 4
=, 19 1% NaEtphaees 05 ADr 25| 25 Feb 4
: Tast Sole iy 60 = s, Apr22l 2 Jan 23
i) - 28, Mch30| 57 Jan 2y
oty May 9| 5i Feb 4
99]0s 84 Feb 4
185| Pond Creek Coal- 64 Feb s
5| Quincy ... > 3 Jan 10| 291, A 1
sol Copper... 173 212 ADr 6
Lasl b s%a %n%;]’s Mln‘i{)gnd- 3il’fa¥ & £0; b ég
szuly 14 3anta Fe Gold & Cop- E 327 ne2) 7]: Feban
293, Feb 4

23Keb ¢

5 nnon
2212 23 61| Shattuck-Af{ZONa -~
South Utah M & S..-
Superlor & ficwton Gop
uperior & Bos
T;m:rack----_--_-- 2

y -
100{Tuolumne Copper--- 1| . o Rk .60 Dec
6.712(U § Smelt Ref & Min_ 50| 201z ADC 331 4313 F 34 J'ne
678] Do prefocee--- - 1’A r 29 4515 J'ly
205|Utah-Apex Mining-~ 5| L2 pBU<H 25 113 May
56/ Utah Consolidated 8 4y 71, May
590 3 49125 Pk 10 40 J'ne
135 ia 2 e | 90 Jne
3 3 625 2 J:ne 8 s Feb 2 3 Sep
€301a ¢ 3812 381y 65| W 5| 33 Apr24 391 Nov
D . e F o 75 751 *50 75 100 4 J30J'ne 2 14Jan 24¢|| .40 J'me

3 *.50
*5id and asked prices, ¢ Assessment paid. 0 Ex-stock dividend, & BEx-rights, sUnstamped. ¢ 2d pald, w Hau pald.
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Boston Bond Record

) JULY 18 1914.] 189

BOND
BOSTON STOCK EXCHANGE
Week Ending July 17

NG
<}

LONDS
BOSTON STOCK EXCHANGL
Week Ending July 17

Price
Friaan
July 17

Week's
Range or
Last Sale

Range
Since
Jan.1

Price
Friday
July 17

Week's
Range or
Last Sale

Range
Stnce
Jan.1

| tnterest

| Pertoa
Interesi
Pertoa

- Low High
100% Mch'l4
U7l 973
97 J'ly '14

bla Ask
10015 101
9713 973%

Low High
9934 101
847 897

Low Hich
-{[ 10033 100
041 0753
945 9714

Bid Ask|Low High
10014 101 |1003% lO()'iﬂ
8015 Sale| 891y 8§01
10323 Mch'13
9778 977
6933 Mch ‘14
100 Mch'l4
951 J'ne’14
83 Mch'l4
8414 Aug ‘13|
‘.)873 Jan '14]
10013 Dec '13
64 6413
50" May 13
831z Jan '14

Am Agricul Chem 1st 55___1028
Am Telep & Tel ~oll tr 4s..1929
Convertible 4s_.__
' 20-yearconv4ls. ...
Am Writ Paper 1stsf5sg--
.Am Zinc L & 8 deb 6s-.
Atch Top & S Fegen g
Adjustment zds.._
Stamped .-
S0-year conv 4
10-year conv 5s._
AtLGu.i'& W I SO Lines 5s_1059
B0os& Corb 1st convsf 65..1923
Boston Elev3 -yr g4s._,-.1935
Boston & Lowe.l 4s__ 1018
Bost 'n& Maine4 ¥s.
LN s e D
Bur & Mo Riv cons 0s. s
Butte El & Pow 1st 5s 1851
Cedar Rap & Mo Liv 1st 781916
Cent Vermt 1st g 4s___May 1920
C B & Q Iowa Div 1st 55...1919
1éwa Div 1st 4s__ 19
Denver Exten 4s

General Motors 1st 5-yr 6s.1815
Gt Nor C B & Q coll tr ds.. 1
Registered 4s.____..

Houston Eléc 1sts f gen
Ia Falls & Sioux C 150 7s
Kan @ Clin & Spr 1st 5s
Kan C Ft Scott & Mem 6s.
KOFtS& M Ryref 4sgu
Kan C M & B gen 4s_
Assented income 5s..
Kan C & M Ry & Br 1st
Marq Hough & Ont 1st 6s
Mass Gas 414s
“‘Dﬁlglnl 4 1}]:_'»8-_
100y Mch'0y Mich Telephone 15t 55_.a--
= 182&-‘»00; 0N e e Miss River Power 1st 5s...1951
95 Feb, '12|.__. ‘Q‘{ew Eng Cotton Yarn 5s..1929
{1003y Mch"14|.. .- New Eng Teleph 581815

(%3 Ny}
B
Ao

25 it P it O OP e w00 1 O ZO 0P S O

Zpas nap
)
Z<O'Z¢; el

{117 Apr o8

=
i

110

74% Mch'14
8312 J'ly *14
75 Apr'l4
93 J'ne 14
-{115  J'ne’os
96's 9615
943{ J'ne’'14
98's Mch'l4
81 811y
74 J'ly '14
-H00 Feb "14

100% 1011y
756 Mch'14
-| 7078 Meh'14
-|111% Mch'14

9514 96
8612 88
8612 88

-
]

>

Z>00=820apn22<00

74 3
9975 100
10015 101%
75 8O -
68% 75
11133 117

10414 Feb "14f...-
80 J'me'l4f ...
9108 Ot *07).---
.| 08t J'ne 14
-| 99 Mch’14

bs
New River (The) conv 5s..1934
N Y N H & H condeb 3248,1956

Cony deb 6s 1948
Oreg Sh'Line 1st g 65
Pond Creek Coal 1st 6s
Puget Sd Ele¢ Ry 1st 5s._
Repub Valley 1st s f 65

977 981z
99 9
051y 965

833 833
98310115}
50 s

88 Jan-J4|.
103 Jan 11|
-| 7013 Dec “10}.
-|10214 J'ly "14]
95 May'l4
97 Apr 07
-{100 Mch'l4].
9712 Mech'14
Uu;: AMch'l4].
Qs

65" 65
70 92
9312 0314

et ——

Torrington 1st
Union Pac RR
20-year conv 4s —«-1927
United Fruit 19}3
Debentyre 414 1925
U'S Steel Co 10-60-yr 5s Apr1963
West Knd Street Ry 4s_...1915
6812 78 Gold 4X4s 10
97% 99%
4 Gold 4§ L ERR

& St P Wis V div 6s..1920
Ch & No Mich 1st gu 5s...1931
Chic & W Mich gen 5s_....1921
Concord & Mont cons 4s...1920
Copper Range 1st 5s 1949
Cudahy Pack (The) 1stg 5 - %ggd

971 971
9012 9013
935 9713
92 951
5 May’ 10075 103

9912 ] 'ne’14 98  YUla
99°s Feb "14|. 997y 007
9878 Apr ‘14 085 UR7g
9812 J ‘ne’|_ 0815 0813
971y 975
3% Feb '12]

033 94
023 04
10253 1031

\
1
ghb%mb?c‘.u‘.".c'_mg

Current River 1st 5s 6
Det Gr Rap & W 1st 4s
Dominion Coal 1st st 55-.-

PitChDUrE 4Se e oo cmm e e 1927 : -19017
etk & Mo V18685201933 Western Teleph & Tel 5S---1932
934

Unstamped 18t 65—« 1 ~|122 Mch'12 Wisconsin Cent 1st gen 4s..1949
' NOTE.—Buyer pays accrued interest in addition €0 the purchase price for all Boston bonds. * No price FHday; latest bid and asked, Y Fiat prices.

Ot'D‘Z'OC.)’ZOL","U‘ZLc.ouLm
§ ot d

3 “ N S 1 :
t..'n’s':.n:'_{t-'-.r..y,gu;(ﬂgh'tl\g.'ngr_h:‘aza'ng.hu(.>;>ss>‘:;

B
L
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Philadelphia and Baltimore Stock Exchanges—Stock Reeord, Daily, Weekly, Yearly

Sales
of the

ACTIVE STOCKS

(For Eonds and Inactive
Stocks see below)

SHARE PRICES—N.T PER CENTUM RRICES Range ror Preslous
- Year (1913)
Wednesday
July 15

L A IO &
Saturday
July 11

Range Stnee Jan. 1
Lowest Hibhes.

Thun&l;
July 16

Tuesday
July 14

XMonday
July 13

e

Lwest
v

101 J'ne
101 J'ne

Highes:

1087, May 21
11512 J'ly 10
34 - Mch &0

120. Jan

107
120% Jam

107
#1141y

1151

Baltimore

10714 108 10814 108 108 Cobea.s El L & Pow.100 Feb 14
11517 115 151s| #1141 11512 O ¢ 100 Jan 3
A e eena] meaw| e Feb 10
e 245 461 Feb W

15| #1213 1312 Apr 25
41q) 55 &3 Apr28 581
127131%12713 1281y 115 Jan 22f 1201z J'ne 19| 10313 Dec
1844 }gh Jan 6| 28 Feb 5| 1ifp J'ne
batg] Jan 2| &512 Feb 8] 4l J'ly
2413 Jan @] 28% May25| 23 Jan

*106 107
1143 11512

*106
11514

107
11512

*121p 2 3 13
55 & gﬂ £ 719 54l
2 12815 12813| 12%te

181 20 lgla

- ‘-ﬁz

55

B s 3 a1 O
2714 274 Unm Rypéef!ledu'lc- lg
Philadelnhia
American Ratlways.. 30
S

~ A ) -
cwqu ~-100
100| 744 Jan 5
50 97s Apr 28|
o0

37 Apr 10

24573 Apr 30|
4612 Jan 5|
36 J°

301 Feb 14| 37 J'ne
513 Jan 21| 41 Jne
5512 Feb 2! 42 J'ne
4213 F3b 10| 33 I'ne
82 Feb 10| 70% J'ne
1312 Jan 15 V3 J'ne
23 Jan 31| 21 Dec
$43y Jan 22| +81 J'ne
F8igdan 24 70% J'ne
205 Feb 4| 15% Jan
34 Jan 20 'éolo J'ue
573 Jan 31| 53¢ Dee
4634 Feb 6| 37 J'ne
2714 Feb 19| §20!2 J'ne
201g Jan 15| 18 Nov
861g Jan 23

712 Jan 14
47 Jan 15
86 Jan 28

*37
48
51 51
*301p 37
7T T8
*10ig 1

.$ 16,
6

*37 z491s Feb
53% Jan

541y Jan

371
£

prof=siiiat
Kewatone Tele hone.
7913
Lehigh, Valley Transit 50
Do D 0

P vivania RR....

Philadel Co (Pittsb)_.
jia Klectil-. 2
vat tr etis. .

8312 833y

8313

PHILABELPHIA

¢HILADELPHIA

Inactive Stocks

PHILADELPHIA

Ph & Read 2d 5s 1933 A-O
Ex Imp M 45 1947_A-O)
Termimal 5s g 1041 Q-F

BALTIMORE

Clgy & Sub 1st 581922 J-D
City&Sul) (Wasfst 58 48
Coal & C lly 1st 55 '19A-0O

Bonds
Prices are all “and

£ambria Ilron.
Central Coal &
Preferred
Consol ‘I'rac of
Harwood Electric.
Huntingéon & B T ..
Preferred =
Insurance Co of N A__
Inter Sm Pow & Chem 50
Kentucky Securities._100
Keystone Telep, pref. 50
Keystone Watch Oase 100
Lit Brothers }0
Little Schuylkill.._.+ 50

501
10

- nt
Alt & L V Elec 414s"33F-A

Am Gas & Elec 53 "07_F-A
Am Llys 5s 19172 A-O
Atl C Gas Ist s f 55760 J:

derz& i lrew 1st6s'21 J-J
detulea S'tl 6s 1998_Q-F|
Ch Ok & G gen 551919 J-J
~on V'rac of N J 1s¢ 5s '33
Det Co Rys tr cofs 4s'40J-J
ddison Elec 5s 1946._.A-0
dlec & Peoples Tr tr ctfs_
@ Tac & H st 5s '40_J-J)
Gen Asphalt 55 1816_.M-8
Harw £lec 1st 65 1942 M-S
Interstate 4s 1943___F-A

Mlinchill & Schuyl H.. 50
Nat Gas Elec Lt & P._100]
Preferred 100
North Pennsylvania.. 50
Pennsy receipts $30 paid..
Pennsylvania Salt.... 50
Pennsylvania Steel
Preferred
Philka Co (Pitts) 6% prf
.69 cumulative pref
Phila German & Norris
Phila Traction. -~
Railways Genefal_ ..
Tonopah Belmont Dev 1
United Cos of N J____100
United U'rac Pitts pref 50
Virginia Ry & Power.-100
Preferred 100
V/arwlick Iron & Sieel. 10
Wash'ton-Va Ry (new) 100
v Prererlr]ett icg
4 ch Co SeE=
ti:éstbfcrsey & Sea Sh. 60| 51t
Westmoreland Coal.. 50] 62
Wilkes Gas & hlec__--lgg 1o ot
York Railway-. 2ol a3t

= .0.1.2

22034{22812

-52._

Kentucky Tra&T 3s'51F-A
Keystone Tl 554935__J-4
Lake Sup Corp inc $s'24 O
Lenigh Nav 434s '24_Q-F

Cons 4148 A 1954 ___J-J|

4l Leli V O 1st 5s ¢ 1933-3-J

Leh V ext 4s 1st 1948.J-D|
Consol 6s 1923_...J-D
Consol 4 14542
Annuity 6s__.

Gen cons 4s 20%_

Leh V 't'raf con 4s '
1st series A 45 1935_M-8
1st series 13 5s 1935 M-S

MarketStld 1st 4s ‘SOM-N

NotLH&P serB 58 "19 J-=J

New Con Jas 58 1948_J-D

N ? Pi & No 1st 4s'39 J-J

necome 4s 1939 . M-N

Penn Steel ¥st 55 17 _M-N

People’s T'r tr csfs 451943

P Co 1st&coll tr 55"40 M-8
Con & cgJl tr 5s '51 M-N

Phil Elec gbld tr ctfs.A-O
Vruss ctls 4s 1949.__d-J

P& B gen M 55 x "20.A-0

341z

Gen M 45 g 1920___A-O

-||Georgia Sou & i'la.

nlercst
-||Batt City 3155 1030___J-J

3
Chas City Ry 1st 58°2- J-J

P W & B ool tr 45 '21__3-)
Trac 1st 68 ©3__J-J
l‘toct: Ry & L con s '54J-)
Spanish-Am Ir 68 '27__J-J
Stan'd Gas & B 64'26 J-D
Stand Stl Wks 1st58'28 J-,
U Trac Ind gen 5s '19._J
Un Rys tr ctfs ¢s '49 _J
United Rys Inv 1st coll tr
8 f 58 1926 M-N
Welsbach . £ 55 1930__J-D
Wil-B G&E eon 55 *55.J-J
York Rys 1st 5s 1937_J-D

i }:ME?IMSRE
active Stocks
Atlan Coast L (C.

AN DG (Conn) .

Ikhorn Fuel

—————

18t preferred._

. Bonds
Prices are all “end

4s 1654-1055
Rt

-||Consol Gas 5s 1939..J-D

-|[fair & Ol Tr 1st. 58 '38 A-O

-||Ga So & Fla 1st 5s "45_J-)

Anacgstia & Potom 58 A-O
1 O’st cony deb 45-M-N
Atl Qoast L(Ct)ctts 55 J-D
5-20-yr 45 1925____,_J-)
B8 Y &C1st414s'53 F-A
Balt Trac gb 53 '29.M-N
No Balt Div 3 1982J-D,
Cent RY cons 5s '32_M-N
Ext & Imp 55 1932 M-S|

Chas Ry G & 4ih3s 109 M8

Coal & I Ry 1sb 58'20 F-A
Col & Grov 1st 65 1816 J-J

Gen 4 4 -0
Cons G K & P 4145 '35 o-J
<onsol Coal 5s 1030..J-D

{ia & Ala 1st con 5s ‘45 J-)
Ga Car&N 1st (s g '29 =)
Georgia P 1st 6s1922__J-J

G-B-S Brew 3-4s '51_M-8
Houston Oil div ctfs. . F-.

Knoxv Trac 1st 5s '28 A-O
Maconlly&Lt 1st 58°533-J)
Md Elec Ry 1st 5s '31 A-O
Memphis St 1st 5s "45_J-J
Monon V Trac 5s "42 J-D!
Mt Ver Cot Duck 1st 5s__

Nerf Ry & L 5s°49__M-N
North Cent 4348 1925 A-O
Series A Os W92
Series B 58 1926
Poto Val 1st 55 1041 _ .
Sav Fla & West 58 a4 A-O
Seab Air L 451950 __A-O
Seab & Itoan 5s 1926..J-J
South Bound 1st 5s__A-®
U 2] L&P 1st 4 148’29 M-N
Un Ry & Bl 1st 45 .29 M-S
1949__.J-D
Funding 5s 1936-.J-D
Va Mid ad ser 65 16_M-S
Ath ser H_:iol‘?g‘ g-ﬁ
ies 55 1928 _M-S
5th ser! R

West
Wit & Weld 5819352 .d=]

Preferred < e-cmon- 2

*Bjd and asked: no sples on this day. 2 Ex-dividend. 4

315 pald. & 51734 pald. ¥2235 pald,
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THE CHRONICLE

Juuestment and Watlvoad Inielligeure.
RAIJILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns
ean be obtained. The tirst two columns of figures give the gross earnings for the latest week or month, and the last two
eolumns the earnings for the period from July 1 to and including the latest week or month. We add a supplementasy
statement to show the fiscal year totals of ‘those roads whose fiscal year does not begin with July, but covers someother

period. The returns of the electric railways avs brought together separalely on a subsequent page.

Lalest Gross Earninzs.

July 1 ta Latest Datc.

Latest Gross Earnines.

July 1 to Latest Dats

Presious
Year.

Current
Year.

Previous
Year.

Current
Year.

Week or

ROADS.
Month.

BOADS., Week or

Current

Year.

Current

AlaN O & Tex Pac-
N O & Nor East.
Ala & Vicksbhurg._
Vicks Shrev & Pac

Ann Arbor.

Atch To; |

Atlanta Birm & Atl

Atiantic Coast Line|)
Charlest & W Car|
You Hend & St L|»

o Bammore & Ohio_

& O Ch Ter R}

Ba.mzor& Aroostook

Bessemer & L Erie_

Birmingham South

Boston & Maine_

Buff Roch & Pitts

Buffalo & Sus

3 s

3,927,307 3.816._18
1,807,257

1,766,285

2,280,142

101838 408
3,159,445
33,081,826
956,817
1,247,840
80,610,138
461,358
3,487,446
7,427,464

05 1,077,161
43, 290 ;901
3| " '382.283
1,971,022

2,343,000
13,258,771
828,644, 1601

3
2 000
31,000
28,000
439| 58,176
9, 368 397
! 247,113
2,924,072
3| 137,506
103,799

7

8,967,456
163,366
300,224

3d wk June
3d wik June
3d wk June
4th wkJune

3
62,000
33,00

Canadian Nortiern.
Canadian Pacific__
Central of Georgia_
Cent of New Jersey |V
Cent New Iingland_ 3.457.362
Central Vermont _ ; 58, A 247
Ches & Ohio Lines_ |1st wk July 9 3 554,9
Chicazo & Alton___|1st wk July - 2 249,165
Chic Burl & Qum\_y. ; 5,5 85,239,094
S Chic & East 111__ 14,417,664
P Chic Great West._ 216,512
Ohic Ind & Louisv_ 132,669
Chic Milw & St P_) |2 84,111,285
ChicMil& Puz S/
78,847,673
16,743,658
1,988,414

ay
1st wk July
1st wk July

278.052:
86,878,698
14,860,489
241,339
120,179 ||
86,452,139
78,384,215
15,806,254
1 780 722

t....

7,538,031
;,:97 722

6,970,871

588,52

vObic & North Wesi =
1 1318, 19‘;

¢Chic St P M & Om

Chic Terre H & S J. |

Cin Ham & Dayton|\
o Midland_|May _

b Colorado & Soutn

rnwall M
Cornwall& Lebanos |/
Cuba Rallroad.____

-Pennsylyania Co___ |}

& Westera.
Northern Pacific__ -
Northwestern Pac_|3
Pacific Coast Co___
Pennsylvania RR___|}

Balt Ches & Atl__
Cumberlaud Vall

Phila Balt & Wash
W Jersey & Seash|V

All East & Wem
Pere Marquette.__|]
Reading Co—

Phila & Re:xdln"

Coal & 1ron Co..

Total both cos___
Rich Fred & Potom
Rio Grande Junc....
Rio Grand South.__
Rock Island Lines.
Rutland
St Jos & Grand
St L Iron Mt & Sou|!
8t L Rocky Mt & P
St Louis & San Fran

¥
174,770
5,589 205/:
760,989

367,32

346,146
5]

337,520
1,084,304
1,772,60

538,31

784 .748

974410
9 181 061
99} 55471
,241,350

4,054,812
2,931,775

20

1
8

1,

22277281
11813967
34091249

10,361, 1376

231928673
1122072901
344135877
15,189,072

44.785.79”
287

10,320, 169

2353
1188
3542
16,0¢

47,524,484
38,489 448
86,013,930
2,709,393
048,433
12,132
64,989,00
3,3

415,752

i
=3

8¢t Louis Soutawest..

SanPed L A& S L.

Seaboard Afr Line__

Southern Pacific___|Ma

Southern Railway__ lm wk July
Mobile & Ohio. _ _ |1st wk July
Cin N O & Tex P_|1st wk July
Ala Great South_ |1st wk July
Georgia Sou & Fla lsc wl: July

Spok Portl & Seattle|?

4,732,4*
21,124, RO7
'(; 36, 350 709

22, (‘16 1029
37, 1"5 861

443,709
119 7(}‘)

1, 5'45 87‘)
4,03

Delaware & Hudson{!
Del Lack & West__|May
Denver & Rio Grde lsc wl July|
‘Western Paclfic__|1st wk July
Denver & Salt Lake 1st wk July
Detroit Tol & Iron
Detroit & Mackinac
Dul & Iron Range__|{May
Duluth So Sh & Atl
Eigin Joliet & East_ [M:
El Paso & Sou West

%]

;sﬁ%ﬁss
=5 _c:m.‘.’a-_,.uz\:w
o SOt

Tidewater & West_
Toledo Peor & West
Toledo 8t L & West
Union Pacific Syst.
Virginia & So West.

Vir £n11n

Wmtt-m Maryland.
Wheel & Lake lirie.
W'rizhtsv & Tennille)
Yazoo & Miss Vall_

Y -
_ [4th wkJune|
1st wk July
4th wicJune
-|4th wkJune

-
I
s bt 00 TR ST
bk 00 i =1

8mw§—

201,473
11.018:553

Previous
Year.

12,552,079

Current
Year.

iteroceanic Mex_
Kunwha & Mich__|2
Kansas City South_
Lehizh & New En
Lehigh Vall

I O~ a0

Various Fiseal Years.

GERaZEEg

DO
=
o8
00
~

ot

2
9,737,969
30 104,206
705,474
24 1206462
2:361,211
1,856,892
14,689,416
()O() 14,428,287

2,096
8.21&—583

<
8,720,155
35,831,903
6,362,201
20, 053 136
2,202,987
1,780 87
13,122,

Delaware & H

POREODHE=-IDODN

ADY e e -

Lau B A& Mk‘hﬁ

s grore xan B
Lake ¥xie & Western.n_____
Chicuro lndlana & Bcuthern.

Michizan Ceatral

% Cleve Cin Chic & St Louls___
Cincinnas! Northeen_ ... _|J.
& Lake Erie.._.._
Chicazo & St Louis

& Ohio Ceatral

4thwklune
1st wk July
ist wk July

1st wk July
Ma;

172,510
598,312
967,803
516.085

a
172,510

598,312

97,139
518,085
991,000

a Central_
MlnnStP&SsM NewYor

Mississiopl Central_
c Mo Kan & Texas.

Pacific_ _
N&shv(‘bau& St LM
a Nas Rys of Mex._1t
Nevada-C.
NewOrlethor

ud Riv

eNYO&H A
Bosum&.Albany

0
11,805,680
352,021
10,000
1,723,285
87,885,073
115.354,008
48

1960,701
5260.474
1| 3,995,897
31,4

2,984,922
3,212,400

1555334

e
zsmh%g
- AGGREGATES OF GROSS EA

Current
Year.

If od D L Viret
ﬁxnadelphla &
Central
Phﬂa Bel$ &
West Jersey & Seas'aoro.
Pepnsylvasia Company,
G & lnd!am.--.
Pitts Cin Ohic & 8t Louls..
Vandal

otalunm——-Euz Pitts & Erie
& ~—~West Pitts & Erie
—All lnes B &

de Juncts
—mmeccce—gee—mm=—e<=

RRINGB—Weekly and Rionthly.

Cyurren’
Year,

erl}ou- 3
-|J:

N
1524367
376,3

1,388.291

498,
44,020,207
139516301
340,445
1,357,607

Rlo G
Ru

88888 8588888885¢0EE

ay 31

MAY caaae

Previous

Increase or
Deer Year,

' ®Weekly Swmmauries. ease., sAMonthly Summaries.

-
042{27 5.244 811
! 3 % 476,017
w§3§8 ﬁg}% 415
233,073.334|2 8
231209:213,005/233 1058,143|—23/823,138(10.22
53 0075242' 1 .gsn 660
33,2101 62286 007 67,028,123 —4,730,136 7.18
alndud- the New York &

4th week (39 roads) ...
ist week I\F:y (36 roads;__ N
24 week May (35 roads).

M road

501988 980,
299,

407}
12,447,270
16,716,590
12,323,607

)
k June (39 roads) ..
8d week Junt

£ 841518

Y}) ings & Cripm()nnl District Ry. tm.n Nov. 1 1911.
& Terre H ora‘fm’a}'.g Evansviile & xmna.uhemﬁa xnlg tha gm' nd Loraln & Wh:o 1};‘,
7aNY: a R g Ueios £ ¢ e
both y: n Includes the Northern Ohlo RR. D Includa eargings of M um: City & Fors Dodze Isconsin & Pacifie.
ehudes Louhvﬂla & Atlaatic and the Frankfort & O ¢ Incl tho M Tatransinal, W 13: dea. s
the Wichita ¥ Li;xea in 19

nesota &
ades the Texas Central In both yeaes anC
2, beginning Nov. 1. ¢ lncludm not only opes ati bar ]
fain & Wano onges jinclude the Mexican roads in i"“ “Wlalﬂ-. av also o

Mm«n curreney. b Does not include earnings of
Om o ence & Adlrondack and the Ottawa & New
E N Scate o 1‘}1‘;:0: Commission, _f Includes Eunsvﬂ?a
¥. in ears.

oin Moud~
B, cecelpia.  z Includes 8¢, Louls [roi

gitized for FRASER
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Latest Gross Earnings by Weeks.—In the table which
follows we sum up separately the earnings for the first week
of July.. The table covers 38 roads and shows 4.39%
decrease in the aggregate under the same week last year.

First Week of July. | 1914. Incrcasc.!Dccrease.

Alabama Great Southern

$
87,06
Buffalo Rochester & Pittsburgh 3

1,763
365700 70,700

357,000

28,887
24,827

Chesapeale & Ohio.
hicago & Alton
hicago Great Western
hicago Indianapolis & Louisv.
nc New Orl & Texas Pacific
Colorado & Southern.
Denver & Rio Grande
‘Western Pacific. .
Denver & Salt Lake
Detroit & Mackinac ==
Duluth South Shore & Atlantic_
Georgia Southern & Florida_ . __
Grand Trunk of Canada.
Grand Trunk Western.___
Detroit Grand Haven&Milw
Canada Atlantic
Internat & Great Northern____
Louisville & Nashville
Mineral Range 3
Minneapolis & St Louis 172,510
Towa Central
Minneapolis St Paul & S S M __ 598,312
Missouri Kansas & Texas. 516,085
Missouri Pacific. 991,000
Mobile & Ohio
N evada-California-Oregon -
Rio Grande Southern__
8t Louis Southwestern
Seaboard Air Line__
Southern Railway._
Tennessee Alabama & Georgia.-
Texas & Pacific

45,456

1,048,006, 1,087,463 39,457

13,000

00608 20,690

1,006,205
14,985
177,912

155,000
1,035,895
14,923

15,81
1,132

21.375| 20,243 1132
5,039

Toledo St Louis & Western_-_-|  89,951| 84,012 ‘

Total (38roads) . _______.___ 12,323,697|12,867,446, 2. 1,208{
Net decrease (4.39%) |

Mexican Roads (not included in total)—
Interoceanic of Mexico | 31,746
National Railways of Mexico..! 352,021

Net Earnifgs Monthly to Latest Dates.—In our
“Rarlway Earnings” Section or Supplement, which accomapnies
to-day’s issue of the “Chronicle,” we give the May figures
of earnings of all steam railroads which make it a practice to
1ssue monthly returns or are required to do so by the Inter-State
Commerce Commission. The reader is referred to that Supple-
ment for full details regarding the May results for all the
separate companies. ¢

In the following we give all statements that have come in
the present, week covering a later or a different period from
that to which the issue of the ‘“Railway Earnings” Section
is devoted. We also add the returns of the industrial com-
panies received this week.

——G@ross Earnings- )
Current Previous Current Previous
Year. Year. Year. Year.
$ $ $ S
7,621 7,916 272 2,112
44,121 41,633 011 9,498
346,146 322,530 10 97,589
3,805,886 3,816,028 56 1,308,372
Toledo Peor & West_b_June 100,783 131,209
July 1 to June 30 1,290,332 1,392,961

INDUSTRIAL COMPANIES.
——Gross Earnings

Current Previous Current  Previous
Year. Year. Year. Year.

$ S $
Jan 1 to June 30 23,328,768 22,731,942 20,569,308 20,255,854
Amer Teleg & Telep & asso-
ciated holding & oper cos—
Jan 1 to May 31 02,516,679 87,871,945 24,944,759 25,079,893
June 269,586 115,445 260,639 103,658
2,042,378 815,602 1,991,771 770,532
454,480 408,621 179,012 154,953
3,155,816 2,701,474 1,355.602 1,166,514
78,604 71,540 28,034 27,453
1,104,343 953,216 401,425 322322
111,426 105,599 56,666 056
656,248 626,172 332,934 Sgg.gzg
113,594 106,698 59,921 ,
1,325,972 1,259,799 691,531 590,725
101,576 98,942 53,985 51,229
1,285,072 1,242,217 659,338 6(1)4’;22
176,056 152,582 100,328 97,
1,959,141 1,645,055 1,112,893 921,983

a Net earnings here given are after deducting taxes.
b Net earnings here given are before deducting taxes.

Interest Charges and Surplus.
—Int., Rentals, &c.— —Bal. of Net Earns.—
Current Previous Current Previous
Roads. Yegr. }’egr. Yegr s Yegr.
Bellefonte Central 240 240 1,032 1,872
el 3‘“‘1 ko &J i 1,425 1,440 5,586 8,058
oledo Peor est___June 25,323 24,518 zdefl4,315 215,999
July 1 to June 80 304,025  202/5412def190,761 237,672
INDUSTRIAL COMPANIES.
—Int., Rentals, &c.— —Bal. of Net Earns.—
Current Previous Current Previous
Yﬁfg"- Year. Year. Year.
American Teleg & Teleph— 3 $ $
Jan 1 to June 30 4,203,605 3,790,037 16,365,703 16,465,817
Amer Teleg & Teleph & asso-
ciated holding & op cos—
Jan 1 to May 31
Cities Service Co.
w}nn 1 to June 30

Detroit Edison
Jan 1 to June 30

-Net Earnings:
Roads.

Bellefonte Central_b...June
Jan 1 to June 30

Norfolk Southern_b.._May
July 1 to May 31

1
7
5
6

65,4
986,8
6,00: 34,801
52,486 257,713

Net Earnings——
Companies.
American Teleg & Teleph—

Jan 1
Detroit Edison_a._____ June
Jan 1 to June 30
Kansas Gas & Elec_a__June
July 1 to June 30

Keystone Tel & Tel_a__June
Jan 1 to June 30

Pacific Pow & Lt.a_.._June
July 1 to June 30

Portland Gas & Coke a June
July 1 to June 30

Utah P & L & Sub Cos.June
July 1 to June 30

Companies.

7,726,528 6,915,311 17,218,231 18,164,582
29,166 103,658
174,999 6 7731 760,538
68,654 110,358 102,460

52,493
409,627 341,732 945,975 824,782

—Int., Rentals, &c.— —Bal. of Net Earns.—
Previous Current Previous
Year. Year. Year.
$ $ 3
13,172
161,716
28,548
157,976
24,763
280,113
29,270
385,959

Companies.

Kansas Gas & Elec....June
July 1 to June 30

Keystone Tel & Tel____June
Jan 1 to June 30

Pacific Power & Lt..._._June
July 1 to June 30

Portland Gas & Coke.._June 21,959
July 1 to June 30 267,311 228,826

z After allowing for other income received.

ELECTRIC RAILWAY AND TRACTION COMPANIES.

14,281
167,584
25,608
151,497
29,985
310,612

12,898
223,818
30,745
177,350
29.578
326,886
31,423
392,027

Latest Gross Earnings.

Week or
Month.

Jan. 1 to latest date.

Previous
Year.

Current
Year.

Name of
Road. Current
Year.

Previous
Year.

S
451,130
28,927

American Rys Co...
Atlantic Shore Ry.__.
cAur Elgin & Chic Ry
Bangor Ry & Electric
Baton Rouge Elec Co
Belt LRyCorp(NYC)|
Berkshire Street Ry_
Brazilian Trac, L& P
Brock & Plym St Ry.
Bklyn Rap Tran Syst
Cape Breton Elec Co
Chattanooga Ry & Lt
Cleve Painesv & East
Cleve Southw & Col.
Columbus (Ga) El1 Co
Comwth Pow, Ry& Lt
Connecticut Co
Consum Pow (Mich) -
Cumb Co (Me) P & L
Dallas Electric Co...|May
Detroit United Lines!1st wk July
D D E B & Batt(rec).|February .
Duluth-Superior Trac May
East St Louis & Sub_|May
El Paso Electric Co..|May
42d 8t M & St N Ave February -
Galv-Hous Elec Co..[May -
Grand Rapids Ry Co/May -
Harrisburg Railways. May
Havana EI Ry, L & P

Railway Dept ____|Wk July 12 54,931
Honolulu Rapid Tran

& Land Co __.___|January .. 52,399
Houghton Co Tr Co.|May 7 4,64
bHudson & Manhat.|May 73,46 £155
Illinois Traction.___|May
Interboro Rap Tran_|[May
Jacksonville Trac Co/May
Key West Electric...[May
Lake Shore Elec Ry. May
Lehigh Valley Transit|May
Lewis Aug & Watery. May
Long Island Electric. February -
Louisville Railway__|April
Milw El Ry & Lt Co_|Apri
Milw It Ht & Tr Co_|/
Monongahela Val Tr._
Nashville Ry & Light
N Y City Interboro. .
N Y & Long Island._ -
N Y & North Shore. .
N Y & Queens Co..-
New York Railways.
N Y Westch & Boston
N Y & Stamford Ry-
Northampton Trac.-
Nor Ohio Trac & Lt-
North Texas Elec Lt
Northw Pennsylv Ry
Ocean Electric (L I)-
Paducah Tr & Lt Co.
Pensacola Electric Co

Transit Co

S $
2,602,851 2,434,593
16,3806 120.&18

272,281
266,822
3,064,841
1,425,569
919,718

J 513,369
382,175
1,505,146

96,302
1,503,052
51,658

87,050
54,606

W=~

X
OO IA D

30,903
684,614
241,918

29,206

1,023,023
2,039,969

53,120

403,859

ShoIn~y

Yo ot

Febrnary -
February -
February -
May

February -

416

53,347
194,125
5.878.534

188,923
5,509,71
159.534
124,376
54,475

Puget Sound
Republic Ry
Rhode Island Co____ |V
Richmond Lt & RR_
StJoseph (Mo) Ry,Lt,

Heat & Power Co.-
Santiago E1 Lt & Tr._
Savannah Electric Co
Second Avenue (Rec)
Southern Boulevard.-
Staten Isld Midland.
Tampa Electric Co..|May

22,030

106,262
40,335

,035:301| 2,893,843
4,468,040 4,188,880

£382,360| £380,370

£355,443| £355,240

£1,688,094|£1,647,314
387 79

Toronto Street Ry.__
Ew(iln City Rcala ;I‘ralxzx_
ndergroun ec
London Elec Ry_’_7
Metropolitan Dist_
London Gen Bus__
Union Ry Coof NYC
United Rys of St L__
Virginia Ry & Power.
Wash Balt & Annap._
Westchester Electric_
Westchester St RR__ |V
Western Rys & Light
Wisconsin Gas & Elec|?
Yonkers Railroad.__
York Railways. Ji
Youngstown & Ohio_
Youngstown & South

222,054
£13,580

4th wkJune| 232,838
of London|—

Wk July 4| £13,070
Wk July 4
Wk July 4

55,2 4,98
21,037| 21,020
13,5971 13,136

a Includes earnings on the additional stock acquired May 1 1913. b Rep-
resents income from all sources. ¢ These figures are for consolidated co.

_Electric Railway Net Earnings.—The following table
gives the returns of ELECTRIC railway gross and net
earnings reported this week:

——G@Gross Earnings
Current Previous
chr.

-Net Earnings:
Current Previous
chr.

644,711
4,188,037
44,369
273,272

Roads. Yegr.
473,292
3,456,801
41,750
59,504
367,448
3,042,015

Year.
$

Pacific Gas & Elect a__June 1,379,438 1,251,190
July 1 to June 30 8.387,901 8,047,279

StJos Ry LH & P a__June 106,262 100,513
Jan 1 to June 30 Gfiz oosgsn 2l

Third Ave Ry Syst a..J 971,288 1,001,261 ;
TJuly 1 to Jome 300 010,858,455 10,117,848 3,131,977

a Net earnings here given are after deducting taxes.
Net Garnin’és here%lven are before deducting taxes.
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Interest Charges and Surplus. RESULTS FOR JUNE AND YEAR ENDING JUNE 30.
ne 2 M
—Int., Rentals, &c.— —Bal. of Net Earns.— 14. H 1913. 1913-}4.310"1{105.12-1';
Current . Frevlous  Gurient  Frevlous | Operating revenue $971,287 1,001,260 $10,858,45¢ $10,117,547
Roads. )'chr. l%ar. lcglr. )l‘élr. Operating expenses._ .. 560.166 566,211  6.993.138 - 6'350.130
ific Gas & Elec. 334,591 329,031 308,120 144,261 Net operating revenue 4] $435,049 $3,865,316 $3,767,708
ey 1 1,060,884 2,167,871 1,495,017 | Taxes 93 35030 sa.500318 83,707,708

July 1 to June 30 2,020,166
448 $3,131,977  $3,042,015
2] 79,103 70,170

,ph Ry L'H & P__June 20,833 20,133 3,535 21,617 e > =
SEIRMR T to June 30 123,302 120,463 149,969 139041 | p, Operating income RS LB
Third Ave Ry System__June 218,204 213,120 z161,968 z164,966 g
; 8.0
1

4

3

July 1 to June 30 2,669,842 2,195,228 641,239 2916,958 Gross income - $378,086 §3,211,080 $3,112,185
Interest, &c 218,204 213,12( 2,669,841 2,195,227

z After allowing for other income received.
Net income $161,968 $164,965 $641,239  $916,958
New York Street Railways. 2 'x‘ho\uquaii_;mlsgtl)tl Mi(\l-CmS?to“in Ry. (l)of., Iu?.iv are inclu[dcdfin system
'~ i - 2 } rom Apri A 4. Accruals ol specia ranchise taxes for fiscal B
Gross Earnings 7 Net Earnings: Jave been adjusted in June 1914. The statement is subject to adjust.
Roads C}%{Trm Igﬁé’(‘l’r’“s l,“{{’l;n‘ P{”“’“S uuﬁlks [Lil' Lliw t;iscal year en({@d karuoogo l{)l«}).)ou completion of inventories
¥ 2 $ * $ $ = s 2 and analysis of open accounts.—Vv. y Pe 122.
n & Manhattan a Feb 301,931 295,250  ¢161,802 3,4 i
3 to T 28 636,590 625,630 344,410 American Thread Company.
Interboro R T (Sub) a-_Feb 1,509,753 1,417,331 982,152 (Statement for Fiscal Year ending March 31 1914.)
Jan 1 to Feb 28 3,120,829 2,982,646 2,009,984 1913-14. 1912-13. 1911-12. 1910-11.
Interboro R T (Elec) a.-Feb 1,258,745 1,182,930 Gross profits $2,086,115 $1,683 463 $1,366,775 $1,933,619
Jan 1 to Feb 28 2,581,539 2,520,959 5,823 3 DDcduiCtF $495.960 $506 453 $194°558 $529.100
~ o, / b A6 = epreciation 90,0 20UD < $494,5¢ Dad,y
DALV S e e S 383,375 | Bond interest - -----..o 240,000 240,000 240,000 240,000
Jan 1 to Feb 28 5,702,368 5,503,603 7,61 G - b $
o > : 3 reneral reserve___._. 300,000
Brooklyn Rap Trans a.Feb 1,863,192 1,807,186 Pref. dividend (5%) 4 ? 1,524 244 .52
Jan 1 to Feb 28 3,956,804 3,717,813 1,156,866 2 Gt atridond 2 s : 5g'),‘(‘f0“0
N Y Railways a 951,832 1,046,502 193,033 3,7 -
Jan 1 to Feb 2,117,690 2,207,315 595,883 8,891 Balance, surplus $44,456 $63,663 $79,995
¢ VA ane st cre "y 4
Secend Avenhue a 54,652 71,164 def6,887 3 feuzs et ) A 1014 1913.
o ¢ 5" 590 p e Assects— S S Liabilittes— §
& Jan 1 to Feb 129’9',23 152,532 3,508 13,2: Lun',!,( water and ‘()mmm: stock.. . 5,4()?) 000 54080 000
Third Avenue a.._. 280,259 298,028 91,545 9,: steam  power, % pref., tully pi. 4,890,475 4.890475
Jan 1 to Feb 28 624,965 625,372 220,592 { mills, machin'y, % 1st M. bonds. 6,000,000 6,000,000
Dry DocklE B‘Ev‘a{) o ggg% S’f'gg‘," go.;g,ggs 9,479 [ plant (? n;vrccm.tls.sso,ﬁsz 15,433,875 4 1'l(l'0mlts 'l"l‘ able. 403,676 604,634
Jan to Fel 32,82 ,895 ef9,634 19,838 | Stock in trade, ne 3ills payable. ... 599,873
: 2 b £ cost 5,975,232 | Bond int. acer.,&c. 66,738
42d gg;\lmnfg %PQE é‘\\*"‘f‘_{ fl_) 5%,’87&1; %25'371'% 782;{ 18{5"9?; x 1‘1‘ = Depreciation fund 4,7.—'::;,3()1
N Y City Interboro a--Feb 44,337 41,501 4,894 8.126 t 33,066 :hgvf:ﬁy ”‘S.;”i’»“t“?b?&?;k 702,000 513,000
Jan 1 to ¥Feb 28 97,5615 88,416 10,771 8,045 | Sundry investm’ts ? 204,136 | Reserves ... 820,448 745,276
Southern Boul%"%rd2aa—'Feb :13‘:5?)3 1}%&‘7),5 defl,484  def2,079 | Advance payments 59,064 | Balance forward.. 1,070,556 936,925
Jan 1 to ¥eb 28 $ 798 26,572 3,335 def12.982 . ] || e Sy
Union Ry of N Y C a.._Feb 178,676 178,056 1319810 Wb s7s || ST e ST IR TS 203 SRl 24,707,070 24,193,762
Jan'1 to Feb 28 387,750 379,805 23,136  41.485 Rl ’
Westchester Elect a-..-Feb 36,379 36,5641  def],34: : s
Jan 1 to Feb 28 78.952 77,346 158 detaals Victor Talking Machine Co., Camden, N. J.
47,296 49,350 92 10,216 (Results for f'iseal Year ending Dec. 31 1913.)

Jan 1 to Feb 28 102,862 77,836 3,589 7,090 : :
Long Island Elect a....Feb 13,603 13,607  def5,950 der3 74n | Pros. Eldridge R. Johnson say in substance:
Jan 1 to Feb 28 29,206 28,697 defl0,696  def5.251 The general results during the year were better than ever before. In
23,291 25,184  def4,692  def3,388 | view of recent decisions of the Federal courts, the direetors adopted a new
51,183 53,347  def6,219 def5 g7y | method of distributing the company's patented products whereby the
N Y & North Shore a__Feb 9,163 0,308  defl 35 5 company retains title to the same durlnf the terms of the patents.
Taa 1 to Feb 28 20'657 20'209 ef1,357 247 Many improvements are contemplated, including a 6-story grinding plant
2 ’ 351 204 | and an auxiliary power plant, a new bulkhead increasing the wharfage
87,422 90,540  def3,741 def49 | property, a new shipping de{mrtmcnt and a new office building. During
188,923 194,125 def3,218 5,150 | the year regular tqu:?(nerhyﬁyvidengs werre pz}id n({:di,ae annual x'at;ed?fl 10‘7&
Ocean Eleet (L I) a_.._Feb 75 . on the common stock an > on the pref. In a on, an extra dividen
Jan 1 to( Fel)) %8 5 1642)? giligg SSH 'g??l d‘el}’fégég of 10% w:tslgnxig 1112; &cf&lael;ggtgg (ieumms t;rildsggcli. ii'\ilgel:;tra 10% dividend
Richmond Lt & RR a-.Feb 22,030 22,564 def12,712 def13 744 | W2 2150 P2 Tt P '
Jan 1 to Feb 28 47,632 47,756 def19,953 def17471 BALANCE SHEET DECEMBER 31.
Staten Island Midland a Feb 15,651 15,738  def3,926 d. 1013. 1912, 1013. 1912,
Jan 1 to Feb 28 34,351 331653 def5:200 duta.reg | Assets— $ $ Liabilittes— s s
= Plant, mach., &c. 3,747,470 3,243,544 | Preferred stock._. 409,200 409,200
a Net earnings here given are after deducting taxes. Ppat'ts, good will, o 5 g;)or;ltmon stockl-ﬂ-- 4,999,000 4.95129,833
. Mortgage payable. , p
¢ Other income amounted to $88,079 in Feb. 1914, against $77,246 in '13. m‘:fg“-, inoth.cos. 213,509 218,509 | Accounts payable. 1,066,560 sog,uo
Trust funds 197,110 Res've for def. lab 177,136
Det. chges. to oper 28,174 29 | Div. pay.Jan. 15. 132,138
Inventory (cost) .. 1,683,619 Undivided profits. 7,318,307 3,655,260

“roo. 3,285,672 2,045.73:
ANNUAL REPORTS. ote e mod - 1,080,485 1,733,302
Cash

30104,151 1,615,474

Annual Reports.—An index to annual reports of steam 18,940,203 10,151,736 13,940,203 10,151
: = : 1940, 151, ,940, ,151,736
iaél‘l,?a};ls, stree}t);lyai:lv&a%s and miscellaneous companies which | —v. 84, p. 54.
een pu i i
published during the preceding month will be Four States Coal & Coke Co., Pittsburgh.

given on the last Saturday of each month. This index does
not include reports in the issue of the “*Chronicle’” in which (Offictal Statement Dated July 1 1914.)
1tf IJS pughshe = The latest index will be found in the issue In connection with the plan for lifting the receivership
of June 27. The next will appear in that of July 25. an official statement as of July 1 shows in brief:
3 2 in 1910 in W. Va. to operate bituminous coal mines, viz.:
Third Avenue Ry., New York. (1)1’}33{,‘;%’&}? O BT At ol ettt W Y e ried
e . g averaging 7 to 9 ft. Gas coal in strong demand; 6,110 acres Pittsburgh
(Preliminary Report for the Fiscal Year ending June 30 1914 ) | seam; 250 acr(ésﬁof Sewickley coal. Normal ((}:agla;lig' of mine 750,000 tons
¢ ‘ o ! . ATy or ears from seams. Co: e modern equipment,
sident Frederick W. R ANUS "000,000 gallon reservoir, 151 dwellings, 12 com
Pre Whltrldge says in substance: steel tipplo, 7 Ogn»minl%g machines, 11 miles of mine tracks, 450‘;??32;‘;‘:

The statement of the net earnings for the 6 and 12 months audlng June 30 gg?moé;vl%sdristhy and Sarita mines, on C. & O. Ry., south of Charleston,

1914 shows a total surplus for the year of $641,239, al ( 2
months, after the interest upon the 5% Adjustment ﬁo%dtg(;lufshbe%xx‘l th(;dﬁ Wi Yy ]ngh[—graldoe t’:t} ”1’? pz:'gl\i'eg o;?xel'zt'i% g?)?\’" (v;vri(églg;mues‘%(};ll Bhed ote
it is $62,000—much less than that of last year. This is explained by the | Worked averag 85 660,500 tons. Coalburg seam, 10 ft, thick. alont a'm?(t?r
gnx%gecngggntgdl n;g]%r(:\piittt[lo‘:i gvgatgxer during practically the whole o};’ thg gg:{:iﬁsagg"fs% 560 tons. Dei'eloped for 750,000 tons annﬁall(;'n?o‘:-%l}lc;do
» v se - D, , »
Manl:lh. and egy the very large expené?t‘:l?rqu or\zrscg;ﬂ:go’fml« %);rltmg;uas:g “a’ﬂ {"h‘l,%s : Iﬁﬁf &bgggr@fo%c;x;sdé) %rﬁ l:}ftg (;;:_lori)é)&:n or?ntél}fmegoi‘f lceféc?ﬁ%
by those storms. still lea lectric mini hi d 743 mi s
ine locomotives, 11 electric mining machines and 743 mine cars,
widh o chtire chaunge of tho charscter and. voluns of ity Coms; | Combined jannial capacity all mines, 2,500,000 tons annually: actual
trespassing upon the rails, very onerous, and the burden is mccré'as‘gﬁf{,’c production Shougqi)obgoo' or 'ypm- °’i»r,,';,c§n§‘;““;‘;}.g X L T Y;i?f‘}umf) profit
the manner of the city's administration of the stroets, It scems to haw oy, | Of $450,000 to $800.00 $10.185.669) and under recolvers. ob 30 ankers
conception that the public convenience is served by keeping heavy oo, ’l‘(° at $9,125,761 (als b bl L et St b, sw:(tmdsﬁ. 74 3
off thfsm“‘g?ll’ Eackey ?“cﬁsaliﬂow-sflﬁmk L have myselt counted 1o less A?x'-lr:lnggyz?f R Eated for banking interests were to be for yearbndi'x(n)s(c)géptN:g(g
vehicles on the traci one block, alt) E < v 5 E sarnings .
;g%ll:'ely r:moved in that place from curb toacurt()).u g%lt'léx?ymow l(}”'d been | 1915, 8554,500; Yba"]-"lgls }116'1361?3'00{) N l]']sﬁm%tcd S an e L8l
burned on upper Amsterdam Ave. goes up on the Third Ap\%m t ofk‘coal after new cask, 0’3:)(?'1&(11‘1' 5‘";50923 $105 Of)Or}nt?)t)e 1 eA()“m‘S § And 2. $560,000;
often overloa(f)ed carts, a very large number of which in the vhnlt:ac i in | Dorothy, $280,000; L°2 100,000 tons) gmrao(')s. 45,000, Deduct: Sinlk-
would nos get up tge hgl at ?i“ unlfesks1 the Third Ave. cars pushed thmgrut e é%g%%bugn(d’;c. gf;; 021158_:1 interest on notes (ﬁ't)‘i7 (?yi %"z“i}o'(')"(,“({(‘,? L %ﬁ%ﬁ'ﬁ};’
of ¢ . :300,000), 179,250 Al / ,000,000), $120,000;
can'be charied asainst operading cxpense. althoueh | understni fhay iy | baiaace esAiated et urbus sbp lcablo Lo caplal stoci for 1916, $546,750.
system of accounts prescribed by the P. 8. Commission, on the mode? Coal Produced Since the Receivers were Ap(minlcd (Dec. 8 1913). (Tons)
set by the I. S. C. Commission, requires charges against capital which tend : . Jan.’14. Feb. '14. Mar.'14. Apr.’ 1 4. May '14. June'14 Total
and gz the case of the I. 8. C. Commisslon, may be for the purpose of 75,416 50,094 49,374 71458 85732 97,953 101,640 532,667
making the net earnings appear as large as possible. If this be true, it' Owing to business depression and interruptions and delays incident to
means, of course, for the steam railways ultimate disaster, although in this | receivership, the mines have not operated to their best advantage, but these
company whatever charges be made made against capital, we shall, T hope, | obstacles have now been largely overcome as the above tonnage shows
only issue new capital for new things which mean additional earnings ! During the 6 mos. ending Nov. 30 1913 produced and sold 500,069 tons
‘We have recently purchased the City Island }ine for $40,000, which can | of coal, with net profit (after taxes, &c.), of 32}4¢. per ton, or 3:16.2 578;
be completed s(; i'w to sgrvo ;ﬁzqt?ecnllon ?{ thercogmxgysg% %ha great satis- | sinking fund, $24,993; earnings, $137,585. ¥ A L
he citizens at an itional outlay of abou ,000. =
{)zcé%)ge(;xri t:'tlfoﬁc 30 daysiart?;l tlﬁe regulsllco pern}llltsir{)r the comme'g!c]ésmzzl; Estimated Results Years ending zli 1. 11 51915.119911‘-611171(1 1917i6 7
have been issu y the city authorities. Applics 4-10. 5-16. 1916-17.
gfs;hge‘;?ﬂl{e {gr additional franchises to connect this ilne {;lltlf}gg%t‘;y: Production (60 % perftzrg)lémiw)i;o;l;; 1,500,000 2,000,000 2,500,000
system. fits at 35¢. per ton (40c. in '16- $525,000 7
lm’i‘shgrbtg:ray?xm also recently authorized the construction of a printing };rc%u:t,—ni-smklng fand $100,000 351'88888 315?(2)2888
plant for the printing of our own transfers, which will result in the saving | Bond interest (in 1916-17, $1,500,000
to the company of not less than $25,000 a year. at 5%, $1,000,000 at 535 %, $2,-
The annual report will be prepared after the eompletion of the audit ()00.060 at 6%) 202,500 287,500
of the accounts and be ready for presentation at the annual meeting of
the,_stockholders. Balance, estimated surplus $132,500  $312,500

gitized for FRASER
p://fraser.stlouisfed.org/
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NCE SHEET MAY 31 1914 AND AFTER ADJUST-
GENHEGL B[}WLEANT FOR 32.000.0‘2)0 NEW BOND ISSUE.

May 31°14.

$
10,268,261
31,000
26,654
162,200
3,345
26,378
63,940

557,300
60,189
66,626

Adjusted.
$
10,268,261
31

425,919
162,200
3,345
26,378
63,940

May31'14. Adjusted.
S
5,000,000
1,500,000
3,300,000
2,000,000

Liabilities— :
Common stock... 5,000,000
Preferred stock.__ 1,500,000
First M. bonds.__ 3,300,000
New 6% gold bds.

Gold conv. notes.
Mtge. Jarrel prop-
Bills & acets. pay.
Vouchers audited.
557,300 | Contingent liabil's

60,189 | Recelvers' certfs__

66,626 | For ins. & taxes_.

2,665 | Bond int. to J'ne'14
Other interest 49,577
Profit and los 26,921

Assets—
Properties

Due for coal delly.
Inventory coal_ ..
Supplies at works.
Bills receiv., &ec__
Due from P.-B.Co.
receiver. secured
Open accounts. .
Adv. to B.&£O.RR.
Prepald Insurance
Diset. 10% on new
bonds

Total assets____11,268,558 11,867,824 Total liabilities_11,268,558 11,867,824

The $557,300 due by the Pittsburgh-Buffalo Co. is fully protected by the
following collateral, which we intend to take over at a price to be approved
by the Court, placing the ownership of the same in the hands of the Four
States Coal & Coke Co. as follows: Pref. stock, $340,000 and common
stock $950,000 of Four States Coal & Coke Co.; Rayland Coal Co. stock,
$50,000; Annabelle Coal & Coke Co. stock, $100,000; total (par value)
$1,440,000.—V. 99, p. 123.

United States Metal Products Co., New York.
(Statement of April 1 1914.)
Treasurer G. H. Bowers, April 29, wrote (see V. 99, p. 124):

On April 4 1914 T submitted comparative financial statements as of
Dec. 31 in 1912 and 1913. I now submit a report as of April 1 1914 com-
pared with Dec. 31 1913 (1912 inserted by Ed.). In these three months
the assets have increased $119,820, while the liabilities have decreased
$97,996, showing a net gain of $217,816.

While this increase is due entirely to net earnings, it should be borne in
mind that through the past system of accounting the gain or loss through
the closing of a contract is only reflected in the statement when that con-
tract has been completed and billed. During the past three months several
of our largest contracts were completed and are included in the billed con-
tracts amounting to about $960,000, which would account for the large
increase in assets during the period

COMPARATIVE BALANCE SHEET AS OF
DEC. 31 1913 AND 191
Assets— Mar, 31°14. Dec. 31°13.

Plant, &c., real estate (College Point,
$709,045; Norwood Park, $3,199). $712,244 $711,168
3,494 986,015

S[ARCH 31 1914 AND

Dec. 31 "12.

$689,371
Machinery and equipment 939,482
Good-will, $3,813,365; leasehold,
$103,012; organization expenses,
$170,593, and s)atcms. $445,675- -
Investments (see list below)_
Merchandise and raw materials___
Work in process ($158,602, less ad-
vance payments, $19,000)
Cash on hand and in bank__
Accounts and notes receival
Miscellaneous assets
Deficit

Total_
Liabiliti
QOapital stock: Preferred, $2,000,000;
common, $5,000,000
Notes payable___
Accounts payable.___
Accrued pay-roll, taxes, in
Commissions
Reserve for completion billed con-
tracts and unrecorded liabilities___
Reserve for depreciation of plant.
Unpaid dividends.

4,532,645
202,222
269,320
182,108
10.571
901,899
$8,250,932

637,350
$8,059,222

855,165
$8,147,994

$7,000,000

7,000,000
$7.000.000 $7.0 000,000

$
879,099
0941 110901 138.07
20378 17,437
8.580 7,750
36,366
83,377

5

50,000

T . $8,059,222 $8,147,994 $8,250,932

Investments™ include $100,000 United States Metal Products Co.

Pacific Coast com. stock at par, $100,000 Metal Shingle & Siding Co.
com. stock at par; other, $2,222.

[For the cal. year 1913 the ‘‘regular sales’” were $1,750,930 and the net
profit for the year before consid ering dividend payments (54 % or $105,000
on pref. and 1% or 850,000 on common) or operations in Van Kannel
ventilating systems or Walker-Bennet propositions, was $33,659. Pres.

- B. Turner said; *‘The cal. year 1913 shows a very unsatisfactory busi-
ness, both in volume and net results. However, I am informed by the
General Manager that, owing to changes made in the plant and oconomgf‘s
Instituted therein, the cost of manufacture has been reduced about 10%,
While the administration, selling expenses and interest charges have been
further reduced by a sum aggregating approximately $134,000. Had these
economies and businesslike methods been in effect for the year 1913, the
net profits from operation should, in my opinion, have aggregated some
$300,000, notwithstanding the fact that on certain contracts quite large
losses were incurred. During the year Xour company received $100,000
common stock of the Metal Shingle & Siding Co. of Canada and 510‘0.000
common stock of the United States Metal Products Co. of the Pacific Coast.
These securities were received through the sale to those companies of cer-
tain rights. Both of these companies are reported to be doing a very
satisfactory business and earning largely upon their common shares, sO
that these securities should be of value. Suits have been commenced in the
courts against the old officers and directors for moneys which we believe
were disbursed without legal authority. These suits aggregate very large
gums and will be pushed with all dilizence. Should any stockholder desire,
he can on application to the Secretary receive a copy of the bills filed be-
ginning such suits."" (V. 98, p. 1465.)—V. 99, p. 124.

Nevada-California Power Co., Denver.
(Seventh Annual Report—Year ending Dec. 31 1913.)

Pres. Delos A. Chappell says in substance:

The gross earnings continue to show a substantial increase, but the net
result was slightly less than in 1912, owing to a large increase in our depre-
‘1’33\‘32? Goserve account and the purchase of power from the Southern Sierras

During the year we have had inquiries for power to be used for irrigation
B 'that Seas »Yal" ada, and, eventually, T believe, the Irrigation pumping

A 56,0005 wli 1 exceed the present consumption for mining purposes.
lines of the Daliicansmission line has been constructed, connecting. the
S!orrag s acific Power Co. with the control station of the Southern
entered into betrsenocated at Plant 5 on Bishop Creek, and a contract
Co. for exchanay con the Pacific Power Co. and the Southern Sierras Power

Througn heeand interchange of power whon peeaston requires.
made which will enabl:rgouregssﬁpl;g? ?o. ;; };13—fear cc;:;%m}:tt my?ﬁco?

2 ? 0 furnis| 0
electtic energy to be consumed in the Tmperial Vaﬁe a.r,égzsp()oacholla Valley

and intermediate points, 5
Imperial Valley is ‘f,romssl&";zigpgg;gl Jn the agricultural district of the

Condensed Data from Statement b i
! y W M s, Certi=
_ tied Public Accountant, Denvgll-l,aﬂlaihr{}l‘qlﬁq‘.’ey

Profits—The final net available surplus for the year, after deducting all
fixed charges and appropriating 209, of the net profits for the bond redemp-
favs ot 'S 110 o426 In considering this result, attention lo catled to the
o P e Dadd for power received from the Southern Sierras
exc‘:ﬁ»q;‘ioi' 1'{“2_‘ £e lo $77,999 over 1912. Depreciation was $80,250 in
Capital Stock.—Of the $5,000,000 capital hich in
g o veur for KL A1 iaiep for The benefl of s Commany was Sold
wedi, (o1, and s

count for use as working capital. 1€ proceeds are carried in a special ac.

Bonds.—The bonds outstanding are $2,696,0! and
they cannot be increased under the prese;mtsblggtgsa'gg:‘l AT Br any part are

falla}bledat rl% on SrO (ll]a:»'s'tnotic? (V(. ?4. 16 28-31. 1%%3). boWizh the sink™
ng fund of 20% of all net earnings (after Oct. 1 1 » bonds to the par
value of $304,000 have thus far been redeemed. : 2

Additions.—The most |m§)ortnut changes were: Completion of plant No.
3, 8362,589; transmission line connecting plants Nos. 3 and 6, $31,911;
other lines, $15,716; miscell., $38,771; total, $448,987; offsets, $70,317.
net, $378,670. Of the amount spent on plant No. 3. $262,242 was on
Dee. 31 1912 held in cash on deposit; the remainder of the cost of additions
was met from the profits of the year.

Advances to Associated Cos.—Of the gross expenditures of the associated
cos. for ad(lnlons: $435,476_was met by advances from this company.
None of the associated cos. increased their bonds outstanding during the
year, although all of them added materially to their properties.

Working Capital.—The company was organized with a working capital
of $91,114, and this has been increased to $935,102 on Dee. 31 1913. The
increase during 1913 was $336,255, brought about by the sales of trusteed
stock to the amount of $257,731 and from the profits of the year, &c.

Surplus and Reserves.—These items have reached the substantial sum of
$2,007,161, a large part of which has been expended for additions to the
broperty and equipment and $312,310 has been appropriated for the re-
(lcmpt‘ion of bonds, while the remainder is not specifically appropriated,
but is held in the form of a working capital and advances to associated cos.

I’mfu‘rlics.—ln the seven years to Dec. 31 1913 the growth of the com-
bany has been rapid, and its properties have been greatly increased. Large
and costly dams and reservoirs have been built for the storage of the neces-
sary water supply, and there are now five hydro-electric power plants on
Bishop Creek (three of which belong to this company and two to the South-
ern Sierras Pow. Co.; (V.98, p. 1998; V. 95, p. 55, 180) .while the transmis-
slon and distributing systems have been improved and greatly extended.
The capacity of the 5 hydro-electric plants is 22,250 k. w., or, in round fig-
ures, 30,000 h. p., and in addition, the Southern Sierras Power Oo. has an
oil-burning steam plant at San Bernardino of 12,000 h. p. capacity. Most
of the plants and new and all are of the latest type.

The increase in power-producing capacity has been accompanied by a
large increase in earnings. It is imperative that the producing capacity
of the plants be kept well in advance of the consumers’ demands. A safe
margin has always been maintained.

Associated Companies.—In 1907, 1908 and 1909 the company acquired
the Hillside Water Co., which owns nearly 5,000 acres of land, including
L"H‘ge orchards, alfalfa fields, &c., all of which are operated. The Hillside
(.OIX{pnll)' owns very valuable waters, which are leased to the Nevada-Cali-
fqrnm Power Co. for power purposes, and again used by the Hillside Com-
pany for irrigation purposes after being used for production of power.
The Hillside Company has no bonded debt.

In 1909 the Bishop Light & Power Co. was acquired; its operations are now
confined to the town of Bishop, Cal., and provide an outlet for considerable
current. It has no bonded debt, ¢

In 1911 construction was commenced upon the properties of the Southern

terras Power Co., which is the largest of the associated companies. To
this company the Nevada-California Power Co. sold Plant No. 5 on Bishop
(\:Tcel_( In March 1912 and the Southern Sierras Power Co. constructed plant
1,0-'(). \\"hlch began to operate in the spring of 1913. The Southern Sierras
Power Co. acqancd:.(a} In 1911 the entire capital stock of the unbonded
Qoroxxa‘(-as & Electric Light Co., which serves exclusively the City of Co-
rona, Cal., having 5,000 population.  (b) In Oct. 1911 the pmf)erty of
LSt}B Creek Power Co. (inc uding an oil-burning steam plant held in re-
serve), distributing light and power in City of San Bernardino and the ad-
Jjolning territory. ~(c) In 1913 the power plant and distributing system of
the Barstow Utilities Co., in Barstow, which eventually will be connected
with the main transmission system of the Southern Sierras Power Co.

Early in 1912 the Interstate Telegraph Co., another associated company,
tool'\ over the telephone and tclcgm{)h lines of the Inyo Telephone Co., the
Nevada-California Power Co. and t 1e Sierras Construction The Tele-
graph Co. owns a Ssystem of telephone and telegragll‘xolines in Nevada and
California, extending from Manhattan, Nev., through Goldfield and
Tonopah, to Bishop, Cal., and thence south to San Bernardino, with tele-
phone exchanges in many small towns and a long-distance working arrange-
mcrnb with Pacific Telephone & Telegraph Co. The Telegraph Co. has
$250,000 of 6%, bonds outstanding, which are owned by the associated cos.

At the present date the Southern Sierras Power Co. transmission line is
being extended to Banning, Cal., to supply the lines of the companies fur-
nishing all light and power in the Imperial Valley and Coachella Valley,
which territories require a large and rapidly-increasing amount of power.

F}nan‘cma.-—'l‘he construction and extension of the Southern Sierras
Power Co. properties and acquisition by it of other companies and proper-
ties has been accomplished by the issue of bonds and stock and advances
from the Nevada-California Power Co.

The outstanding bonds of all companies aggregate 85,516,000, as follows:
Nevada-Cal. Pow. Co. 6s.$2,696,000| Lytle Creek Pow. Co. 5s____ !
South. Sierras Pow. Co. 6s 2,500,000 | Interstate Tel. Co. s 250,000

GROSS AND NET EARNINGS FOR SIX CALENDAR YEARS.
1913. 1912. 1911. 1910. 1909. 1908.
$998,457 $872,844 $772,846 $744,644 $708,315 $651,056
513,696 580,572 560,025 512,451 461.175 436,317

RESULTS FOR CALENDAR YEARS.

1912.
$870,544
$72,493
31,047
69,750
57,917
19,500

$365,197 $250,707  $212,820
$629,867 $619,837 $554,025
3,393 2,300 6,000

$560,025
$167,323

Gross earnings.
Operating expenses
Maintenance
Depreciation

General expenses, &c_
Taxes

Operating profits
Add—Earnings from securitios. .

Total net earnings
Net interest charges
Rental paid 8. 8. P. Co._
Reserve for emergencies
Amortization of discou -
Bond sinking fund 75,056

Profit and loss adj . .. 18186
-(4%)190,910 (4)182,660

Dividends
$109,316 $144,367
BALANCE SHEET DECEMBER 31.
1913, 1912, 1913.
Liabilttles— S

Assets— S s
Property & equip't 8,539,250 8,160,589 | Capital stoek . __ 5,000,000
First M. 6% bonds 2,696,000

Speclal deposit___
Bond sinking fund 16 Acer'd int. & taxes 53,519
Inter-State Tel.Co Notes payable____
in sinking fund_ Div. serip certifs.. 464,900
Other stks., bonds Other curr.liabil's_ 74,849
and land serip_ Approp’d for bond
redemption____ 312,310
257,731
209,849

Cash 34,516
Accts. recelv., &c. 110,052 Sur. from trusteed
Suspense 64 stock sales
Due from assoc.cos 1,331,128 Depree'n reserve. .
Prep’d ins.& supp.. 52,610 Misc. reserves, &c. 47,074
Profitandloss.___ 1,187,527 1,078,211
10,393,759 9,818,434 10,393,750 9,818,434
CONSOL. BAL. SHEET DEC. 31 1913 (Total Each Side, $20,338,159.)
Eliminating liabilities between Nevada-California Power Co. and the
seven associated companies.
Liabilities.—Capital stock :000,000
5,266,000

Bonds outstanding: Nevada-Oal, P. Co., $2,606,000; Sou.

Sierras P. Co., $2,500,000; Lytle Creek P. Co., $70,000-__
Current Lia es, $1,058,826; dividend scrip outstanding,

1 1,523,726

Surplus - 8,648,433

Assets —Permanent property and equipment; $19,503,782

Stocks and bonds ox:\'ngd in out,sldegco%mn.nles. $70,946; land ey

ash, accounts receivablo and other current assets 664:542

* The Telegraph Co. bonds ($250,000) are eliminated, as they are own-

ed by associated companies.-—é. 98, p. 1667.

(2)91,330
$205,879

1912,
s

5,000,000
2,775,000
57,074
130,000
273,990
68,735

237,253

813
58,930
207,212

326,114}

152,745

63,463 45,426

biliti
$164,000; tota
c scrip, $8,801; total 79,837
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(W. H.) McElwain Co., Boston.
(Report for Fiscal Year ending May 31 1914.)

Pres. J. F. McElwain, Boston, June 25, wrote in subst.:

Results.—The total volume of sales for the year, excluding all duplica-
tions, trade discounts and returns, was $21,817,542, exceeding the largest
revious year’s volume by $1,186,472. 'The sale of shoes by manufacturing
gepartmenbs is larger than in any previous fiscal year, except the last,
which was 3% sgreater.
Sales for the Years ending May 31.
190 1 912. 1913

1895. 5. 3 3. 1914.
$75,957 $5,203,043 $13,623,235 $17,089,017 $20,631,070 $21,817,542
The net earnings have been slightly less than those of the preceding year,
due to general conditions of business obtaining throughout the country.
We have also expended large sums in connection with the inauguration of
our upper-leather tannery and the centralization of its supply factorles in
Manchester, N. H. These expenses have been charged to operating. The
company'’s tannery is now producing a substantial portion of its upper-
leather requirements on a profitable basis. The centralization of our sup-
ly factories has been completed and the change will afford a macerlale
ower fixed charge and added efficiency of operation.
First Pref. Stock.—Four hundred shares of first pref. stock were bought in
durim(;) 61(1)18 year, making the total par value purchased and canceled to date
150,000.
. The net quick assets, not including the securities owned, although such
gecurities are represented largely by quick assets) amount, after de-
ducting $34,250 to cover dividends at 6% per annum accrued for May 1914
on 1st and 2d pref.stock, to the sum of $5,495,753, being equal to §113 31
per share of 1st pref. stock. The net tangible assets amount to $189 77
per share of 1st pref. F
Plant Account, &c.—We have expended during the past fiscal year and
charged to plant account $484,586. This item does not include lasts, dies
and patterns to the value of $160,364 purchased during the year and charged
to operating expenses. Repairs and renewals amounting to $173,527 were
charged to operating expenses, contrasting with $£193,436 in 1912-13 and
$146,279 in 1911-12. In addition, the company has made special appro-
priations from net earnings for plant account for the past year of $51,226,
making a total of $240,911 so appropriated during the past four years.
During the year the company has completed the large factory in Manches-
ter, N. H., which was under construction last year and has also partially
rebuilt and completely equipped the upper-leather tanning plant El Man-
chester acquired during the preceding fiscal year. No material additions
to plant are contemplated during the coming year.
he company has acquired during the {)ast year an interest in a wholesale
shoe-distributing house in Kansas City, Mo., and has concluded negotiations
for the acquisition during the coming year of an important interest in a simi-
lar large business in San Francisco. Both houses will prove of increasing
value to the company.
Stockholders—The record owners of 1st and 2d pref. stock now number
1,904; average holdings 36 shares.
Directors—The company is adding to its board ef directors Kimber I..
Barton, Seward M. Paterson and Winfield L. Shaw. Mr. Barton has
long been a leading wholesale shoe merchant of Kansas City. Both Messrs.

Paterson and Shaw have for many years been intimately associated with
the management of the company’s manufacturing departments.
INCOME ACCOUNT YEAR ENDING MAY 31.
1914
} $705,5.

1913. 1912.
$769,116 {8487.262
152,518

$639,780
$74,235
53,827
150,000

Manufacturing earnings 50

Miscellaneous

Total DBt . ceiemmmoiam s mmnas
Deductions—
Appropriations to plant account
Bonuses to managers (no officers incl.)
First preferred dividend &6%)
Second preferred dividend (9%)
Common dividends.

$705,550  $769,116

$40,557
83,992
0 iiier 1
_ 148, 12,500

(15)232,500  (6)90,000

Balance, surplus $73,930 $159,218

Volume of Sales for Years ending May 31.
1914. 1913. 1912. 19%1. 1905. 1900. 1895.
21,817,542 20,631,071 17,089,017 13,623,235 5,203,043 1,201,713 75,957
BALANCE SHEET MAY 31.

1914, 1913. 1
$ | Liabillties—

369,629

844,52

1913.

S
3,836,506
4,890,000
2,000,000
2,000,000

1914,
S

386,413
,512,601  3,844,5:

Debts.cnaieneins 4,512,662
Receivables_ - 23 | First pref. stock.. 4,850,000
Merchandise.- - 5,143,501

Securitles. .. _ .. ~ 452,801

5,525 ﬁlkSccon(l pref. stock. 2,000,000
499,890 | Common stock... 2,000,000
Plant account.... 3,221,050 2.737,091;Surp1us ......... 353,944 301,000

Total .. _.____13,716,606 13,027,595| Total..__. 13,716,606 13,027,595
‘The balance sheet and other information contained in the report includes
the assets and liabilities of the manufacturing and supply departments; also
of the distributing houses of Clark-Hutchinson Co {‘soston and N. Y.;
Winch Bros. Co., Boston, all of which were absorbed Feb. 1 1912; and of
Morse & Rogers, N, Y., which was absorbed March 1 1913.—V. 98, p. 1996.

The Central Foundry Company, New York.
(Report for Fiscal Year ending Dec. 31 1913.)
Pres. Waddill Catehings, N. Y., April 8, wrote in subst.:

Results.—During the first half of 1913 the company manuf:
shipped a greater volume of{)mduct and the profits lx?oceyi,ved w%rgcr;fcﬁl:ﬂg
la.rfer than during any similar Ferlod. About mid-year there was a great
falling off in demand, and prices were re{;ea.tery reduced until toward
Dec. 27 they reached the record low level. The selling price of 4-inch
standard .Exipc. one of our principal products, was reduced from $31 per
ton to $23 50 per ton, due to efforts by manufacturers to secure the small
amount ot‘i bu?ness omirlng.(n I i \

Depression in general conditions has a peculiarly acute eff:
business, the small demand being then met by jobbers largelyeg&t,u &5’ nt,ﬂ)&;
stocks, which are not replenished until business conditions change. Ship-
ments of pipe and fittings late in the year were at the lowest point
known, and great inroads were made upon the profits of the earlier part of
the year. The operations of all our plants were reduced and some of the
plants were closed. The result was to place the company in strong
ﬁnantxal condxtif)ix:;.i i 2 ; Y

In August preliminary operation of our large new plant at Hol
the necessity for some additions to the equipment; at that ti n?eusi'iﬁ"f,?;?,‘{
was producing a tonnage of pipe much in excess of what the company was
able to shl{). As widespread reductions had to be made in our output
the Holt plant was closed down until the changes should be completed'
The changes and improvements, which do not involve the expenditure of
large sums of money, are now being made.

The year for the Central Iron & Coal Co. was not altogether satisfactory .
Pig fron prices were very low. During the early part of the year it was
impossible to secure low costs because of the delay in the opening up of the
Friedman ore property,due to the failure of the rallroad to comp?ete the
connection as planned. During the latter part of the year pig iron prices
were at an abnormally low level. The additional retort coﬂe ovens were
eompleted and the company, has a capacity sufficient to make its full re-
quirements of retort coke. The development work at Friedman was com-
pleted during the latter part of the year and the company is now securing
this high-grade ore at an _exce tionally low mining cost. We have been

fn'securing R b Deretotore been in charge of
the Republic Iron 0., as Vice-
14 tlﬁa gentix;‘al Il'l(ﬁln & Coal Olo. President
. before deducting selling, general expenses, bond inter-
e Father deductions, were $380,271; net profits, after making all o
ductions and charges, {ncluding reserve for depreciation and mainte-

,813.
n"ll]‘%% &a%r&asf)l?osn & Coal Co. showed a gross operating profit for the year,
ing bo &c., of $106,543;
tdtha interest
yments iscount, the
760. The interest payments to the Central Found ¥
et 331337 : i in a loss of $34,887. There was a slighﬂ’,rgg;

t o o resulting
Egggopersaﬂon te Central Radiator Co. prior to the fire, and the entire

operation of the Central Foundry Co. and its subsidiaries res:
the year in a net srof_lb of $40,925. Rl £

Liquidation of Radiator Co.—In June the plant of the Central Radiator
Co. was destroyed by fire. The property was well insured and the loss
was adjusted on a satisfactory basis. As previously reported, the radiator
business had no connection with our other business and was not in any wa,
a benefit to it. After the fire it was determined not to rebuild but to liqui-
date the Central Radiator Co. The result has been highly satisfactory.
All the obligations of the Central Radiator Co. have been paid, and we
have already realized $30,000 on the stock, and ultimately, after the re-
maining assets have been disposed of, this amount should be increased
to nearly $100,000.

Outlook.—The company has already felt some revival in soil-pipe business.
The tonnage which has been ordered since the close of the year 1913 has
been large and has resulted already in some improvement in prices of soil
pipe. The prospects for the coming year are dependent entirely upon
general business conditions, although under anything like normal conditions
the year should show a considerable demand in view of the heavy liquida~
tion of jobbers' stocks which took place last year.

New Lines.—During the dull period the company has made vigorous
efforts to develop a business in miscellaneous castings, such as lamp posts,
manhole frames and covers, valves and service boxes, and the general and
miscellaneous castings used by building and construction contractors.
These efforts have already met with considerable success, and since Jan. 1
there have been received no less than 2,000 tons of this miscellaneous work.
The handling of this business involves no additional overhead expense,
and it should therefore contribute materially to our profits. This miscel-
laneous business will afford the old plants work as the soil-pipe output of
the Holt plant is substituted for the production of some of the older plants.

Status.—Our financial condition on Jan. 1 was good. Except for
time loans secured by bonds, which were made in connection with the build-
ing of the Holt plant, the company owed not a dollar to banks or on notes,

EARNINGS FOR PERIODS ENDING DEC. 31.
Year ending Year ending Apr.221911
Dec. 31 '13. Dec. 31 '12({ toDec.31 '11.
Not {33 010,459  $1,867,920
stated 2,822,035 1,743,031

$65,813 $188,424 $124,889
24,888 14,098 61,5645

Balance $40,925 $174,326 $63,344

COMBINED BALANCE SHEET, INCLUDING CENTRAL IRON & COAL CO.
AND CENTRAL:RADIATOR CO., DECEMBER 27.

Dec. 27’13 Dec.28°'12 Dec.27'13 Dec.28'12
$

s
4,600,000
3.600,000
2.602,000

255,067

Gross earnings
All expenses, charges & depreciation-

Net profits.
Loss—to affiliated companies.

Liabilities— S
Preferred stock... 4,600,000
Common stock__. 3,600,000
First mtge. bonds_b2,708,000
Accts. & pay-rolls. 28,188
Accrued taxes.__. 4,948
Accrued bond int. 43,667
Sinking fund..._. 7,458
Notes payable.... 629,368
Reserves—

Exhaust.of min. 194,867

Re-lining fund_ _ 6,952

Depreclation. .-

Malntenance. . .

Reorg. expenses. 14,603

Total-oco-waex 12,134,862 11,984,546

Assets—
Real estate,bldgs.,
equipment, &c. 3,841,025 3,712,846
Pat'ts & good-wlill. 5,623,094 5,623,004
Treasury securitles x975,000 861,000
Investments 13,195 13,195

Discount & comm.

on bonds. - .-~ 111,215 120,246
Prepald insur.,&c. 57,231
Inventories. ... -~ 799,031
Notes recelvable. - 11,649
Accounts recetv'le. 488,193
183,193
132

‘1,872
629,450
185,188

Sinking fund 5. 3,218+

Deficlt a216,644 a114,735

12,134,862 11,984,546

a The deficlt in 1913 as above was, after adding sundry adjustments, $142,835,
and dedueting profits for fiscal year ending Dec. 27 1913, $40,925.
b Incl. 18t M., 6s of Cent. Foundry Co., $1,451,000; Cent. Iron & Coal.,$1,257,000,
x Includes $366,000 Central Foundry Co. 6% gold bonds at par and $609,000.
Central Iron & Coal Co. 6% gold bonds at par.—V. 96, p. 1837,

J
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New York & Kentucky Co. and Subsidiaries.
(Report for Fiscal Year ending Dec. 31 1913.)

Chartered accountants say:
ot profits for the year were found to be $414,763, and, after paying
7673‘k(lﬁ£derl))ds on the pref. shares, amounting to $70,000, and divs. of 7%
on’the common shares, amounting to $280,000, there was a balance of
564,763.carried to undivided profits account.

CONDENSED CONSOLIDATED BALANCE SHEET.
Dec.31'13. Mar.31'13 Dcc.:ll'ls.ﬂlar.gl'w
3 $

$ §
1,000,000 1,000,000
-4,000,000 4,000,000
1,295,000 1,687,500
165,687 103,263

17,745 61,970
17,500 17,500
464,936
466,581

Liabilities—
Preferred stock
Common stock..
3,081,359 | Notes payable

139,627 | Accounts payable__ .
1,748,039 | Real estate, personal
2,287,168 tax, &c
Divs. payable Jan. 2
Surplus reserved . . - .
Undivided profits. ..

Assels—
Real estate, laldzlsli.

g ood-will,
bdUIDE 3,124,341
120,861
1,654,168
1,693,460
285,799
3,503
77,625
43,082

7,002,839

Note3 & accts.
Merchandise. -

7,002,839 7,801,751

oY

llowance for depreciation, $212,771. b Less $244,553 reserved

foxfl aﬁb?ful acﬁ?untsi. ¢ Securities at cost ($419,685), less $133,886

ntingencies.

reset(')\;:fl _f%rh%ocomgmly and its subsidiaries were on Dec. 31 1913 contin-

ently liable as endorser or guarantor of customers’ notes receivable dis-

. ted at banks in the sums of $405,199. Of this amount $158,949 are
Secured_by whiskey certificates and other collateral.—V. 97, p. 174.

Montreal Water & Power Co.
(Report for Fiscal Year ending April 30 1914.)

Pres. Edwin Hanson, Montreal, June 10, wrote in subst.:

Results —The gross revenue continues to steadily improve, the increase
over the previous year being $112,005, or nearly 17%. After paying inter-
est in t’ul{ on all outstanding bond obligations, there remains a net operating

rofit for the year of $208,813, which, added to the balance of profits

rought forward, makes a total of $305,694. From this total the directors
Bve sot aside the year’s proportion of the discount on bonds sold and the
year's pmponlonmof ttl{l)esgxéerpsilzlm due at maturity on outstanding bonds,

altogether o i

aml;’;g;ﬁﬁgn has also been made for possible losses and depreciation on cer-
o ts (such as tools, motor cars, &c.?. amounting to $34,793, while
$60,000 has been added to reserve account for general depreciation, leaving
30 lance surplus to be carried forward of $189,013.

Charter Amended—City's Option—Dividends.—At the last session of the
Quebec islature, your company introduced a bill amending the com-
pany’s charter, and by mutual agreement with the city of Montreal it was,
hmong other things, provided that for six months after the bill became law
the city should have the right to purchase the capital stock of the com-
pany, and at any time after the six months to expropriate the co’s system.

Although the profits of the company for the past year fully justify the
declaration of a dividend on both classes of stock, your directors do not
deem it proper to declare any such dividend during the six months in ques-
tion, but should the city not exercise its right in this respect within the term
named, the directors will then feel justified in giving this matter their favor-
Able consideration. The bill also authorized an increase in the capital
Stock from $1,160,000 to $4,000,000, and ratified and confirmed certain
tranchise al l%meum between the company and several municipalities.
(VA%{u%ns.—-’I)ne new reservolr is still unfinished, but the first half should
be avallable by Sept. 1 next and the remaining half in a few months ¥here-
atter. Additions to the mains during the year aggregated only about 3£
Ailes, but the number of new services reached 3,246, thus indicating that
the meeater demand for water arose from districts'alréady ?med. All the
orlc sot forth in the last annual report as then contemplated has been
carried out, and adds greatly to the efficiency of the system.

7.801,751

igitized for FRASER
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1t is intended to duplicate the electrically-driven pumps at the Clarke

Ave. station as soon as%ossible. ‘We also intend to Lnstali’: new and large

force main from the lower pumping station to the northern territory to

connect eventually with the new reservoir in Outremont. givinia duplicate

supply to that important part of the territory and system. This is a large

undertaking and will require some time to complete. It is also intended
increase the capaclty of the filtration plant as soon as possible.

The $1,074,596 income securities, on which 214 % interest had been paid,
ceased to be such on June 30 1912, and became regular interest-bearing
bonds from that date onward, and the full 5% interest has been paid
regularly since that date, and in the stabemenb'below the interest on these
bonds is included in *‘Interest on funded debt.’

INCOME ACCOUNT FOR YEAR ENDING APRIL 30.

1913-14. 1912-13. 1911-12. 1910-11.
783,690 $671,684 $506,504 $432,151

324,340 209,446 228,900 149,685
$459,350 $372,238 $277,604 $282,466
*$250,5637 $267,705 $159,440 $169,497

prem., disct., &c.._-

29,552 32,912
Int. during construction =
Depreciation, & ,000
Prov.for bad, &c., debts 15,00 20,000
Miscellaneous 1,897

Total deductions__... $367,189 $306,533 $279,249 $277,830
Bal., surplus or deficit-_sur.$92,161 sur.$65,705 def.$1,645 sur.$4,636

*After deducting interest received and amounts charged on unfinished
construction works, $32,875.

BALANCE SHEET APRIL 30.

1914. 1913.
S $ LAabilities—
Ordinary shares -
Preferred shares.__. 500,000
Ste. Cunegonde 5%
debentures. 2, 250,000
Prior lien 414 % bds_4,865,207 4,781,500
5% bonds and serip
certificates...____1,074,596
Accounts, bills pay:
able, loans, &e... 45,433
Accrued int. & wages 94,583
31,517 | Res've for depr., &c. 402,945
Y 25,343 11,205 | Amount due munici-
Unexpired Insur., 3,062 2,515| palities, excl. int__ 137,515
189,043
Total - h-coa. 7,839,322 7,597,317

316,644 295,848 | Profit and loss.
7,839,322 7,507,317
In addition to the liabilities set forth in the abovestatement, there exists a lability
to the City of Montreal (formerly the Town of St. Louis du Mile End), offset by
additional assets of exactly the same amount, representing a further pipe system
that is to be taken over by the company.—V. 97, p. 1508.

Gross profits
Oper., maint., legal, gen.
and other expenses._. .

Net profits....
Deduct—

Int. on bonds, &c

Added to res’ve acc’t for

1914.

$
280,000
500,000

1913.
$
280,000

Assets—
Franchises, real es-
tate, &o. (cost)._.6,818,372 6,619,434

Prior llen 448 in

50,288 53,695
Discount & exp. of
prior lien bonds
(written off yearly)
Accounts receivable.
Stable, stock, furni-
ture, tools, coal
= 33,087

412,107
170,906

397,092 1,074,596

195,434

201,773
02314

320,252

96,882

Robert Simpson Co., Ltd. (Department Stores), Toronto,
(Report for Fiscal Year ending Jan. 31 1914.)

Pres. Harris H. Fudger, Feb. 16, wrote in substance:

The net earnings show an increase of $73,218 over the previous year, and
were more than three times the amount required for interest on bonds and
preference shares. In disposing of the earnings, the entire commission to
subscribers and underwriters set out in the prospectus in respect of the yrcf
shares issued in May 1912 has been written off. This commission might
fairly have been amortized over a term of years, but the good earnings of the
Kmr Jjust closed made it possible to oblitérate the amount at once from the

alance sheet. As in the year previous, $50,000 has again been written off
plant and equipment account. Bonusés amounting to $24,800 have been
distributed to members of the staff, and,after paying directors’ fees, and
dividends amounting to 7 1-3% to the holders of common stock, the sum
of $281,621 is carried forward in profit and loss. A

A subsidiary company, known as the Keens Mfg. Co., Ltd., was organized
in May 1913 for the manufacture of lingerie sold by this company, and by
our Montreal store, The John Murphy Co., Ltd. This new company and
the other associated companies show satisfactory returns on the investment.

PROFIT AND LOSS STATEMENT FOR YEARS ENDING JAN. 31 1914.
1912-13. 1913-140'
$752,75

Net profit on merchandise. .- .. ____________.____________ s'i77.472
Dividends from sub-companies.

‘971940
$850,690
219,224

$1,069,914
Deduct—Bond int., $111,413; pref. div. (6%), $165,000; com. div.,
$210,443; total $486,850
Deprec'n of plant & equip., $50,000; subscribers’ and underwriters'
commission on pref. shared, $225,137; total 275,137
Bonuses to employees, $24,800, and directors’ fees, $1,500; total____ 26,300

Balance, surplus, for fiscal year ending Jan. 31 1914

BALANCE SHEET JANUARY 31.
1014, 1013.
Assets— 3

$

Bldgs..cqlllp,.lnnd,&03,992,213 3,929,152
Investments a677,200 452,200
Mdes. on hand (ap-

proximate cost) - . 2,685,000 2,334,909
Accts. & notes recelv. b220,463 211,746
Thomp.Mfg.Co.,Ltd 115,000 30,206
Jno.MurphyCo.,Ltd. 206,178 315,476
Keens Mfg. Co., Ltd 40,032 est 9,199
Cash 225,727 209,504 281,621
Advance paym'ts,&c 62,159 88,380
438,065

Deferred charges ... b243,956
8,353,828 8,184,432

a Investments yearly include Thompson Mfg. Co., Ltd. (entire stock issue of
3;’,%%" shares at par), $150,000; The Jgo. Murﬁhy Co., I.t(l.,( 3,022 shares at par,
$ 0 x.)20‘0 and also in 1914 Keens Mfg. Co., Ltd., 2,250 shares at par, $225,000.
ik eferred charges in 1914 Include proportion of catalogue expenditures, unexpired

5 “nce premium and other prepald expenses, &c., $131,414, against $100,386 In

1913, and subseribers' and . :
agalnist $337,670.—v. 0. o ayyriters’ commisslons on bonds, $112,542 for 1913-14,

1914. 1913.
$

$
2,750,000 2,750,000
2,744,900 2,744,900
2,207,715 2,250,833
330,187 183,051

Liabilities—
Preferred stock
Common stock. .
First mtge. bonds.-
Accounts payable. ..
Customers' and em-

ployees' deposits. -
Accrued bond inter-

27,046

9,378
219,224

8,353,828 8,184,432

GENERAL INVESTMENT NEWS,

AI:.GAJ'LRO%DS, kINCLUDING- ELECTRIC ROADS.

ison lopeka & Santa Fe Ry.—N. Director—
Dr. Henry S. Pritchett, President of th% Ca.rglggie i‘ounda—
tion, N. Y., and formerly President of the Massachusetts
II)nsE;;ute of Technology, has been elected a director.—V. 99,

Atlanta Birmingham & Atlantic RR.—Tenders Asked.

—The Equitable Trust Co. as successor trustee. is askin
tenders for the sale ‘‘without interest and at lets.;e'than pa-l‘,g
not later than July 29, at 12 m., of Atlantic & Birmingham
Construction Co.-Atlanta Birmingham & Atlantic RR. Co.
joint 5% 2-year gold notes of 1913, —V. 99, p. 47.

Atlanta & Charlotte Air Line Ry.—Plan Operative—
Teme for Deposits Eztended.—The stockholders committee,
W. Emlen Roosevelt, Chairman, 30 Pine St., N. Y., in
circular of June 29 say:

More than 80% of the stockholders have consented to the plan outl
in our letter of April 20 1914, and the said plan has been declal%d operatlmveg

The time for depositing stock with the U. 8. Mortgage & Trust Co.
55 Cedar 8t., N. Y., the depositary under said plan, is hereby extended to
and including Aug. 15 1914 on which date the company wiil be ready to
deliver to the stockholders who have deposited their stock under agreement
**A," new certificates of stock bearing the guaranty of the Southern Railway
Co., and providing for the payment of a dividend of 414 % on Sept. 1 next.

Of the $20,000,000 of new mortgage bonds, $5,500,000 have already
been sold and the proceeds will be applied to the payment of all the outstand-
ing bonds of the company on July 1 1914. he remaining £14,500,000
bonds will be issued from time to time to provide for double-tracking the
roaiills%ndl 53:11kmg the other contemplated improvements. See V. 98,
D. 5 §

Berkshire (Mass.) Street Ry.—Decision.—The Mass.
P. 8. Commission, in reply to the residents of Lanesborough
for reduction of fares on lines in that district from 10 to 5
cents, states that the financial condition of the company does
not warrant the reduction. The Commission, however,
recommends that the company sell tickets to be used be-
tween 5 a. m. and 7 a. m. and 5 p. m. and 7 p. m. at the rate
of 7 for 50 cents.—V. 98, p. 999.

Baltimore & Ohio RR.—Distribution of Stock.—
Bee Union Pacific RR. below.—V. 99, p. 118.

Canadian Pacific Ry.—Statement by President.—In order
to set at rest rumors about any issue of new stock and other
disquieting stories regarding the company, President Sir
Thomas Shaughnessy on July 15 issued the following:

After the payment of all fixed charges and dividends the company entered
upon the new fiscal year July 1 with $36,000,000 in cash and $14,000,000
in equipment securities, after having spent upwards of $30,000,000 on rail-
way and steamship construction, for which 49, Consolidated Debenture
stocks have been authorized but not offered on the market. The end has
nearly been reached with all the important work on construction and im-
provement that was in progress, and only a comparatively small portion
of the money in hand will be required for its completion.

No new works of any magnitude are contemplated at present and there-
fore no necessity exists for the further issue of capital st 1t is not un-
likely, however, that the directors will, at the meeting in October, recom-
mend to the shareholders that the authorized ordinary share capital be
made to conform to the amount for which the company has legal warrant
80 ‘é}s 8(5 pm\lrildsc for the future capital requirements as and when they arise.
—V. 989, p. 3

Chicago & Alton RR.—Agreement.—

See Union Station Co. of Chicago below.—V. 99, p. 47.

Chicago & Eastern Illinois RR.—Operations on Chicago
&Indiana Coal Ry.—Bigelow & Co., N. Y. and Phila., have
received some additional data from the receivers bearin
directly upon the operation of the Chicago & Indiana Co
Ry., concerning which the firm says in substance:

ThG‘]lrospccts for the Chicago & Indiana Coal Ry. seem to be very poor,
as set forth by the fact that products of mines constitute over 729, of its
total tonnage and nearly 529 of its total revenue, while the receivers have

previously said that the company’s coal fields are substantially worked out,
and all other coal-mining along the line has practically ceased (V.98 p. 1992)

(1) Freight Business of Ch. & Ind. Coal Div. Determined on Mileage Pro Rata.
July & Est

$188,694
34,768
50,837
$324,299
32,430
Net freight revenue. $291,869
(2) Freight Statement Chic. & Ind. Coal Ry. and Chic. & East. Illinoi -
ing Freight Billed from and Received at Chic. & In((l. C(z;ZI Ry.mb(')t?t'igrfst."

July & Nov. 1913 —Esti ‘ear-
(a) Forwarded— Tons. (P.C.) Revenue. P.C.)) ’I‘vo;gz‘alcflrg,é’fgg
Products of agriculture 10,625 (9.56) $12,478 (18.27) ’
Live stock (99%) ete. 1,682 (1.51) (4.46)

Bit,?min .(z{)al, 5%.47 o D !

stone, &c., 47.53 72.07 v 51.

Products of forest 970 (‘(0.873 3 é?)z (‘2})§§)> 906,080 s
Other commodities.__ 1.397 (1.26) légg; : j

Manufactures . __ 16..:3':'2 (14.71)
tal 111,158(100.00) $68,299(100.00) 666,949 $409,793
2,328 1,466 13,969 8,799

Originating on line
Received by li

Via the line 8,473
Total freight revenue

Less est. amt. for switching absorbed & other claims, 109, 5,405

Total
Connec

AV e O S 11
bReceived from con- od

nectlnﬁ lines., incl.

C.& E.I. RR___. 99,738 $68,108 598,420 $408,648
Grand total 213,224 $137,873 1,279,347 $827,240
Revenue for the year obtained b 1tiply: sults July

Nov. 1913 by six (See also V- 08, p. 1003) oS0 . Lrg = of July and
Chicago Great Western RR.—Lease of Part of Road.—

The company has leased for 50 years to the Minneapolis

St. Paul Rochester & Dubuque Electriec Traction Co., com-

monly called the “Dan Patch,” the portion of its line ex-

tending from Randolph to Mankato, Minn., 57 miles.—

V. 97, p. 1203.

Chicago & Indiana Coal Ry.—Freight Business.—
See Chicago & Eastern Illinois RR. above, and compare V. 98, p. 1992.

Chicago Rock Island & Pacific Ry.—Underwriting
Syndicate.—It was stated this week that an underwriting
syndicate has been formed to guarantee the taking of stock
to be offered to the stockholders of the Rock Island Co. and
bondholders of the Chic. R. I. & Pac. RR. See proposed
plan in V. 98, p. 1919.—V. 98, p. 1993.

. Chicago Elevated Rys.— Debentures.—The following par-

ticulars are given out regarding the re-issue of $7,000,000
10-year 69, debentures, made in connection with the pay-
ment on July 1 1914 of $30,000,000 3-year 5% notes.

Notes dated July 1 1914 and due July 1 1924, but redeemable, all or any
art, when drawn by lot, at par and int., on an{ interest date up to and
ncluding July 1 19?9. and thereafter at a premium of 214 9% ,upon pub-

lished notice in New York for at least four weeks £ﬂor to redemption.
Interest and Y)rlncipal ayable in gold at National City Bank of N. Y.,
the registrar. enom. {100 and $1,000 c*. e

Principal and interest payable “without deduction’ for any tax or taxes
other than such as may be imposed upon the holder hereof under the
authority of any Fedemrlncome tax law which the promissors may be re-
quired or suffered to pay hereon, or to ret om, under any present

$69,765 680,918 $418,592
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or t’u:ure law of the United States, or any State, county or municipality
therein.

Seo sale of $14,000,000 2-year 5% secured goldnotes of Chicago Elevated
Rys. in*‘Chronicle’” of June 27, p. 1992.

Cincinnati & Hamilton Traction Co.—Decision.—

Judge Sater in the U. 8. District Court at Columbus on July 9 held in-
valid the ordinance recently passed by the City Council and signed by
Mayor Spiegel, which provided for a 5-cent instead of a 10-cent fare from
Cincinnati to Carthage and Hartwell. An injunction is granted against
the enforcement of the ordinance. .

The Court holds that all of the franchises under which the Millcreek
Valley line is being operated between Fifth and Walnut streets and the
present north corporation line of Cincinnati are valid and have not_expired,
and that the enforcement of the ordinance would wrongfully impair, and to
a considerable extent destroy,the property rights of the company and of
the Ohio Traction Co., and also operate to the detriment of their stock-

holders and creditors. Compare V. 98, p. 1392

Columbus Bluffton & Eastern RR.—Transferred.—The
Union Trust & Savings Bank of Bluffton, the receiver, on
July 7 placed on record a deed conveying the road to the
bondholders’ committee which purchased the same at re-
ceivers’ sale in Feb. 1914. A mortgage has been made to the
Fletcher Trust & Savings Bank of Indianapolis for $504,000.
Practically all claims arising from the wreck in Marion, O., on
July 7 1912 have, it is stated, been paid.—V. 98, p. 1920.

Columbus Marion & Bucyrus (Electric) Ry.—Trans-
ferred—James H. Caldwell of Troy, N. Y., Chairman of
the bondholders’ committee which bought the road at fore-
closure sale in May 1913, has turned over the property to a
new company, with George Whysall as President and Gen-
eral Manager. See reorganization plan, V. 96, p. 1488, 1839.

Des Moines & Ft. Dodge RR.—Meeting Adjourned.—
See Minneapolis & St. Louis RR. below.—V. 98, p. 1844.
Edward W.

Detroit United Ry.—Apﬁmisal.—-Prof.
Bemis signed a contract with the Street Ry. Commission on
July 6 to make an inventory and appraisal of the company’s
property within the one-fare zone, to be completed by Oct.
10, a month before the fall election. An extra month will
be allowed for a detailed report.

If the appraisal is acceptable to the company’s officials, and the city
and company can agree on a purchase price, the Street Ry. Commissioners
hope to have the question of ;\)urchase and the bond issue submitted tc the
gggp&goag Otéle fall cilectlt;n. At sizh_e ?'Okm ankslr considers its property worth

,000, as an investment, it is likely that a purchas .
to li)gs Sit‘l‘mkthlolmfrf’woiud rlxohtbc t;z}r i rn}lln this fim‘l)m. e etk
esident Hutchins in a letter offers the fullest co-operation in t.
ptxl'ovli(dled th]e ﬁongpani’;hislr"eaiwd fairly. If for anyx;'eason thl:a ch:m‘;)c;:g(};
should conclude to withdraw its co-operation, Prof. Bemis i ives
an extension of time for his work.—Vl.) 98, p. 1693. B StibEstn

Hudson & Manhattan RR.—Authorized.—The N. J.
Public Utility Commission on Thursday approved the appli-
cation of the company to issue $154,000 1st Ref. M. 5s of
1913, making $36,716,633 out.

The bonds have been already authorized by the New York Publi v
Commission (V. 98, p. 1156)—V. 98, p. 1993. s e

Illinois Central RR.—Settlement.—The company and
the Yazoo & Mississippi Valley have reached a settlement
with the State in the litigation growing out of the ad valorem
and privilege taxes levied on the roads, which have been
pending for some time. Compare V. 98, p. 1459.

Under the settlement both companies are to pay privilege taxes. e
Yazoo & Mississippi Valley is to pay in full on the basis fixed by the Cg‘llxll-
g:r&iftg ?6112913 and thg Ill'ilngis Central is tlo pay half olf 1:he increase made

er assessment. The agreement also carries with it the
of the same basis as to 1914.—V. 99, p. 48. bl

_Intermountain Rate Case.—Order of Commerce Commis-
sion.—The Inter-State Commerce Commission, by agree-
ment with the carriers, on July 11 fixed Oct. 1 next as the
date on which its order in the intermountain rate cases is to
become ef‘fec’gwe, except as to certain articles embraced in
Schedule “C”, regarding which a re-hearing will be granted.
The original order, which was dated June 22 1911, never
became operative, owing to the litigation brought by the
railroads to test its validity. The U. 8. Supreme Court on
June 22 rendered a decision favorable to the Commission (see
editorial, V. 98, p. 1953-55). The statement made by the
Commission follows:

The Supreme Court decision recently handed down full
position which the Commission had taken in its order. ’lyhzuts::zllré-ecdog?ﬁ
nental carriers have acquiesced in that situation. As the order itself dates
from June 22 1911, a new effective date had to be set on which the order
should become operative. To permit the compiling and publishing of the
tariffs to be put in effect, the Commission has fixed the date of Oct. 1 1914

at which time the order is to become operative upon all articles except
certain articles named hereafter as embraced in Schedule C. By Oct l1

therefore, the trans-continental carriers will have in_effect new schedules
(“:‘or},form{nﬁ_ieitherlllterzltl‘y to thetfourth sectign of the Inter-State Commerce

ct, or taking only such percentages over the through
na'ti;el? tgr thmpcctilve ﬁortlees 1111 ge ﬁriginal order.g TS iR
e Com! on also determined slightly to alter zone

the original order in order to make the zones on diagonal ?r(:}ﬁgsfgggncdtl}xg
Lake Superior region to the South Pacific Coast andaﬁ'om Galveston to the
North Pacific Coast conform to the zones already fixed in the tariffs
applicable to class rates. The zones as originall{ defined will still apply to
direct westbound movement, along substantially the same parallels.” It
will thus come about that by Oct. 1 on 372 commodities car-loads and on
41 cortqmodina less than car-loads the fourth section order will be fully
operative.

On representation of the trans-continental carriers it w
without at this time in any wise modifying the original order%sxgggggiﬂleddi:
cated above in the matter of zone boundaries, to grant a hearmg early in
October to afford the carriers opportunity to show tnat on certain articles
a areater degree of relief is justified than that afforded under the original
order. This hearing in October will be confined to articles where the
present through rate from the Missouri River to the Pacific Coast for car-
loads is $1 or less, and for less than car-loads $2 or less. It embraces 107
items, 67 car-loads and 40 less than car-loads. The traffic in question
contributes heavy bulk traffic where there is now heavy shipment by sea
from the Atlantic to the Pacific.

By express stipulation of the carriers they agree that after said hearing
and after the Commission has given consideration to the data therein
adduced, the carriers on Jan. 1 thereafter will without delay comply with
the order of the Commission in toto. They maintain that they can sub-
stantlate the contention that on some of this heavy sea-borne traffic they
are entitled to a greater degree of relief than was afforded under the terms
of the original order. 5 .

The upshot of the matter is that the Commission’s order on Oct. 1 will be
in effect for all articles except those last mentioned, and on Jan. 1 there-
after for all articles whatsoever, and under the terms of the original order
unless as the result of the October hearing the Commission determines that
additional relief upon the indicated articles in Schedule O is appropriate.
Schedule O embraces such articles as sulphate of ammonia, chloride of cal~

| cium, carbide of calcium, canned fruits, fish, corn, all meals, mince meats,
| tomatoes, &c.; green coffee, cotton piece goods, hardware and tools, pig
| iron, structural iron, iron fence, iron posts, iron pipe, wire fencing, paints,

paper and articles of rice, radiators, sc«:tioqal boillcrs. &e.; pig and slab tin

and insulated copper wire.—V. 98, p. 1993.
Kansas City Clay County & St. Joseph (Electric) Ry.

Results for Years ending May 31 1914.
Gross earnings_ .- - _-$581,033 | Accrued bond interest $151,106
Net, after taxes- - 270,053 |Balance, surplus. ... -__ 118,947

A block of 1st M. 5s of 1941 is offered at 9414 and int.—V. 98, p. 1157.

Kansas City Mexico & Orient Ry.—Circular to Creditors.
—A circular letter sent out July 13 by counsel for general
creditors says in substance:

On July 6 1914, in a suit to foreclose a mortgage, the property was sold
for a sum insufficient to pay in full the bonded debt and leaving nothing
for general creditors. After the sale, a new company, styled The Kansas
City Mexico & Orient Railroad Co., took over the entire property and is
now operating the system. Representing a number of the creditors, we
contend that the new company s virtually the old company under a new
name, and that the new company 1s liable for the debts of the old, at least
to the extent of the interest which the stockhplders of the old company
will have in the new company. Accordingly, we have instituted suit inthe
District Court of Sedgwick County, Kan., at Wichita, for the enforcement
of the rights of creditors we represent. For co-operation address New &
Krauthoff, Gloyd Building, Kansas City, Mo. [Signed by said firm; also
by McClintock & Quant, Topeka, and Houston & Brooks, ‘Wichita.]

[The suit, it is understood, will come up in Wichita to-day.
company applied to the Kansas P. U. Comm. for permissi
$45,000,000 stock (the auth. issue, it wassaid, would beraised to ,000,00
and $6,000,000 of 2-year 6% gold notes, secured by pledge of $31,000,000
new bonds, these bonds for first five years to be entitled to interest only if
earned, non-cumulative. The Commission, it is said, has limited the stock
issue to $20,000,000, but sanctioned the proposition as to bonds and notes.
(See V. 98, p. 1244, 1845.).—V. 99, p. 119.

Kansas City Railways.—Franchise Ordinance.—The
ordinance adopted by the City Council of Kansas City, Mo.,
signed by the Mayor, accepted by the company, and on July 7
voted by the people, forms a pamphlet of about 60 pages.
Some of the leading provisions we have condensed as follows:

Merger —The com{mny (duly organized for the purpose) will acquire all
the property, franchises and rivileges in Missouri owned by the Metro-
solitan St. Ry. Co., Central Electric Ry. Co. and the Kansas City Elevated
hy. Co., and all the Pmpertyof said Kansas Clt{ & Westport Belt Ry. Co.,
free and clear of all liens except judgments for injuries. At the same time
all contracts between the city and said other companies and all claims
thereunder, except as l}cmin otherwise expressly stated, are annulled.

Term of Franchise.—30 years from vote on ordinance by the people.

Orqanizatwn.——’l‘he aggregate amount of outstanding mortgage indebt~
edness and capital stock of the company shall at no time exceed the value
its property, wherever situated, exclusive of franchise value under this
ordinance. The company shall upon demand deliver to the city one
share of stock to qualify each person designated by the city as its
representative on the board. The stock of such company shall, pending
the acquisition of the title as aforesaid, be deposited with U. 8. Judge
william C. Hook, to be held for the benefit of the parties entitled thereto
under a plan of reorganization to be hereafter prepared or in case reorgani-
zation cannot be effected, then for the benefit of those who pay for the stock.
Such plan of reorganization must be in harmony with this ordinance and
must be approved by Judge Hook or his successor in office. Of the 11
directors, Emsa.s City, Mo., shall select five,who at the outset will be
William T. Kemper, John H. Wiles, Davis M. Pinkerton, Frank O. Niles
and John W. Wagner fo serve for 5,4, 3, 2 and 1 years, respectively. The
city may by agreement with Kansas City, Kan., give to the latter the right
to name not more than two of said five city directors.

Books.—The City Comptroller, or accountants authorized by him, under
the direction of the Mayor or of the city directors, shall have the right at
all reasonable times to examine all the books, vouchers, &c., and there shall
also be an annual audit for the year ending May 31 and a formal written
report by ublic accountant selected by company and City Comptroller.

Board o, Control.—Will consist at outset of P. J. Kealy for the company
and Robert P. Woods for the city, with salaries not less than $6,000 nor
over $10,000; any difference between to be determined bf’ an_arbiter to
be selected by the judges of the Kansas City Court of Appeals. Said board
of control shall, with the aid of engineers, clerks, &c., (1) supervise the
routing, stopping and schedules of cars; (2) require the operation of suffi-
cient cars; (g? supervise construction, rn(;onstruction. equipment, &e.;
(4) properly ¢ assify and charge all expenditures; (5) sulperviso the book-
keeping; (6) file semi-annually complete statement of all receipts and dis-
bursements, and of the condition of the capital and other accounts, &c.
Tares —The fares, until and unless reduced as in this ordinance provided,
shall be 5 cts. for each passenger over 12 years of age and 214 cts. for each
passenger of 8 to 12 years, over entire system within the city. Universal
transfers free over all Pmts of the city, and also over all parts of the system
in Kansas within the limits of Rosedale and Kansas City, Kan., and inter-
mediate points, sO long as the company shall operate therein.

Rchabi}italion——lmmcdiale Eztensions and Additions—As soon as the
12th St. viaduct is completed, the company shall electrify all parts of the
system not then electritied. The company shall proceed immediately to

%b its entire street railway and equipment in first-class condition and com-
plcte the worl within three years, expending $1,500,000 or so much thereof’
KS may be necessary, adding also for each of the three years 25 new cars
and 5 miles of track as extensions (shown in the ordinance).

The city shall own and be charged with the cost of the following named

ortions of said lines viz.: Broadway_from Southwest Boulevard to 24th St.,

gnd thence across the I{lnion Station Plaza or along 24th St. to Main 8t. and
/ t. to 19th St.

alons l\tgn?ti'?hsr $250,000 shall be used at once to build such other extensions

oard of control may determine.

Future Extensions—The city at any time after three years may require
the company to construet extensions as follows: (a) any 4 miles of track a

ear not manifestl unneeded; (b) such additiona. extensions, reasonably
}’,eccsgary that will pay not less than 6% per annum over and above the

ense of operating and maintaining.
iohts to Other Companies.—The city shall have the right to authorize

e gr more street railway companies to use the tracks of the compan
?n six consecutive blocks or less, also over the Main and Delaware, 10t
s(:;r 3d St. and Cherry St. loops and the Allen Ave. viaduct.

The company shall pay to each existing interurban line for the use of
interurban cars while on the company’s tracks, a sum equaling 15% of the
amount received by it from each through passenger at its regular city rate.

Ezxpress M atter —The company may carry U. 8. mail and also light pack-

cels.
agf,sav‘t?;ﬁfoomp%n? rlzllusc pave for 18 inches beyond each outer rail—

s for 30 inches. X
onSt?:w%?Zminq. &c.—The company shall sweep, keep clean and free from
snow and ice and ﬁprmkle or oil that portion of the streets which it is re-
quired to pave :mTtll(cep in repair, the city to furnish the water free.

rapital Value.—The ca

hel('lettapy? fixed at $25,648,806, plus the cost of all additions, extensions and
betterments made after May 31 1913 &)roperly chargeable to capital account.
The amount named takes into consideration the value of all existing prop-
erty in Missouri on May 31 1913, together with the value of the earnings
for the fixed period of existing contracts with the city, as well as the total
moneys expended in building up said 1;gl‘operties. said sum being a compro-
mise between company and city of their respective calculations.

The company agrees to procure such new money as, together with such
portions of the surplus as by this ordinance may be used to pay for ex-
tions and additions to property in Missouri, will provide the following sums
of money Wwith which to pay for additions and extensions to be made in
accordance With this ordinance, to wit, yearly:
doia1018. 1019-1923. 1924-1028. 1929-1933. 1934-1938. 1939-1943.
000 $725,000 $775,000 $825,000 $875,000 $925,000

Such new money shall be added to and become a part of the capital y(:;.lue.
and if the net earnings, in the aggregate, exceed or are less than 35%_ of
the gross receipts in any year, then the amount so to be annually expended
shall be correspondingly increased or diminished.

There has been filed in the City Clerk’s office a reconcilement dated
Sept. 6 1913 of the appraisals of Bion J. Arnold and L. R. Ash (V. 66,

ital value of all of the Property in Missouri is
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p. 553), wherein it is agreed that the depreciated physical value of all
property in Missouri and Kansas May 31 1912 was $£22,500,000, 849
thereof being in Missouri and 16% in Kansas. There has also been filed
a statement showing that between May 31 1912 and May 31 1913 the re-
ceivers added to property value in Missouri $600,000, making the total
depreciated value, exclusive of other elements of value, of the physical
property in Missouri $19,500,000 as of May 31 1913. The board of con-
trol shall within 90 days adjust said appraisal inventories in detail without
increasing or decreasing the totals as stated in this paragraph. -

Disposition of Earnings.—Out of each year’'s gross earnings in Missouri
there shall be paid in this order: (1) All expenses of management, opera-
tion and maintenance, and all taxes, license fees and special assessments.
(2) To the company 6% per annum, cumulative, upon the capital value
from time to time determined. (3) All liabilities for personal injuries and
damages to property. (4) The remaining surplus income shall be credited
to the city from time to time and shall be used by the company to pay for
extensions and additions to the property until the sum of $6,300,000 is so
used. No part of said sum and no part of the value of any additions or
extensions acquired by the use thereof shall be added to or become a part
of capital value or be considered as a payment in reduction thereof.

‘When said $6,300,000 shall have been so used, then and thereafter the
surplus income shall be paid two-thirds to the city and one-third to the com-
pany. The two-thirds belonging to the city shall be credited to it until
the city otherwise ordains and be used either (a) to reduce capital value,
or (b) for additions and extensions approved by the city's directors.

Tho city expressly reserves the right at any time after said sum of $6,-
300,000 shall have been paid, first, by ordinance, toreduce fares and thereby
diminish the amount of its share of surplus income, but not so as materially
to reduce the company'’s share below what it would be if the fare had not
been reduced; and, second, by ordinance approved by vote of the people
to direct that its surplus income be used for any other public purpose.

When and as said surplus is used either to reduce capital value or to pay
for additions or extensions, it shall be deemed and taken to be an invest-
ment by the city of so much money in the property towards the acquisition
of title to the property as hereinafter provlde&). and to that extent the city
shall become and be an owner of an equitable interest in the property ,sub-
Ject to the company’s right to capital value, the return thereon and partici-
pation as defined in this ordinance.

‘When and as capital value is reduced,the 6% return thereon shall abate
and cease pro tanto. The rights and interests of the company, share-
holders, bondholders, mortgages and all persons claiming any interest
in the property under or through the company shall be restricted and
confined to and be no greater than the right to be paid the capital value
of the property from time to time.

11 the covenants in this contract shall run with the property in what-
soever manner the same may be mortgaged, sold, transferred or conveyed.

Maintenance, &c.—Each year the board of control shall determine what
percentages of the gross earnings shall be used during that year for (a)main-
tenance, repairs, renewals and depreciation, and (b) for damage claims,
such percentages to be not less than 16% and 49, respectively.

Riggt of City to Acquire.—The company agrees that the city shall have the
right (when legally empowered so to do) to become the owner of the prop-
erty in Jackson County, Mo., as follows:

(a) Whenever, by application of the city’s share of the surplus, the capital
value shall be reduced to an amount not in excess of 50% of the combined
capital value and cost of extensions and additions, then the city shall at
once become the owner of all of the property in Jackon County, subject
only to a lien securing the payment of the balance unpaid of the capital
value in Missouri and any mortgage securing same.

(b) Whenever, by the application of the city's interest in the surplus
income to the reduction of such capital value and to the payment for ex-
tensions and additions to property and by payment, by the city to the
company, of cash, the capital value shall be so reduced, or the actual value
80 increased, that the unpaid portion of the capital value shall not exceed
50% of the sum mentioned, then if the city shall also pay to the company
in cash the value of the remainder of its right to participation and the cost,
if any, of redeeming before maturity such mortgage bonds of the company
as it may be necessary to redeem in order to accomplish the purpose afore-
said at not exceeding a premium of 3% on the bonds so redeemed, the
city shall thereupon become the owner of all said property in Missouri,
subject to a lien to secure the payment of the unpaid portion of the capital
value and any mortgage securing same or any part thereof.

Whenever such capital value shall be reduced by any of the methods
aforesaid to 50% of the sum fforesaid then the company's right to partici-
pation in the surplus shall cease and entire surplus shall belong to the city.

(¢) The city may at any time pay for the entire capital value but
prior to the time such capital value shall have been reduced to one-half
of the sum aforesaid, it shall pay also for the value of the remain-
der of the company’s right to participation in the surplus income, and also
the cost of redeeming, before maturity, mortgage bonds in order to accom-
plish said purpose, not exceeding a preminm of 39%'on bonds so redeemed.

If, however, before the company’s right to participation in the surplus
Income begins, the city should pay in cash the entire capital value and also
all sums due as a return thereon, as well as the said sums necessary to re-
deem bonds, then there shall be no payment on account of the value of the
sald right of participation, but in such event the city shall take the property
only for municipal operation and ownership, and shall continue to own and
operate the property for a period of 5 years thereafter, or it may sell said
property, or to grant the right to operate the same, to another than the com-
pany within said period on gving 6 mos. notice and paying to the company
the full value of the company’s right of participation in the surplus income.

Mortgages.—Any and every mortgage shall conform to the provisions
of this ordinance, and may cover the whole or any part of the property
at any time owned, but not any line or extension built by the city. It may
tnclude all property in Missouri and Kansas, but that portion which in

Tissouri shall not stand as security for so much, if any, of the obligations
at any time outstanding as are in excess of the then capital value of the
Dart of the property in Missouri, and it shall be released as to such prop-
erty when such capital value and the return thereon has been paid. 1f,
however, it includes only the property in Missouri, then the aggregate
amount of bonds at any time issued and outstanding under all mortgages
which are liens upon such property shall never exceed the then capital value
as herein defined. Whenever the city acquires the property all such mort-
Bages, 50 far as they are liens upon the property acquired, shall be closi
nn;i the principal in'debtedness Lln"rohy secured shall not be increased.
b ln the event mortgage bonds theretofore issued by the company shall

© In excess of the amount subject to which the property is to be conveyed
to the city under this ordinance, then the city shall nave the right to desig-
;mw which of said bonds up to the amount subject to which the property

§ to be conveyed to the city shall continue to be secured by the lien of such
mortgage on property then acquired,

\ In aid of the present contemplated plan of reorganization and the refund-
ng of the present existing bonded and mortzage debt, the company is
%gtlmnzod to execute a mortgage, as above provided, and issue thereunder
’“nds of an amount not in excess of the then capital value, as herein defined.

hereafter, the company shall, before making any increase of its stock or
bonded indebtedness, notify the city’s directors of such proposed increase.

(:l such increase shall be made o as to malke the total outstanding stock
anF b?nds in excess of the limitations provided for above.

uvery receiver, trustee, purchaser and successor of or to the interest
and rights of the company shall be bound by this contract.

o DL rsg&;’sl.’—(/omlmny shall not diseriminate either in favor of or against
Z%n dors“mmncgusn of his or her affiliation with any labor organization.
bear this cndor‘zgmeny TAllstock certificates issued by the company shall
condition that it shati al The holder hereof has taken this certificateé upon
as provided i always be voted for the election of city directors,
power of revogat?igg r{ﬁ‘nc{}‘m contract with Kansas City, Mo. Without
to that extent, so to \('xo}eaiv}?" of said city is constituted attorney in fact,
dividend upon or vote an n§ stock. No stockholder shall receive any
endorsed." v share of stock unless he holds a certificate so

Forfeiture.—1f the com:

(l))rd}nancc proihlh{te(}. or \I::llml’lﬁ;alllt‘t‘:‘ii‘ggutlci)yd((l)oa?gynggtogrtfzrilrl:ggrlgultxp&?

v its terms, it shall forfeit X o {
forfeiture shall not affeot Clcu:li'lié‘llﬁlﬁ? 'cnonﬁrrcd by this ordinance.butsulch
the com 3 . ortgagees and those claiming under

ompany to capital value and return the; in provided

Ezpiration of Grant.—At the expiratio; fuﬁon' as here nlp Tl
ha.vL(; the {Ig}{lt eluilcrlto {,akc over the Dl‘(?m(‘)rt$ ()K?l f;ﬁ?ﬁi‘ein“i 3fwthcc Emm‘id
Dportion of the capital value, or to sfe 3 e -
poration, such new company o pay Uherofor tn haal thae whonid Dordon

apite and, 10 cit; 5

The expiration of this frallclltseysmﬁegginﬂ},e}} ?gd",'}?m:l l}rl&g.}nmaﬁnq
the mortgage indebtedness existing against the )tro er;“ 1 0?1:? the approval
of the city, but the same shall continue as a uexl\ agal St the pro erty, and
grery persan. including the city. who shall come inte. s sain of the same.

U the expiration of this franchise, the city may, if it desires so to do, re-

quire the company to continue to operate under this contract, pendin;
purchase or other arrangement, and if no such purchase or 03113- an";a:;:;cel3
ment shall be made. the company s rights shall hereunder cease and terminate
and then the city through its trustees shall take over the property subject
to the unpaid portion of capital value and operate it under the terms hereof
but shall apply all surplus income to the payment of capital value and reLurn'
thereon until its entire payment shall have been made.—V. 99, p. 119.

. Louigyille & Nashville RR.—Bonds Called.—Twenty-
five bonds of the Pensacola division have been called for pay-
ment at 105 and int. on Sept. 1 at the company’s office, 71
Broadway, N. Y. City.—V. 98, p. 1845.

Maine Central RR.—Increase Denied.—The Inter-State
Commerce Commission on July 16 denied the company’s
application for an inerease in rates.

The company stated in its application that, “while gross earnings
!mye increased, increased expenses have so reduced the net earnings that
1t is probable that the usual 6% dividend cannot be earned; that earnings
should be sufficient to meet expenditures for enlargement to passenger sta-
tions, enl:trgcnujnls to freight stations and other structures, enlarge-
ment to bridges, increased weight of rails, re-ballasting and all similar items,
that respondent has in contemplation corresponding inereases on east-
bound class rates and also on grain rates; that the proposed rates arelow.””

The Commission states in its finding: “The proposed rates are for long
dist‘a.nc(‘s and to territory where the competition is keen. The rates now
existing and which it is proposed to increase were voluntarily established
and have been maintained for more than 6 years; they are not lower for
the distance hauled than rates generally to the territory involved. The
law cast upon the company the obligation to justify proposed increase
rates and in this case that obligation is not satisfactorily discharged by the
presentation of claims of earnings per ton mile and proof of increased gen-
eral operating expense. If the rates heretofore maintained yield less than
a fair return for the services rendered, that fact is not established of rec-
ord. That the average length of haul is slightly in excess of the haul from
points from which it is proposed to continue the Boston rates does not prove
that the rates under suspension are just and reasonable rates, there being
evidence as to the reasonableness of the Boston rates.” See V. 98, p. 1459

Minneapolis & St. Louis RR.—Adjourned.—The special
meetings of the stockholders of the company and of the Des
Moines & Fort Dodge RR. to ratify the proposed consoli-
dation of the physical properties of the two companies, and
which were adjourned until July 15, have been further post-
poned to Aug. 18 and 17, respectively.—V. 98, p. 1845.

Minneap. St. P. Roch. & Dubuaue El. Trac.—Lease.—
See Chicago Great Western RR. above.—V. 93, p. 731.

Minnesota Central (Electric) Ry.—Morigage Authorized.
—The directors recently authorized an issue of $300,000
20-year 1st M. gold bonds to bear net over 79, interest, to
construct and equip the Brainerd Street railway and acquire
real estate in Brainerd and Crow Wing County.

Under the franchise in Brainerd, the company must begin active con-
struction work by Sept. 15. At least 5 miles must be built in the city and
the line will form part of an interurban line covering the Cuyuna iron range
:ILlnld lxta\'mgi‘a length c()lf \115 miles, L-om‘\\ccting Deerwood, Crosby, Ironton

verton, Cuyuna and Manganese. An extension from Brair :
rows will be built later. ERISnD po e

Missouri Pacific Ry.—Bondholders Unite.—The presens
situation in the affairs of the company has led the holdert
of certain of its bonds to take steps for the protection o.
their interests in any development which may take place
Two committees have been organized, and while immediate
deposit of bonds is not solicited, holders are invited to send
their names, addresses and list of holdings to the secretaries
of the respective committees. The committees are (see
advertisement on another page):

For 40-Year 4% Gold Loan Bonds of 1905 (837,255,000 outstanding) .—
%{er;]mn]lnh St‘:“pnigzl Jtl; Chn;r{;\m}:’ ‘Izo‘birrtv de Bauer, Brussels; Otto H.
ialm, John W. Platten, and W. H. Williams. B. W. Jones, 16 Wall St.
Seﬁrcl?’r&'}axld \\"?i’tz«‘,f& (l‘,asehcnuns(*l. g e it

“or the First and Refunding Mortgage 5%, Bonds of 1909 (about $29.806.-
000 outstanding).—Alexander J. Ilcmph'ill, Chairman; Robert Flén?l(x":'g
8f ;:on'lc‘lon)\.‘Do]nnk‘(] (;..AGc-(:dej. JL)‘mmI(' J. Hanauer, Alvin W. Krech and
2. E. Ter Meulen (of Amsterdam). Lewis B. Frankli 3
is Sec. and Cravath & Henderson are cnunsol\. e B

Explanation by Member of One of the Bondhol % i

Kuhn, Loeb & Co. have a vital interest in thedﬁggdsc.owcrg;ltlggetsﬁey
b_rougpc Lhen) out and they have been in receipt of numerous inquiries
since the decline. It was thought best to let the holders of these securities
know that responsible bankers were looking after them.

It is a new departure to form protective committees for a

r ¢ 1 r roperty in
no lmmsdmt,e crisis, but it was decided that by getting into thx(): field now
ﬂ;\lﬁgl'u‘lf:xll‘z?&llctltiTO mu;lr}c be saved. The Gould directors themselves
: 2d that a readjustment Missi >aci

e It ent of the Missouri Pacific financial struc-
tltr, was supposed that the board of directors, in accordance with the
sta (l:glel')ls made at the time of the extension of the $25,000,000 of notes,
gou Iﬂv once start work on the readjustment. It seems that nothing has
loen tlm)ei:\lon;: these lines, and with the President and several directors
a ’f"é" hlt s plain that nothing will be done by them until fall. A readjust-
ment should be undertaken more qucikly, to be completed before the ma~-

urt The committees were not formed aft -
turity 0_‘ the notes. T ¢ o after any confer-
ences with Mr, Gould or his associates. i - >

Stockholders’ Commitiee.—In view of the formation of
committees representing bonds, the following-named com-

mittee has been formed for the protection of the stock:
F 2'1"3’!’“““: Jor Stock—J. N. Wallace, Chairman; J. Horace Harding,
Lftkl,l'lck Strauss, Albert H. Wiggin and Robert Winsor, with Joline,
"‘“V"’.‘l&.RﬂUlbone. as counsel, and C. E. Sigler, 54 Wall 8t., as Secretary.
"i ¢ it is not deemed necessary to call for deposits at this time, the
committee, pending further developments, requests names, addresses and
amounlt of holdings of all shareholders.

h A director is quoted .as saying that there is no possibility of a recelver-
ship Il)rmr to the maturity on June 1 next of the extended notes, since, he
stated, the company has practically no floating debt and has funds for in-
tc.‘i‘l‘s(: charges. "The directors of the Denver & Rio Grande, it is understood,
v;,l i etermine at a meeting to be held Aug. 6 whether or not that company
st a.rP“-" the half-year’s interest due Sept. 1 on the $49,925,000 Western
F aq ic bonds guaranteed by the D. & R. G. but not by Mo. Pac.}

.} y 5 > ~ r

.(.f’”mmmce for 3-Year 59, Secured Gold Notes (Extended at
6% to June 1 1915).—Because of the formation of the afore-
said committees, the following have organized to protect the
holders of these notes, but does not now deem deposit
necessary.

Edwin G. Merrill, Chairman, Pres. Union Trust Co. of N. Y.; Stephen
Baker, Pres. Bank of Manhaftan Co.; Howard Bayne, V.-Pres. Col.-
Knick. Trust Co.: Louis V. Bright, Pres. Lawyers Title Ins. & Tr. Co.;
A. B. Hepburn, Chairman Chase Nat. Bank; Henry Ruhlender, Speyer &
Co., and E. K. Boisot, V.-Pres. First Nat. Bank, Chicago, with Spooner &
COT%L counsel, and Henry M. Popham, Secy., 80 Bway., N. Y.—V. 99,

p
Mobile & Ohio RR.—Postponed.—The meeting of stock-
holders to approve an authorized issue of $50,000,000 bonds
and $3,000.000 notes, to retire which $3,000,000 bonds will
be reserved, has been adjourned from July 14 to July 27.
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Of the bonds $5,000,000, it is stated, will be reserved to
construct a new bridge across the Ohio River at Cairo, Ill.
The company now uses the Tllinois Central bridge at Cairo.
—V. 98, p. 1694.

New Mexico Central RR.—Sale Adjourned.—The sale of
the road, set for July 3, has been postponed to Sept. 10.

In order to guarantee the expenses of the receivership until that date,
the Pennsylvangl: Trust Co. of Pittsburgh has given a certificate of deposit
of $200,000 in bonds of the company. Plans, it is reported, are on foot
by the bondholders to reorganize the company and to finance the con-
struction of an extension of the road southeast to Roswell and west to Salt
Lake City. A syndicate of Paris bankers has, it is rumored, agreed to
furnish $7,500,000 for these extenslons.—V. 98, p. 1993.

New York Central & Hudson River RR.—Rumors.—
The quotations for the company’s stock have declined this
week on rumors that the company may be unable to continue
the present 5% rate. Action on the next quarterly dividend

is not expected until the usual time, about Sept. 10.

The net earnings for the 5 months ending May 31 were $7,276,116,
against $9,300,221 in the same period last year and the earnings of the
controlled roads have also decreased. Compare V. 99, p. 41. Unless the
Inter-State Commerce Commission should grant the pending application
for an increase in rates, it is generally suépposed that the directors may be
compelled to reduce the dividend.—V. 98, p. 1845.

New York New Haven & Hartford RR.—Eeport of
1.-8. €. Commission as to Investigation Ordered by Congress.—
The I.-S. C. Commission on July 13 made publie its report
of over 60,000 words regarding the results of its investiga-
tion, ordered by the U. S. Senate Feb. 7 1914, into the
financial transactions of the N. Y. N. H. & H. RR. Co.
Some extracts follow (compare editorial on a preceding page):

Attempt at Monopoly.—This investigation has demonstrated that the
monopoly theory of those controlling the New Haven was unsound and
mischievous in its effects. To achieve such monopoly meant the reckless
and scandalous acceptance of money; it meant the attempt to control
public opinion; corruption of Government; the attempt to pervert the
political and economic instincts of the people in insolent defiance of law,

The difficulties under which this railroad system has labored in the past
are internal and wholly due to its own mismanagement. Its greatest
losses and most costlf' blunders were made in attempting to circumvent
gm{»fimll)“crllml regulations and to extend its domination beyond the limits
fix: y law. x

The subject-matter of this Inquiry relates to the financial operation of
a railroad system which, on June 30 1903 had a total capitalization of
approximately $93,000,000, of which $79,000,000 was stock and $14,-
08 ,000 bonds. _In the ten years from June 30 1903 this capitalization was
increased from $93,000,000 to $417,000,000, exclusive of stock premiums
or an increase of $324,000,000. Of this increase approximately $120,000 %
002{ wm;idevot.ed t% llltis Tailroa;lhpropetts; 32611‘6'6?) e(.)x (;md}c‘(ii for betterments
and equipment. 5 leaves the smum of $204,000,000, which was S

tra‘tion‘.: outsi(lcl(i)tr its réxil}rl'pad sph(_-ltl'e. ol as expended

Through the expenditure of this sum, t is railroad system has pra ally
monopolized the freight and passenger business in five of the Stgt(;cglg.;ll}g
Union. It has ac?mred a monopoly, of competing steamship lines and
trolley systems in the section which it serves. The I‘inanciaf operations
necessary for these acquisitions, and the losses which they have entailed
have been skillfully concealed by the juggling of money and securities from
one subsidiary corporation to another.

General Arraignment.—The following are marked features in the loose
extravagant administration of the finances of the New Haven: =t

The Boston & Maine despoilment. [The press account of the findings
of the Commission fail to explain the nature of this.—Id.]

The iniquity of the New ork Westchester & Boston acquisition. The

ransaction cost the New Haven something like $14,000,000 before con-
struction was begun, the total cost being $36,434,000 for a road only a little
over 18 miles long, and which is being operated at an annual loss of approxi-
mately $1,250,000. [The road embraces about 50 miles of passenger and
freight high-speed electric railway track, extending, on private right of way,
without grade crossings, largely within the limits of N. Y. Qity, as a four-
tracked line from 174th St. to M. Vernon, and thence with two tracks
to White Plains and also to New Rochelle. Built with steel and concrete
bridges, 90-1b. rail, block sxgmls and heavy rock ballast. A perpetual
lease gives access to Harlem River.—Ed.]

The double price paid for the Rhode Island trolleys.

The recklessness in the purchase of Connecticut and Massachusetts trol-
leys at prices exorbitantly in excess of their market value.

%‘Lm dexpeni(gmre (i):hlm;,gl‘: amlnulntso}nt h"ec(il‘ucazing public opinion.'

e disposition, without knowledge e directors, of hundre =
sands of bollars for influencing public sentiment. dreds of thou

The habitual payment of unitemized vouchers without any clear specifi-
Ca O O fusing inter-relation of the principal

e confusing inter-relation of the principal company a
andhconsemllcntfcrqmpllgalﬂlon o(s aoc?u?tsl:& s pany and its substdiaries

The practice of financial legerdemain in issuing large blocks of NewHaven
stock 1%1' notes of the New England Navigation Co., and
th%se se(i:ul'mesl bacfk \?nd {]orth. Sy e manipulating

fctitious sales of New Haven stoc rlen parties with
of boosting the stock and unloading on the pub¥lc at the hlghg?epr?c‘?_lgn

The unlawful diversion of corporate funds to political organizations; the
seattering of retainers to attorneys of five States, who rendered no itemized
bills for services and who conducted no litigation to which the railroad
was a party.

Extensive use of a paid lobby in matters as to which the directors claim
to have no information.

The attempt to control utterances of the press by subsidizing reporters.

Payment of money and theprofligate issue of free passes to legislators.

The investment of $400,000 in securities of a New England newspaper.

The regular employment of political bosses in Rhode Island and other
States, not for the purpose of having them perform any service but to pre-
vent them from ‘‘becoming active on the other side.'’

The retention by John L. Billard of more than $2,700,000 in a transac-
tion in which he represented the New Haven and into which he invested
not a dollar. A suit should be maintained by the New Haven against
Billard and all who have participated in this fraud upon the stockholders.

The inability of Oakleigh Thorne to account for $1,032,000 of the funds
of the New Haven intrusted to him in carr: ing out the Westchester deal.

The story of Mr. Mellen as to the distribution of $1,200,000 for [alleged
corrupt purposes in_bringing about amendments of the Westchester an
Port: Chester franchises.

The domination of all the affairs of this railroad by Mr. Morgan and Mr.
Mellen and the absolute subordination of other members of the board of
directors to the will of these two.

The unwarrl%n(t)(b((l) l(r)loc(x)'elasel g{ ;ho New Haven liabilities from $93,000,000
in 1903 to $417,000, n %

g‘}(x)% Oirb%rga.‘s:a {Slgoatmg notes from nothing in 1903 to approximately
84’I‘he indefensible standard of business ethics and the absence of financial
acumen displayed by eminent financiers in directing the destinies of this
railro%d ifl itas attempt to establish a monopoly of the transportation of
New England.

Steamsghips.—'l‘he Hartford & New York Transportation Co. cost the
New Haven $2,538,917, the Eastern Steamship Corporation cost $4,200,~
000, the Merchants’ & Miners Transportation Co. cost $5,774,500, the
New Bedford Martha's Vineyard & Pawtucket Steamboat Co. cost §141,-
700, the New England Steamship Co. cost $12,100,000, the Maine Steam-
ship Co. cost $17,300, or a total of $24,772,416.

he testimony shows that the physical valuation of the properties ac-

uired as a result of these outlays aggoximatcs something like $10,000,000.

a‘he New Haven advises that it recently disposed of {ts holdings in
the Merchants’ & Miners’ Transportation Co. at a loss of $3,594,500.

Waste—Impairment—Losses.—The absolute losses suffered by the New
Haven as a result of the policles which controlled its directorate are esti
mated by the expert accountants of the Commission as follows: Boston &
Maine, $23,233,725; New York Westchester & Boston, $11,457,156; Hart~
Tord & Worcester St. Ry., $73.,394; Springfield Ry. Cos., $203,221; Worces-
te Consolidated St. Ry., $10,500; Worcester & South Bridge St. Ry.,

15,580; Connecticut Co., $12,535,386, and the Rhode Island Co., ~
52.336; total, $65,871,300; also losses through the recent sale orﬂgé
Merchants’ & Miners’ S3. Co., $3,

From all of the foregoing and from a careful consideration of the method
in which expenditures not specified herein have been made, it is submitted
that a reasonable estimate of the loss to the company by reason of wasti
and mismanagement will amount to between $60,000,000 and $90,000,000.

[The Commission will, it is stated, turn over to the proper State
authorities evidence in its possession tending to show violations of the laws
of New York, Massachusetts and Rhode Island. The Department of
Justice has been furnished with a complete record of the testimony secured
by the Commission, but there is said to be no Federal statute under which
the Government can aid the stockholders in recovering any of their losses.}

Immunity of Witnesses.—The Commission has proceeded upon the idea
that it is better to expose wrongdoing even if in doing so it would be neces-
sary to use a few witnesses (like Mr. Tellen], whose testimony might bring
them immunity, than, through fear of bestowing immunity on some, leave
facts unknown and uncovered and therefore give immunity to all not only
as to prosecution but to the stigma of exposure as well.

Outlook.—The splendid property of the New Haven railroad itself will
be called upon for many a year to make up the drain upon its resources
resulting from the unpardonable folly of the transactions outside the proper
field in which its stockholders supposed their money was invested. utb
honesty and efficiency of management of this property of the railroad only
will undoubtedly in time restore its former standing.

Mellen Statement.—Mr. Mellen as quoted says:

The report is a finely written editorial, full of wholesale assertions not
supported by actual testimony, but merely founded upon suspicions, de-
ductions and conclusions. g

What has caused this loss? ($60,000,000 through alleged mismanage-
ment.) Not the policy of expansion or the alleged mismanagement,for we
have allowed for that.

T will tell you where it has gone. First, in the reduction of revenue
through the fixed rates of the Inter-State Commerce Commission, which
make the carriage of freight an unprofitable thing to-day. Second, through
the great increase in wages throughout all industry, but especially among
railroads. Third, through the drastic legislation, such as the workmen'’s
compensation bill, the full-crew law, and so forth, which have been passed
during the past few years.

Do I think the New Haven could have pulled through this difficulty
had Mr. Morgan lived? Yes, Ido. I believe he would at least have seen
the necessity for a mortgage on the road, a thing which he steadily and
almost unreasonably opposed, and the floating debt of the road would have
been funded. It is now costing the company 11% to ocarry that debt.
The bankers are bleeding the road to death.
~ The policy of expansion which is so bitterly attacked to-day will be
justified later on. here were many things that contributed to pushing
the road to the wall, as I have pointéd out, and under those circumstances
the {mlicy of expansion never got a fair show. But it will be proven even-
tually to have been a wise, if far-seeing, plan for the ultimate benefit of
the road—all except the Westchester. I'do not believe that acquisition
will pay, or not for many years.

This talk about suing the directors to recover, I don't know what millions,
is mere nonsense. It can never be shown that they were negligent.

The directors instructed me to_acquire possession of the stock of the
Neow York & Westchester. The New Haven road lost $11,155,000 in the
transaction. Ihave not even the slightest scintilla of evidence or conviction
founded on substantial proof that Byrnes did anything that was not en-
tirely proper or that a penny of that money went in any improper direction.
Certainly for the Commission to assert baldly that this was a corrupt trans-
action is the veriest nonsense so far as I was concerned.

Statement by Company.—A statement issued by the com-
pany after the regular monthly meeting of the board says

in substance:

In justice to the present management it is but fair to say that its chief
executive officer, Howard Elliott, and his special counsel, Walter D. Hines,
have co-operated with the Commission and rendered it substantial assist-
ance throughout this investigation.

A committee of three was authorized to be appointed to take into con-
sideration the report of the I.-S. C. Commission and report its conclusions
at a future meeting of the board.

Howard Elliott is not seriously ill, is now on vacation and is expected
to return to duti/ Aug. 15.

In regard to the legislation by which the Commonwealth of Massachu-
setts requires that there shall be stamped on each certificate a clause giving
it the right to purchase the Boston & Maine stock owned by the New Haven,
the directors have neither receded from their position nor closed the door
to further negotiations.

Regarding the letter of Whi%ple, Sears & Ogden of Boston, concernin
proposed litigation against the directors, the letter was referred to counse
(see also below). -

Concerning the reports of a Federal receivership, it was announced that
the directors will not ap{)ly for nor will they consent to a receivership.
The company is solvent, it is earning its fixed charges and is able to meet
its current obligations promptly.

Regarding that part of the Commission's report concerning the so-called
Billard transaction, the special committee appointed June 25, consisting
of J. L. Richards, Chairman, Edward Milligan and Francis T. Maxwell,
on the relations of the Billard Co. or individuals connected therewith with
the New Haven Co., reports that under advice of counsel they were taking
steps for the recovery O such sums, if any, as may be due the New Haven.
The members of this committee wereinot directors at the time of the so-
called Billard transactions.

Restitution Suit.—Whipple, Sears & Ogden of Boston, as
counsel, through Sherman L. Whipple, vesterday brought an
action in the Massachusetts Supreme Court for the trustees
under the will of Ole Bull Vaughan, late of West Lebanon,
Me., who are owners of 50 shares of stock, in behalf of all
the stockholders who may desire to become parties, “‘to en-
force present liabilities which they are informed and believe
have accrued in favor of the corporation against certain of its
present and former directors, which claims said directors of
the corporation have hitherto failed and neglected, and now

decline, to protect.” :
Judge Bialey issued an order of notice, returnable July 24.

ceording to newspaper accounts, the appointment of a receiver is asked
to%rosccute claims for about $200,000,000 alleged to be due to its treasury
The authority asked for such appointee is, however, to be so limited
as not to interfere with the administration of the current affairs of the

mpany.

CO[T‘;‘IO thter of the counsel to the New Haven directors, dated July 10
asking them to join in the brlu.glmf of a restitution suit, states that it ap-'
pears from recent official investigations that former directors have expended
more than £192,000,000 in the nl_n‘ghasc of trolley and 8. 8. lines
Boston & Maine shares, and in the*‘Westchester deal,” so-called, the present
value of which does not exceed $98,000,000; that the loss, therefore,
which has been imgoscd on the company by the expenditures amounts to
nearly $100,000,000, and that on this ground the corporation is entitled to
recover from its directors the difference between what was actually paid
out for these investments and their actual value—not less than $94,000,000.
They also stated that, under the law, trustees who expend funds of the
trust for investments prohibited by law themselves become personally
responsible for such investments, and are bound to make restitution to the
trust for the money thus taken for prohibited investments; the company
is entitled on this theory to_recover from its directors 8155.000.000‘3 the
amount paid for the B. & M. shares and steamship and trolley lines.]

Government’s Suit Reported I'mminent.—Attorney-General
MecReynolds, according to newspaper reports, yesterday
afternoon announced that he would file the proposed sult
for the dissolution of the company as soon as he could dis-
cuss the matter with President Wilson.

Results for 1913-14.—Boston “News Bureau’’ says in subst.:
While the road proper showed a deficit of $1,297,903 after payment of
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months ended May 31, this was more than offset
g;eglg %?5%33:53; :g:ei{r}ad from subsidiaries, notably Central New England
RR., $150,000, and New England Navigation Co., $1,358,000, the latter
being made up of dividends from the Connecticut Co., the Hartford &
N. Y. Transportation Co. and the New Bedford Martha's Vineyard &
N%lgg%kmet Sioin gts) the N. Y. Ontario & Western dividend meant a loss from
that source of $581,162 compared with 1913. The Rhode Island Co.,
which paid $581,130 in 1913, failed to declare a dividend and the New
England Navigation Co. reduced its payment by about $400,000. Nothing
was of course received fggxgxstzlgetB%?tox}q & I\ﬁal‘l,lgninvestment, which in

returned » 0 the New Ha g

thgulz?el .'él%ggr in?:reased sén.boui.‘; $165,000 over June 1913, and it is possible
(like May) added to surplus above charges.—V. 99, p. 120, 49.

Oklahoma Central Ry.—Plan Operative—A ssessment
Called.—Over one-half of the 1st M. 5% bonds having been
deposited under the protective agreement of May 29 1908
with the Columbia Trust Co. (now Columbxa—Kmekerbocl_{er
Trust Co.) and filed assents to the plan of reorganization
adopted by the committee, of which F. J. Lisman is Chairman
(V. 98, p. 1845), the plan has been declared operative and
in effect. The depositary is authorized to receive the first
installment of the assessment due under the plan ($100) on
or before July 20 and the final payment on or before July 25.
—=See advertisement. V.99, p. 121, 49; V. 98, p. 1994.

Pacific Gas & Electric Co.—Subscriptions by Employees.
—It is announced that a preliminary tabulation indicates
that up to yesterday subscriptions had been received from
1,330 employees for a total of $453,400 of the new first pref.
stocl, and it was expected that $500,000 would be subscribed
by them.

. 2 . he
The subscribing employees constitute, it is stated, nearly 40% of t 1
permanent staff of tho company, being, the company believes, a largcr
Dpercentage of employees owning stock than in any other public service

corporation. Compare V. 99, p. 121, 49.

i —Favorable Decision.—

sl;? ggg{}&ﬁﬁ;acgﬁ bo.ﬁgilz:q‘lildustrials" below.—V. 98, p. 1994

Piedmont & Northern (Electric) Ry.—Merger—Mort-
gage.—The Greenville Spartanburg & Anderson Ry. Co. and
the Piedmont Traction Co. have been merged under this
title, and the consolidated corporation has filed a mortgage
to secure an authorized issue of $50,000,000 40-year 1st M.
5% with the Farmers’ Loan & Trust Co. of New York, as
trustee. See description of property in ‘“Manufacturers
Record” of May 28; also see V. 98, p. 1461.

Pittsburgh Cincinnati Chicago & St. Louis Ry.—
Awuthorized.—The Ohio P. U. Commission has authorized the
company to issue $3,494,000 additional consolidated M.
415% bonds, to be sold at par and the proceeds used on ac-
count of improvements and addltIOnS'tO be made in 1914;
also to issue $2,437,000 pref. stock, which is to be sold at par
to reimburse the company for expenditures made from in-
come in the 5 years ending Mar. 31 1914, to retire equip-
ment trust certificates.

The improvements include the replacement of the bridge at Coshocton,
Ohio, $160,056; bridges to be replaced at Greenville, 0., $18,739, and at
New Paris, 0., $52,807; additional side-track facilities in Columbus,
$24,076, and for shop machinery and tools at the local shops, $64,997;
extensive additions for Indianapolis, including an engine-parking area,
with appurtenances, $547,591, and Ohicago improvements, $274,288

An officer of the Pennsylvania RR. is quoted as saying that the company
will not attempt to sell any bonds until the market improves. The pref.
stock 5;3 now ls&l)ling below par in the market and is on a 29, dividend basis.

» P .

St. Louis & San Francisco RR.—St. Louis Stockholders’
Commitice.—The St. Louis protective committee of stock-
holders, consisting of Samuel W. Fordyce and Albert T.
Perkins, in a circular letter mailed July 7, say in substance:

Your committee has, during the year, formulated certain tentative
plans for reorganization, and has discussed these and other plans with the
various committees and representatives of security holders and creditors.
While the earnings have compared fayorably with those of other Southwest-
ern railroads and the physical condition of road and equipment has im-
proved, general conditions still are unfavorable for a reorganization.

Some steps have been taken by bondholders toward foreclosure under the
General Lien mortgage and the Refunding Mortgage, as a result of non-
payment of interest coupons. Nevertheless, it is believed by many that
thl‘s; interest has been earned, except for unusual ex}mndnurw charged to
maintenance in order to brlnf the property up to an efficient condition.

We believe that there wil })_robably be no final action taken under fore-
closure proceedings, and no final plan of reorganization gcneralli' agreed
on, during the next two months. “Meantime your committee will for the
present continue its efforts for the adoption of a reorganization plan which
may properly conserve your interests.

Listed.—The New York Stock Exchange has listed $8,659,-
000 Central Trust Co. eex;t;lflcates of deposit for 4%, Refund-
ing M. bonds, stamped” as having the July 1914 coupon
purchased by the bondholders’ committee and $1,204,000
“unstamped’’ certificates, with authority to add $58.694,000
certificates ‘‘stamped or unstamped’” on notice of issuance
in exchange for outstanding bonds, making the total amount
authorized to be listed $68,557,000

Notice to Holders of 4% Refunding Mtge. Gold Bonds Due
1951.—The committee for this issue, Frederick Strauss,
Chairman (compare V. 98, p. 1994), announces that a ma-
jority of the bonds has been deposited, that the certificates
of deposit have been listed on the N. Y. Stock Exchange,
and that the mortgage trustee has filed a bill to foreclose the
mortgage. The committee is acting solely for the deposited
bonds and will for the present receive further deposits.
(See adv.)—V. 99, p. 122.

San Antonio Uvalde & Gulf I;R.-Autho(ized._—The
Texas RR. Comm. on July 8 authorized the registration of
$750 000 additional bonds on 4314 miles of road on the ex-
tensibn just completed to Corpus Christi and additions to
lines between Pleasanton and Mikeska. ) )

s ,113,000 bonds and $315,000 stock,
cove ?Omgillgynm ﬁ’l;ucsoglglé;:geﬁng? c}rll which anv:ll;{ltlon of $5,051,071
Bas been allowed, thus leaving the company a margin of §633,000 for addi-
ti 1 bonding purposes.— - 98, p. 8

ogahreveport (La.) Railways.—Bonds.—The $800,000 1st

M. 5% Serial Gold Bonds recently offered on a 5.15% basis

by the Hibernia Bank & Trust Co. of New Orleans, the
mortgage trustee, is part of an issue limited to $3,000,000,
dated July 1 1914 and due serially 1918 to 1944.

The $800,000 bonds now sold mature in annual installments as follows
the par value bein? 31]6(4)20' ef)co of $500 bonds and
n 1¢ N

, 5 $30 : $25,000
1938 to 1942; $20,000 1943; $210,000 1944. Offering prices range from
99.46 for 1918 maturity to 97.72 for 1944 maturity,

The remaining $2,200,000 will fall due in the following annual install-
ments, denominations all $1,000 except $100,000 of $500 bonds and $80,000
of $100 bonds due in 1944: $5,000 1925 to 1937; $15,000 1938 to 1942
$20,000 1943 and $2,040,000 in 1944.

These remaining $2,200,000 bonds may be certified and issued from time
to time to c{)rovlde for (a) permanent fmprovements, betterments or ex-
tensions and additions after Julf 1 1914; (b) the acquisition of additional
property as a fixed investment, ncluding the stocks or bonds of any other
street or interurban railway operating in whole or in part in Shreveport,
but not the stocks or bonds of any other corporation. The par value,
however, of the bonds to be certified and delivered, must not exceed 80%
of the cost and fair value of such betterments, improvements or extensions,
and the annual net earnings, after taxes and 1214 % of gross earnings for
maintenance must then be three times the interest charge, including the
additional bonds to be issued. In case of the acquisition of stocks or bonds,
the company must already own and have pledged under this mortgage at
I % of the bonds and capital stock then outstanding of the companies
whose stocks or bonds have been acquired.

Further Data from Pres. W. F. Dillon, Shreveport, June 15 1914,
Capitalization as of July 1st 1914— Authorized. Outstand'g.
Capital stock ----%$2,000,000 1,000,000
5% First Mortgage Serial Gold Bonds 3,000,000 800,000
These bonds are a clear first mortgage on all property, rights, franchises,
&c., now owned or hereafter acquired, and the $800,000 now sold will be
the only debt on July 1 1914.

Earnings Years Ending May 31, with Present Interest Charge.
1914. 1913

2 14.
Gross earnings___$304,970 $236,374 (Int. on $800,000 1st M. bds_$40,000
Net (after taxes)_$137,639 $94,590 | Surplus £ 297,639

Operated by present stockholders for many years past, being an entirely
independent company without affiliations with any holdlnf company or
any other corporation. [W. J. Bayersdorffer is Secretary.

Business Field.—Shreveport is the second largest city in Louisiana and
one of the most progressive in the Southwest, being located in the heart of
Has 47 miles of
excellent water-works, electric lights and natural gas.

——Post Office Receipts— —Banking Resources—
1 2 14 19 1914

one of the most, fertile and populous sections of the South.
paved streets,

Population:

1900. 4. F c 00.
16,013 abt.40,000 ~ $41,284 $150,473  $4,812,505 $17,395,409

-Since Jan. 1 1911 the city has issued 5,236 building permits, aggregating
85,784,784, and yet there are practically no houses for rent at this time.
The commerce of the city has increased in similar proportions, owing to the
fact that Shreveport is now served by 11 lines of 8 railroad systems, and
the recent Supreme Court decision in the so-called “‘Shreveport Rate Case’’
is certain to further increase the city’s wholesale trade throughout the
eastern portion of Texas. A steady increase in population with a further
increase in the earnings of this co. seems assured. See also V. 99, p. 50

Southern Pacific Co.—Listed.—The New York Stock
Exchange has authorized to be listed $54,534,000 5% 20-
year convertible bonds, due 1934, on notice of issuance in
exchange for outstanding subscription receipts. (V. 98, p.
524, 1394, 1539, 1921.)—V. 99, p. 122.

Tacoma Olympia & Chehalis Valley RR.—Control.—

See Eastern Railway & Lumber Co. under ‘“‘Industrials’’ below.

Third Avenue Ry., N. Y.—Report.—See “Ann. Reports.”

Income Interest.—The company has declared the regular
semi-annual interest payment of 2149 on its $22,536,000
adJustment income bonds for the first 6 months of 1914,
making with the 2149, paid April 1 1914 59 paid from the
earnings of the fiscal year ending June 30 1914. On Oct. 1
1913 2149 was paid for the 6 months ending June 30 1913
and on April 1 1913 1149 for the 6 months ending Deec. 31
1912 (the initial distribution), making a total of 334% for
the year 1912-13.—V. 99, D122}

Toledo St. Louis & Western RR.—Default.—The
company it is stated will default on the Aug. 1 interest on
its series “A”” and “B” bonds, which were issued in payment
for the Chicago & Alton stock owned by the company.

Interests connected with the company do not anticipate a receivership .
After Aug. 1 90 days must elapse before bondholders could bring suit.
Before that time, it is stated, it is felt that an arrangement may be made
with the bondholders whereby they will agres to take the Alton stock
pledged under the bonds in exchange for the same.

Union Consolidated Elevated Ry., Chicago.—Decision—

Judge Windes in the Circuit Court on July 7 held that State Attorney

oyne should be prevented from proceeding against the company on the
ground of over-capitalization. Th ays that jf there is any ground
for the suit it should have been brought many years ago and that by inac-
tion the %eoplc have acquiesced in the actions of the company. Compare
Chicago Elevated Rys. item, V. 63, p. 1065.

Union Pacific RR.—Favorable Decision.—The Court of
Appeals on Tuesday unanimously affirmed the decision of
the Appellate Division of the Supreme Court which was ren
dered on May 1 and in turn affirmed that of thelower Cour
denying the motion of the Equitable Life Assurance Society
to enjoin the company from distributing the extra dividend
that was declared on Jan. 8 last and is payable in Baltimore
& Ohio stock and cash ($3 per share)).

Justice Page in the Supreme Court on Thursday also ren-
dered a decision in favor of the company in the McCaddon
suit, which was brought to have the dividend declared illegal,
but in which no injunction to prevent its payment had been
applied for.

Chief Jud oted from an
g{,’g{gl;nhﬁl:l@%% gf;&trl)cggvgrrz‘stgegx}: a%%lxill:ilocrltfnnrgc%?or? gvlllgg & ‘sluitl; uasgaviv';lsgtfl%s
a dividendnz:gglirgleog;xz%%.caoﬁﬂ. l‘fvxl;'lcandg,cgg\)avorgl%gﬁ 1? Ss!‘xlaslllu'll)]e, and when

and where it shall be payable, rest in the fair and honest discrétion of the
directors, uncontrollable by the courts.”

The $80,000.000 consists of cash and Baltimore & Ohio stock. ;

Eztra Dividend Payable July 20.—Following the aforesaid
decision, an adv. on another e announces that the extra
dividend on the common stock declared Jan. 8 1914 (V. 98,
P. 156, 914) will be payable on July 20 1914 at 165 Broadway,
N. Y., upon surrender of the warrants therefor heretofore
issued, thus distributing among the holders of the common
stock of the Union Pacific RR. Co. the major portion _of
the Baltimore & Ohio stock owned by the U. P., together with
$3 Eer share in cash. The following shows (a) the amounts
to be distributed per single share of U. P. common stock,
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(b) the total amounts to be distributed, (e¢) the total amounts
of B. & 0. stock owned and the total amounts issued by B.&O:

Per Share. Tot.Distrib. Tot.Owned. Issued.
B.& O.,pref., par value_$12 00 $26,674,008 $28,480,000 $58,868,800
com., par value. 22 50 50,013,765 53,607,800 152,017,343
Célshi 3 00 6,668,502
o

B. & O. dividends_____ See below

The $3 cash payment will be increased by the pro rata share of the
interest realized from Avril 1 to July 20 19 14 (at rates of 25¢ 9% April 1 to
July 1 and 2% July 1 to July 20) upon a special deposit of the cash divi-
dend fund maintained during the litizgation.

The Baltimore & Ohio RR. Co. has declared its regular semi-annual
dividends (2% on its pref. stock and 3% on its common stock), payable
Sept. 1 1914 to stockholders of record Aug. 1. Full shares of B. & O. stock
jssued for Union Pacific extra dividend on or prior to Aug. 1 will therefore
be entitled to the B. & O. dividend thereon payable Sept .1 1914. Upon
the delivery prior to Sept. 1 of B. & 0. stock certificates issued after Aug. 1
in exchange for U. P. extra dividend, the Union Pacific RR. will dclflvcr
therewith its due bills payable to “hearer’” for the B. & O. dividends pay-
able Sept. 1, when and if collected by the company. Upon the delivery
on or after Sept. 1 of B. & O. stock certificates issued after Aug. 1 1914 in
exchange for U. P. extra dividend, the Union Pacific will pay to the regis-
tered owner of such stock the amount of the B. & O. dividends payable
Sept. 1 collected by it. 3

The U. P. System holds $53,607,800 B. & O. common and $28,480,000
B. & O.pref. The aforesaid dividends on the $222,283,400 U. P. common
outstanding Mar. 21 (V. 98, p. 914) calls for 50,013,765 B. & O. common
and $26,674,008 B. & O. pref.—V. 98, p. 1995.

United Power & Transportation Co., Phila.—Divi-
dend.—A semi-annual dividend of $1 40 per $25 share has
been declared on the $3,593,750 stock, payable July 30 to
holders of record July 16; on Jan. 1 last $1 52 was paid.
Dividend Record (Dollars Per Share).
1900. ‘01, '02."03- Ok 0% 2% 3% 381 Nons 1.16 2.81 3.05 2.5
SR e ek st 20 & Ak St

Union Station Co. of Chicago.—Alion Co. to Use Ter-
minals —It was announced on July 8 that the Chicago &
Alton RR. had arranged the details of an agreement for an
interchange of property and other rights with the Pennsyl-
vania, Chic. Milw. & St. Paul and Chic. Burl. & Quincy, the
roads owning the terminal, subject to the approval of the
several boards.

e Tlsthe Rren s o s o S e sl s e ety

a voice in the management as well as the right to use the terminal )
not yet announced.—V. 99, p. 122. on terms

Vicksburg Light & Traction Co.—FEarnings —
Year ending May 31 1914, Reported by E. T. Konsberg & Co., Chicago.
Gross earnings $185,361 | Int. on 1st M. bonds
Net, after taxes $76,263 | Surplus
—V. 96, p. 488, 287.

Wabash - Pittsburgh Terminal Ry.—Investigation.—
Chairman Adamson of the House Committee on Inter-State
and Foreign Commerce on Thursday announced that
he had received assurances from the Inter-State Commerce
Commission that it would make an investigation into the
affairs of the company as soon as it had completed its in-
quiry into the Pere Marquette. RR.

In view of this fact further hearings which had been going on under the
Townsend resolution requesting the Commission to make the inquiry
will, it is stated, be dropped.—V. 98, p. 1461.

Wages.—Refusal to Arbitrate—At Chicago on July 16
W. S. Stone, for the Brotherhood of Locomotive Engineers,
and W. S. Carter, for the Brotherhood of Locomotive Fire-
men and Engineers, of the Western Lines, gave formal
notice that their organizations would not accept arbitration
of their demands under the Newlands Act, “because in our
past arbitrations the railroads have refused to place the
awards in effect.” The board of managers of the railroads,
however, on July 17 petitioned the Government Mediation
Board to intervene.

Extracts from Statement Issued by A. W. Trenholm, G
S 2 , Gen. Mgr.
T(l.‘,h. St.]P 5 &"0. Ry., Chairman of Conference Comn'ﬁttce. £
he number of raillways involved in the negotiations is 98 1 i 3
rz_actl.call‘y all lines in the United States wcstgor Lake .\ll?lig':xri;laxgﬁhtgg
llinois Central RR., including this road. The total mileage is about
140,000 and the number of firemen and engineers concerned about 55,000
The wages now paid annually to them is about 867,750,000. ]
The request submitted by the employees’ committee proposes increasing
the number of arbitrary allowances, reducing the number of hours of work
which would increase the rate of pay for overtime by 1009 for 'pn%cngoi
service and 50 in freight and other service, and the creation of many new
positions. These and other concessions requested would increase the pay-
rolls of the railroads represented more than 333,000,000, or about 50% p
Original requests of the engineers and firemen, made in Oct. 1913 w(/fix'ld
if granted, have increased their wages approximately $27,000 000." When
these were presented the railroads gave notice of their desire ‘to terminate
the wage schedule in effect and to enter into negotiations for the ; ur )'nso
of making new agreements. These were begun in Feb. 1914. [l‘rr:'unl tﬁ(;
start the railroads have declared there could be no increase in wages but
that there would be no reductions, which the employees feared.
The demands of the employees originally conceded that the then existing
basis of ten hours’ work a day was equitable. They now demand six and
eight-hour days in freight service and a five-hour day in passenger service
It ls‘also asked that overtime be put on the basis of double time in pas%vng'm.'
service and time and one-half in all other service. The srr:in&ing of the
overtime request alone would cost the railroads $2.166,000 a year ]
These anc other requests increasing the expenditurcs of the railroads
make it impossible for the employers to even consider such chﬁnszles "To
grant them would mean that many of the railroads would have dlfﬂcuiby in
meeting their obligations.—V. 97, p. 1428, 597.

Warren Brookfield & Spencer St. Ry.—Sale—

The foreclosure sale, which was originally advertised for June 4 and
%osg)%oncd i’é’f%l July 16, has been further adjourned until Aug. 6. Compare

. 98, p. 1847.

INDUSTRIAL, GAS AND MISCELLANEOTS.

Adirondack Electric Power Corp.—FEarnings, &c.—

Results for Year ending May 31 1914.
1,252,399 |Bond interest_ . _.._______ $250,000
390,216 | Balance, surplus T771402

Gross earnings
Net, after taxes 14
Perry, Coffin & Burr offer, at 95 and int., $150,000 1st M. 5s, 1962.
V. 98, p. 1765.
American Milling Co., Phila.—Capiltal Stock Reduced.—
The stockholders on June 9 authorized, by a vote of 244 837 shares (more
f the total auth. issue) the reduction of the capital stock
from $3,500,000 to $700,000, effective July 1 1914. Holders are therefore
T ted to send their certificates, properly endorsed, to the transfer office,
46 issued in exchange

’
See

Drexel Bldg., Phila., in order that there may be
therefor new certificates on the basis of one share of new stock for five shares
of old of the same par value. The nef earnings for the five months ended
May 31 1914 amounted to $45,633.—V. 98, p. 1847,
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American Shipbuilding Co., Cleveland.—Seltlement.—
“Tho company on July 8 })ald to the Commonwealth Steamship Co.
2834,348 and received a bill of sale for the steamers J. Q. Riddle, Abraham
Stearn and Sheldon Parks, the separate checks being for $244,666, $302,887
and $286,795, representing the balance due under the Court decree for each
of the ships. The company also assumes the bonds on the ships, which
amounted to_about $377,000, but were reduced to $200,000 during the
course of the litigation. Compare V. 99, p. 51; V.98, p. 1769.

The steamers will be purchased by the Scott Steamship Co., which will
be an Ohio corporation with a capital stock of $600,000. The officers of
the company will be D. R. Hanna, President; R. L. Ireland, Vice-Presi-
dent; Matthew Andrews, Vice-President, and J. 8. Ashley, Sec. and Treas.
The steamers will be operated by M. A. Hanna & Co. after Aug. 1, when
the contract with the present managers expires.—V. 99, p. 51.

Avery Co. of Peoria (Agric. Implements).—Status.—

Frank O. Wetmore, Chairman of the extension committee, has sent a
letter to the creditors stating that orders taken by the company up to
June 30 amounted to $1,688,000, which, while not equaling the same
item to that date in 1913 (when the great volume of business was booked
early), exceeds the sales to the same date in 1912. About 7714 9% of the
year's sales, it is stated, call for payment before Jan. 1 1915. It will proba-
bly be impossible to maintain this showing on fall sales of tractor and plows.

The disbursements for labor from Jan. 1 to June 30 1914 were $242,000,
about half of the item during the first half of 1913. The outlay for pur-
chases of material were $322.000, against 81,566,000. The committee,
the letter states, is having loy | sunport from the officers of the company,
and every effort is being made to liquidate the excessive inventory shown
by the statement of Dec. 31 1913; also, further, that in view of the fact that
the extension agreement provides priority for any new indebtedness over
the claims of the extending creditors, * ‘you will be interested in knowing that
the company had on June 30 no new indebtedness on account, of bills paya-
ble, and that the only claim having priority, by reason of the extension
agreement, was $118,000 of accounts vayable for material delivered since
the extension agreement became operative.”” The company is taking ad-
vantage of all profitable discounts.—V. 98, p. 1159.

O.—Plan to End

Barney & Smith Car Co., Dayton,
Receivership.—Pres. H. M. Estabrook, Dayton, with a view
to ending the receivership, offers the shareholders, in circular
of July 7, the right to subseribe pro rata on or before Aug. 15
for 81,500,000 6% 15-year debentures, subseriptions payable
monthly Oct. 1, 1914 to Jan. 1 1915. Circular says in brief:

The flood of March 25 1913 damaged the ]])l.'mt.to the extent of about
8765,000. The entire 53 acres of land and buildings were flooded to a
depth of over 14 ft. To conserve the interests of all concerned, the Court
on June 23 1913 appointed H. M. Estabrook of Dayton and C. L. Harrison
of Cincinnati co-receivers. y
Recewers® Report of Financial Condition of Co. Jan. 311914, incl. Receiv. Accls.

Assels (35,290,127 Liabilities (23,730,798 —

Cash, accounts and bills Pay-roll, accts. & billspay.,
receivable and merchan- acer. taxes & bond int__$1,730,798
dise, less reserve $2,278,609 | First mortgage bonds. - 2,000,000

Plant and equipment___ . 3,011,518 Excess of assets_$1,559,329
This shows the assets after charging off good-will, depr'n and flood loss.

Resulls of Operation from June 23 1913 to June 1 1914.

Sales £6,308,951 ‘Less bond interest_..__..-$93,889

Profit thereor £135,277 | Net after bond interest___ .. £41,388
The above profit for fhe 11 months under the receivership, in compari-

son with the volume of business, appears small, but the working organiza-
tion was demoralized by the flood and it was necessary to re-assemble and
reorganize same at great expense. The benefits of the recent improvements
have only been derived during the last few months, so that under ordinary
conditions the profits, probably would have amounted to from $300,000 to
$350,000 instead of $135,277.

During the receivership the plant has been improved by additional
machinery for manufacturing steel cars and by re-arrangement of buildings
at a total cost not exceeding $150,000. It is now equipped with modern
machinery and can manufacture competitively all types of passenger and
freight cars.

he present capacity is about $10,000,000 per annum and
on annual sales of $7,500,000 should show a profit on sales of from 5 to 6% .

On Oct. 10 1913 a dividend of 25% was paid the creditors; another 25%
has been ordered paid on or before Aug. 15 1914, reducing the necessary
working ﬁa;tﬂt::’l lzy about $475.000. The interest on the 1st M. bonds has

a 0 date.
bc‘l’? ig necessary to raise the receivership, and to do so will require $1 ,500,-
000 to pay the balance due to creditors and to provide necessary working
capital. The directors have concluded to raise said money by an issue of
6% 15-year debenture bonds, total issue not to exceed $2,000,000, with
sinking fund after 3 years for their gradual retirement; interest semi-annu-
ally. Denominations $500 and $1.000.

The directors expect shortly a great demand for railroad equipment, and
your company, if taken out of the receivers’ hands, should get its full share.
"Phis plan also avoids the loss that would result from a judicial sale.

Directors: . M. Estabrook, Pres.; A. J. Steyens, Vice-Pres. & Gen.
Mgr.; J. F. Kiefaber, Vice-Pres. & Treas.; E. J. Barney and E. F. Platt,
all of Dayton; Joseph Rawson, J. L. Lincoln, W. St. J. Jones and J. M.
Wright, all of Cincinnati.—V. 97, p. 1205.

Bituminous Coal Companies.—Strike Settlement.—

Ohio.—The delegates attending the convention of the Ohio United Mine
W orkers of America at Columbus on July 10 ratified the main provisions of
the new Wwage agreement recommended by the scale committee. On
Saturday last an agreement was reached by the operators and miners of the
Cambridze district which will allow the re-opening of the 22 coal mines in
that district zmgl employment for 6,000 more of the idle miners. About
20,000 of the 45,000 striking miners in Ohio will, it is reported, return to
work at (mcc,.umcrs to follow later.

West Virginia—The miners of the Kanawha district, who on June 1 went
on strike, on July 15 affirmed the agreement made by their representatives
and the operators. The vote of nearly 2 to 1 was taken at the end of a two
days' convention. The agreement, is for three years. Most of the mines in
the field, it is stated, are now in operation.—V. 99, p. 122, 49.

Booth Fisheries Co.—Indictmeni.—

The Federal Grand Jury at Seattle, Wash., on July 15 returned indict-
ments under the Sherman .»\nti-l‘rus't,'La\v. against the company and others
forming the so-called “halibut trust,”” which is stated to control most o
the halibut caught in the Northern Pacific and Northern Atlantic oceans
and the Bering Sea and sold in the United States. Conspiracy Is alleged
to control and limit the cateh and output of fish. Those mentioned in the
indictments include the Booth Fisheries Co. of Maryland, and the Booth

Tisheries Co.—V- 98, p. 612.

cadillac Motor Co., Detroit, Mich.—Swil.—

w. S. Austin, head of the Austin Automobile Co., has brought suit in
the U. 8. District Court at Grand Rapids against the Cadillac Co., claim-
ing p;{tcm infringements and asking damages and an injunction to restrain
the Cadillac Co. from making and marketing cars equipped with 2-speed
axles. bout 15,000 cars so equipped have, it is reported, been sold.—
V. 81, p. 1438.

Canada Iron Corporation, Ltd., Montreal.—Plan.—

The first and second bondholders, at meetings held in Montreal, have
formally approved the resolution of the bondholders’ committee relative
to a scheme of reconstruction, said resolution, as presented to the first
mitge. bondholders, providing in substance: “That this meeting approve
the scheme for reorganization embodied in the report dated May 19 1914
of the committee appointed by the general meeting of the said bondholders
held on Mar. 6 1914, and authorizes the Montreal Trust Co., as trustee,
to release and cancel the existing trust deed of Nov. 24 1908, and all se-
curities thereunder, on exchange, and issue to the lst M. bondholders of
{3 debenture stock and fully-paid ordinary shares of the new company,
to the amount provided by vhe said scheme, and to concur with the liquida~
tors in taking all necessary steps to carry the said scheme into effect, so
soon as they are reasonably satisfied that subscriptions for the “A’" deben-
ture stock of the proposed new_company to the nominal amount of not less
than $600,000 (£120,000) at 95% of its face value will be forthcoming on
the incorporation of the said new undertaking."

The ‘London Financial News" of May 27 gave the following: =

4he new company will create £200,000 (or $1.000,000) of 6% “A’ de-
benture stock, of which not less than £120,000 and not more than £140,000
face value will be subscribed at a price of 95%, to provide the necessary
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< capital. The remainder will be held in reserve. There will

gﬁ?ﬁfﬁ&‘%ﬁfw“&oc.oao of 6% ‘‘B'" debenture stock and the existing first
bondholders will be allotted an amount of this issue equivalent to gar value
of their existing bonds. This will absorb approximately J600,000 of the
stock, the remainder being held in reserve to be issued only when the “A
debenture stock has been redeemed or for purpose of redeeming same.
[The Interest on the “B' deb. stock will, so long as the ‘A’ deb. stoc}c
remains outstanding, be payable only in so far as earned.] Non-cumulative
6% pref. shares and common shares will also be ereated, the amounts to be
determined after negotiation with the 2nd bondholders and other creditors.

It appears that the second bondholders have already agreed to accept
fully-paid preference or common shares in exchange for their bonds on a
basis to be determined as soon as the consent of the other creditors to the
scheme has been obtained. Folders of gold notes secured by second bonds
and the other creditors (other than those secured by liens on raw materials,
&e.) will also be asked to accept fully-paid preference and common shares
in satisfaction of their claims. In consideration of loss of interest from
June 30 1913 until the new company is incorporated, the first bondholgm:g
will be allotted, in addition to face value of the holdings in the new “B
deb. stock, 10% of fully-paid new common shares. Shareholders of the
present corporation will be given the right te subscribe for * A" deb, stock,
with a bonus in common shares, but will receive no other consndemtlug.

At a meeting of 1st M. bondholders in London on June 9 1914, Chair-
man T. G. Scott said that he understood the foundries were then earning
a net profit of $150,000 per annum.—V. 98, p. 1769.

Central & South American Telegraph Co.—Partly Esti-
mated Larnings.—For 3 and 6 months ending June 30:

Dividends Bal..Sur. Total Surp
1 '}\mq{lt' 565  $87,435 $3,472,831
14) 143,565 90,391 3,191,397
$287,130 $178,320 $3,472,831
'2s7.138 1 3,191,397

1,000
33,956

$465,450
459,412

Childs Dining Hall Co.—Decision.— ;

Vice-Chancellor Howell on May 15 dismissed the suit brought l)yjjdv. in
E. Haven of Montelair, N. J., to set aside all but $90,000 of the 54:')0.900
issue of common st , on (]hc L'P()ll!}d t,h:‘xyt, i‘%lwus P(l):ido without considera-
fon. Compare Childs Real Estate Co., V. 94, p. 701. :
t The Vice-Chancellor says that whenever a share of preferred stock was
paid for in cash at par and issued, 3 shares of the common smckl was to
be issued to the Childs brothers, who were to transfer one share of tiu, c’ornA
mon stock to the subscriber for the preferred sl('n"l(. ‘hach ()f' t}nn\‘z’l}ot‘ llers
would retain one share of the common stock. T'he (_{Ollﬂ say s.‘ : et ier
this was in accordance with the agreement or not, it is the course that w :ls;
actually pursued, and when the preferred stock had all been l»su‘cd and pa l
for, the common stock was all likewise issued as a bonus, and the company
as such received nothing therefor. The complainants are not without
fault, for the reason that they hold £10,000 par value of stock for which
the company received nothing, and they are in the same psoition as other
shareholders and cannot be heard to complain when they are lezally at
fault.'’

H. B, Claflin Co, New York.—New Circular.—

Digest of Circular of Noteholders' Committee July 13 1914.

There has already been deposited with our depositaries a large amnunt".
of the outstanding notes executed by the 23 corporations and endorsed b'b
The H. B. Claflin Co. It is of the greatest importance in the case of each
store, without exception, that liquidaiton be prevented, and that t}{c
organization, good will and other assets, valuable only to a going businfiss.
be preserved, which can be accomplished only by practically united action
by the noteholders. If these stores can be continued as going conccrnsl.
the assets will be preserved for the benefit of the holders of the notes and
other creditors of each store. The committee is obtaining 1{|rnrmn(t‘lon
Wwith respect to each of the several stores as well as The H. B. Claflin k;?
which will be available as soon as procured for depositors of notes. T U'le
are now 24 separate receiverships with the large expense unavoidably inrl:l-
dent to such proceedings. These legal- proceedings can be_more expedi-
tiously and economically terminated if the noteholders act with unanimity.

[The amount of eadorsements, originally estimated at $30,000,000,
has, it is stated, been ascertained to be somewhat more than $31,600,000.
As to the nature of these notes, Mr. Olaflin issued this statement: ‘“The
notes of the retail stores indorsed by the H. B. Claflin Co. were issued by
companies of which I am the sole owner. These notes were in every in-
stance executed by a duly authorized officer of the company which made
such notes and are valid outstanding obligations of such company. Each
of these companies was financed in New York, and the local officials of each
company were charged only with the obligation of carrying on the retail
operations of the company and keeping the records of such operations,
which were sent to me at New York.,' Some considerable portion of the
notes, it appears, does not represent the purchase of merchandise, and it is
therefore assumed that to that extent they were used to finance Mr. Claflin's
purchase of the stores. On July 16 the combined liabilities of all sorts
endorsed and uneadorsed were estimated by some at oyver $40,000,000.

To reduce materially the stock of goods on hand the receivers of the
Wwholesale house in New York have this week been carrying on a peremptory
sale at reduced prices except in flannels and blankets.—Ed.]—V. 99, p. 122.

Commonwealth Steamship Co.—Probable Liguidaiion.—
The company, as stated above, has received in settlement of litigation
from the American Steamship Co. the sum of $834,348; deducting attor-
ney's fees of approximately $70,000, would leave $764,348, or about $42 50
er share on the £1,800,000 stock. The company, it is reported, will Dm;
ably be liquidated ‘and the liquidating expenses would reduce this amoun
%o about $40 a share.—V. 98, p. 1769.

Dulac Cypress Co., New Orleans.—Bonds.—The Inter-
State Trust & Banking Co., New Orleans, and MeCoy & Co.,
Chicago, recently offered at par and int. $321,000 1st M. 6%
serial guaranteed gold bonds of 1914.

Dated July 1 1914 and due $50,000 July 1 1915, $60,000 yearly 1916 to
1919 and $31,000 July 1 1920, but subject to call on or after Ju?y 1 1915
at 102 and int. Denom. $1,000 c*. Prin. and int. (J. & J.) payable at
Interstate Trust & Banking 'Co., New Orleans, or Cont. & Comm. Nat.
Bank, OChicago. Trustees are Inter-State Trust& Banking Co., New Or-
leans, and Mich. Trust Co., Grand Rapids.

Data from Pres. D. P. J. Burguieres, New Orleans, June 2 1914,

Security.—A first lien on 11,625 acres of cypress timber, well located in
Terrebonne and Lafourche Parishes, La., and estimated by experts to
contaln eypress, 91,397,259 ft., and hardwoods, 255,000 ft. The swampy
soil in which cypress timber grows, the height of the trees and the absence
of undergrowth make fire damage practically impossible.

Total auth. bond issue, $350,000, of which $29,000 can only be issued for
additional timber lands or timber in said parishes at not over $3 50 per 1,000
T Cypress timber, due to the relatively small supply, and its peculiar
fitness for certain uses, has an estimated value of from S8 to £10 per 1,000
ft. The timber is under contract of sale to the Houma Cypress Co., Ltd.,
Houma, La., requiring them to cut not less than ,000,000 ft. per month,
and by this contract the company is now receiving $9 net per 1,000 ft., at
which price the timber would produce more than 214 times the amount of
the bonded debt. The Houma, Cypress Co., Ltd., is managed by George

W. Dodge and E. Sundber of th Y s O Japoleonville,
a., successful cypress timger om‘;nl“i)ﬂrgf)leon Cypress Co., Nap

Sinking Fund.—Before any timbe i ; ny 40-acre
tract or Governmental lot RIS L Ry o Ao a1

there must be paid to the trustee the sum of
$5 in cash for each 1,000 fe. er to be cut of removed for payment of
principal only.  Any excess shall be applied by the trustee to the retire-
ment of additional bonds at not to exceed 102 and accrued int.

Guaranty.—Unconditionally guarante - interest
by the individual endorsement, of I)a. I:‘e.(]i ﬁur&iegg"?}};:;‘)%q M. Bur-
guieres (V.-Pres.), E. A. Burguieres (Treas.), ‘H. I. Burguieres (Sec.) and
C. P. Burguieres, the principal stockholders, their collective worth being in
excess of $1,000,000 over and above their interest in this timber.

Eastern Railway & Lumber Co., Centralia, Wash.—
Tvmber Bonds.—The company has filed a mortgage to the
Grand Rapids Trust C(_). of Grand Rapids, Mich., trustee,
to secure an issue of $25¢ ,000 of timher honds purchased by
the Lumbermen’s Trust Co. of Portland,

78,34
72,282

The property mortgaged as security for the bonds is valued, it is stated,
at considerably over £1,000,000 and includes some seven sections of timber
lands, the saw-mill plant of the lumber company in Centralia and the right-
of-way, roadbed and rolling stock of the Tacoma Olympia & Chehalis
Valley RR., which is operated by the lumber company.

Eastman Kodak Co.—Suit.—

The Hall Camera Co. on July 14 filed suit against the company in the
U. 8. District Court in this city to recover treble damages (8750,000)
under the Sherman Anti-Trust Law, which were alleged to have been sus-
tained by the operations of the defendant. The complainant states that
it was engaged in the manufacture of cameras in this city, which were sold
throughout the country, from Jan. 1905 to Feb. last, and alleges that by
the making of restrictive agreements and the granting of rebates by the
defendant, it was then compelled to give up business.—V. 99, p. 52

Empire Cotton Oil Co. (of Dela.), Atlanta, Ga.—Pref.

Stock  Offered.—The Robinson-Humphrey-Wardlaw Co.,
Atlanta, on May 29 recommended the 7% cum. pref. stock

(V. 95, p. 621), then selling at 90 to 9214, including dividend
of 31469 payable July 1. Dividends J. & J.

Properties.—Owns and operates under its own name the following prop=
erties: Valdosta (Ga.) Oil Co. Quitman (Ga.) Oil Co., Bainbridge (Ga.)
0Oil Co., Vienna (Ga.) Oil Co., Atlanta (Ga.) Oil & Fertilizer Co., Monti-
cello (Ga.) Oil Co., Madison (Ga.) Oil Co., Laurens Oil Co., Dublin, Ga.;
Central Oil & Fertilizer Co., Cordele, Ga.; North Georgia Fertilizer Co.,
Rome, Ga.; Telfair Fertilizer Co., McRae, Ga.

Capitalization (Par $100)— Aut

70 cum. pref. stk., callable any int. date at 105..81,:
Common stock

Issued

1,255, 1,185,000
Replacement value of physical properties considerably in excess of the
pref. stock issue; cash working capital largely increased by the earnings
credited to surplus. Common stock market, over $50 a share, represent-
ing an equity of about $600,000.
Annual Earnings Properties, Oper. Separately (Present Pref. Div.,
Average for four years ending April 1 1912
For year ending April 1 1912 2,42
Estimate for current year 2 325,000
While the profits from the mar re of cottonseed oil and by-pro-
ducts, together with the sale of fertilizers, is subject to considerable fluc-
tuation, we believe that these properties will earn an ample margin above
fixed charges. See also V. 95, p. 621.

Express Rates.—Missouri Rerluc{mn,~IVnsh1,nglon Tar.—

The Missouri P. 8. Commission on July 11 made an order reducing ex-
press rates in the State 21% on 3 days' notice, but not later than Aug. 1.
The reductions include: St. Louis to Kansas City, 1-1b. pack
to 22 ets.; 51bs., from 45 to 27 cts.; 10 1bs., from 55 to 33 cts.; 25 lbs., from
75 to 54 cts.; 50 1bs., from $1 to 87 cts., but on 100 lbs. the rate is raised
from $1 5( - . The new schedule is based on that adopted by the
I.-8. C. Commission in inter-State rates.

The Washington Supreme Court, on June 30, sitting en banc, on rehearing,
reversed the ruling of Department No. 1, handed down on Dec. 13 1912 9
and sustained the constitutionality of the Washington law levying an excise
tax of 5% on express companies for ‘‘business done within the State.”’
The decision was rendered in the cases of the Northern Express Co. and
Great Northern Express Co. This means, according to figures given out
by the State Tax Commission, that the State is entitled to collect $101,833
from various express companies for 1910, 1912 and 1913, as well as $53,401
for 1914 which falls due on Sept. 1. The Court holds that express com-
ranies are common carriers and can be regulated and reasonably taxed
{)y the State on traffic within its borders, but that the tax cannot be made
to affect inter-State business.—V. 99, p. 52.

Federal Telephone & Telegraph Co., Buffalo.—Siock.—

This company, which has outstanding $7,282,000 of its £10,000,000
auth. common stock, also $220,000 of 7% pref. stock of a total auth.
issue of $290,000, has voted to increase the pref. stock t0 $790,000, and is
offering the $500,000 new pref. (auth. by the P. S. Commission of N. Y
State) to the general public at par, $100 a share.
Q.-F'. The pref. shares received 13{ % in Feb. last and a further 1349,
May 15. Total funded debt outstanding, $6,352,600.—V . 97, p. 368.

Four States Coal & Coke Co., Pittsburgh.—Plan, &c.
—The company has presented a plan of reorganization dated
July 1, and to consummate same asks subseriptions for $2 -
000,000 new General Mortgage 6% gold sinking fund bonds
(due Aug. 1 1930) on a basis of $1,000 bonds, $100 com. stock
and $100 pref. stock for $900. Payment callable when sub-
seription is completed. A circular says in substance (see
also ““Annual Reports’).

The majority stock is controlled by John H. Jones, through a trustee-
ship, and financial assistance is desired to the end that the property be
developed and the large earnings originally contemplated realized, the plans
providing sufficient funds to complete another mine.

The following plan is suggested: Place in escrow 33,000 shares (majorit )
of stock until 509 of the general mortgage bonds has been paid and tge
earnings are three times the amount available for interest thereon. Elect
7 directors, 4 to be nominated by the General M. bondholders (each $1,000
bond to carry the right to cast one vote for each of four directors or propor-
tionately cumulative), and 3 by majority of stockholders.

It is proposed to issue $2,000,000 6% general mortgage gold bonds, due
Aug. 1 1930, interest F. & A.; sinking fund from Aug. 1 1919, 5 cents per
ton on all coal mined. but not less than $100,000 p. a. to cancel these bonds,
the company reserving the right to redeem all or any at par. These bonds
will be sold at 90 to provide $1 +800,000 for additional working capital and
equipment, canceling present gold note issue, secured by general mortgage,
and all other indebtedness except the $3.300,000 186 M. This would
pr({ylgg nIl)x)lllg 13\.‘-100.(100 additional cash for working capital and equipment.

Grand Rapids (Mich.) Hydraulic Co.—=Sale Postponed.

The (()rot:losurc sale, which was set for July 15, has been adjourned until
Aug. 18 at the request of H. Warren Hubbard, trustes for the bondholders.
Compare V. 68, p. 1848.

S

Hampton (N. H.) Water Works Co.—Bonds.—Burgess,
Lang & Co., Boston and N. Y., are placing at par and int.
$100,000 1st M. 5%, sink. fd. gold bonds of 1914. They say:

Bonds dated July 1 1914, due July 1 1944, but red. on any interest date
after July 11919 at 105 and int. for a sinking or improvement fund beginning
in 1919 equal to 1% of bonds out. Par $1,000 c*. Interest J. & J. at
American Trust Co., Boston, Trustee. :,

Company incorporated in N. . in 1889 and operates an efficient plant
serving a portion of the town of Hampton, N. H. _Will apply the proceeds
of the new securities to the construction of 12 miles of pipe, new stand-
pipe, concrete pumping station, collecting basin, &e., in order to serve all
of Hampton, North Hampton and Rye, N. H. The additions will cost
$136,000, giving the property a total value of over $213,000. The old
$20,000 1st M. 5s wiﬁ be retired and the $37,000 stock made part of a
$50,000 authorized common stock, the new capitalization being 1st M. 5%
gold bonds, $100,000; 6% cum. pref. stock, $50,000, and common stock,
$50,000. Istimated earnings of system after aforesaid extensions: Gross,
$20,000; net, after taxes, $14,000; bond int., $5,000; 6% $3:000;
bal. for common, $6,000. Pres., Willlam H. Jacques: Treas., Ernest.G-.
Cole, Hampton, N. H.

Hotchkiss Timber Go.—Bonds Called.—

All of the outstanding 1st M. 6% gold bonds, viz., Nos. 191 to 5%0'1:&1)3%
inclusive, maturing from Aug. 2 1915 to Aug. 2 1919, for payment a
and int. on-Aug. 3 at Detroit Trust Co., Detroit, trustee.

Inland Steel Co., Chicago.—Possible Stock Dividend.—

Chicago papers say shat the directors will at the annual mecting on
July 28 probably recommend an increase in the authorize tf) 2 o
from $10,000,000, with a view to the declaration of a 25% 5 'c_ Qividen
on the 87,972,700 outstanding stock, calling for 81.993.‘17.)“ n'mf lnlz e
amount out to $9,965,875. The further proposed increase is lela d to be
to take care of future growth of the property. The company has an ac-

$85,050).
225,056
322,427

Dividends payable
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sj,OO0,000. a large

cumulated surplus of over
earnings re-invested in the bilSiness.—V. 98, p. 4

International Cotton Mills Corp.—FEarnings, &c.—
See Mt. Vernon-Woodberry Cotton Duck Co. below.—V. 98,p.1922, 1848.

International Mercantile Marine Co.—Sub. Co. Bonds.
See Oceanic Steam Navigation Co. below.—V. 98, p. 1922.

International Steam Pump Co.—Suit.—

Justice Weeks in the Supreme Court on July 3 heard an application to
have the complaint made mote definite and certain in the suit brought by
John A. Drew, as holder of 50 shares of preferred stock, in behalf of him-
self and other stockholders, for an accounting against William Guggenheim
and others, in which it is claimed that $8,000,000 has disappeared from the
treasury without corresponding addition of assets.

The complaint amon{: other allegations states that in May 1906 the de-
fendants, including William Guggenheim and Samuel Untermyer, “‘fraud-
ulently and wrongfully”’ entered into an agreement with the late Benjamin
Guggenheim, by which the International Co. purchased from Benjamin
Gugglenhelm the stock of the Power Minimg & Machine Co., for an amount
largely in excess of its true value, viz., $2.500.000J>referred and $5,500,000
common stock of the International Pump Co., and that the directors knew
_iré%e the stock purchased was not worth more than $5,000,000.—V. 99, p.

Little Rock Gas & Fuel Co.—Earnings.—

Earnings for Year end. May 31 1914, Relpor!ed by E. T. Konsberg & Co., Chic.
Gross earnings $518,629 | Interest on bonds out. $70,717
Net earnings. $105,551 | Balance, surplus $34,833
—V. 96, p. 1025.

AI!]Ieixicla]ndiE%glg eii‘VC%——t{"irstdCommon Dividend.—
nitial vidend o as been declared on the tock
(841,500,000 Mexican currency).—V. 97, p. 369. Sprmon 8

Mexican National Packing Co.—Inlerest Payment.—

The financial agent of the Mexican Government announces that interest
on the 6% First and Special Mortgage bonds due July 1 will be paid on
i:]rescntablon of the coupons at the London agency, 110 Cannon St., E. C.

olders of bonds of the Mexico 6% External Gold Loan, 1931, issued in
connection with the contract under which the Mexican Government ac-
quired the control of the Mexican National Packing Co., Ltd., may apply
to the financial agency, where warrants will be issued to cover the Yntcrcsb
due July 1, such warrants being };ayable at the finance agency of the Mexi-
can Government.—V. 98, . 1771.

Miller Rubber Co., Akron, O.—Pref. Stock.—Borton &
apé‘éogdoggeland,lrgpently i_pff(ere(}sz a.(tl; par ($100) and int.
3 cumulative pref. (p. .) stock. Divi
Q.-M. 20. OA cireular shows: ) Hiderts

Redeemable after June 20 1917 (and also in case of liquidatio:
and div. No mortgage or other lien nor any additional pgef. or plr'll)oraxgtégl?
without consent of 809 of the }Jrer. outstanding. Net quick assets must
be not less than 150% of the pref. stock outstanding. Sinking fund, begin-
ning Sept. 20 1917, will retire out of earnings $25,000 pref. stock pér year
by call at 120 and div, if not purchasable for less, thus redeeming the en*
tire auth. issue in 20 years. The pref. shares normally have no votin
power, but, during default on dividends or maintenance of the net quicg
assets, will have equal voting power with common shares, and if such default
continue for one year, the total number of votes which the pref. shareholders
are entitled to cast will be equal to the number allowed the common share-
holders. The remaining $100,000 pref. stock cannot be issued unless net
earnings for the two years immediately preceding shall be four times the
pref. dividend requirements. Total tangible assets, after deducting all
obliiciatlonz. 1;3501 ;3630;4}.183@()1:;’ $413 {g-r Syery Sl;are of pref. stock; total net

u assets, $970,337, or $242 per share of pref. Ce i
go.. Akron, transfer agents. " 2 A Paviugs AFESE

Capitalization (No Bonds Authorized)— Authorized. 'g.
Preferred stock, 7% cumulative .5500.'030 o‘git(%l% 0
Common stock, 10% per annum 1,500,000 1,000,000

Company in successful operation for over 21 years. Moz a
diversified line of rubber goods, druggists’ and surgoons' spcc’l‘:‘xllltl,{g;m}xl‘g:d-
made molded and dxp]l)e(l rubber goods; automobile tires, accessories and
repair materials. Of these products rubber tires comprise about 50% of the
company’s gross business.

Plant at Akron covers 15 acres and provides 189,672 sq. ft. of floor space.
Over 700 .em})loyecs. Branches in London, Toronto, Chicago, Boston
Indianapolis, Binghamton, Minneapolis, and agencies in 35 principal cities,
Owns Miller Rubber Co. of N. Y. and Miller Rubber Co. of Cal., San Fran,

Balance Sheet Sept. 30 1913, Adjusted to Reflect Sale of $400,000 Pref. Stock.
Inventories $664,599 | Accounts & notes payable. $205,712
9

ggrb of which represents
]

Accrued taxes

6
Accts. & notes receivable.. 474,453
Cash 35,437 | Co-operative stock fund._.
5,776 | Preferred stock
Common stock.

Prepaid accounts 5,776
Real est.&bldgs. (appraised) 296,375
Machinery, &c. (deprec’n). 387,470 |Surplus
Pa;ems and trade-marks__ 27,5001 (Zotals, $1,891,610)

arnings.—The earnings for the 41{ years ending Sept. 913 havo
?:rezgge;leizgi?(ﬁi é)gl; gtm:\jl(x)rxibzlxgter au/\‘ple allowancegforczi)epr:égialtlog: and
stock dividend requlrenients. JESS 4242 ot fivgtint the prel;
Net Sales for Years end. June 30 1910 to 1
1909-10. 191011 19110, 8 and b My end Moy L3014

90 2 T IMO) 1314
$289,840 3558,159 866,34 Ty
S . 54 Vo050 p. 53, So00:322 1110854 $1,658,618

Mount Vernon-Woodberry Cotton Duck Co.—Status.

—Nelson, Cook & Co., Baltimore, in circular say:

The report of Haskins & Sells, covering May 3 to 30 1914, shows:
Mount Vernon-Waoodberry Mills—Summary of Income for Period May 3 to 30
Net sales $342,516 | Income charges—T' U 24%65
Cost of goods sold --~ 309,065 | Insux':mceg e ALK
Selling expenses. . 12,810, Ground rent, Wood'y mill
General expenses. Int. on trustee’s certfs___

————| Int. on Con.Tr.Co. adv's
Net profit from sales._.. $14,367| Cash discounts on sa 5
Income credits 1,450 | il

| Miscellaneous

Gross income---c—c-o-n- $15,817 | Net income $1,754

As will be remembered, the Mt. Vernon-Woodberry company is béing
operated by the trustee under the direction of the bondholders’ committee,
not with the idea of making money but simply to keep the organization
to?ether and the chief mills in operation, pending an investigation of its
affairs by the committee, and an effort to bring about a settlement with the
International Cotton Mills Corporation, the J. Spencer Turner Co. and the
mortgage trustee, and, if possible, to prepare a plan of reorganization.

The committee has obtained a pretty thorough knowledge, not only of
the condition of the properties of the company but of its relations with those
who have been managing the Mt. Vernon-Woodberry property over a
period of years, indeed since its organization, and it has received reports
of its expert accountants and the reports of the experts who made a physical
examination, all of which will be submitted to the bondholders.

That the bondholders’ committee has succeeded in keeping together the
organization and in keeping the mills in operation, not only without loss
but with a small é)roﬂb, is most satisfactory to the members of the com-
mittee, and should be to the bondholders. Although the cotton-spinning
industry is at a very low ebb and the orders are small, much greater activity
might have been accomplished and much larger results obtained had the
committee been furnished with independent funds and had it not been
hampered in certain particulars in its work. However, what the committee
undertook to do has been accomplished, and we are informed that in a
short time it will be in position to make a full statement to the bondholders
and to recommend a plan of reorganization which, it is said, should be par-
ficularly gratifying to the holders of the st M. bonds of the Mt. Vernon-
Woodberry Cotton Duck Co., who are the real owners of the property.
—V. 98, p. 1248, 1159.

u Lt. & Pow. Co., Roslyn, &c.—Reduction of Rales.
'ﬂgi@sas Commission on Junt’) 16 ordered a reduction from 150/: to 12¢c.
er kilowatt hour in Roslyn, Mineola,

hobaston, Hyde Park, Westbury, Manh

asset, EastfWilliston, Garden

Port Washington, Great Neck, |

Qity, Hempstead,”Baldwin, Floral Park, Sea Cliff, Locust Valley, Oyster
Bay, Bayville, Central Park, East Norwich and Hicksville.

The decision settles two cases before the Commission, one the application
of the Glen Cove Light & Power Co. for the approval of a franchise granted
to it by the village of Sea CIiff, the other the complaint of residents of Sea
Cliff as to the rates of the Nassau Light & Power Co.

The Glen Cove Co. proposed to supply Sea Cliff with current at 9¢., the
same rate it charges in Glen Cove, while the Nassau company was already
furnishing current in Sea CIiff at_15c. It appears, however, to the satis-
faction of Commissioner Decker that there was no certainty that the Glen
Cove company could continue to deliver current at 9c. in Sea Cliff, and
through other possible extensions of its territory with profit to itself,
The Commission reiterates the principle that corporations should be pro-
tected from l.;nduc competition as well as be subjected to due rcgulat?on_
—V. 96, p. 365.

National Fruit Co.—Suil.—

James J. O'Brien, in behalf of himself and other stockholders, on June 25
filed in the Supreme Court in this city a suit against thecompany, (Joseph
T. Fanning, President; Louis Van Horne, 1st V.-Pres., and Chandler A.
Oakes, V.-Pres.; J. Otto Stack, Treas., and Louis Roter, Sec.), charging
that the company's stock is being sold in yviolation of the postal laws. The
ecompany was organized in Delaware in April last with $£5,000,000 author-
ized stock in $100 shares, to purchase lands in Guatemala and Nicaragua
for the cultivation of bananas, pineap{)les and other tropical fruits, and to
transport the fruits. It is alleged that the company was promoted by
Fanning, Oakes and Van Horne to exploit lands on which they claimed an
option, but to which they had no title, and that Mr. Van Horne merely had
a contract to buy 3,000 acres of Government land in Nicaragua for $12,500
and claimed an interest in vessels worth $£5,000; but that Messrs. Faxmlnpf.
Oakes and Van Horne, through their control of the company, compelled it
to give them $500,000 in stock for their pretended rights to the land and

vessels.

This alleged fictitious value, it is stated, was placed on the property
to induce the public to buy stock at an enormous profit to the promoters,
aprospectus being circulated containing the false statement that ‘‘the com=-
pany has paid for 6,000 acres of these lands in Nicaragua and Guatemala.
The real property purchased and its personal property is conservatively esti-
mated at $1,000,000. The property referred to is free from all encum.,
brances.'’ It is requested that the defendant officers be compelled to
account, that the contract to pay the defendants $500,000 In stock for their
contracts be rescinded and that the Court restrain the sale of stock.

New England Power Co., Boston.—Stock.—

The stockholders recently voted to increase the ca{yiml stock by Issuing
17,500 shares of common stock, par value of $100 each, which would give a
total capitalization of £2,500,000 pref. and $2,500,000 com. The addi-
tional com. stock is all owned by the New England Power Co. of Maine,
which company has accepted the stock in payment of water rights on the
Deerfield River. Compare New England Co. in V. 98, p. 1997; also see
V. 98, p. 908, 917.

New York Telephone Co.—Valuation.—

Notwithstanding the decision of the P. 8. Commission to limit its valua=
tion of the company’s meerty to that in the city (for which purpose
$100,000 has been placed at its disposal), the committee of experts nml)olnted
by the company, with F. B. H. Paine as Chairman, is going on with its own
program of appraising the property throughout the State. This investiga-
tion is entirely separate from that undertaken by the Commission, but its
results will be at the service of the Commission, and the company, it is
stated, is willing to co-operate with William McClellan, the Commission’s
engineer.—V. 98, p. 1997.

North American Co.—New Direclor.—

. J. Wade of 8t. Louis has been elected a director to succeed the late
James Campbell. James B. Mortimer has been elected President of the
West Kentucky Coal Co. to succeed Mr. Campbell, but no successor as
director of that company has been chosen.—V. 98, p. 1075.

Oceanic Steam Navigation Co., Ltd. (White Star
Line).—Debentures Offered.—Glyn, Mills, Currie & Co.,
London, as bankers of the company, are authorized to re-
ceive subscriptions till July 10 for £1,500,000 415% 1st M.
debentures. Issue price, £95 per cent.

Authorized issue of £3,375,000 4367 1st M. debentures divided into
debentures of the first and second serfes, all to be secured by a specific
first mortgage upon 24 steamships and upon a new steamship, the Britan=
nic, now building, which vessel is to be in commission early in 1915, and
by a floating charge on all other assets. Gross tonnage of these 25 vessels
exceeds 419,000 tons; present value at cost less 5% annual depreciation
to Dec. 31 1913 said to exceed £6,500,000. ) A

Net Earnings Before Charging Interest and Providing_for Depreciation.
1004 £502,730]1906 £805,309|1908 £298,941 (1909 £10:)7.519\ 1912 £885,332
1905 7 2.67‘.{ éﬂ)O? 848,486 (1909 613,054|1911 1073,752|1913 1080,918
—V. 89, p-

0ld Colony Light & Power Associates.—Earnings.—

0. D. Parker & Co., Boston, who offer the 6% pref. shares (divs. Q.-J.,
par $100) at market prices, to net about 5 %, report in substance:
0ld Colony Light & Power Associates and Companies whose Shares Are Owned

by Ii—Siz Months Ending Jan. 1 14.
Gross earnings $40,817 | Other income - $848
Surplus for divs. & deprec_ ... 14,085 Total net-.----- 14,933
Dividends paid and accrued on 0ld Col. L. & P. Assoc. pref. shares. $5,791

Balance o §9,14

ot Sales—for April and 10 Months to pril—— —10 Mos.—

N%iril 30{— u 1914.  1913. 1913-14 1912-13
Plymouth Elec. Lt. Co. (V. 80, p. 1179)~ 85,118 $4,676 $59,855 $55,066
Provincetown L. & Power Association. . 928 *6,652 s

* For only eight months, as-the net sales month by month previous to
September 1013 are not available.

Territory Served: Plymouth, Duxbury, Kingston, Marshfield and Prov-
incetown. _population served, 22,600. Provincetown Light & Power As-
sociates, whose shares are owned by Old Colony Light & Power Associates,
has now a well-established new-business organization.

pacific Coast Co.—Dividends Reduced.—The directors
on Tuesday declared quarterly dividends of 1% each on the
$4,000,000 second preference and $7,000,000 common stock,
also the regular quarterly distribution of 114% on the $1,-
525,000 first pref. stock, all payable Aug. 1 to holders of rec-

ord July 24.

This compares with 114 % paid quarterly on the common and 2nd pref.
stocks for some years to May 1914. In May, Aug. and Nov. 1910 extra
payments of 1% each were made on the common and 2nd pref, stocks, in
order to bring the distribution on both stocks up to an average of 6% since
1906, the lesser amounts paid for a time in 1608 and 1909 having aggre-
gated 3%. Compare V.90, p.171. The total payments on the two stocks
from the earnings of the fiscal year will be 515 %. B

‘An official statement says: )

‘Directors reduced the dividends on th N
ref. and common stock‘s from 1% % because of reduced earnings r(g' 2&110
iscal year ended June 30. Business depression on the Pacific Coast has

been even Imore pronounced than in any other section of the country.

While the larpf:o CrOpS NOW assured in Oregon, Washington and California,

the opening of the I anama Canal and the expositions at San Francisco and

San Diego %ﬁeljt’,ilt)l‘l‘])lgll}gccglfm%ﬁ:tactq cnrm(rlui:s d}llnrilx))g the coming year, the di-

rectors deer vative and in the best inte 3 3

to declare the lower rates of dividend at this time. At atioies

Recent Dividend Record (Per Cent).
Dividends— 95/- '06. '07. "08. '09. ‘l%. ’11.@1%. 1
Common % 5 6 6 43 414 9 6
First preferred-_-% 5 i 5 5 5 b
Second x){f,}'“""djf/“prf%‘a 00 LA 9 66
ter 4 on 2d . and com., t .
V.A97c. & G015, 41049, ese share equally

Pennsylvania Canal Co.—Decision.— :

The Supreme Court of Pennsylvania on July 9 (Judge Metrezat dissent-
ing) on J ug' 8 reversed the decision of the lower Court, which was in favor
of the bondholders, and held that the Pennsylvania RR. is entitled to re-
coverson the unpaid couponsipaid by it-as a preferred creditor ahead’of the
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bondholders. This would leave nothing for the bondholders as the result
losure sale.

or'I!“hlt;oxl‘aec(t:ndholders' committee (Jay Cooke 3d, Chairman) has asked for
a re-argument on the point that under the mortgage the proceeds of the
sales of parts of the mortgaged premises to the Pennsglvanla RR. by the
mortgage trustee constitute a special fund for the purchase of bonds of the
Canal Company. Judge Potter in the opinion refers to the funds derived
from such sales under the power reserved in the mortgage, and thg bond-
holders contend that it would appear from the language that the Court is
of the opinion that not all of such proceeds were so used, but that one of
the funds now before the Court constitntes the balance thereof. Compare
V. 97, p. 302; V. 92, n. 1377.

Pierce Oil Corporation, N. Y.—Convertible Debentures—
Status.—Ladenburg, Thalmann & Co. and Hayden, Stone &
Co., both of N. Y., have issued circulars describing the issue
of $10,000,000 10-year 6% convertible gold debentures, dated
July 1 1914 and re-payable at 105 on July 1 1924.

ized and outstanding, $10,000,000. Denoms. $1,000, $500 and
818(?',(22;.w(m%. J. & J. 'Trustees, Albert H. Wiggin, Charles H. Sabin,
Moritz Rosenthal. Registrar and Conversion Agent, Guar. Tr. Co. N. Y.

Digest of Statement by Chairman H. Clay Pierce, June 26 1914.

Company's Share Ca(;)i!al as_of July 1 1914, Total Authorized, $30,-

000,000. Al Common (No Bonds).
Outstanding, $11,600,000; reserved in treasury, $2,000,000.___$13,600,000
Reserved for (a) conversion of debentures, $10,000,000; (b) to
acquire properties or certificates of Pierce-Fordyce Oil Asso-

ciation, $6,400,000 16,400,000

Organization.—Organized in June 1913 and has acquired the properties,
&ec., of the Waters Pierce Oil Oo., which have continuously distributed and
sold petroleum products since 1855, principally in Mo., 1ll., Ark., Okla.,
La. and Tex., and since 1877 have refined, distributed and sold petroleum
and its products in Mexico. Will also (as soon as authority from the State
of Texas can be obtained) acquire the properties and undertaking of the
Plerce Fordyce Oil Association. Pending such authority, 8714 % of the
certificates of said Association will be deposited with the trustees of the
debenture agreement. Petroleum has become a necessity of life, and its
distribution is a stable commercial business. The distributing department
should assure a steady earning power as distinct from the fluctuations of
earnings in the production of oil. Total number of customers April 1 1914,
was approximately 80,000. We are now engaged in all branches of the
petroleum industry-producing, refining and distributing.

The products are distributed regularly in 17,273 citles and towns,
through their 1,122 main distributing stations, each centrally located on
free hold property or convenient leasehold, and comprising brick, stone and
fron-built warehouses and offices, and ample steel storage tanks on brick
and concrete foundations, using the companies’ own tank cars, tank
wagons, motor trucks, iron barrels, shipping cans, pipe lines, &c. These
stations not only sell refined oils, gasolene, naphtha, lubricating oils and
greases, but also wax, cottonseed oil, linseed oil, turpentine and soap, and
also oil lamps, oil stoves and other oil-consuming devices, &c. )
Properties of the Pierce 0il Corporation and Pierce Fordyce 0il Association

Owned Directly or Through Ownership of Entire Capital Stock of Sub-Cos.

(a) Five modern refineries at Fort Worth aml Texas City, Tex.; Tulsa,
Okla.; Tampico and Vera Cruz, Mexico, with total average daily capacity
of 26,550 bbls. of crude oil, or more than sufficient to supply the refined
products sold by both companies.

(b) Approximately 129,000 acres of oil lands, principally held under lease,
but partly owned in fee, which have been acquired in Okla., Texas, Ark.
and Mexico, under the advice of competent oil experts. These include
holdiugs in the Cushing and Morris fields in Oklahoma, which are capable
of producing at present time sufficient oil to supply the Tulsa refinery; also
about 10,000 acres in the Tampico field, already thoroughly proved and
expected to produce from No. 5 well in the Topila district alone not less
than 8,000 bbls. daily. The crude oil is mainly transported from the wells
to the refineries in our own tank cars, tank steamers and pipe lines.

(¢c) Two tank steamers, total carrying capacity, 60,000 bbls.; floating
equipment, and 798 tank cars.

Oapital expenditures of 83,645,035 were made during the calendar year
1913 for the acquisition of oil lands, leaseholds and their developments, and
the building of gathering lines, pipe lines and pumping stations; the building
of a large refinery at Tulsa, Okla., the completion of a large refinery at Fort
Worth, Texas, and additions to the refinery at Texas Oity, Tex.; additional
tank cars, tank steamers and barges. No substantial additional capital
expenditures are necessary.

Convertible Debenturcs —Re-payable at maturity on July 1 1924 at 105,
and redeemable as a whole or in part at 105 and int. on or after July 1 1917,
upon 60 days’ notice. Convertible at any time until maturity into common
stock, par for par, If called for redemption the right of conversion con-
tinues to the date of redemption. Annual sinking fund of $200,000, com-
mencing July 1 1916.

Special Covenants of Corporation in Debenture Trust Deed.

(1) That it will not create any mortgage on its present real property.

(2) That it will not (without consent of the bankers above named), (@)
Create any additional debentures ranking prior to or pari passu with this
issue; (0) Create any stock having preference over the common stock into
which the debentures are convertible; (c) sell or lease any part of its fixed
property or assets necessary for its business to an aggregate value exceeding
$250,000; and proceeds of any sale will be invested in other property useful
in the pusiness. -

(3) That it will not declare any dividends upon its stock, except out of its
surplus or net profits arising from its business, without impairment of capital

(4) That it will permit nothing to impair the right of conversion into the
common stock.

Walter T. Rosen, of Ladenburg, Thalmann & Co., and Charles Hayden,
o(fmlgls:‘};(tlgg Stone & Co., will be members of the board and the finance
c 0.

The proceeds of these $10,000,000 debentures are to be used to pay at
maturlty the $8,000,000 1-year notes, due July 1 1914, and for other cor-
porate requirements and working capital. It is intended to make applica~
tion to list the debentures on the N. \} Boston and London Stock Exchanges
and the common stock in N. Y., Boston, London and Paris.

Combined Assels of Pierce 0il Corp. and Pierce Fordyce 0il Assn. Dec. 31 1913.
Net current assets (in excess of current liabilities) 54.758.16.‘
Real estate occupied by refineries and distributing stations_--- 2,553,792
Buildings, plant, &c., §5,841,801; tank steamers, barges, tank
Ol lanis s s and Haval i (including

ands, leaseholds and developments, pipe lines, &c. (includin

capital stock of Compania Mexicana de Combustible, 8. A.)-. 19.588.2%7

Earnings.—Chartered accountants certify that the trading profits of tl e
companies or their predecessors, after adequate allowance for the deprecia-
tion of tank cars or movable equpiment for the 12 years from 1901 to 1912,
inclusive, average over $2,000,000.

Resulls of Operations for Year ending Dec. 31 1913.

Profits, before deducting adjustlgents on aacount of extraordin-
ary Mexican exchange, in excess of 50c. U. 8. to the peso $2,952,012

Exchange losses in converting Mexican silver into gold at cur-
rent rates and remitting the gold to the United States_ .- ---- 315,714
Rt:‘e::gcf(l); cglrgclrclzg(i% be(gween og‘lclal} rate of 50c. and curregh
. 3, of approximately 37¢., t assets sub-
Ject to fluctuations in Melx can exchalzgg.ic R 336,005

Balance available for interest, dividends, &c $2.300,293

This balance is exclusive of depreciatio d also of appreciation of
f)l‘ODefﬂﬂS- the physical assets hnv};ng beonnr:;«usl‘a:ed on thl()apbooks as at

. 31 1913 at appraised val 3 . i
Fho barmioes jabpraised values more than substantiating book Values

etrole 7 acquisition of
additional refineries and oil landg. an?lux{lhgl;%gtlgxe:t'iggeof r?ormal con-
ditions in Mexico should add materially to the earnings.—V. 99, . 53.

Plymouth (Mass.) Electric Li pod — .
Beoyold Colony Light &2 Power Aaso%l}:.%e% Ebg»?e-—gogg‘:)l llé;"g.r g

Shelby Iron Co.—FEarnings.—For year ending Mar. 31:
Surp. Be Yearly  Ezp.Dep., Tot. Sur-
i &c Mar. 31

gin.
$16 257 00,516  deb.$999
24,310 870:188 sur.73,280

1913-14
1912-13
—V. 98, p. 1854}

Texas Company.—Authorized Capital Stock as Affected

by Act of April1913.—General Counsel A. L. Beatty is quoted;

The company, prior to July 1 1914, had an authorized capital of $50,-
000,000 and a paid-up capital of $30,000,000. By an Act approved April 9
1913 the Texas Legislature provided that on July 1 1914 the authorized
capital of such corporations should be reduced to the amount actually paid
ug. As applied to the Texas Company, this would mean that on Ju?y 1
1914 the authorized capital ceased to be $50,000,000 and became only
$30,000,000, the company not having out any further stock in the meantime,

The company has outstanding $15,000,000 of convertible bonds, most of
which were issued prior tojthe passage of this Act, and there might be a ques=
tion as to whether the Act could take effect as against the ho'fdcrs of these
bonds. However, this would be academic, for the bondholders are fully
protected by another statute of Texas. Under this statute, the company
can again increase its capital stock, payment by surrender of bonds being
made contemporaneously, and such increase can be made to the full amount
necessary to protect all of these bondholders, and if notice of conversion is
given within the time mentioned in the trust agreement, the capital stock
will be increased so that every bondholder will be supplied with the amount
of stock to which he is entitled. There is no litigation threatened by the
State or any bondholder. It is all very plain, and there is no misunder-
standing or controversy anywhere.—V. 98, p. 1076.

Southern California Edison Co.—Bonds Called.—
First and ref. bonds Nos. 772 to 880 (both inclusive) of the Edison Elec.

.Co. of Los Angeles, dated Sept. 1 1902, for payment at 110 (not par) and

int. on Sept. 1 at U. S. Mortgage & Trust Co., N. Y.—V. 98

Southern California Gas Co.—Suit.—

The company on July 1 brought an action in the U, S. District Court
to enjoin the enforcement of an ordinance of the City of Los Angeles,
fixing the rate for manufactured gas at 68 cents, natural gas at 40 cents,
and mixed gas at a sliding scale proportioned between the above rates,
per 1,000 cu. ft. for all gas furnished consumers in the city, except those
served by the Southern California Edison Co., and 90 cents per 1,000,
either manufactured, natural or mixed, by the Southern California Edison
Co. The complainant alleges that the remuneration is not sufficient, that
it is confiscatory, and has not been determined after a fair investigation.

It is claimed that $899,749 has been spent on wells, compressor station,
the gathering and distributing lines, and that to construct a low-pressure
Dilfe line to the main line a bill of $72,658 has been incurred.

n Feb. 1914 the City Council passed an ordinance making it unlawful
to make tlgas composed of a mixture of natural and manufactured gas, that
contains less than 50% or more than 60% of natural gas. It is alleged that
it would cost 32.587.600 to replace the property of the company, that it
has a bonded debt of $3,250,000 at 6%, and that the revenue from the sale
of unmixed gas would amount to $467,176, while the cost to get it would be
$384,582. 1t is further claimed that the heating power of mixed gas is
one-third more than that of manufactured gas.

The Cal. RR. Commission on July 7 ordered the company to resume
delivery of natural gas to the Los Angeles Gas & Electric Corp. and Eco-
nomic Gas Co. at the West Glendale terminus of the Midway Pipe Line
at the rates fixed by the Commission, which the company claims are con-
fiscatory. This, the Commission states, will largely increase the com-
pany’s earnings. Since Feb. 20 there has, it is said, been practically no
natural gas sold or delivered in Los Angeles except by the Los Angeles
Gas & Elec. Corp. and the Southern Cal. Gas Co. in their own gas plants.

“Thc complaint was originally brought by the city of Los Angeles against
?o of the companies, to compel them to resume the su ply of natural gas
the citizens. The Commission decided that it had no jurisdiction to
compel any of the companies to deliver natural gas, but that it had the
power to order thg Southern Cal. Gas Co. to resume the delivery of natural
8as to the Gas & Electric and the Economic Gas companies.—V. 96, p.1160.

,I‘S},t;a?tgc%gcildml C;).l of Ca&if?zrnia.—Authorized.—
s olders on July 14 authorized an in e in the stock from
$50,000,000 to $100,000,000 (V. 98, p. 1541)—V. 98, p. 1772,

Standard 0il Co. of New Jersey.—Settlement.—

A plress dispatch announces that Attorney-General Ross of Mississippl
o‘n).]u ¥ 14 compromised for $60,000 a suit brought by the State against
the company, the Standard Oil Co. of Louisiana. the Standard Oil Co. of
Kentucky and the Galena-Signal Oil Co., for alleged violation of the Anti-
Trust Laws, the validity of which has been twice upheld by the State
Supreme Court.—V. 98, p. 391.

Temple Coal Co.—Sale of Bonds and Pref. Stock.—Brown
Brothers & Co. recently offered and have sold (see ady.
for record on another page) the entire present issue
ofi‘7 (a) $2,320,000 First and Collateral Trust Mtge. 10-year
5 % sinking fund gold bonds of 1914, free of Pa. tax, and (b)
$2,000,000 89, cumulative preferred (p. & d.) stock (divi-
delledg (Q HJ i;ed The banke{s report:

onds author » $2,500,000; issued, $2,320,000; in treasury, $180,000.
Dated July 1 1914, due July 1 1924, but redeemable at 101 1:;!(;1 i?lt. (a) as
a whole on either interest days—J.-J.,or (b) by lot onany Aprill or Oct. 1
for slnkx‘ng fund of 20 cents per ton of coal mined. Par $1,000 c*. Trustee,
Penn. Co. for Ins. on Lives & Granting Annuities. A first mortgage on
t,hgn%:;)g%ertéezhme{geg into cb‘ile 'Il‘!imple Coal Co. and a collateral trust
m on the stocks owned. The companies w <
hn’w{‘% no f]oam;g orkfunded debti ; hosaimoCo e platel

© preferred stock is redeemable as a whole or by sinking fund at 105 and
accrued d vidends. Transfer agent and sinking fund Lrustges. Brown Broth-
ers & Co., Phila.; registrar, Commercial Trust Co., Phila. Par $100.

Digest of Letter from Pres. S. B. Thorne, Scranton, Pa., July 10.

. Organization —Incorp. in Pa. [about July 1—Ed.] to take over the anthra-
cite coal business of the Temple Iron Go., whose underlying coal com-
pany shares hayve been sold pursuant to deeree of U. S. Circuit Court
ln’ the *Anthracite Coal case,”” affirmed by the Supreme Court of the U. S.
These shares consisted of the entire capital stocks of the Northwest Coal Co.
Edgerton Coal Co., Sterrick Creek Coal Co., Babylon Coal Co., Mt. Look-
out Coal Co., I" orty Fort Coal Co. and four-fifths of the stock of the Lacka~-
w:ﬂna Coal Co.,” Ltd. These companies own and operate anthracite
collieries in the Wyoming coal field near Wilkes-Barre, Scranton and Care=
bondale, which aré unusually well located both for economical mining and
for the production of a large percentage of the prepared sizes of coal, which
command the higher prices.

R.V. Norris, consulting mining engineer, estimates that there is an as-
sured tonnage of coal remaining in the ground of 14,475,000 tons, and that
the tonnage of possible coal recovery is 24,163,000 tons. Of the above-
named corporations, the Northwest Coal Co., the Sterrick Creek Coal Co.
and the I}z‘nbylon Coal Co. have, by proper corporate action, been merged
;gto the lgm le Coal Co., which company also owns the stocks of the
'i;izermn Coal Co., Mt. Lookout Coal Co., Forty Fort Coal Co. and four-
fi l.gls of the stock of the Lackawanna Coal Co., Ltd.

Pursuant to the decree of the Court, the Temple Iron Co., whose prin-
cipal owners are the Central RR. of New Jersey, Delaware Lackawanna &
Western RR. Co., Erie RR. Co., New York Susquehanna & Western Ry.
Co., Reading Co., Philadelphia & Reading Ry. Co., Philadelphia & Reading
Coal & Iron Co. and Lehigh Valley RR. Co., offered stocks of the above-
mentioned coal companies for sale to the highest bidder on April 30 1914.

Capital Stock—89, cumulative pref., $2.(§00.000: common, $1,000,000.

The preferred has full voting power, except as below noted.
sinking fund is provided out of the surplus or net profits for the acquisitioa
of the pref. stock at not exceeding 105% and div., by purchase, or on call
by lot.  Redeemable also as a whole at any time at 105% and divs. on 30
days’ notice. Entitled in case of liquidation, or upon any distribution of
capital, to 105% plus divs. The pref. stock shall not be increased, nor shall
its rights be altered, nor shall any bonded debt of any subsidiary be
created, nor shall the bonded debt of the company be increased beyond
$2,500,000, without the concurrence of at least two-thirds of the pref. and
of a majority of the common stock, but the holders of pref. stock have no
right to vote on any increase of common stock, and on any increase of com-
mon stock the holders of the common stock have the first privilege of sub-
scrllillng therefor.m i tively fin d, starts busi

e compan: my opinion is conservatively '
with an adgquayte amgung of working capital, and will, I expect, have the
services of the operating organization that has in recent years largely con-
tributed to the success of the Temple Iron Co.—V. 99, p. 124, 54.
Temple Iron Co—Cal. Yrs. 1%111 to 1913&1%%03. end. June 30 '14 (June est.)*

. 13168 s}s%g '956'"033}5%%&
Net profits 1,048,410 $733, 5 o
Coalppnoduced, tons. - s2.146,290 1,730,247 1,841,966
—See also V. 99, p. 54, 124.

» P. 1618.
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Temple Iron Co.—Reduction of Stock—M eeting.—

The shareholders will vote on Sept. 9 on decreasing the authorized stock
from $2,500,000 to $250.000. While the company has, under order of the
U. 8. Supreme Court, dispossessed itself of its coal properties, which are
now held by the Temple Coal Co. (see that co. above); it still has its fur-
nace near Reading, Pa.—V. 98, p. 1541.

Tooke Brothers, Ltd.—Dividend Deferred—Earnings.—

The directors have, in view of the prevailing depression, decided to defer
_for the present the usual dividend on the $085,000 79 cumulative pref.,
payments of which have been made quarterly. The profits for the year
ending May 31 1914, after writing off all bad debts and providing a reserve
to cover probable loss on open accounts of $21,128, were $45,615. After
adding £5,000 to the depreciation account and deducting dividends on
pref. stock ($55,972), &c., the amount carried forward to the credit of profit
and loss account was 855,212.—V. 93, p. 801.

Union Oil Co. of California.—Dividends Resumed.—
A dividend of 2% has been declared on the stock, payable
Aug. 25 to holders of record July 31. This is the first pay-
ment since July 1913, up to which time a yearly rate of
7.29, (60 ecents monthly) had been maintained since Nov. "10.

This is in accordance with the policy announced some time ago of making
gemi-annual distributions of 2%, or at the rate of 4% yearly. The pay-
ment calls for about $600,000—V. 96, p. 1160.

United Cigar Stores of Canada.—First Dividend.—

An initial dividend at the rate of 7% per annum has been declared for
215 months on the $265,000 7% cum. pref. stock, payable July 15 to
hofders of record July 3. Compare V. 98, p. 1698.

U. S. Envelope Co.—0n 79, Basis.—

A dividend of 3}49% has been declared on the $750,000 common stock,
together with the regular semi-annual payment of 3}4 % on the 84,000,000
pref. stock, both payable Sept. 1 to holders of record Aug. 15. This is the
same rate as in Feb. last and makes a total of 7% paid during 1914. The
initial payment on the stock, 214 %, , was made on Sept. 2 last. In March
1913 a distribution of 414 % was made on the pref. stock in full payment of

accumulated dividends—V. 98, p. 843

United States Lead Corporation.—Notice.—

Holders of bonds are notified by advertisement that a decree of fore-
closure of the mortgage was entered on July 10 by the Court of Common
Pieas of Delaware Co., Pa., the sale under which will take place Sept. 26
next, and they are requested to communicate with the Real Estate Trust
Co. of Philadelphia, the mortgage trustee, for their common protection.

United States Light & Heating Co., Buffalo.—Dispute.

The appearance of an official circular asking the stockholders to sub-
scribe for an issue of $1,500,000 6% bonds was followed on July 13 by
the filing of a suit in Buffalo by Frederick R. Humpage, a member of the
p:}:,r. stoc{(holdcrg‘ ill}'qst.lgmirligilc';xxllvni(H.‘(-. ]for the appointment of re-
ceivers. A second petition was filed later in the day by mercanti
hagiir:lg cllailm? of,n‘hm;'€ .)';110.0{)0. - cantile creditors

federal Judge John R. Hazel appointed as receivers J. Hen rmas

manager of the plant; Guy M. Walker, of N. Y., a member oﬁlgcrz‘i‘;r(?;i‘?'
stockholders’ committee, and James O. Moore, a Buffalo lawyer, but a'uh}:
sequently on July 17 re-opened the case and made Moore sole receiver
pending a hearing on July 21 as to whether to continue or quash the re-
ceivership and whether Ackerman and Walker shall serve or not.

Some members of the investigating committee and the membersof the
proxy committee, it is stated, while fully approving the plan to issue bonds
disapproved of the aforesaid circular for *‘the reason that the changes in
financial and executive management, which were necessary to develop con-
fidence among the_ large body of stockholders, were not forthcoming,” and
also because certain negotiations for the sale of the bonds and the fl'mding
of the $4 50,000 notes, due July 16, failed to come to a head. The company
was, at last accounts, doing a large business but was short of working c;‘;p -
tal. The outstanding obligations are said to aggregzate $900,000. The
QOentral ;I‘x_'us% Co. :n}d”m,hcr New Yo:‘]k banks, creditors of the cor;many
appeared in favor o e motion to dismiss the receivers. C S
93, p. 1068, 1160. SEnvbS

United States Steel Corporation.—Bonds Called.—
coFlrcyl,'l-hm p(ur]c\ha(se—m(;ney bonds dated Fcb.ll1 1892 of the Hostetter-
nnellsville Coke Co., for payment at par and int. on Aug. J
Trust Co., Pittsburgh, trustee.—V. 98, x».IIS.&l. S A

Virginia-Carolina Chemical Co., Richmond, Va.—
Debentures Offered.—Blair & Co. and Hallgarten & Co. are
offering at par and int. the unsold portion of the initial issue
of $5,000,000 69 10-year sinking fund conv. gold deben-
gléx;als’ ({:Ix-teélg’l\/i)a.yi_)ig.lf)lli, fully described in V. 98, p. 1541;

Digest of Letter from President S. T. Morgan, Richmond, V.

‘ -T. B s Va., 18
(31!527;3;};(1)[ ’ll‘]ha manufacture of fertilizers; (2) cottonseed p]!g({:fcts:
mzilas Al rfn gn})_ : :sphate rock. Also has large stock ownership in potash

The company itself is one of the largest of the manufactur iz-
ers, acids, &c. Of late years the fertilizer trade has rapldlyc{xslc‘z)'gz:ggél'hi?}l
the Southern States, more largely than in any other section of the Union.
The Southern Cotton Oil Co. (stock owned) is a leader in the manufacture
of cottonseed meal, cottonseed oil, lard and other by-products. The
x()llllmtrlcstomn&(siou]gtl:og.‘?roli:m)(al Ci‘mmii& M{g. 'Ig?o. operatés extensive phos-

ate mines in da, South Carolina an > i
ch}?ing I&s\itlwa)l's. crl:rs. lt)lnr;:eq. &e. annessee; 1% “equipmentin®

aw Materials.—For the manufacture of fertilizers, we
deposits of phosphate rock that will last for many years, l:lu%t:d}éyi:oﬁ(r]?}
tion a large interest in potash mines in Germany, w%ilcma Southern Cotton
0il Co. supplies a large part of our ammonia from cottonseed meal.

Purpose of Issue.—The turn-over of the company and its subsidiaries
for the year ending May 31 1914 is estimated to have exceeded £59,000,000
as ag:ulnst, 531.6%;1.?3? fog tlﬂﬂil{(}:'). an lincrease of about 86%. 'This in-
crease has necessital substantial additions to worki al 5
sale of these debentures will provide. King capital which: the

2 Ca{:l!alrizalirm Outstanding.

First mortgage 5% bonds, due Dec. 1 1923 (closed mtge.) .. ____ $13,500,000
10-yr. 6% debentures, due May 15 1924 (the amt. now issued) =5.000,000
Qapital stock, 8% cum. pref., $20,000,000; com., $27,984,400__ 47.984 400

chentures of 1914.—Whilé not a mortgage, these debentures rank next
to the present 1st M. bonds, both as to interest and redemption. The trust
agreement forbids any mortgage (other than mortgages upon separate
{;arccls of real estate) or any mtge. or pledge of securities which are or‘nn y:

econie subject to the lien of the present first mtge., unless the com 1;1)
shall secure the debentures equally and ratably with the other ohllg'llt)](on{
secured thereby; but this provision does not prevent the extention 'o ;
ne¥ﬁl. ol; the prlgs(l:nlt, closed t';rstl.[nngc. bonds. g

is issue of debentures is limited to $£10,000,000; th -
000,000 is not, to be issued before July 1 1910, and ther nalp e 80re
working capital or funds for capital expenditures m
su;)scquem,l t(o );ny 15 15')*14.0d o ade or to be made

“inancial Condition.—Based upon the balance sheet as of

and after giving effect to thesale of these$5,000,000 dcbcnﬁx’n)':% 39&?3.36
current tasze_zs; &g)d ()(‘;:(;mf}’)mle assets nlr the company and its subsidiaries
aggregate $57,000, eing over three times the entir ) 6,
including the present issue of debentures), viz.: © funded debt,
Current assets, $30,000,000; less current liabilities (after giving

effect to sale of debentures), $6,000,000; net 24,000.000
Tangible (excl. of current) assets as of that date. valued at over 33.000.000

Earnings—The company and its subsidiaries earned, applicable to
interest and discount:

For year ending May 31 1913 (the earnings for 1913-14 are ex-
pected to be materially larger)

Average for the 6 yrs. ending May 31 1913 3,714,842

itenrest and discount charges for year ending May 31 1913 were. 1,244.006

As the proceeds of these debentures will be used to retire floating debt,
the present financing should cause practically no increase in interest charges.

Sinking Fund.—Annually, beginning 1915, an amount equal to 214 %, of
the outstanding debentures, will retire and cancel thedebentures.” “The
company has also covenanted to retire $300,000 1st M. bonds annually.

$2.991,102

date on or before Oct. 15 1922, after notice and surrender as provided in
the trust agreement, into pref. stock, $110 of debentures for each $100 of
stock, with a cash adjustment of current interest and dividends. If called
for redemption, holders may convert their debentures on the next interest
date upon notice to the company within 10 days after the last publication
O oy Stk Poll Fovedl by $20,000,000 of pref. and

‘apital Stock . —Followed by $20, i of pref. and $27,984,400 common
stock, combined market value over $28,000,000. The pref. stock lm;nx%-
ceived regular quarterly dividends at rate of 8%, per annum since org., 1895.

Outlook.—The use of fertilizers in intensive farming is being fostered by
the Government and many agricultural organizations, and promises a
rapidly increased growth. The consumption of the products of cotton seed
has grown at an extremely rapid rate in the last few years, and the oil and
lard extracted from cotton seed are more and more in demand each day,
and well recognized as among the very best of edible fats. Trade condi-
tions, we think, have materially improved in the last year in the section
of the country in which the company does its largest business, and with
good crop conditions we can see nothing but continued growth for the in-
dustry as a whole. P

Application will be made to list these debentures on the N. Y. Stock
Exchange.—V. 99, p. 54.

Wahnapitae Power Co., Ltd. (of Ontario).—Bonds, &c.
— Aemilius Jarvis & Co., Toronto, in April 1914 offered at
101 and int. 6% First and Ref. M. gold bonds of 1912.

Total auth., $250,000.

Dated Dec. 23 1912, due Dec. 24 1932, but redeemable at 105 as a whole
on any int. date after 1917, or for 2% (85,000) sinking fund beginning
June 1914. Par $1,000 c*. Interest J. & D. 24 at Royal Bank of Canada,
Toronto or Montreal. Trustee, Montreal Trust Co., Ltd. Issued to
fund bank loans and defray the cost of extensions of plant and transmission
lines. Of the $250,000 auth., $60,000 are in escrow to retire $60,000 old
bonds due July 1915. Capital stock auth., $250,000; issued, $227,404.

Organized in 1905 and owns two hydro-electric power plants near Sud-
bury—No. 1, capacity 2,050 k.w., 10 miles, and No. 2, capacity 2,500 k.w.,

iles from said town. Has now arranged to install a third unit of 2,000
No. 1 plant. Has long term lease from Ontario Goyernment of
Of water-power rights, renewable upon same terms, about $1,000
rearly for each.
% Sells power wholesale at power house to Mond Nickel Co., Ltd., Moose
Mountain, Ltd., Dominion Nickel Co., Ltd., and Canadian Exploration
Co., Ltd.. and transmits power at 22,500 volts over its own transmission
line 10 miles to its sub-station in Sudbury, Ont., population about 6,500.
At Subdury sells to the municipality for lighting, and also power direct to
the consumer on its own account, and for this owns about 4 miles of dis-
tribution lines. Existing lpowor contracts 4,468 h.p., and with the pro-
posed extensions could sell 2,000 to 2,500 h.p. more with ample margin.
Present. power output about 3,800 h.p. Mond Nickel Co. will take an
additional 1,000 h.p. as soon as deliverable; demand in Sudbury steadily
increasing. Prices based upon $14 to $16 per h. p. at the swithcboard in
the power house (equiv. to about }4c¢. per k.w. hour with a 100% load
factor), or much less than power produced by steam.

Assets $520,288 (offsetting $250,000 bonds, $227,400 stock and accumu-
lated profits of $42,885), viz.: Real estate, $24,482; fore bay, power house,
dams, sub-station, machinery, transmission lines, &c., $320,685; tools and
supplies, $4,910; water-power leases, franchises and contracts, $105,000;
stock of sub. co., £6,543; cash, $50,076, and accounts receivable, $8,591

FEarnings—Present Bond Interest Charge, $15,000.
Gross. Net. ’ 3ross. Net. Gro. Net.
1911...$35,210 $27,501{1912__ $38,991 $27,673[1913._ $66,32 $52,457

The new unit should increase the net earnings to at least 70,000 per ann.

Western Power Co., New York.—Plan.—The directors,

in cireular dated at New York, July 15 1914, say in substance:

Dividends upon the pref. shares from Jan. 1 1912will, at the end of this
fiscal year, have accumulated to the extent of 18% . In connection with a
plan to fund such accumulation, we have thought it wise, if possible, to
provide for the future development of the property through the sale of
junior securities, this being especially desirable since the Great Western
Pow. Co. 1st M. is now practically closed (V. 92, p. 1438; V. 98, p. 1540,

The Western Power Co. (of N. J.) has an outstanding capital stock of
$20,670,000, $6,000,000 being pref. and 814,670,000 common, and it owns
all the capital stock, except directors’ qualifying shares, of Great Western
Power Co. (of Cal.). On Dog:. 31 1914 dividends for three years at the rate
of 69, per annum, in all $1,080,000, will have accrued on the Western Power
Co. pref. Although the surplus of Great Western Power Co. as of that
date should considerably exceed this amouht, substantially all of the surplus
will have been invested in the business, and will, therefore, not be ayvailable
for such distribution. W hile the earnings, in our judgment, should by the
end of the year 1914 warrant cash dividends on the pref. stock of Western
Power Co. for the period beginning Jan. 1 1915, it is deemed unwise to con-
gider the payment of dividends without first providing for said accumulation.
Plan for New Company to Be Incorporated in New York State, Probably as

“Western Power Corporation,” Capitalization.

(a) $7,080,000 pref. stock in $100 shares. Pref. as to dividends and
assets, and entitled to dividends at rate of 6% per annum, cumulative from
Jan. 1 1015. Issue equal to the amount of outstanding pref. stock of
Western Power Co. (36,000,000) and dividends to Dec. 31 1914 ($1,080,000).

) 146,700 shares of common stock without nominal or par value, the
number of said shares to be thus equal to the number of outstanding shares
of common stock of Western Power Co.

It is proposed that the new company shall acquire at least 90%, of the
pref. and common stock of Western Power Co., and shall issue in exchange
therefor its own stock on the following basis:

(1) Tor 100 shares (310,000) of pref. stock__ 118 shares ($11,800) new pref.
(2) For each $100 common Stock _ .- 1 share new common
“"This plan provides for payment of the pref. divs. accumulated to Dec. 31
1914 in pref. stock of the new company; makes practicable cash dividends
on the pref. stock of the new company from Jan. 1 1915, in case the earnings
juqtif\" such cash payments, while the value of the shares of the new company
should be materially greater than those of the Prcsnnt comyany.

Trving W. Bonbright, A. W. Burchard, F. Lothrop Amcs, A. C. Bedford,
M. Fleishhacker and H. P. Wilson will act as a committee (o carry out the
2 lan and_ all stockholders are urged to deposit their certificates (duly
?,;dorsvd in blank) not later than Aug. 15 with Bankers Trust Co., 16 Wall
§t.. N. Y.; Old Colony Trust Co., Boston; Anglo-California Trust Co.,
San Francisco: and W. P. Bonbright & Co., London, or any of them, de-
hositaries under an agreement dated July 15 1914. All deposited certifi-
(f_’,‘im will be returned to stockholders after Jan. 1 1915, without charge, in
(';m-' the deposits shall not justify continuance of the plan. [Signed by the

nine directors.}—V. 99, p- 1 \
Western Union Telegraph Co.—FEarnings.—For 6 mos.
ending June 30 (partly estimated in 1914):

' $22/995.900
$4,015.900

$15,518,000
Interest on 668,625

fNCOMO- o= m s mmmm e e $1,525,366 82,020,375

¥,’ff, (lgcrease in the amount charged for malntenance an’d, deprcciatif;;x’
in the 1914 period, as against the 1913 period, Is attributable in part to the
classification of accounts by the Inter-State Commerce Commission. It
should also be noted that, as the plant is Improved, reconstruction will
presumably be carried on at a more uniform rate of expenditure,than here-
tofore.—V. 99, p- 54. .

Westinghouse Electric & Mfg. Co.—Sirike Ended—™4

The strike at East Pittsburgh was officially ended on Monday, July 13,
when upwards of 10,000 employees returned to work and were taken back
by the companies involved, namely the Westinghouse Elec. & Mfg. Co.,
Westinghouse Machine Co. and Pittsburgh Meter Co.—V. 99, p. 54.

Whitaker Paper Co. (Cincinnati).—Pref. Stock.—The
Chatfield-Morgan Co., Cincinnati, is offering at 105 and
div. (from July 1) a limited amount of the $250,000 7%
cum. pref. stock, par $100.

Oraanizalion.—oﬂmﬂilcd in 1903 and deals in a general line of paper
pulp. twine and cordage, being in a position to supply practicallyfevery de-
Pland for paper for printers and publishers, for paper boxes,Ewrapping

ytal revenues. .- -
g(z-:lucl——M aint., repairs and resei Sprec’n -
Other oper. expenses, incl. rent of leased lines
and taxes. - 0

668,62

0
red for der 4,58 9
0
5
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. waieil udlglgi% paperrs, roofing pa&er}x{;.

, wall board, &c. arge distributer of newspaper stock,

havle:i;%ol;latggcmts with many leading daily and weekly publications. Main-

tains plant ro:i ruling, punching and crimping. Also furnishes pulp to
to large amount.

s ?arclrc!.lgl?u Se) t,!.; 1903, $200,000 (all common); increased in 1908 to $350.-

000 and in 1911pt0 $500,000, all subscribed by those conducting business.

On Feb. 1 1914 purchased outright for cash the business of the Smith-
Dixon Co. of Baltimore, Md., the sales of which will unquestionably ex-
ceed $1,250,000 this year. To incregase the working capital to $750,000,
with poésibilitios of further increase-which shall bring the total capitaliza-
tion to $1,000,000, we have secured authority to issue $250,000 in common
stock and's250.000 in 7% cum. pref. stock, the latter redeemable at par
at option of company on Jan. 1 1924, but not thereafter. The $250,000
new common stock will not be issued at this time.

Property.—Main plant consists of two large modern and perfectly
equipped warehouses (with automatic sprinklers and private railroad
si?llngs), No. 1 six stories high, with 126,900 sq. ft. of floor space, gravity
conveyors and elevators. No. 2, fire-proof, 8 stories, 44,800 sq. ft. of floor
space connected with No. 1 by inclosed bridge. Also owns and operates
four fully equipped branch houses, one in Boston (Bay State Paper Co.),
one in Baltimore (Smith-Dixon Co. Div.) and one each in Atlanta and
Birmingham, with sales offices in most principal cities east of Mississippi.

ssets per Balance Sheet Jan. 2 1914 (Total $1,191,356).
BuildlngﬁNos.pl and 24.._Sggg.g(l(lijl\lachipex}y. &c., after de-
. receivable (good)--- 2,36 preciation
é:gﬁs 2 = 21,760 | Inventory merchandise.

Eﬁﬁ"“" paper bags and sacks

Notes receivable ..3,506 | Miscellaneous 4,351
[Offsets: Cap. stk. $500,000, bills & accts. payable $521,753, surp. $169,603]
On Jan. 2 1914 had in cash assets $892,981 (with accounts payable of only
$521,753) and over $300,000 in real estate and other less qulckly convertible
property. No bonded debt or encumbrance of any kind can be placed on
the property without the consent of 75% of the pref. stock.
arnings, &c.—The net earnings for the year 1913 were more than suf-
ficient to pay the dividends on this pref. stock four times over. The losses
during the ten years’ business have averaged less than 14 of 19 of the sales.
Profits uniformly satisfactory and dividends never less t‘ila.n 6% per annum.
Merchandise Sales.
1904. 1905. 910. 1912. 1913.
$1,078,129 $1,130,306 $2,450,189 $£3,395,128 $4,120,645
Management.—The founder, A. L. Whitaker, is still the President: H. P.
Warrener is Sec. and Gen. Mgr.; D. E. Barry, Vice-Pres., and Henry
Junginger Jr., Treas. D.B. Gamble has been a director since organization.

Willys-Overland Co.—Farnings. —Friends of the com-
pany pronounce the following as substantially correct:

The company on June 30 coupiuded the most successful year in its history ,
with an increase in output of slightly over 409, and nearly as large a gain in
gross earnings. Net profits are expected to be between $6,500,000 and
$7,000,000, or over 30% on the $20,000,000 common stock, now receiving
6% dividends. In Aug. 1913 the common was given an extra 5% dividend,
caﬁinr.: for $1,000,000.  This could easily be repeated this year. President
‘Willys, however, plans another large increase in output this year, and the

rofits above the regular dividends, which call for about $1,500,000, may
e left in the business. t 3

The Garford Co., a subsidiary, recently passed the 79 dividend on its
$500,000 pref. stock. The Willys Co. owns all of the Garford Co. common
but the pref. is held by the public. The Garford Co., which is exclusively
a truck-producing subsidiary, has, it is stated, not been making money,
but its operations have been about as rlrrom&ble as most truck makers. It
is understood that the Willys-Overland Co. is now engaged in working out
plans for the Garford Co. that are expected to prevent current losses and
to produce a profit ultimately.—V. 98, p. 528.

—Advices from Chicago announce the establishment of
the investment banking house of Counselman & Co., with
.offices at 112 West Adams St., Chicago. This company
will engage in the underwriting, purchase and sale of invest-
ment securities suited to the requirements of conservative
banks, trustees and individual investors. The capital of
the new company is $600,000. Chas. Counselman is Presi-
dent; Arthur L. Goodwillie, Vice-President, and Robert E.
Moody, Secretary. The board of directors includes these
officers and the follov ing in addition: Edward G. Cowdery,
Vice-President of the People’s Gas Light & Coke Co.; Samuel
M. Felton, President of the Chicago Great Western Ry. Co.;
C. Oliver Holmes, President of the South Side Trust & Sav-
ings Bank of Gary, Inc.; Geo. W. Law, Manager of the Royal
Insurance Co., Ltd.; Harold F. McCormick, Vice-President
of the International Harvester Co.; Seymour Morris, Vice-
President of the Chicago Railways Co., and T. Edward
Wilder, President of Wilder & Co. 4
., —The July 1914 number of the Hand-Book of Securities,
1ssued this week by the publishers of the “Commercial and
Financial Chronicle,” contains a monthly range of prices to
July 1 of stocks and bonds sold at the Stock Exchanges 1n
New York, Boston, Philadelphia, Chicago and Pitts-
burgh. There is also a yearly range of prices for bonds
and stocks sold on the New York Stock lxchange for the
bast 613 years and a yearly range for 315 years of Boston
and Philadelphia, prices. In addition the book 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” subscribers 75 cents, includ-
ing postage. Copies may also be had at the ‘‘Chronicle’”
office, 513 Monadnock Building, Chicago, or from Edwards
& Smith, 1 Drapers Gardens, London.

——'The MecGraw RElectric Railway Manual” for 1914,
Eubl'l shed by the McGraw Publishing)Co., Ine., of this city,
fi&StJUSt come to hand. The new issue, which is the twenty-

frs tlil oAl rdinber; has been enlarged to include reports
0 o ed sma(liler companies which have been previously
2(1):113 i(ilt,erﬁl;baxlx)riseﬂm a statement of nearly every street
alway TR A ;

Cuba and the West Indie:.o mpany in the United States
—C. D. Parker &

3 O, . 4

July e(!xt;on of 1(I‘ acts and Figures,” giving particulars
concerning some 19 public service organizations or holding
companies and one real estate trust. Among these are:

Ameshury Electric Li Jo. 2
mon\:’cnlthf’(‘ﬂﬁ & }y!ecé}llg ggs;_(%ﬁ‘ﬁg‘,‘,'cg‘ I(i:::?;. };ng}b&&ﬁ;gmei‘goi\gg;g:
}‘l}l}iwus‘ I);lghtlng\ '(..ompauios. Marlborough 'Electric Co., Old Colony
Lieht &ZPower Associates, Weymouth Light & Power Co.
b.—M. A. {\loxander,' for the past two and a half years
associated with John T. Steele of Buffalo, now represents
Kean, Taylor & Co. in that locality. :

Co., Ine., Boston, have issued their

The Commeraal Times,

COMMERCJAL EPITOME.

Friday Night, July 17 1914.
Warmer weather is helping retail trade, and apart from
this the feeling is becoming more hopeful, owing to the high-
record wheat crop and the present prospects of big crops of
corn and oats and also of a larger cotton erop than was at
one time promised. The industrial outlook is somewhat
better, though there is admittedly much room for improve-
ment. Exports of wheat continue on a large scale, coinci-
dent with some unfavorable reports in regard to European
wheat crops. Large clearance sales of dry goods are turning
out rather better than had been expected. Raw wool has
advanced. Bank exchanges continue to inerease and a
hopeful sign is the expanding demand for money. The situ-
ation in Mexico, it is also hoped, will now steadily improve.
LARD has been firmer, with a somewhat better cash de-
mand; prime Western 10.50c., refined for the Continent
10.80c., South America 11.30c. and Brazil in kegs 12.30c.
Lard futures have been firmer at times on covering of shorts.
Still, a certain irregularity has been noticeable, prices fluce
tuating with the ups and downs of hogs and grain quotations.

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. M b Vi Thurs. Fri.

July delivery______ cts-10.15

on. 7 3 Wed.
ts-10.15 10.27
September delivery.___ io.;so

3 10.40 ¥ 37 10.40
October delivery 0.35 10.45 10.42 10.4235 10.42 -10.42

PORK quiet and steady; mess $22 50@%$23; clear $19 50 @
$21; family $23@$25. Beef continues quiet and steady;
mess $18@$19; packet $19@$20; family $20@$22; extra
India mess $28@$30. Cut meats firmer; pickled hams, 10 to
20 1bs., 1437 @15%e.; pickled bellies, 6 to 12 lbs., 1414@
1624c. Butter, creamery extras, 2715 @28c. Cheese, State
whole milk, colored specials, 143/ @15¢c. Eggs, fresh gath-
ered extras, 24 @26c¢.

COFFEE has been in light demand with No. 7 Rio 8% @
9c. and fair to good Cucuta 1254@13%4c. Coffee futures
have been dull with some tendency at times to react, partly
In sympathy with momentary depression in Brazil, though
prices there have held up better than some had expected,
In view of the heavy crop movement. At times foreign mar-
kets have shown noteworthy steadiness. But the finaneial
situation in Brazil has been regarded by many as more or
less unfavorable pending the actual placing of the Brazilian
loan. Foreign markets end stronger, however, with some
reports of dry weather in Brazil.. To-day prices were lower.

Closing quotations were as follows:

JulyLso s 8.45@8.47 | November -_8.77@,8.78,F(&bmary - -8.96@8.97
August _____8.48@8.49 | December__ _8.87 @ 8.88 | March 9.01@9.02
September __8.58@8.50 January ___._8.92@8.93|April _______ 9.04@9.05
October_____ 8.67@R.67|

SUGAR quiet and unchanged; centrifugal, 96-degrees
test, 3.26¢.; molasses, 89-degrees test, 2.61c. The world’s
visible supply is 2,905,424 tons, against 2,748,086 tons last
year. The stock in Burope is 1,984,000 tons, against
1,876,000 tons last year. Refined advanced. Granulated
4.40c. The hot weather during the week caused an increase
in the consumption, and this led to an advance in price.

OILS.—Linseed firmer; City, raw American seed, 55@
56¢.; boiled 55@56¢.; Calcutta 70c. Coecoanut remains
unchanged at 10%4/@1lc.; Ceylon 914@10c. Olive fairly
active at 85c. Castor 81 @81%c. Palm steady at 734
@775c. for Lagos. Cod, domestic 37@38c. Corn easier
at 6.35@6.40c. ~ Spirits of turpentine 48145@49¢. Common
to good strained rosin $3 90 @$4.

PETROLEUM easier; refined in barrels 8.25@9.25¢.;
bulk 4.75@5.75¢.; cases 10.75@11.75¢. Naphtha, 73 to~
76 degrees, in 100-gallon drums, 23 4e.; drums $8 50 extra;
gasoline, 86 degrees, 26c.; 74 to 76 degrees, 25¢.; 67 to 70
degrees, 22c. Crude petroleum prices were as follows:
Penn. $1 70| Newcastle $1 27|Indiana _._______81 11

1 70 |Corning .. ~=- 1 00|Princeton 112
-~ 170(Wooster .._._._... 1 43|Somerset, 32 degs. 1 05

- 132|North Lima____.__ 1 16|Kansas & Okla-.. 75c.
1 27 |South Lima 111

TOBACCO has been quiet but steady. In fact there have
been really no new features. Manufacturers continue to
buy on a very conservative scale, to put it mildly, regard-
less of the fact that their own trade is said to have improved
of late. Stocks, however, of both binder and filler, are far
from burdensome, and this fact, together with some recent
rather unfavorable crop reports from Southern States, tends
to 1mpart a certain steadiness of the market in spite of its
slowness. It is said that tobacco will be a short crop in
Virginia but that the Lancaster County tobacco crop in
Pennsylvania is likely to be one of the best in years. Wis-
consin, it appears, also promises a good yield.

COPPER has been weaker and dull; exports, however,
have been rather large; speculation is slack; Lake 13.70@
13.75¢.; electrolytic 13.60c. Tin broke sharply in London
and for a time was correspondingly weak here. Spot here
31%4e. Prices have broken in Singapore as well as in Lon-
don. Lead here 3.90c. and.spelter 5c. Pig iron has heen
quiet. No. 2 Eastern $13 70 and No. 2 Southern Birnig-
ham $10. Railroads are buying rails to some extent and car
builders have placed further steel contracts. One Southern
road has ordered 15,000 tons of rails. In finished steel there
is only a slow recovery in business. Basie iron is more active,
Railroads are rather more inclined to purchase supplies, but
not on a large enough scale to account for very much as yet,
Some mills are asking higher prices for distant deliveries.
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COT

Sept. 1 1913 10,214,280 bales,

gsame period O
1913 of 742,634 bales.

TON.

Friday Night, July 17 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
20,222 bales, against 24,319 bales last week and 82,609
bales the previous week, making the total receipts since

against 9,471,64 bales for the
£ 1912-13, showing an increase since Sept. 1

i On Shipboard, Not Cleared for—

| Great Ger- Other | Coast- Le
July 17 at— Brilain.lFrance.’ many. Forci(m1 wise. | Total. si'o”f{'f’

New Orleans__ 10,727
Galveston ._._| 6,427 9,68 7.2 24,831
Savannah ____ Gt
Charleston. e oo
Mobile_ _ i 200 2,027
Norfolk _ i ok 5 15,800
New Yor 400 1,600
Other ports___' 5] 150 325

Total 1914 lgﬁflil 13,546 ¢ 17.817' 55,310
7

|

Total 1913 6,807| 11,791 14,737| 35,618
Total 1912 . 1,877! 92/ 3,406 5,814/ 18,437 29,626] 236,724

Sat. I Mon. ' Tues. ‘ Wed.

Thurs.| Fri. | Total.

Galveston- - 1,328
Texas City =
Port Arthu S
Aransas Pass 5 S
New Orleans. - .- 155
Mobile i
Pensacola ey
Jacksonville, &c- e s
Savannah 61
Brunswick SERn
Charleston 96

186

= 30

1,641} 1,167 7,028
2 2

~50

6,282
238
165

9

51| 1

3,622 3,

7

06
19
75
22
29
49

6
1
:
-——— 1

p)
ool 298] 228

Totuls this week_| 1,826/ 5,321

3,630 2,658 1,592 5,195 20,222

The following shows the week’s total receipts, the total
since Sept. 1 1913 and the stocks to-night, compared with

last year:

1913-14.

1912-13

. Stock.

ts to
R.;%pu. This Sincc Sep.

This |Since Sep.
Week. | 119 54

12. 1914. 1913.

Week. 1913.
e
Galveston 7,028
Texas Clty 2
Port Arthur. e
‘Aransas Pass, &c- e
New Orleans.-._| 6,282
Mobile 238
Pensacola 165
Jacksonville, &c- e
Savannah._ - 679
Brunswick s
Charleston - 106
Georgetown
‘Wilmington =Y
Norfolk
N'port News, &c-
New York
Boston - -

22 4,328|
-_--| 3,529

8,804/3,797,032| 62,889
24| 666,875 2,357

17,846
110,617
5,849
4,605
2,264 652

'43.222! 10214280

20,06119,471,646 294,793 181,167

In order that éomparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at— | 1914. ‘ 1913. ! 1912. | 1911. 1910. 1909.

Galveston . 7,028 8,898
TexasCity,&c {
New Orleans_ 6,282 2,663
Mobile 238] 2
Savannah -_.. 679|
Brunswick._ -
Charleston,&c

3,400/ 3,276
97 10

6,967
246

3,237
11,779

7.916

ot. this week| 20,222 20,061

11,670,  5.217| 56,422 18,007

Since Sept. 1-10,214280 9,471,646 11451003 8,387,7057,216,305!9,770,326

The exports for the week ending this evening reach
of 46,362 bales, of which 13,080 wkre to Great Bl?itzgfla
150 to France and 33,132 to the rest of the Continent.
Below a e the expo ts fo the week and since Sept. 1 113.

Ezported to—

Week ending July 17 1914.

From Sept. 1 1913 to July 17 1914,

Ezported to—

Ezports
Jrom— Great Conti-
Britain.|France \nent&c.| Tot:

Great
al. | Britain.

Contt-
France. | nent&c. | Total,

Galveston..| 10,242{ | 17,270 27,
Texas City. oy T e
Pt. Anh;r. Co I =
r.Pass,&cC.-| S A
?XewOrleans 1,501, ... 11,359
Moblle - .- i oy 50!
Pensacola..| ----| ---- 165
Savannah..| ---- ---- 1,201
Brunswick -| ----| ----
Charleston..{ ----f --=-
Wilmington, e
Norfolk. - - .. o
N'portNews| .--- i
New York. 1501
Boston ...
Baltimore. . 100|
Phllad‘elp'n. 69,
Detrolt - - ) | =1
Ban Fran.. 350
Pt. Towns'd e L

512/1,054,836
---| 349,058
06

350,

315,063(1,436,334/2 807
26,888 ' 80 '4561:1;23
32/808
38/355
1,600,602

369

178,804
76,048 76,048

Cotton speculation for future delivery has been on a fair
scale at irregular prices. Dry, hot weather in Texas and
Oklahoma has had a noticeable tendency to advance quota~
tions at times, while favorable reports from other parts of
the belt, especially as regards the early-planted cotton, have
had a no less noticeable tendency to bring about some de-
cline. The drought in Mississippi has been broken. The
outlook in Alabama has improved. Over many parts of
Georgia and other sections of the Eastern belt as well as
parts of the Central section conditions, on the whole, are
said to have improved recently. Satisfactory growth is re-
ported in Alabama and Arkansas as well as North Carolina,
South Carolina and Georgia. Even in Oklahoma, where
there has been complaint of a lack of rain, early planted
cotton, it appears, is making good growth. Liverpool’s
spot sales have generally been small, and the trad-
ing in futures has also been light. Spinners have
not shown mueh disposition  to  buy either
at home or abroad. Manchester still complains of poor
trade. Business in cotton goods in this country has been
by no means entirely satisfactory. The textile industries
suffer more or less from the hesitancy so noticeable in many
other branches of American business. And as regards the
hot, dry weather in Texas, some experienced members of
the trade take the ground that it cannot last very much
longer. In the nature of things it is bound to give way,
they think, at no distant day to rains and lower tempera~
tures and a distinet improvement in the late-planted cotton.
There seems to be no question about that. The early-
planted cotton is doing pretty well over pretty much the
whole belt. For three weeks in succession the weekly
Government reports have been on the whole quite favorable.
There has been talk even to the effect that the crop in
Georgia might conceivably reach 3,000,000 bales. This
may sound over-enthusiastie, but it comes from Savannah,
and such a crop would overtop the highest previous record,
which was 2,867,000 bales for that State in the season of
1911-12. It would exceed the crop of 1912-13 by some
1,100,000 bales. Very possibly no such figures may be at-
tained. They are here mentioned merely to show that glow-
ing reports are coming from Georgia. On the other hand,
the consumption is undoubtedly large. Liverpool and the
South as well as Wall Street interests have bought to some
extent. Of late, however, favorable conditions in many
parts of the belt have offset the hot, dry weather in Texas,
and the drift of prices has therefore at times been downward,
under very general selling, partly by large interests. To-
day priees advanced, mainly owing to hot, dry weather in
Texas and Oklahoma. One erop report, too, put the con-
dition of the belt as 78.8%, as compared with the Govern-
ment report on July 1 of 79.6%. Spot cotton closed at
13.25¢. for middling uplands, being unchanged for the week.

The rates on and off middling, as established Nov. 19 1913*
by the Revision Committee, at which grades other than
middling may be delivered on contract, are as follows:

Middling.......c. Basis| Good mid, tingéd.c Even

Strict low middling.0.50 off | Strict mid. tinged.0.20 off

middll 25 off | Midding tinged.._.0.40 off

Strictdow mid. ting 1,25 off
Good 1 f ow ihid. tinged..3.00 off
Strict middling.---0.32 on g 11ddling stained..1.25 off

*Reatfirmed Feb. 4 1914. = n

The official quotation for middling upland cotton in the
New York market each day for the past week has been:

— Sat. Mon. 4 P
i1 o U1 5% 10 18 Wk TS ks
NEW YORK QUOTATION FOR 32 YEARS.

The quotation for middling upland at New York on
July 17 ?or ea,chl &t; the paﬂ; (2)’:02 l%ggrs have blegen as follows:

OE e i 10. Y E—— 80| 1809-C-oxx: 135

M

The total sales of cotton on the spot each day durin
weelk at New York are indicated in the following mte,ﬁegﬁ
For the convenience of thereader we ako add columns which.
show at a glance how the market for spot and futures closed.
on same days.

otal....| 13,080 33,132 46,

362/3,398,78%1,056,452/4,348,61 l|8.803,s44

Tot. '12-'13' 15,041 12,920 28,

361'3,559,032

974,346/3,893,706'3, 427,084

Note—New York exports since Sept.
Brazilian, 27 bales West Indian to Live:
492 bales West Indlan to Bremen an

1 include 11,447 bales Peruvian,
rpool, 26 bales West Indlan to Ha":rsreb::g

d Hamburg.

In addition to above exports, our telegrams to-night also
ts of cotton on shipboard, not

clea ed, at the ports named. We add similar figures for

give us the following amoun

New York.

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

F
Spo Market JaLe SALES.
Closed. Tcontr'd

Saturday---{Quiet-- - |Stead =t
ufet .. -|Barel 1,500

-|Steady.
- g:eac % Sz =
-|Stead 100
--|Stead 200

1,800
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FUTURES.—The highest, lowest and closing prices at
New York for the past week have been as follows:

Thursd'y,
July 19.

Friday,

Saturday, July 20

July 14.

Tuesday,| Wed'day,

Monday,
Judy 17. , July 18.

July 16. Week,

July— .5

46
2

.27

12.18-.27
12.19-.21

12.10-.24
12.12-.13

— @ —|12,
12.06-.07]1:

12,04-.18/12. 3
12.07-.08|12.22-~.

12.40-.58/12.34-.44]12.2
12.40-.42{12 .36—.37I 12:2

12.32-.42/12.18-.43
12.34-.35/12.19-.20

2-43

.36
.36

Closing. . __
August—
12.37-.53
Closing. - __ 12.38-.39
September— TR T el

2.35-.41 @
1231 12.23-.25/12.12-.14

12.31-.33

112.32-.43
12.32-.33

5-.28

30
29

Closing. . _.
October— 12.23-.37|12.11-.35

e 12.25-.26/12.13-.14

12.28-.
— @ — @ 12.35 —il1
Closing - ... |12.24-.29/12.30-.33/12.24-.27/1

ber— I
e 12.37-.47(12.50-.60
12.44-,45/12.50-.51

40/12.42-.51
—112.42-43

12.47-.56
12.47-.48

‘r
12.70 — — @ —
\

Closing....
November— 2.98 —|— @ —

2.11-.14(12.03-.05
12.31-.53(12.20-.36

2(12.24-.25

7-.40

Olosing. .- A9

January—

.33[12

12.29-. 3. 33

12.37

12.34-.44
12.41-42

12.60
12.61-.62

12.60-.66
12.65-.66

Closing .- .-

Aldrehas 12.37-.54

> .38
12.41-.42:12

.38
April—

=) —@ —

12.55-.57

12.47-.58
12.58-.59

12.68-.69|12.61-.63/12.47-.49

0112.63-.77 12.52-.72
3'12.65-.66 12.52-.53

Closing. ... 12.40-.42

12.43-.55
12.45-.46

Closing. - -

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks,
as well as the afloat, are this week’s returns, and consequently
all foreign figures are brought down to Thursday evening.
But to make the total the complete figures for to-night
(Friday), we add the item of exports from the United States,
including in it the exports of Friday only.

— 1914.  1913.
Btgéﬁ”nymvex{pool bales. 882000 835000
Srock at Maneheste 69,000 51,000

Total Great Britain 891,000

15,000

Stock at Hamburg.
Stock at Bremen 267,000
Stock at Havre __ 157,000
Stock at Marseilles 3,000
Stock at Barcelona . 18,000
Stock at Genoa 15,000
Stock at Trieste 25,000
500,000
1,391,000

126,000

1911.

588,000
13,000
62,000

663,000

1912.

32,000
56,000
758,000

1,714,000
231,000

272,000
935,000

Total European stocks

India cotton afloat for Europe.___
Amer. cotton afloat for Europe._ _
Egypt,Brazil,&c.,aflt.for Europe.
Stock in Alexandria, Egypt
Stock in Bombay, India

Stock in U. 8. ports

8tock in U. 8. interior towns_
U. 8. exports to-day

1,576,000
95,000
118,099

Total visible supply.
Of the above, totals

3,622,276 2,924,400 2,824,655 1,986,142
of American and other descriptions’are as follows:
American—

Liverpool stock bales. 655,000 758,000 433,000
Manchester stock . 49,001 74,001
Continental stock :
American afloat for Europe. ...

U. 8. port stocks

U. 8. interior stocks__

U. 8. exports to-day

Total American

East Indian, Bragil, &c.—
Liverpool stock
London stock
Manchester stock
Continental stock
India afloat for Europe.__._
Isﬁézosé{)‘ti B‘rﬁzil. &é:.i. nfﬁmt

n Alexandria, E t

Stock in Bombay, Indlgyp

Total East Indla, &c.
otal American
Total visible supply
Middling Upland, Liver ool
gyt Gooh 2 Now, : a0
v rown, Liver, & 2 s H . 1 =
- ou%fn Good.lﬁv%ggool 35% .05d. l. 7 11-66‘1-
Broach, Fine, Liverpool 6 14d. 614d. 615d. 7%d.
Tinnevelly, Good, Live 6 1-6d. 6 5-16d. 6 7-16d. 7 1-16d
Contmental_imports for past week have been 74,000 bales.
: e above figures for 1914 show a decrease from last week
of 156,766 bales, a gain of 597,876 hales over 1913, an excess
1)9 16197,621 bales over 1912 and a gain of 1,536,134 bales over

QUOTATIONS FORMIDDLING COTTON AT OTHER
MARKETS.—Below are the closing quotations of middling

cotton at Southern and .
each day of the week nd other principal cotton markets for

1,597,400
190,000
5,000
16,000
28,000
101,000
819,000

---1,261,000 1,327,000 935,000 954,000
---1,901,276 1,597,400 1,899,655 1,032,142
3,522,276 2,924,400 2,824,655 1,986,142

7.35d. 7.39d.
13.25¢. 13.45¢

70,000
556,000

Closing Quotati
Saturday. Monday.
ot e naay,

’g—ls

Week ending

Jor Miaal,
July 17.

Tuesday,
—

16

g Cotton on—
Wed'day.|Thursd’y.| Friday.

Galveston .
New Orlean:
Mobile

3
5810

336
3 5-16
3 3

3%

i
30
be]

YN

'

I

[
[
'
[
'

o

oo

&
S

-

ek ok ok ok ok ok | ] ot ok ok ok

Lot Cotom Dol

Ry
—
[}
>

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 th
corresponding period of the previous year—is set out in
detail below.

M
\l

Movement to July 17 1914.

Movement to July 18 1913.
Towns., Ship-

Stocks | Recetpts. Ship-
ments. | July I ments,
17. || Week. | Season. | Week.

Stocks
July
18.

3316
be]

Roniex

Receipts.
Week. ‘ Season.
» ’:
126,234
65,634]
189,716/
27,418
118,526
232,422
374,233
81,174

776|

1,336

467
3

1,025,

Week. |
693 63| 21,173
2,916/ 7| 157,418
650 119,361}
1,476 41,643
11,627 181,393
900 23,960

107,132,
| 163,053
336,510
75.171|
36,795/

Ala., Eufaula__
Montgomery .
Selma

Ark., Helena. _
Little Rock.__

Ga., Albany___

Augusta _____
Columbus____

La., Shreveport)
Miss,,Columb’s
Greenville .__
Greenwood..__
Meridian ____
Natchez
Vicksburg ___
Yazoo City__
Mo., St. Louis_
N. C., Raleigh_
0., Clncinnati_
Okla., Hugo_ __
8.C.,Greenw’d .
Tenn.,Memphis
Nashville ____
Tex., Brenham
Clarksville_ _ _

75
1,520

3‘,(-)(-):1'

2,500

0| -

3 35,671

| 151'138l 150} 150
144,400 12,207/7,128,334) 31,225173,600

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.—We give below a statement showing the
overland movement for the week and since Sept. 1, as made
up from telegraphic reports Friday night. The results for the
week and since Sept. 1 in the last two vears are as follows:

——1913-14 ——1912-13—
Sh.ilulgdll Since

Via St. Louts SeRt 17
R
Via Louisvillg 0" 0:007
Via Cincinnati
Via Virginia points___
Via other routes, &c.

Honey Grove._ — 33,202

Houston 3,045/2,761,033]
114.944!

Total, 33 towns! 10,5797,187,184] 24,587

Week.
4,587
b507

ik ks
IS CITIR=)
Pk T et et T

524
1,620,429
143,753
68 124,635
1,974 104,616
2,924 373,004

3,838 1,247,426

Total gross overland
Deduct Shipments—
Overland to N. Y., Boston, &c
Between interior towns
Inland, &c., from South

Total to be deducted

7,814

406
3,782

6,762
882

-
e 1 T
T
[

A
,198
{ 177,970
3,037 157,272
7,225 460,440
589 1,252,968
* Including movement by rail to Canada. b Revised.
The foregoing shows the week’s net overland movement
has been 589 bales, against 3,838 balas for the week lass
year, and that for the season to date the aggregate net over-
land exhibits an increase one a year ago of 5,543 bales.
1913-14— 1012-13
Since Since
Wecek. Sept. 1. Week. Sept. 1.
20,222 10,214,280 20,061 9,471.646
1,252,968 3,838 1.247.425
59,000 2.618,000
82,899

2,749,000
14,216,248 13,337,071
*18,928 76,573

29,985

In Sight and Spinners’
Takings.
Receipts at ports to July 17

Net overland to July 17 39
Southern consumption to July 17_ 54,000

*14,008

Came into sight during weelk_ __ 0,80
Total in sight July 17 = > -

North. spin’s takings to July 17__
* Decrease during week.

Movement into sight in previous years:

Week— Bales.| Since Sept. 1
55,045/1911-12

4,084 2,639,735

10,294,1
13,415,611
NEW ORLEANS CONTRACT MARKET.—The highest,
lowest and closing quotations for leading contracts in the New
Orleans cotton market for the past week have been as follows:

Frida,LA

July 17.

Moggtay,

Saturday,
July 13.

\
Wed'day,
July 11. 4

Tuesday,
July 15.

Thursd'y,
July 14.

July 16.

13.00 —Il3.05 —
12.98-.05 13.03-.06

12.85-.99 12.83-.85
12.84—.86|12.83-.85

12.80 —
12.90 —

12.70-.71
12.78-.80

12.58 —
-112.58-.60

12.31-.41
12.40 —

12.34-.43
12.42-.43

12.38-.48
12.46-.47

12.48-.56
12.48-.50

-112.61-.62
12.56-.57

Quiet.
Steady.

12.94-—

12.71-.75
12.77-.80

112.92 —

12.84-.87
12.67-75
12.66 —
12.46-.48

12.27-.46
12.28-.29

12.30-.48
12.30-.31

12.33-.51
12.33-.34

12.42-.58
12.42-.43

12.64-.65
12.46-.48

Quiet.
Steady

12.37-.47
12.38-.40

12.20-.33
12.23-.24

12.22-.35
21.25-.26

12.27-.39
12.28-.29

12.38-.47
12.37-.38

12.49-.50
12.42-.44

Quiet.
Steady.

12.64-.66 12.60-.62

12.44-.53 12.36-.50
12.44-.45 12.42-.43

12.46-.55 12.38-.53
12.46-.47 12.44-.45

.50-.57 12.45-.56
.49-.50 12.48-.49

.58-.67 12.50-.66
.58-.59'12.56-.57

73— — =
2.62-.64 12.60-.61

Quiet. | Quiet.
. | Steady. IV'y st'y.

12.54-.53

12.27-.39
12.37-.38

12.29-.39
12.38-.39

12.33-.44
12.43-.44

12.43-.53
12.-52.53

12.49-.5
12.57—.53

Quiet.
Stead.

2
2
2
2

2.70-.73

1
1
1
1
1
1
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WEATHER REPORTS BY TELEGRAPH.—Reports to
us by telegraph from the South this evening denote that over
much the greater part of the territory east of the Mississippi
River there have been beneficial rains during the week.
Tn Texas there has been practically no rain and Arkansas
and Oklahoma, too, have had dry weather. Texas advices
indicate that while early-planted cotton is standing the
drought well, late plantings are badly in need of moisture.

Galveston, Tex.—Weather conditions are unfayorable for
the cotton crop. Barly planted cotton is withstanding
drought well. Late planted cotfon badly in need of mois-
ture. Very little damage is expected from the boll-weevil.
We have had rain on two days the past week, the rainfall
being one inch and six hundredths. Average thermometer
83, highest 89, lowest 76.

Abilene, Tex.—We have had no rain during the week.
Minimum thermometer 70.

Brenham, Tex.—We have had rain on one day during the
week, the precipitation being two hundredths of an inch.
The thermometer has averaged 85, ranging from 74 to 96.

Cuero, Tei.—It has been dry all the week. The ther-
mometer has ranged from 74 to 96, averaging 85.

Dallas, Tex.—Dry all the week. Average thermometer
89, highest 102, lowest 76.

Henrietta, Tez.—We have had no rain during the week.
The thermometer has averaged 89, the highest being 104
and the lowest 74.

Huntsville, Tex.—We have had no rain during the week.
The thermometer has averaged 85, ranging from 72 to 98.

Kerrville, Tex.—Rain has fallen on one day of the week, to
the extent of six hundredths of an inch. The thermometer
has ranged from 62 to 96, averaging 78.

Lampassas, Ter.—It has been dry all during the week.
Average thermometer 83, highest 96, lowest 70.

Longview, Tex.—We have had no rain during the week.
The thermometer has averaged 88, the highest being 102
and the lowest 74.

Luling, Tex.—Dry all the week.
averaged 85, ranging from 72 to 96.

Nacogdoches, Tex.—It has been dry all the week. The
thermometer has ranged from 70 to 98, averaging 84.

Palestine, Tex.—We have had no rain during the past week.
Average thermometer 85, highest 96, lowest 74.

Paris, Tex.—We have had no rain during the week. The
thermometer has averaged 90, the highest being 106 and the
lowest 74.

San Antonio, Tex.—There has been rain on one day the
past week, to the extent of one hundredth of an inch. The
thermometer has averaged 84, ranging from 72 to 96.

Taylor, Tez.—Rain has fallen on one day of the week to the
extent of twenty-two hundredths of an inch. Minimum
thermometer 72.

Weatherford, Tex.—It has rained on one day of the week.
the rainfail being ten hundredths of an inch. Average ther-
mometer 86, highest 100 and lowest 72.

Ardmore, Okla.—Dry all the week. The thermometer has
averaged 89, the highest being 106 and lowest 72.

Holdenville, Okla.—There has been no rain during the week.
The thermometer has averaged 88, ranging from 72 to 105.

Marlow, Okla.—We have had no rain the past week. The
thermometer has ranged from 70 to 104, averaging 87.

Eldorado, Ark.—We have had no rain during the past week.
Average thermometer 87, highest 103, lowest 71.

Fort Smith, Ark.—It has been dry all the week. The ther-
mometer has averaged 89, the highest being 104 and the
lowest 74.

Little Rock, Ark.—There has been no rain the past week.
The thermometer has averaged 88, ranging from 75 to 101.

Alezandria, La.—Rain has fallen on one day of the week,
the precipitation being five hundredths of an inch. The
thermometer has ranged from 70 to 97, averaging 88.

New Orleans, La.—We have had rain on six days during
the past week, to the extent of two inches and fifty-seven
hun7£edths. Average thermometer 83, highest 92, low-
est .

Shreveport, La.—It has been dry all the week. The ther-
mometer has averaged 89, the highest being 103 and the
lowest 74.

Columbus, Miss.—There has been rain on two days the
past week, the rainfall being sixty-four hundredths of an inch.
The thermometer has averaged 83, ranging from 67 to 100.

Greenwood, M tss.—It has rained on two days of the week,
the precipitation reaching one inch and thirty-one hundredths.
The thermometer has ranged from 68 to 98, averaging 83.

Vicksburg, Miss—We have had rain on three days dur-
ing the past week, to the extent of three inches and thirty-
five hundredths. Average thermometer 81, highest 93,
lowest 69. .

Livingston, Ala.—There has been rain on one day of the
week, to the extent of twenty-two hundredths of an inch.
The thermometer has averaged 84, the highest being 96
and the lowest 71. : :

Mobile, Ala.—One soaking rain and numerous showers
have helped stunted plants. Cotton is now growing and
fruiting well. There has been rain on three days the past
week, to the extent of two inches and fifty-three hundredths.
The thermometer has averaged 79, ranging from 69 to 88.
g« Montgomery, Ala.—1t has rained on two days of the week,
the precipitation being eight hundredths of an inch., The
thermometer has ranged from 70 to 94, averaging 82.

The thermometer has

Selma, Ala.—We have had rain on one day of the past
week, the rainfall reaching six hundredths of an inch.
Average thermometer 83, highest 96, lowest 69.

Madison, Fla.—It has rained on two days during the week,
the rainfall having reached seventy-five hundredths of an
inch. The thermometer has averaged 81, the highest being
93 and the lowest 72.

Tallahassee, Fla.—Rain has fallen on six days during the
weels, the rainfall reaching ninety-nine hundredths of an inch.
The thermometer has averaged 82, ranging from 70 to 94.

Albany, Ga.—It has rained on four days of the week, the
precipitation being one inch and fifty-six hundredths. The
thermometer has ranged from 70 to 95, averaging 83.

Augusta, Ga.—We have had rain on six days of the past
week, the rainfall reaching two inches and eighty-three hun-
dredths. Average thermometer 83, highest 97, lowest 70.

Savannah, Ga.—There has been rain on two days of the
week, to the extent of seventeen hundredths of an inch. The
thermometer has averaged 82, the highest being 95 and the
lowest 69.

Charleston, S. C.—We have had rain on one day during
the week, the precipitation reaching forty-one hundredths of
an inch. The thermometer has averaged 83, ranging from
72 to 95.

Greenville, S. C.—It has rained on two days of the week, the
preeipitation reaching forty hundredths of an inch. The
thermometer has ranged from 55 to 96, averaging 76.

Spartanburg, S. C.—We have had rain on one day the past
weelk, the rainfall being forty hundredths of an inch. Aver-
age thermometer-84, highest 102, lowest 66.

Charlotte, N. C.—We have had rain on three days of the
weel, the rainfall reaching eighty-three hundredths of an
inch. The thermometer has averaged 82, the highest being
97 and the lowest 66.

Goldsboro, N. C.—We have had rain on one day during the
weels, the preeipitation being sixty-seven hundredths of an
ixz)eh. g’l‘he thermometer has averaged 84, ranging from
70 to 98.

Weldon, N. C.—It has rained on four days of the week,
the precipitation being fifty-eight hundredths of an inch.
The thermometer has ranged from 65 to 98, averaging 81.

Dyersburg, Tenn.—We have had no rain the past week.
Average thermometer 85, highest 100, lowest 71.

Memphis, Tenn.—We have had rain on two days of the
week, the rainfall reaching eighteen hundredths of an inch.
The thermometer has averaged 86, the highest being 98
and the lowest 73. Crops generally are suffering for mois-
ture. Iirst open boll received to-day from Whitehall
Landing, Lee County, Ark., six days earlier than last year
and thirteen days earlier than the average.

Milan, Tenn.—There has been rain on one day the past
week, the rainfall being fifty-five hundredths of an inch.
The thermometer has averaged 82, ranging from 66 to 99.

WORLD'S SUPPLY AND TAKINGS OF COTTON.—
The following brief but comprehensive statement indicates
at a glance the world’s supply of cotton for the week and
since Sept. 1 for the last two seasons, from all sources from

which statistics are obtainable; also the takings, or amounts
gone out of sight, for the like period.

1912-13.
Week.

3,082,555

1913-14.
Week.

Cotton Takings.
Week and Season.

Season. Season.

Visible supply July 10 3,689,052 s

visible supply Sept. 1. - - 5 51

American in sight to July 1 - { 3|14 ‘4( 33

Bombay receipts to July 16 .. 5 3,692,000
X

ndia ship’ts to July 16~ 393,000
gfgxez:‘ndria. receipts to July 15-. ,014,500
Other supply to July 15 6,000 345,000

3,828,355/22,046,084 3,186,626/19,985,329
3,522,276| 3,522,276 2,924,400| 2,924,400
306,079(18,523 808/ 2(12.226‘;17,()60,929

175,579/13,387,308! 214,126/13,181,729
130,500] 5,136,500 48,100/ 3,879.200

To&al s supply
Deduct—
Visible supply July 17

1 takings to July 17 a
To(t)? which American
Of which other.

* mmbraces receipts in Europe from Brazil, Smyrna, West Indies, &c.

a This total embraces the tota lestimated consumption by Southern mills,
2,749,000 bales in 1913-14 and 2,618,000 bales in 1912-13—takings not
being available—and the aggregate amounts taken by Northern and foreign
spinners, 15,774,808 bales in 1913-14 and 14,442,929 bales in 1912-13, of
wphlch 10,638,308 bales and 10,563,729 bales American.

COTTON CONSUMPTION AND OVERLAND MOVE-
MENT TO JULY 1.—Below we present a synopsis of the
crop movement for the month of June and the ten months
ended June 30 foréthree years:

1912-13. | 1911-12.
39,517
1,601,202
1828 24,987
9| 1,233,796

overland for June

(é::gg overland for 10 months_ ... ___
Net overland for J
Net overland for 10 months
Port receipts in June
Port receip?]s in 10 months
Exports in June
Eximrts in 10 months
Port stocks on June 30
Northern spinners’ takings to July 1.
Southern consumption to July 1.__.
Overland to Canada for 10 months

cluded in net overland)
Burnt North and South in 10 months.__
Stock at North interior markets July 1.
Oame in sight during June
Amount of crop in sight July 1.___
Came in sight alance of season.
Total Crop- - - --=-=-
Average gross weight o
‘Average net weight of bales_

348,716
2,425,710) 2,616,064
2,458,000| 2,244,000
130,088 144,414
143 7.777

964

22,342/ 18,6
307,053 _ 323,174
13,231,906 15,164,859
806,996 878,457
14,128,902 16,043,316
516.35 513.73

491.356 488.73

gitized for FRASER
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INDIA COTTON MOVEMENT FROM ALL PORTS.

1913-14.

1912-13. 1911-12.
July 16.

Receipts az—

Since
Sept. 1.

Since
Week. I Sept. 1.

23,000/3,692,000

Since
Sept. 1.

22,00012,658,000

Week. Week.

11,000!2,253,000

Bombay

For the Week. Since September 1.
Exports

Jrom—

Conti-
nent.

Japan
&China

Great
Briwain.

Conti-
nent.

Japan

Britatn. & China.| Total.

Bombay— |
10,000{ 24,000
13,000

6,000
11,000,

69,000/1,176,0001,217,0002.462,000
39,000/ 428,000/ §93,000/1,360,000
11,000, 345,000/ 812,0001,168,000

24,000/ 125,000 152,000
26,000 33,000 6
24,000/ 24,000

30,000 3,000
20,000 200,
7,000 2,000

419,000{ 28,000,
243,000{ 115,000
170,000{ 78,000

13,000
13,000

Caleutta—
1913-14__
1912-13__
1912-13__

Madras—
1913-14_
1912-13__
1911-12__

All others—
1013-14__
1912-13__
1911-12__

Total all—
1913-14__
1912-13..

6,000 503,000
381,000

265,000

56,000
23,000
17,000,

9,000
24,000

9,01
12,000| 12,000 |

36,000
15,000,
24,000

40,000
13,000
27,000

83,000
29,000
51,000°

133,000(1,649,000/1,373,000:3,155,00
68,000( 717,000[1,041,200(1.826,200
33,0001 546,000| '916,000'1495,000

ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alezandria, Egypt, 1913-14. 1912-13. 1911-12.
July 15.

2,500
7,608,296

900

800
7,455,386 7,256,828

This || Since
Week. |Sept. 1.

S il | 202,788

4,000,

This | Since
Week.|Sept. 1.

1,250199,750
Cas|907)
2,500|377,084
122,470 | 4,000/115,175
Total exports * 9.500944,4721| 4,000.(025,284 | 7,750/919,509
Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 1bs.
MANCHESTER MARKET.—Our report received by
cable to-night from Manchestgr_states that the market is
quiet for both yarns and shirtings. Manufacturers can-

not sell. We give the prices for to-day below and leave
those for previous weeks of this and last year for comparison.

This | Since '

Ezports (bales)— Week.|Sept. 1.

To Liverpool

To Manchester

To Continent & India.__
To America

----|203.890
4,500,221,915
5,000'43%.16%

G o

1914. |

8¢ lbs. Shire-
ings, common
1o [inest.

1913.

81 bs. Shirt-
ings, common
o finest.

Cot'n
Mid.|
Upl's|
d. s.d. a. id. d.
3} @11 4| 7.70 10 102§

1354
1074
10%
10%,

11
11
11

328 Cop
Twist.,

&

11%
1%,
115,
11%
113%
11
11

Soa oeoe o @

29
June
5
12
19
26
July
10
17

Sea oo o

SHIPPING NEWS.—Shipments in detail:

NEW YORK—To Liverpool—July 15—
To Havre—July 11-—Niagara, 150
To Hamburg—July 14—Batavia, 3
To Genoa—July 15—Moltke, 2,20
To Naples—July 15—Moltke, 190_ -
oarRiaine iy 1o trina, 1
—To Liverpool—July 10—Novian, 2
Tosm(')c?mon—.luly 11—Chemnitz, 5,952__ -Jul}lroi44_2§;'tfii(;1‘e;,}{ 10,242
To Barcelona—July 15—Catalina
To Triesto—.l‘ul* 15— Emilia, 350
NEW ORLEANS—To Liverpool—July 15— Al
To Belﬁast——JulY 10—Glenarm Head, 642
*o Bremen—July 14— Frankfurt, 5,070
0 Hamburg—July 10—Belgia, 837
To Rotterdam—July 11—Gorredyk, 100_
To Antwerp—July 10—Rossetti, 2,137___
To Genoa—July 14—Sicania, 3,215___ .
MOBILE—To Antworp—.lu}]y 10—S8wedish Prince, 50__
PENSACOLA—To Genoa—July 15—Annie, 100
To Huelva—July 15—Lodovica, 65
SAVANNAH—To Hamburg—July 14
BOSTON—To Liverpool—July 9—Caronia,
hemian, 300.._July 14—Arabic, 51
, N. B.—July 11—Gen. Cobb, 136
10 Bremen—July 15—Koenigen Luise, 100
PHILADELPHIA—To Antwerp—July 2—Manitou, 69___
SAN FRANCISCO—To Japan—July 11—Manchuria, 350

_____________________________________________________ 46,362
The particulars of the foregoing shipments for the week,
arranged in our usual form, are as follows:

Great French  Ger- —Oth Europe—
Britain. 3
New York K40 TOfkey many, North. South.

gg{:egtxfl’gans._ - ltl)g(;)% = 1.'15 gls)? 2:%;);
Mobile el )
1,201

100 S
S 69

Mez.,
&::1. Japan.

Tolal.
3,462

Baltimore _____
Philadelphia . _
San Francisco. . e iy

13,080 150 18,797 2,356 11,492 137 46,362

The exports to Japan since Sept. 1 have been 250,894 bales

from Pacific_ports, 32,670 bales from Galveston, 34,350

bales from Savannah, 10,550 bales from Mabile, 3,000
bales from Wilmington and 5,873 hales from New York.

LIVERPOOL.—By cable from Liverpool we have the
following statement of the week’s sales, stocks, &c., at that
port:

Sales of the week
Of which speculators took
Of which exporters took. _
Sales, American
Actual export. ..
Forwarded ._
Total stock
Of which American_
Total imports of the we
Of which American
Amount afloat.

3. July 10. July 17.
00 29,000 28,000
1,000

1,000
1,01

88,000 82!
46,000 45,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot.
Market, {

Saturday, | Monday. Tuesday. |Wednesday.| Thursday. Friday.

12:15
P. M.

Mid.Upl'ds

Neglected.| Dull. Neglected.| Easler. Freely Dull,

offered.
7.39

7,000
300

Quiet,
5@6 pts.
decline.

7.40
3,000
300

7.47

4,000
300

7.50 7.44

4,000 6,000
400 500

7.35

5,000

Spec.&exp. 300
Futures. Quiet, Quiet,

Market }3@353’ pts.i6@614 pts.

opened advance. | advance.

Market,
4

Quiet,
J$@1 pt.
decline.

Steady,
X @2 pts.
advance.

Quiet,
1@2 pts.
advance.

Steady
@1 pt.
decline.

Quiet, Steady
5@634 pts.|1pt.dec.to
decline. 1pt.adv.

Steady,
5@7 pts.
advance.

Quiet,
6@914 pts.
advance.

Barely sty.
4@86 pts.
decline.

P. M.

The prices of futures at Liverpool for each day
below. Prices are on the basis of upland, good
clause, unless otherwise stated.

The prices are given in pence and 100ths.

are given
ordinary

Thus: 7 12 means 7 12-100d.

I
Ju{y 11 l Saturday. ‘M(mday. r Tucsday.l Wed'day. Thursday.
o I

July 17. 12y 1245 (12| 4 |12%] 4 |12 4 1214 4
».m.| p.m. \p-m.\p.m. p.m.\p.m.\p.m. p.m. p.m. p.m.
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BREADSTUFFS.
Friday Night, July 17 1914.

Flour has been quiet, in fact unusually so, even for this
time of the year, when business is apt to be a little slow.
The truth is that buyers for the most part still adhere to the
policy of supplying only their immediate needs and trusting
to a big crop of what to bring about lower prices later on.
Under such ecircumstances the market certainly lacks snap
and interest, nor, as far as can now be seen, is there any like-
lihood of an immediate change for the better. The market
is under the influence of a policy of drifting, pending further
developments. Under such circumstances not even a re-
duction in prices seems to be able to stimulate trade, and
quotations must be regarded as more or less nominal. The
total output last week at Minneapolis, Duluth and Milwau-
kee was 322,265 barrels, agains 294,910 in the previous
week and 370,525 barrels in the same week last year.

Wheat weakened for a time on favorable crop reports and
then rallied sharply on reports of black rust in South Dakota
and Minnesota. inneapolis people have heretofore scout-
ed these reports. They have been heard every season, and
usually turned out to have little or no foundation. Probably
this year they are also exaggerated. But in a market ren-
dered sénsitive by the presence of a large short interest, it is
not unnatural that prices should be more or less affected.
There has, moreover, been a good deal of export trade.
Liverpool authorities look for a big foreign demand for new
wheat. Every European country is buying freely, even
Hungary and” Greece. In Liverpool they think that the
American demand for animal feeding, owing to the scarcity
and high price of corn, is also a strengthening factor. Also,
the outlook for the Russian crop is said to be anything but
assuring. Most advices indicated that there will be a
sharp falling off in the Russian yield, with the total under
that of last year. The crop got a poor start in Argentine,
too, and the outlook for European crops is, on the whole, said
to be unfavorable rather than ot erwise. In Southern
France the harvesting results are unsatisfactory. The
French erop is thought likely to be much smaller than that of
last year. " The drought and excessive heat in Russia have
told: plainly on the crop there and arrivals at the ports are
smaller. In Rumania, the yield and quality, according to
the first reports, are unsatisfactory. The outlook in Hun-
gary, t0o, is disappointing, as may be inferred from the fact
that Hungary is buying foreign wheat already. Its stocks are
light and 1ts prices are firm. In Secandinavia there has been
a protracted drought, which has affected both wheat and rye,
and the outlook is unfavorable. The Australian acreage
seems likely to show a decrease. Also, the continued
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wet weather, to return to Argentina, is having an adverse
effect on the crop and a reduction in the acreage is expected.
Turope may require 720,000,000 bushels of foreign wheat.
On the other hand, it is believed that the yield in this coun-
try is comparatively safe, or at any rate is likely to be far
the largest on record. The world’s shipments last week
inereased to 12,656,000 bushels, against 11,888,000 in the
previous week and 10,432,000 in the same week last year.
The movement of the American crop has considerably in-
creased. What is more, the wheat is grading, as a rule, so
high as to attract favorable comment at home and abroad.
The outlook for the crop in Germany is favorable and the
same is true of the United Kingdom. Prices have reached
the lowest level thus far. Gulf ports are receiving large
quantities, mostly enroute for foreign markets. The visible
supply in this country inereased more than 2,000,000 bushels,
in sharp contrast with a decrease for the same time last
year of 513,000 bushels. Foreign markets felt the effects
of increased offerings. To-day prices were higher.

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs.Fri.

No. 2 red in elevator.

July delivery in elevator. >

September delivery in elevator- 6 5

December delivery in elevator-... 89} 88} 88l 89)%

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.
September elillzlgtl-;vi?lt?all-evabor o ;g% ;;ﬁ ;g;//; ;’_}é ;g;j ;9%
December delivery in elevator.... 81 801 79 802 81}% Sgﬁ
Indian corn has sympathized more or less with the depres-
sion in wheat. Also, there has been very heavy selling, part-
ly owing to heavy and beneficial rains in the Central West-
Tn a detailed and revised report the Government puts the
crop this year at 2,922,000,000 bushels, as against 2,868,-
000,000 given in the report of July 8. The yield last year
was 2,446,988,000 and the year before 3,124,746,000 bushels.
On the other hand, parts of the belt still need rain. Texas
for example,is very hot and dry, with temperatures of late
as high as 107 to 110. Oklahoma is also dry. Country
offerings have been small. Still, there is no very great de-
mand. Argentine corn has been pressed for sale at seaboard
markets. World’s shipments, however, dropped to 4,778,-
000 bushels, against 7,472,000 in the previous week and
6,852,000 in the same week last year. Moreover, complaint
is made in Liverpool of unfavorable grading of River Plate
arrivals and also of decrease in stocks in Liverpool. Wet
weather has affected the uality of River Plate arrivals.
The weather in Russia has also been bad for corn, and offer-
ings of Danubian corn at Liverpool have fallen off. To-day
prices were irregular.
DAILY CLOSING PRICES OF NO. X 3
X M zon Tues. Wed urs OB
cts. 783 7T8% 774 78% 719 79
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

y k Sat. Mon. Tues. Wed. Thurs. Fri.
oty dliery i et oe- 0 A0l R QR 00 10K
December delivery in elevator. . .- 5’8}% 5)752 .';(‘;fé 5)7}}2 ggﬁ g{i

Oats have declined in price in sympathy with other cereals,
though some of the crop reports have not been very favora-
ble. July liquidation, however, has been a feature, and it
is also a fact that while some of the crop reports are bad,
others are not unfavorable. The new crop has already be-
gun to move and is arriving now at Chicago. The effect
was to cause a noticeable decline in sample quotations there.
From present appearances, whatever may be said to the con-
trary, the crop this year is likely to be one of the largest
ever known; in fact, it seems reasonably certain to be the
largest on record next to that of 1912, or, in other words
1,200,000,000 bushels, against 1,121,768,000 bushels last
year and 1,418,337,000 in 1912, which was the high-water
mark in the history of oats culture in this country. To-day
prices were lower.

DAILY OLOSING PRICES OF OATS IN
Sat. on.  Tues. Wed‘N E%zu‘r(s(.) RHS
Standards ._cts . 441-45 45-4514 431544  44-4414 44-44
i 4437-45Y% 453546 4334-4414 441445 4415-45 4337-4414
DAILY OLOSING PRICES OF OATS FUTURES IN CHICAGO
Sat. Mon. Tues. Wed. Thurs, Fri.
3

July delivery in elevator cts.30%4 38
September delivery in elevator.... 361§ 35;& gg% gg% ?ig 32%
December delivery in elevator._... 3714 3675 36 364 36%

The following are closing quotations:
GRAIN.

$100
8

July delive

Fri.
4316-44

Wheat, per bushel—f. 0. b.
N. Spring, No. 1.
N. Spring, No.2-_-
Red winter, No. 2
Hard winter, No. 2, arrive

dushel. new—
S e

g

=31
~0o

RIS

es!
Barley—Malting
FLOUR.
Springclears. ... ___ 3

ansas straights, sacks_
Kansas clears
City patents
Rye

£l

WEATHER BULLETIN FOR WEEK ENDING
JULY 13.—The general summary of the weather bulletin
issued by the Departtx'nﬁnt of Agriculture for the week

ding July 13 is as Iollows:
enH]ghg tem eymtures and deficient rainfall were the more marked features
of the weather of the week over the great, agricultural districts. Despite
Chese conditions, however, crops over the 1ar§er part of the country made
satisfactory progress, due to the excellent soll conditions, farm work was
carried on ithout interruption, and the week as a whole was fayorable.
In the winter-wheat, belt warm and generally dry weather favored the
ripening and haryesting of wheat over the northern districts where harvest
is now approaching completion, and permitted of continued thrashing in
the south and central portions under most satisfactory conditlons. In the

&
@39 @

COTI i b
8&»—-.&»—-
coow;

spring-wheat region the week was generally warm and dry, greatly favoring
growth and checking the development of rust in districts where previous
weather conditions had favored its appearance. In the corn belt the
weather continued generally favorable over the States to westward of the
Mississippi from Kansas and Western Missouri northward, as well as in
the northern districts to the eastward, where the crop is generally reported
as in excellent condition, well cultivated and largely laid by. Over the
Ohio Valley, however, and to the southward,and in Eastern Missouri ard
portions of Arkansas, Oklahoma and Texas, the cm}) is suffering severely
from drought, especially in Kentucky and portions o adjoining States, and
more rain is now needed in portions of Iowa and Nebraska. = The harvesting
of oats and hay progressed satisfactorily, but the yield is short in the Ohio
Valley and to southward. Tobacco is suffering in Kentucky and sur-
rounding States, and much land remains unplanted. In other districts,
however, it is making fair progress as a rule, and in Wisconsin is reported
as much in advance of the season. In the cotton region generous showers
over the Eastern States greatly favored growth and the plant is generally
reported as being in good condition. In the central portions of the belt
local rains greatly benefited the cro in Arkansas and Louisiana and in
parts of Mississippi, but rain is badly needed in the last-named State as
well as in Tennessee. In Texas and Oklahoma but little rain occurred and
the soil is now becoming very dry; the early planted cotton is reported as
doing well, however, but the late planted is much In need of rain. Over
the Atlantic Coast States from Virginia northward, rainfall was generally
sufficient, and all crops are now reported as doing well. In the Rocky
Mountain and Plateau States, as well as in the western portion of the Plains
region, the rangespontinue in excellent condition and crops made favorable
progress in practically all portions, and fruit is generally reported as
promising excellent yields. In the Pacific Coast States winter-wheat is
ripening and harvest is progressing in Washington and Oregon, and cro
prospects are generally reported as good, except that spring-wheat needs
more rain. In California the weather was favorable for all crops and fruit
shipments are increasing.

The statements of the movement of breadstuffs to market
indicated below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since August 1 for each of the last three years have been:

Barley.

bush.481bs.
136,000
174,000
225,000
233,000

Receipts at—| Flour. Wheat. Corn. Oats. Rye.

bu.56 Ibs.
28,000
18,000
39,000
29,000

bush. 32 1bs.
2,334,000
315,000
149,000
214,000

0

bush. 60 Ibs.|bush. 56 1bs.
2,532,000
31,000
952,000
678,000/
106,000
5,000

bbis.1961bs.
Chicago ... 126,000
Milwaukee.. 80,000!

Minneapolis
Toledo

Cleveland .-
St. Louls...
Peoria

Kansas City
81,000

6,764,000
381,000/ 6,176,000, 3,908,000| 5,949,000
218.254| 2,102,415 2,766,239 2,451,210

19,400,000/286,611,000|218,994,000 218,703,000/26,338,000| 22600000
17,543,520|260,787,966|226,217,228 246,031,668| 101856330| 17006642
12,194,9351136,648,917(193,240,709 146,704,627161,568,099'8,208,750

273,000
2,725,000

836,000
2,233,000
141,060

130,000
140,000
26,909

327,000 34859,000

Tot. wk. '14
Same wk.'13
Same wk. "12
Since Aug. 1
1913-14 _.
1912-13 -
1911-12 __

Total receipts of flour and grain at the seaboard ports for
the week ended July 11 1914 follow:

Wheat, Corn,
bush. bush.
1,106,000 252,000
426,000 1,000
512,000 92,000
365,000 72,000
1,027,000 36,000
2,040,000

QOats, Barley, Rye,
bush.
1,000

17,000

Recelpts at—

7,794,000 453,000 1,283,000 000 000

1 week 1914__ 383,000
Since Ja 17,053,000

242, 33,
ainee Jan, 11914-11,215,000 81,034,000 13,958,000 7582,000 2,096,000
Weok 1013 372,000 2,948,0 476,000 1,525,000 221,000 101,000
e Jan. 11013.11,607,000 85,887,000 41,671,000 30,418,000 13754000 1964,000

+ Recelpts do not Include grain passing through New Orleans for forelgn ports on
through bills of lading.

The exports from the several seaboard ports for the week

ending July 11 are shown in the annexed statement:

Wheat, Corn, Flour, Oats, Rye, Barley,
bush. bush. bbls. bush. bush

742,853 7,992 75,056

353,703 4,529

385,000

289,532

Peas,
bush.

1s from—
Ezports [ 2,652

New York

Baltimore
New Orleans-
Montreal - -

Quebec

Total week.-.-4,211,087 23,302 158,085 789,080 119,655 543,000
Week 1913 4.166,626 216,628 179,080 679,458 90,350 419,147

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

Flour:
Since
July 1
1914,
bbls.

Wheat——— ————COT N~

Stnce

Week July 1
1014,
bush.
4,040,898
4,852,275

Week
July 11,
bush.

Judy 11
ris for week and July 11.
Exsplﬂnce July 1 to— bols. .
United Kingdom.--- 58,956 147,301 2,001,151
Continent 28,129 120,018 2,192,585
So. & Cent., Amer.. 37,779 82,632 11,335
West Indies 30,777 54,372
Brit. No. Am. Cols- 250 250
Other countries..-- 2,194 3,918

158,085 408,491 4,211,087 8,005,528 22,392
179,080 347,406 4,166,626 6,795,872 216,628 303,403

The world’s shipments of wheat and corn for the week
ending July 11 1914 and since July 1 1914 and 1913 are shown
in the following:

5,625
15,052

Wheat. |
1014. 1913. |

Corn.
1914.

Ezports. 1913.

Since
July 1.

Bushels.

Since
July 1.

Week
July 11.

Week
July 11.

Since
July 1.

Bushels.
116,000
715,000
850,000

12,989,000

Since
July 1.

Bushels.
357,000

3,630,000
8,263,000

Sladhi ool
Bushels. | Bushels.
9,890,000
2,344,000, 153,000/

656,000 1,360,000
1,080,000 3,265,000
2,152,000
5,336,000}

126,000

North Amer.
Russla.----|3
Danube-

1,264,000
72,000

12656000

120,000

Total -~ 24,544,000 12,250,000/ 14,670,000

21,584,000 4,774,000

gitized for FRASER
p://fraser.stlouisfed.org/
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The quantity of wheat and corn afloat for Europe on dates
mentioned was as follows:

| Wheat. Corn.

United United
Klnyzlum.' Conunent.’ Total. Kingdom. l Conlmml.l Total.

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Buxhcls.'
July 11 1914__120,504,000/18,304,000|38,808,0 6,350,000{15,768,000:22,118,000
July 4 1914__121,296,000/17,112,000 38,408 7,216,000 15,05-1,()()0(2' 21'0.000
July 12 1913__/21,960,000(16,472,000/38,432,000 12,341,000{22,738,000 30,019,000
July 13 1912__124,312,000]18,440,000/42,752,000 8,806,000(22,372,000,31,178,000

The visible supply of grain, comprising the stocksin
granary at principal points of accumulation at lake and
seaboard ports July 11 1914 was as follows:

UNITED STATES GRAIN STOCKS.
Amer. Bonded Amer. Amer. Bonded Amer. Amer. Bonded
Wheat. Wheat. Corn. . Oats. Rye. Barley. Barley.
In Tnousands— bush. bus‘ih. : bush. bush. bush.
124
27
111

Minneapolls.

XKansas City.
Peoria

Total July 11 1914..15,269 B 206 1,104
Total July 4 1914__13,258 369 1,197
Total July 12 1913..29,843 2,031 421 1,605
Total July 13 1912..20,084 2,203 P 221 403 430

CANADIAN GRAIN STOCKS.
Canadian Bonded  Canadian Bonded  Canadian Bonded
Wheat, Wheat. Corn. Oats. Oats. Rye. Barley. Barley.
In Thousands— bush. bush. bush. bush. bush. bush. bush.
b G in g VRl o e o 3743 =S 1,635 ... 25 o
Ft.Willlam&Pt.Arthur. 2,827 ____ 934
Other Canadian....... 1,970 ____ 3,686 ... =,

Total July 11 1914__ 8,540 ____ 3 L08 ———
Total July 4 1914._ 9,159 ____

Total July 12 1913.. 9,581 ____ 8

Total July 13 1912..10,140 ____ 3 -1 A ST

SUMMARY.
Bonded Bonded Bonded
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley.
In Thousands— bush. bush, bush. bush. bush. bush. bush. bush.
American -15,269 309 5,723 6,633 215 206 1,104 22
- 8,640 ____ 88 6,066 _.._ 1 2527 pimn i

Total July 11 1914_.23,809 309 5,811 12,688 215 207 1,356 22
Total July 4 1914 22,417 308 7,028 14.793 215 370 1.540 15
Total July 12 1913..89,424 2,031 11,285 26,285 868 531 2,252 29
Total July 13 1912_.30,224 2.203 6,381 7,631 221 403 435 145

THE DRY GOODS TRADE.

New York, Friday Night, July 17 1914.
The annual meetings of Dry Goods Associations brought
a large number of out-of-town buyers and jobbers into New
York during the past week, and as a result the local market
presented a more active appearance than for some time past.
This influx of buyers had been looked forward to by local

merchants for several weeks, and all houses had large assort-
ments of goods on display. These have been thoroughly
looked over and sales are reported to be above expectations.
The interest which buyers took in “offerings was reassuring
to the trade and revealed the fact that stocks throughout the
the country have been allowed to fall to very low levels.
There was much conservatism shown when it came to placing
business any distance ahead, but most of the out-of-town
representatives were very optimistic concerning the future,
basing their hopes on the excellent crops promised in all sec-
tlons of the country. The special sale of the H. B. Claflin
Co. was the feature of the week. The attendance at the
sale was very heavy, and every department was taxed to its
utmost in taking care of customers. Buyers found much at
the sale which they could not obtain elsewhere at the prices
named, and purchased freely. This, of course, was hurtful
to business in other houses, but revealed how badly the goods
were needed, and that only a slight restoration of confidence
Vas necessary to bring out a strong demand. Many of the
buyers, after gomg over the H. B. Claflin Co. sale, visited
other quarters and made fajr purchases where the offerings
and prices were attractive. Regardless of the reductions in
values made by the Claflin Co., there were no signs of any

price cutting in other uarters er than
ever in their ideas. It(}s fully feund Ars arato I

received from various
OW to meet the consideration of
manufacturers.
DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the week ending J uly 11 were 9,198
packages, valued at $543,803, their destination being to the
points specified in the table below:

New Yorkto July 11—
Great Britain
Other European___
China

West Indies.
Mexico

Central America._
South America. ___
Other countries.

5 3-16¢. to 514

185,582 13,352 185,444

The value of these New York exports since Jan. 1 has been
$13,342,872 in 1914, against $14,729,809 in 1913.

Staple lines of cottons were active and firm during the
week, commission houses and selling agents reporting a much
better demand for future delivery. After having underbid
the market for several weeks, buyers are operating more
freely in print cloths; finding that prices are on a firm basis,
they are more willing to place business for delivery during
the late months of the year. Jobbers report an improvement
in demand from retailers and are looking forward to a steady
business from now on. Orders received through the mails
are very satisfactory and store sales have also been good as
a result of the large attendance of buyers in the market.
Sales of summer wash goods for spot delivery are beginning
to slacken, as many buyers during the past two or three weeks
have quite fully covered their requirements. Several lines
of ginghams for next spring have been shown, but as yet no
prices have been named. Other lines of wash goods for the
new spring season are on the market and some of the larger

tail houses have placed a fair initial business subject to
change should future business developments alter conditions.
Gray goods, 38-inch standard, are quoted unchanged at

c.

WOOLEN GOODS.—Manufacturers report that re-orders
for fall dress goods are very slow in coming to hand. The
inability of ecutters-up and garment manufacturers to
mutually decide upon the style of coats for the coming fall
is causing them to delay in filling out their requirements.
Also the uncertainty as to whether capes or coats will be the
most in demand during the fall and winter is causing garment

makers to hesitate in their purchase of
know definitely which style of garmen
to make up. In men’s wear, some low-
have been placed upon the market, and

piece goods until they
t they will be required
priced lines of serges

initlal buying has

been quite satisfactory. Inquiry for the better grades is
quiet, however, and manufacturers are inclined to wait

awhile before naming opening p

rices. A

fair re-order busi-

ness is coming to hand for additional fall goods, but as retail
clothiers are not inclined to place large orders, clothing
manufactueres and cutters-up have about all the goods they

require under order.

FOREIGN DRY GOODS.—Business in linens has been
good during the week, the large attendance of buyers hav-
ing enabled local houses to dispose of considerable goods for

immediate and nearby requirements,

buyers in their needs for next
buyers state that linens are ag

summer dress goods, and that another
a pronounced increase in the demand.

Company’s linen department has done a
ing the special sale, which enabled many

their stocks at lower prices than

the case. Sales of dress linens for the cu

spring.

besides interesting

Most out-of-town

ain becoming popular as a

would ot

season will witness
The H. B. Claflin
heavy business dur-
buyers to replenish

herwise have been

rrent summer have

been very satisfactory, considering ihe popularity of silks
and cotton mixtures, which are not expected to continue
so through another season. Housekeeping lines are moving
quietly but steadily, with no accumulation of stocks. Bur=
laps are rather easy in tone, with business continuing quiet.
Light-weights are quoted at 4.10¢c. and heavy-weights nom-

inally at 5.10c.

Importations & Warehouse Withdrawals of Dry Goods.

Imports Entered for Consumption for the
Veek Endin,

July
Pkgs.

11 _1914.
alue.

3
790,660
911,040

811,773
349151
218,193

Week and Since Jan. 1.
)

Since Jan. 1 1914.
Pkgs. Value.

52,874 14,883,015
9,868 26,305,335
20,400,482
10,108,741
7,805,741

Total 1914 _
Total 1913 ‘é;g‘éz

3.080,817
1,737,301

325,635 79,503,314
259,465 60,807,341

arehouse Withdrawals Thrown Upon the Market.

W.
Manufactures of—
Wool

180,889
166,274
100,320
109,00
32,369

25,748 6,843,617
20, 5,608,774
7,479 3,340,380
3,454 3,215,475
62,975 3,529,365

Total withdrawals___

Entered for consumption 35t

2, 588.8
11,557 3,080,817

53

130,646 22,537,611
325,635 79,503,314

Total marketed 1914 13,878
Total marketed 1913 10,434

3,669,670
2,404,226

456,281 102,040,925
369,130 76,078,345

Imports Entered for Warehouse During Same Period.

Manufactures of—
Wool

304,505

19,107
930

20,

7,679
15,704 5,855
41,806 2,923,603

891,465
3,080,817

105,226 21,449,909
325,635 79,503,314

Total imports 1914___ ---16,576
Total imports 1913 --10,215

3,972,282
2,606,181

430,861 100,953
» 1953,2!
395,783 79.912.2%(35
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BTATE AND GITY DEPARTMENT.

News ltems.

Cincinnati, Ohio.—Voters Reject New Charter.—An elec-
tion held July 14 resulted in the defeat of a proposed new
city charter. The vote is reported as 21,286 “for” to 27,843
“goainst.” The recall clause of the charter, upon which a
separate vote was taken, also failed—21,849 “for”’ to 25,287
“against.”

Massachusetts.—Mortgage Bonds May Be Made Ezempt
from Tazation.—As stated last week, page 138, the Governor
on July 7 signed a bill providing 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 Massachusetts
upon registration of the same with the Tax Commissioner,
and upon the payment to him of a fee of $3 per $1,000 an-
nually. The law is known as Chapter 761 and is given in
full below: g

[Chap. 761.]

An Act to provide for payment of a fee upon presentation
bonds for registration. 2 P Shiteiain

ge 1{' maited.A&lc).. t&s foIIou;)s‘i i

ection 1. ond secur y mortgage on tangible propert
within or without the Commonwealth which is subﬁact t(? ta?:at,l%nsw:&tr?
ever situated and which is there actually taxed shall be exempt from taxa-
tircén i‘“rihitn thie e(éogmg;lwqqalth(. if thie {act of t(iw htm{)al.ion of such prop-
erty is determin y the Tax Commissioner and the bond is regis
hegein?ftegprglglildeg.m ; S hond weliisted &
ection 2. e holder of any such bond may present the sam

Tax Commissioner with a statement in such form as the Tax Comnﬁsg(l)og;s
shall require, describing the mortgage securing the same and the property
covered by the morb%age. together with a fee at the rate of thirty cents
for each hundred dollars of the par value of the bond. If the Tax Com-~
missioner finds that the said bond is secured by mortgage upon property
which is subject to taxation and which has actually been taxed during the
year prior to such statement, he shall register the bond as exempt from taxa-
tion for one year from the date of such registration and shall affix to the
bond a certificate to that effect, and such bond shall not bd taxed during
the said year. Any such bond shall be exempt from taxation in any suc-
ceed}ﬂg ear upon registration on the same terms and conditions as above
spec .

Section 3. One-half of the fees for the registration of bon
provided, shall be distributed, eredited and paid to the seveg;l‘ ci‘f:igse?xi?l
towns in which, from the said statements or other evidence, it appears
that such holders of bonds resided on the dates of said statements. If
such bonds are held by co-partners, guardians, executors, administrators
or trustees, the proportion of fees corresponding to the amount of bonds
85 held shall be credited and paid to the cities and towns where the bonds
would have been taxed under the provisions of clauses fourth, fifth, sixth
and seventh of section twenty-three, and of section twcnty-se;ren of Part
I of chapter four hundred and ninety of the Acts of the year nineteen hun-
dred and nine and Acts in amendment thereof. Nothing in this Act shall
be construed as affecting the provisions of sections sixteen, seventeen and
eighteen of Part I of said chapter four hundred and ninety, and Acts in
amendment_thereof, relative to the taxation of mortgages on property
Within the Commonwealth. [Approved July 7 1914.] L

New Jersey.—Court of Errors and Appeals Affir -
cision Against Hennessy Act.—On Julypplo theffCéTrthf
Errors and Appeals affirmed the decision of Justice Trench-
ard of the New Jersey Supreme Court holding unconstitu-
tional the so-called ‘‘Hennessy Home Rule’” amendment to
the Walsh Commission Government Act. The decision of
the Supreme Court was discussed at length in the editorial
columns of our May 30 issue page 1654.

Streetman, Freestone County, Tex.—Commaission Gov-
ernment Adopled.—The commission form of government has
been adopted by this municipality, it is stated.

Tuscumbia, Ala.—Election on Commission Form o
Government.—On July 20 the voters will decide whether o{
?x?ti 1;a.isc{;)irtnymlssmn form of government shall be established

Bond Proposals and Negotiations this week
have been as follows:

AKRON, Summit County, Ohio.—BONDS OR N
IZED .——An ordinance was passed by the City Council :)1? }:ﬁ% 1/}5 U;ﬁ(zﬁ:
O e o $1.000, " Date July 1 1014 Cint) & d, as ot bonds
or notes. nom. $1, . ate 3 =5 I
Park Bank of New York. 711914, Int.J. & J. at the Natfonal
ALBION, Boone County, Neb.—BONDS DEFEATED.—
}vateré%ond'proposmon was 'dcreated, it is stated, ‘:tT{;xIx) .ele%tigkzﬁ()e?g
une .
ALCORN COUNTY (P. O. Corinth), Miss.—B
Reports state that bids will be received by )’1‘ H. Jom?‘ﬁ?c%Fﬁff INSﬁEi
2 p. . Aug. 3 for $14,800 6% 1-20-yr, (ser.) drainage bonds.  Ing. semi-
an v f
ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.—B0! =
On July 16 the $500,000 414 % 30-yr. road bonds i%v 99, .‘igs?)”?ve,%f}kvﬁm.
ed to Harris, Forbes & Co. of New York, and_Ho mes, \gardrop & Co. of
Pittsburgh at 103.592 and int.—a basis of about 4.05%. 00!
C (l)mlmi t’i‘ids :v(e;‘ra: Pittsb._-103.545 | Mell :
olonial Trus 0., Pi s . on Nat. Bank
Tyon, Bngo s O, P o | Comrnlth me] 66 ol 108 11
ewberger, enderson . A. B. Lea 7 “102
Toeb, Philadelphia ] ch& Co.,N.Y___ 103.071
ALLEN COUNTY (P. O. Fort Wayne), Ind.—B
Proposals will bereceived until 10 a. m. Jul '23 by J. n?%’ﬁféfp&"!ﬁgg—
for $16,000 415% Springfield Twp. road No. 3 bonds. Dénom. $400:
Date Aug. 11914. ue $400 each six months for 20 years. L ¥
Proposals will also be received until 10 a. m. July 23 by J. Herman
Bueter, County Treas., for the following 414 % Reed Road lmpt' bonds:
$10,480 Adams Twp. road bonds. Denom. $524. ot & i
5,200 St. Joseph TwB. road bonds. Denom. $260.
Date July 27 1914. ue part each six months for 10 years.
ALLIANCE, Stark County, Ohio.—BOND SALE.—0O
issue of $6,500 5% impt. (city’s portion) bonds was a.wardgd .{gl:gt;gya£
Braun of Cincinnati and Toledo, it is reported, for $6,816 38—equal to

104.867.
ALVORD, Lyon County, Iowa.—BONDS VOTED.—The question of

issuing electric-light bonds carried, it is stated, by a vote of 45 to 18 at an
election held I PECIAL SGHOOL DISTRICT (P
AMSTERDAM SPECIAL L . 0. Amsterdam),
Jefferson Count}y, Okio.—BOND OFI"ERING-—YS. E. Wilson, (?ler)k
Ba. of Ed., will offer for sale at 1 p. m. July 23 $9,000 524 % school bonds.
! 7625 and 7626, Rev. Stat. of Ohio. Denom. $500. Date
June 1 1914. Int. J. & D. at the People’s Bank Co., Amsterdam. Due
150% J&%e 1 131{)5 and 1918 aimti1 %.302 ggg‘rjl% gﬂ&}lggm 11322% tto 1%35 incl.
Sacl must be accompanies S 2 nd to t
faction of Bd. of Ed. or a certified check for $200. fsatiss

ASCENSION PARISH (P. O. Donaldsonville), La.—BOND S =
On July 8 $35,000 First Road Dist. bonds were uwz)u'dod, it is ,~;\(uu:2[A{‘§ihe
Calc:}Siqu Trust & Sav. Bank of Lake Charles at par and int. &t

CERTIFICATES A UTII_ORIZED.———Thn Finance Committee on July 8
was authorized to issue $16,000 5% certificates of indebtedness. Denom
§4,000. Due $4,000 yearly on or before Feb. 10 1915, 1916, 1917 and 1918.

ASHTABULA, Ashtabula County, Chio.—BONDS AUTHORIZED
—An ordinance was passed by the City Council on June 15 providing for
%le ““S““’S“E‘EO"f S]l)l.t()()()\ 5% lcoilérl. 1]\'inlgs';vil]{) ;}&vc. impt. (assess.) bonds

enom. $550. ate Apr. 4, Int. A, & 0. Due $ ;
Oct. 1 from 1914 to 1923 incl. ol Y

ATURORA, Kane County, Ills.—BOND SALE.—N.W. Halsey & Co. of
Chicago recently purchased an issue of $30,000 water-works re {
bonds at 101.4 and blank bonds. & et Sefunding
- BONiDl LiLICE(I)I(ilN PROI’O?"EIt)_‘— Ilteports statchthat the City Council
is considering ing an election to vote on the questi f
$75,000 well and reservoir bonds. O

BANDON, Coos County, Ore.—BOND OFFERING.—Proposals will
be received until 8 p. m. Aug. 19 by C. Y. Lowe, City Treas., for $48.500
6% 20-year coupon water bonds. Denom. $100. Date July 1 1914.
Int. ann. on Jan. 1 at City Treas.’s office or at fiscal agency of State of
Oregon in N. Y. C. Cert. check for 5% of bonds, required.

BARBERTON, Summit County, Ohio.—BOND SALE.—On July 13
the $15,000 5% bonds (V. 98, p. 1931) were awarded to the Fifth-Third
Nat. Bank of Columbus at 103.095 and int. Other bids were :

Field, Richards & Co.,Cin.$15,432 00)Stacy & Braun, Toledo-.-$15,326 90
Prov.Say.Bk.& Tr.Co.,Cin. 15,397 50 Weil, Roth & Co., Cin____ 15,306 0
Hoehler, Cummings & Tillotson & Wole.Co.,Cley. 15,241 50

Prudden, Toledo - 15,378 50| First Nat, Bk., Cleveland. 15,229 80
Seasongood & Mayer, Cin. 15,352 00|Spitzer, Rorick & Co., Tol. 15,178 00

BATH, Steuben County, N. Y.—BOND OFFERING.—Reports ¢
that the \'Hllage Trustees wilY’offer for sale on Sept. 1 $10,000 ot’lt}l)xoergs(;tggg
municipal light-plant bonds voted March 3 (V. 98, p. 1787). !

BEACH GROVE SPECIAL SCHOOL DISTRICT NO. 3, Guern:
County, Ohio.—BOND OFFERING.—Proposals will be re'ceive?i usrfgl
12m. Aug. 3 by C. W. Burt, Clerk of Bd.of Ed. (P.O.CambridgeR.F.D.
No. 6) for $5,000 5% school bonds. Denom. $500. Int. M, & 8. at office
of Treas. of said Board. Due $500 each six months from Sept. 5 1916 to
Mar. 6 1921 incl. Cert. check for 2% of bid required. Bonds to be de-
livered in Cambridge and bid must be for all or none.

BEECH GROVE SCHOOL DISTRICT (P. O. Beech Grove), Marion
County, Ind.—BONDS PROPOSED.—Notice is given that this district
proposes to issue building bonds at not exceeding $25,000. Int. not to

exceed 5%. Due within 20 years.

BELLEFONTAINE, Logan County, Ohio.—BONDS AUTHORIZED.
—The City Council recently passed an ordinance. it is stated, authorizing
the issuance of $8,500 bonds to purchase a motor fire truck.

BENECIA SCHOOL DISTRICT, Solano Countg, Calif.—BONDS
NOT SOLD.—No bids were received for the $18,000 5% impt. bonds of-
fered on July 6 (V. 98, p. 1931).

BIGLICK TOWNSHIP, Hancock County, Ohio.—BOND OFFER-
ING.—Proposals will be received until 12 m. Aug. 8 by the Twp. Trustees,
M. O. Sheraden, Clerk (P. O. R. F. D. No. 1, Alvada), for ¥18.500 5%
col{E. Centre road impt. bonds. Denom. $500. Date Aug. 1 1914. Int.
F. & A. at office of Twp. Trustees. Dueon Aug. 1 as follows: $4,000 1915,
$3,500 1916, $3,000 1917 and 1918 and $2,50 ingli919 and 1920. Cert.
check or cash for $100, payable to Twp. Treas., Bonds and
coupons will be furnished by Twp. Trustees.

BIG SPRING, Howard County, Tex.—BONDS VOTED.—The ques-
tion of issuing water-works-impt. bonds carried, it is stated, by a vote of
178 to 15 at the election held July 6.

BILLINGS, Yellowstone County, Mont.—BOND OFFERING.—This
city will offer for sale at public auction at 12 m. Aug. 15 the $450,000 5%
15-20-year (opt.) gold Montana Water Co.'s plant-purchase and improve-
ment bonds voted June 27 (V. 99, p. 138). Auth. Secs. 3454 to 3464 incl.,
Revised Codes 1907. Denom. $1,000. Date Jan. 11914, Int.J. & J, at
office of City Treasurer, or at some bank in N. Y. to be designated by the
City Treasurer. An unconditional certified check for $10,000, payable to
City Treasurer, required. Official circular states that there is no contro-
versy as to the right of the city to issue these bonds, the corporate existence
of the city, the %oundarles thereof, or the title of the gr(:senb officers to
their respective offices, and that there has never been a default or compro-
mise of a city obligation. James L. Davis is City Attorney.

BILLINGS, Noble County, Okla.—BONDS VOTED.—Reports state
that the election held July 7 resulted in fayor of the question of issuing
$23,000 water-works and $7,000 electric-light-plant bonds.

BINGHAMTON, Broome County, N. Y.—BOND SALE.—On July 13
the two issues of ‘g}s%' tax-free bonds (V. 98, p. 2007) were awarded to
Kissel, Kinnicutt & Co. of New York as follows:
$50,000 Dx-yearl(&‘g/grage) fire department bonds at 102.677—a basis of

about 4.1¢ .
70,000 17-year (averoage) First Ward dike bonds at 104.377—a basis of
about 4.139%.
Other bids were:

equired.

For
Both
Issues.

For
$70,000

Geo. B. Gibbons & Co., New York
Tsaac W. Sherrill, Poughkee sie
Estabrook & Co., New Yor
People's Trust Co., Binghamton.. .-
Barbour & Co., New York

ades & Co., New York

--103.77
--103.628
102.84

York- - 102.856

NDS VOTED.—The cauw fon of issuing $20,000 415 % city hospital
lmFrovement bonds carried by a vote of 265 to 52 at the election held
July 10

'KFORD COUNTY (P. O. Hartford City), Ind.—BOND OF-
o BLACEF QR als will be roceived until 12 m, Aug. 3 by Geo, H. New:
bauer, County ‘Treas., for $5,400 44 % 5 2-3-year (aver.) Buckles gravel
road bonds. Denom. $270. Int. M. & N. Cert. check for 3% of bid

required.
IELD, Hartford County Conn.—NOTE ELECTION.—
BLOOME ¢ill be held July 20 o vote on the questions of issuing

v eeting w :
grgg‘;;;oﬁ S otes at not exceeding 5% int. maturing in six months for $5,500

and $8,000. ;

NE, Boone County, Iowa.—BONDS VOTED.—According to
locglo gcws'pa.per reports, the <Exestion of issuing $25.000‘\‘-ater-\\rgrks-
system-impt. bonds carried at the election held July 7 by a vote of 1,278

to 85.

TON SCHOOL TOWNSHIP (P. O. Boston), Wayne Count;
In%,O—SBOND olv'FE_RING.——Further details are at hand rcylatlvc to tx:!
offering on July 25 of the $17,000 4}47% (not 4}4% as first reported)
Oehool bonds (V. 99, . 138). _Proposals for these bonds will be received
until 10 a. m. onl th:‘t; da 33 g‘l'ndog Porlter}'icld. il‘wp. Trustee. Denom.

. Int. semi-ann. ) yearly from 1 to 11 years, '
g?%,oo yearly from 12 to 15 years incl. from Aug. 1 1914.1 ol 7

BRIGHTON, Monroe County, N. Y.—BOND OFFERING.—Pro-
posals will be received until 8 p. m. July 27 by W. P. Surgenor, Town Clerk,
for $25,000 reg. bonds at not exceeding 5% int. Denom. $1,666 66. Date
Aug. 1 1914. Int. F. & A. at some bzmkm% house in Rochester in N. Y.
exc%um‘ge. Due 31,666 66 yearly on Aug. 1 from 1919 to 1933 incl. Cert.
Sheck for $500, payable to Town Olerk, required. The cost of printing
bonds and all attorney's fees for passing on same shall be at expensefo

bidder.

BRISTOL COUNTY (P. O. Taunton) Masgs.—BOND SALE.—On
July 14 the 845,000 4% S-year (aver.) agricultural-school bonds (V. 99,
p. 138) were awarded to Blake Bros. & Co. of Boston at 101.86—a basi
of about 3.729%. Other bids were: 8
Adams & Co., B 101.17 |R. L. Day & Co., Boston_..100.819
W. P. Bonbright & Co., Bost.101.08 | N.W.Harris & Co.,Inc.,Bost-100.78
Blodget & Co., Boston 101.04 | Merrill, Oldham & Co., Bost.100.419

Denom. $1,000. Date July 15 1914, Int. J. & J.
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BROOKLINE, Norfolk County, Mass.—BOND SALE.—On July 14
the following two issues of 4% bonds, aggregating $167,100 (V. 99, p. 138),
wegeﬁix_\'vardcd. reports state, to the Old Colony Trust Co. of Boston at

5 (&3 -
$131,000 school bonds. Date Jan. 1 1913. Due $6,900 yearly from 1915
to 1933 inclusive.

36,000 soldiers’ monument bonds. Date Jan. 1 1913. Due $4.000
yearly from 1915 to 1923 incl.

Other bids (all of Boston) were :

Adams & Co 102.35 |Estabrook & Co
Millett, Roe & Hagen___.___102.23 . L

Curtis & Sanger.

Blake Bros. & Co 2 3 . W. Harris & Co____
Parkinson & Burr 101.86 |Merrill, Oldham & Co

CAMBRIDGE SCHOOL DISTRICT (P. O. Cambridge), Guernsey
County, Ohio.—BOND OFFERING.—Additional information is at hand
raative to the offering on July 23 of the $25,000 5% school bonds (V. 99,
{). 138). Proposals for these bonds will be received until 12 m. on that day
by O. F. Lowry, Clerk of Bd. of Ed. Denom. $1,000. Int. M. & S. Due
$1,000 each six months from Sept. 5 1916 to Sept. 5 1928 incl. Cert. check
for 29, of bid required.

CANTON, Stark County, Ohio.—BOND SALE.—The four issues of
534 % bonds offered on June 29 (V. 98, p. 1788) were awarded on July 8,
it is stated, as follows :

To C. E. Denison & Co., Cleveland.
$11,700 10-year coupon storm-water-sewer-construction bonds for $13,-
60—equal to 109.261.
44,600 6-year coupon streeb—imgrovement (city's portion) bonds for
$47,055 80—equal to 105.506.
$4.200 33 ¢ ) {lo R. L.I])f:au &i- Co. oj[' Bo‘silon.t 10278

§ 3%{-yr. (aver.) Hoover Place-impt. honds a .78.

3,700 3}4-year (aver.) Columbus Ave.-improvement bonds at 102.58.

CANTRIL SCHOOL DISTRICT (P. O. Cantril), Van Buren County,
Iowa.—BONDS VOTED.—At a recent election this district voted, reports
state, in favor of the issuance of $16,000 building bonds.

CARBONDALE SCHOOL DISTRICT (P. O. Carbondale), Jackson
County, Ills.—BOND SALE.—This district has disposed of an issue of
$40,000 bldg. bonds to the Harris Trust & Savs. Ba u ,lChlcggo. Ry

CARLIS (o] DISTRICT (P. O. Carlisle), Cumberlan
CouAnnty. P&.E—Isigng }‘VOT SgLD.I—O—gg_ BE S&th))LgoCl'lAng’x.Trgobl])tlj%s

- ear . 2 - F
gg;gsrg%?geeg ofg l:hti}l}? ls?\zf'.ogg, p%1932). y’I‘heso gonds wﬁl now be sold to
it P. 0. Delphi), Ind.—BOND OFFERING.

L COUNTY (P. O. Delphi), Ind.—BON. —
Prg%sovhll be received until 2 p. m. J'ulg 25 by W. H. Lesh, Co. Treas.,
for gg.SOO 414 % Oliver N. Glasscock road bonds in Monroe and Democrat
Twps. Denom. $490. DateJuly 7 1914. Int. M. & N. Due $490 each
six months from May 15 1915 to Nov. 15 1924 incl.

CASS COUNTY (P. O. Logansport), Ind.—BOND OFFERING.—
Proposals will be received until 12 m. July 27 (and from day to day there-
after until sold) by M. M. Minnick, Co. Treas., for $2,600 4149 H. L.
Foust et al highway-lm{erovcment bonds in Eel Twp. Denom. §130. Date
Aug.11914. 1Int. M. & N. Due $130 each six months from May 15 1915
to Nov. 15 1924 incl.

CEDAR CREEK TOWNSHIP (P. O. Lowell), Lake County, Ind.—
BOND SALE.—On July 10 the $11,500 4159 15-year school-house bonds
8’. 98.11)).’1232) were awarded, it is stated, to the People's State Bank of

rown Point.

CEDAR LAKE, Barron County, Wis.—BOND SALE.—On July 11
the $1,000 5% 1-5-year (ser.) town-hall-building bonds (V. 99, p. 64) were
awarded to John Wachel, Rice Lake.

CHARLOTTESVILLE, Albemarle County, Va.—BOND OFFERING.
—Proposals will be considered until July 30, it is stated, by A. B. Conway,
Mayor, for $80,000 414 % 20-yr. sewer bonds.

CHEROKEE SCHOOL DISTRICT (P. O. Cherokee), Cherokee
County, Iowa.—BOND SALE.—On July 8 the $85,000 5% 10-year school-
. ;Oﬂdas (}’629§ép. 2(1))0828worm awan ed to the %herokcosslt%toeoBaIB(n%

ee -82—a basis of a t 4. 5 enom. i .

July 1 1914. Inb, J. & 3. SLai0b%

CHICKASAW COUNTY (P. O. Houston), Miss.—BOND OFFERING.
—‘-Proposals will be received until 12 m. Aug. 3 by H. E. Brannon, Chancery
Clerk, for $100,000 20-yr. coup. bridge bonds. ~ Bids are requested at 5% .

4% and 6% int. and bids will be received on said bonds In lots of $25,000
and then on entire issue. Auth. Sec. 11, Chap. 233, Laws of 1912. Denom.
$500. Date Aug. 1 1914. Int. F. & A. é‘crt. check for $500 required.
tSélccmst;ul bidder to furnish blank lithographed bonds without extra charge

county.

CHICOPEE, Mass.—BIDS.—The following are the other bids received

for the two issues of 4% coup. tax-free bonds, aggregating $68,500, awarded
on July 10 to . M. Farnsworth & Co. to Boston at 100,79 atd int. (V. 99,

3 )
Bstabrook & Co., Boston....100.69 |R.L.Day & Co., Boston....100.519
Adams & Co., Boston 100.658 | Merrill, Oldham & Co.,
Blake Bros. & Co., Boston._100.64 | Boston

CINCINNATI, Ohio.—BOND OFFERING.—Wm. Leimann, City
Aud., will receive bids until 12 m, Aug. 12 for an issue of $100,000 4}%%
20-year fire-protection bonds. Denom. $500. Date June 2 1914. Int
J. & J. Cert. check for 5% of bonds bid for, payable to City Aud., re-

51

quired. Purchaser to gay accrued int. Bids must be made on forms fur-
nished by the City Aud.

BONDS DEFEATED.—Not one of the seven bond propositions sub-
mitted to a vote on J uly 14 received the necessary two-thirds vote to carry

and only three obtained a bare majority. The vote, according to local
pap‘en:;s. \\’as as r(;’llows: F Against
_Amount. urpose. L EHY
$796,500 strccb—imnrrl)vemcnts 749 24512
250,000 street-resurfacing and repai
0,000 Eastern Ave.-improvement
67,800 House of Refuge
50.900 Police-Department equipment.
241,250 F irp—I)pparm\ont—equlpment. i
50,000 Bndgc—bulldlng and repair

CIRCLEVILLE Pickaway C ty, Ohi BOND SALE.—The foll
lowing bids were received for the eua08 onio.— 0 Main St. impt.
5% bonds (V. 99, p. 64) offered '33%'&1% il

Provident Savings Bank & Trust O
R%“i%ﬁgceﬁtgl? Co., (linciml\.::lhc

¥ v Co., Gl
el A Cincinnati
Brt.:cd. E

0., Cincinnati

both issues

CLAY COUNTY (P. 0. Groo

et > + (3. O, n Cove S .—BOND OFFER-
(I".Ii\;gl-lit gr&{’r?atl‘gr“xﬂll5geoﬁ%ce5‘§;g u:{’(fj;; Aué).r:)i’nbgf )M?l\%'. Glf'(i)ggs. (Bg:ré( log
! e ear speci e Distric

D Trgynds: A similar lssue of bonds was oftenes b ALLLEg (V. 86,
POSEGARWATER, Pinellas County, Fla.—ponn ELECTION . PRO-
July 7 proposaas State that an ordinance was passed on first reading on
i;;u"lng ?ﬁ?‘}‘;‘,}gﬁ,},‘; }1‘)‘(’):1"(1.;{“ gléfcot(i)%n Oct. 6 to vote on the questions of
ing, $18,000 sanitary sewer-system. x(&l‘eve]and St. pier, $18,000 St. pav(;

drainage, $11,000 funding and 35.680 Da?-izl?r%%twatcr-system-exb., $5,001
FEEGELAND HEIGHTS, Cuyahoga County, Ohio.—BOND OF-
r}ﬁﬁ“},ﬁ—Cllcr;;{l)??:ﬂsowll{}obealbogceived until 12 m. Atg. 17 by H. H. Can-
]m\'iﬁg 5% coup. bonds: -0+ Beckman Bldg!, Cleveland), for the fol-

$10,500 highway-impt. bonds. Denom. $500. Date July 1 1914. Due

$500 OCt. 1 1015, 81,000 yenor
and $1,500 on Oct. 1 1925 and 1gpg.ct: 1 from 1916 to 1022 incl.

$5,913 Taylor road-impt. (assess.) bonds. Denom. (11) $500, (1) $413.
Date ““day of sale.’” Due $413 Oct. 1 1915, $500 yearly on Oct. 1
from 19)116 to 1921 incl. and on Oct. 1 1923 and $1,000 Oct. 1 1922

024

and 1924. v

11,445 Taylor road-impt. (assess.) bonds. Denom. (1) 445, (22) $500.

ate “‘day of sale.”” Due $1,445 Oct. 1 1915, $1,000 yearly on
Oct. 1 from 1916 to 1921 incl. and on Oct. 1 1923 and $1,500 on
Oct. 1 1922 and 1924.

32,803 Taylor road-impt. (assess.) bonds. Denom. (1) $303, (1)_8$500,
(32) $1,000. Date “day of sale.”” Due $803 Oct. 1 1915, $3,000
yearly on Oct. 1 from 1916 to 1921 incl., $4,000 Oct. 1 1922 and
$5,000 on Oct. 1 1923 and 1924.

Int. A. & O. at office of Vil. Treas. Cert. check on a bank other than
the one making the bid for 10% of bonds bid for, payable to Vil.

Treas., required. Bonds to be delivered and paid for within 10 days from

time of award. Purchaser to pay accrued interest.

COE TOWNSHIP SCHOOL DISTRICT NO. 2, Mich.—BOND OFFER-
ING.—Proposals will be received until AUF' 1 by H. M. Wetzel, Secy. Bd.
of Ed. (P. O. Shepherd), for $6,000 5% refunding bonds. Denom. $1,000.
Date June 1 1914. Int.J. & D. Due $1,000 ycarlir on June 1 from 1915
to 1920 incl. Cert. check for 2% of bonds, payable to Dist. Treas., re=-
quired. Printed bonds to be furnished by successful bidder.

COLLINS SCHOOL DISTRICT, Santa Clara County, Calif.—
BOND SALE.—On July 6 the $5,500 6% 3}{-year (aver.) coup. school
bonds (V. 98, p. 2008) were awarded to the Saratoga State Bank of Sara-
toga for $5,600 (101.818) and int.—a basis of about 5.38%.-

COLUMBUS CITY SCHOOL DISTRICT (P. 0. Columbus), Ohio.
B‘OND ()FFERING.—I’roposaIs will be received until 10 a. m. Aug. 1 b;
Ed. B. MacFadden, Qlerk Bd. of Ed., for $210,000 41 9, 40-y. =
}H‘Operty-purchase and impt. bonds. Denom. $1,000.  Date Aug. 1 1914.

nt. F. & A. at office of Treas. of said Board. Cert. check on a local bank
other than the one making the bid, for 2% of bonds bid for, payable to

Board of Education,” required. Bids must be made on blank forms fur-
nished by above Olerk, and must be unconditional. Bonds to be delivered
at office of above Clerk by noon on Aug. 1. These bonds are part of an
Issue of $215,000, $5,000 of which was purchased by the Sinking Fund
Commissioners. Transcript of proceedings will be furnished successful
bidder on day of sale,

CONTINENTAL, Putnam County, Ohio.—BOND OFFERING.—Pro-
gosals will be received until 12 m. Aug. 4 by 8. N. Aller, Vil. Clerk, for
6,0 Wwater-works-plant-impt. bonds. "Auth. Sec. 3939, Gen. Code.
:.3500. Date July 1 1914. Int.J. & J. at Farmers® State & Savs.

Bank, Continental. Due $500 yrly. on July 1 from 1916 to 1927 incl.
Cert. check for $500, payable to Vil. Treas., required. Bonds to be deliv-
ered and paid {or within 10 days from time of award. Purch. to pay

accrued interest,
COOPERSTOWN, Griggs County, No. Dak.—NO BONDS TO BE
ISSUED.—We are advised that the %’30,000 water-works-system-constr.

bonds mentioned in V., 98, p. 628 will not be issued.

COSHOCTON COUNTY (P. O. Coshocton), Ohio.—BOND OFFER-
ING.—Proposals will be receh('ed until 12 m. Aug. 6 by Frank M'Cullough,
Gounty Auditor, for $14,700 5% inter-county high-way-impt. bonds.
Denom. (28) $500, (1) $700. Dato Aug. 12 1914. Int. M. & S, Due 5
bonds each six months from Mar. 1 1915 to Mar. 1 1917 incl. and 4 bonds
Sept. 1 1917. "Cert. check for 5?, of bonds bids for, payable to County
Aud., required. " Bonds to be delivered and paid for within 5 days from
time of award. Purchaser to pay accrued interest. Bonds will be fur-
nished bY Board of County Commissioners and bidders must be satisfied
as to the legality of the issue before submitting their bids.

COTULLA, Tex.—BOND ELECTION —Reports state that an election
will be held Au%. 8 to vote on the question of issuing $14,000 bonds for the
purpose of drilling an artesian well and putting in a water-works system.

COVENTRY TOWNSHIP (P. O. Barberton R. F. D. No. 34), Sum-
mit County, Ohio.—BOND SALE.—On July 7 the three issues of 5%
coup. road bonds, aggregating $9,000 (V. 08, p. 1932), were awarded to
Season{zood & Mayer of Cincinnati for $9,009 25 (100.102) and int. Tillot-
son & Wolcott Co. of Cleveland bid par.

CRITTENDON COUNTY (P. O. Marion), Ark.—BOND SALE.—
This county sold on July 7 an issue of $350,000 6% 1-30-year (ser.) road-
lmlpt. bonds to Gunter & Sawyers of Little Rock. Denom. $500. Date
July 11914. Int.J. & J. The price is reported at par and int,

CROCEETT COUNTY (P. O. Ozona), Tex.—BONDS VOTED.—
ccording to reports, this county recently voted in favor of the issuance of
$40,000 road bonds.

CRYSTAL FALLS, Iron County, Mich.—DESCRIPTION OF BONDS-
—We are advised that the $40,000 5% city-hall bonds awarded to the Chi.
cago Sav. Bank & Trust Co. of Chicago on Feb. 27 (V. 99, p. 64) are in the
denomination of $1,000 and bear date of Sept. 1 1913. Int. M. & S. Due
part yearly on Sept. 1 from 1915 to 1934 incl.

CUMBERLAND, Allegheny County, Md.—BONDS VOTED.—The
proposition to issue the $150,000 street-paving bonds (V. 9%, p. 2008)
carriled by a vote of 1,060 to 988 at the election held July 14. Due $15,000
yearly.

CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND OFFER-
ING.—Proposals will be received until 10 a. m. July 22 by E. G. Krause,
Clerk of Board of County Commissioners, for the following 5% coupon
Cedar Glenn road improvement bonds:
$6,037 county's share bonds. Denom. (5) $1,000, (1) $1,037. Due

$1,037 Oct. 1 1915, 81,000 Apr. 1 1916, $2,000 Oct. i 1916 and
32,000 Apr. 1 1917.

3,019 assess. portion bonds. Denom. (5) 8500, (1) $519. Due $519
Oct. 11915, $1,000 Apr. 1and Oct, 1 1916 and $1,000 Apr.11917.

Date Aug. 1 1914. " Int. A. & O. a$ office of Co. Treas. An uncondi-
tional cert. cheek on a bank other than the one making the bid, for 1% of
bonds bid for, Rayablc to Co. Treas., required. Bonds to be delivered
and paid-for within 10 days from time of award. Purchaser to pay accrued
interest. Separate bids must be made for each issue. -

Proposals will be received until 10 a. m. July 25 by E. G. Krause, Clerk
Board of County Commissioners, for the following 5% coup. Bliss Road
lm{)rovement bonds:
$21,885 17 assessment portion bonds. Denom. (1) $385 17, (43)$500.

Due each six months as follows: $385 17 April 1 1916, $1,000
from Oct. 1 1916 to Oct. 1 1921 incl., $2,000 from April 1 1922
to Oct. 1 1923 incl., $1,500 April 1 1924 and $1,000 Oct. 1 1924.

49,039 15 county’s portion bonds. Denom. (1) $1,039 15, (48) $1,000.
Due $1,039 15 April 1 1916 and $3,000 each six months from
Oct. 1 1916 to April 1 1924 incl.

Date Aug. 1 1914. Int. A. & O. at office of County Treasurer. An
unconditional certified check on a bank, other than the one making thebid,
for 1% of bonds bid for, payable to County Treasurer, required. Bonds
to be delivered and paid for within 10 days from time of award. Purchaser
to pay accrued interest. Separate bids must be made for each issue.

DADE CITY, Pasco County, Fla.—BOND OFFERING.—Bids will be
recelved until 7:30 p. m. July 21 for the $£20,000 water-works and $6,500
sewer 5% bonds authorized at the election held June 23 (V. 99, p. 64).
Due 30 years from Aug. 1 1914. No deposit required.

DAMASCUS TOWNSHIP (P. 0. Napoleon), Henry County, Ohio.—
BONDS DEFEATED —Re )or(ts state that the) uestion of issuing $75,000
building bonds was defeated at the election held uly 7.

DARBY TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Union-
ville Center), Union County, Ohio.—BOND OFFERING.—Proposals
will be received until 1 p. m. July 23 by N. T. Hinders, Clerk of Board of

4,500 6% coup. building bonds. Denom. $500. Date

.. Int. J. & J. at First State Bank, Plain City. Due SZ.OfOO

March 23 1915 and $2,500 Sept. 23 1915. Certified check or c&;h or

$100, payable to above Olerk, required. A certified transeript o 5 rg—

ceedings of said board with reference to the issuance of these bonds w e
furnished purchaser by sald Board.

DAWSON, Y. T.—BONDS VOTED.—Reports state that a recent elec-
tion resulted in favor of the question of issuing $200,000 10% boir‘ldds flor
the installation, maintenance and operation of a Government,-(mnd tg e~
phone, water, light and steam-driven power plant. Due partin 5and 8 yrs.

DEARBOR! . 0. Lawrenceburg), Ind.—BOND SALE.
—The Fh's?Ngbigxgquzng chau'sville was the successful bidder recently
for an issue of 9,000 43¢ % Laughery Township gravel-road bonds, it is
stated, for 100.60. Due 1934.
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DECATUR COUNTY (P. O. Greensburg), Ind.—BOND OFFERING.
—Proposals will be received until 2 p. m. July 20 by Albert Baling, County
Treasurer, for the following 414 % highway-improvement bonds:
$4,960 Manford Slifer et al. road bonds in Adams Twp. Denom. $248.

2,800 J. G. Miller et al. road bonds on Twp. line between Washington
and Adams Twps. Denom. $140.
4,960 Chas. B. Patterson et al. road bonds in Adams Twp. Denom. §248.
11,800 John R. Glass et al. road bonds in Clay Twp. Denom. $590.

Date June 15 1914. Int. M. & N. Due one bond of each issue each six

months from May 15 1915 to Nov. 15 1924 incl.

DEFIANCE COUNTY (P. O. Defiance), Ohio.—BOND OFFERING.—
Reports state that proposals will be reeeived until Aug. 3 by R. Daoust,
County Aud., for $11,000 5% semi-annual ditch bonds. Cert. check for
5% required.

DEFIANCE SCHOOL DISTRICT (P. O. Defiance), Defiance
County, Ohio.—BONDS PROPOSED.—Reports state that the Board of
Education has decided to issue $16,500 bonds to take care of an existing
indebtedness.

DELAWARE, Delaware County, Ohio.—BOND OFFERING.—Pro-
osals will be received until 12 m. Aug. 3 by F. D. King, City Aud., for the
ollowing 5% coupon bonds :

$8,650 Metropolitan Construction Co. judgment bonds. Denom. (1)
$650, (16) $500. Due $650 Sept. 1 1916 and $1,000 yearly on Sept.1
from 1917 to 1924 incl.

1,400 street-improvement (city's portion) bonds. Denom. $200. Due

0 yvearly on Sept. 1 from 1915 to 1921 incl.
Date July 1 1914. Int. J. & J. at Sinking Fund depositary.

DELAWARE COUNTY (P. O. Muncie), Ind.—BOND OFFERING.—
Proposals will be received until 10 a. m. July 24 by G. G. Willlamson,
Co. Treas., for $12,400 414 %, Chas. C. Dorton et al highway-impt. bonds
in Union Twp. Denom. $620. Date July 15 1914. Int. M. & N. Due
$620 each six months from May 15 1915 to Nov. 15 1924 incl.

BOND SALE.—On July 15 the $8,400 4249 5 2-3-yr. gaver.) Wm. B.
Weaver road bonds (V. 99, p. 139) were awarded to D. P. Root of Muncie
for $8,480 20 (100.954) and int.—a basis of about 4.308%. Other bids
wersa:

Miller & Co., Indianapolis_._$8,446 | Merch. Nat. Bk., Muncie___88,469
J. P, Wild & Co., Indianap-_ 8,441 |Breed,Elliott&Harrison, Ind'p. 8,434

DELAWARE COUNTY (P. O. Delaware), Ohio.—BOND OFFERING.
-;;}V‘. V.dAldrlch, Ce. Aud., will receive bids until July 27 for the following
5% bonds:

§22,000 gravel-road funding bonds. Denom. $550. Due $1,
000 e D Y S000%) Dyua 11200 eacte & S
12, ditc onds. enom. $600. ue $1,200 each si
Mar. 11015 to Sept. 1 1919 incl. I, fron)

Date July 1 1914. Int. M. & S. at the Co. Treas. office. Bonds to be
delivered within five days from day of sale. Cert. check or cash on a bank
in Delaware Co. for $500, payable to the Co. Aud., required.

DELAWARE TOWNSHIP SCHOOIL DISTRICT (P. O. -
ville), N. J.—BOND OFFERING.— Bids will be rccci(v(xl l'm?ixle%clr‘)‘.mnﬁ.
July 20 by Wm. H. Deideman, Clerk of Dist., for $10,000 5% 1-10-yr.
(ser.) school bonds. Int. semi-ann. Cert. check for 5% required.

DELTA, Fulton County, Ohio.—BOND OFFERING.—P %
be received until 12 m. Aug. 10 by A. B. Thompson, Vil. Clcr}{rc}ggesalle_) ‘0‘(']|01
5% coupon water-works bonds. Auth. Secs. 3939 and 3942 to 3947 incl.
Gen. Code. Denom. $500. Date Sept. 1 1913. Int. M. & S. Due
£500 each six months from Sept. 1 1917 to March 1 1932 incl. Cert. check
for $1,000, payable to Vil. Treas., required. Bonds to be delivered and
Imld f(;r Wll;‘ll(llh‘l 10 days fxi?m timctorb:lt&\;afrd.i Purchaser to pay accrued

nterest. ders may make separate or immedi: ive
of bonds as the work progresses. PCiAtSue Ltzs dally ey

DERBY, Sedgwick County, Kan.—BONDS NOT ISSUED.—The
812,500 water-works bonds voted on April 6 (V. 98, p. '
the election having been declared volzl.p § PELIID) S ete ROt Benads

DES MOINES, Iowa.—BONDS PROPOSED.—The Ci i
July 11 was to have passed upon an issue of 3130.00(1) 1%‘%’ &r‘),l(l\?\ﬁ: 3{‘
viaduct-construction bonds, it is stated. Denom. $1,000. " Due 20 years
from Aug. 1 1914.

DINUBA SCHOOL DISTRICT (P. O. Dinuba), Tul
Galit—BONDS DEFEATED —According to rl(]‘)';orts?;\t an B Bl

uly 6 the question of issuing A school-building bonds fai
by a vote of 148 “for’’ to 236 ‘‘against.” = Al o

DONA ANA COUNTY (P. O. Las Cruces), N. Mex.—BOND OFFER-
ING.—Proposals will be received until 2 p. m. Aug. 6, it is staéed. bvljohn
gé,h,zrg?;'gry. Cl(miz;n;:m. ?oarldbo;‘l(’_‘,mlx)uc;((‘l Conm(ih}s‘ioners, for the $50,000

9 -30-year (opt.) road and bridge bonds voted June 13 (V. 98, p. .
Gertified check for $2,500 required. (V9802009

DORCHESTER COUNTY (P. O. Cambridge), Md.—BONDS
AWARDED.—An issue of 321,000 5% coup. ‘semi-annual hhzhway-i‘mpt.
t'i%x‘xds ha»(s1 bgentg.‘};arsded toda. Bsylxildlca‘%g cong}osed o; Nelson, Cook & Co.,

Wnsen CO on an aker, t < . i .
“A‘l‘d 1’]‘;' Ottfrsblds wer{z:i r, Watts & Co. of Baltimore at 104.068

ex Brown & Sons, Baltimore 21,840 00

Hambleton & Co., Baltimore.._.__ __32}.238 80
21,636
7 for $20,000

DRAIN, Douglas County, Ore.—BONDS AUTHORIZED .—On July 7
the City Council authorized the sale, it 3 ric-
light-system-installation bonds. - i8kIepoRiedofE36, 000 lectrlc

DULUTH SCHOOL DISTRICT (P. O. Duluth), M —_ V.
ELECTION.—An election will be held to-day (July 1%) t,oh\l-g{e ()Bno%lg
question of issuing $200,000 4}4% 20-30-year (opt.) conmstruction and
improvement bonds.

DUNBAR TOWNSHIP SCHOOL DISTRICT (P. O. i
Pa_—BOND OFFERING.--Bids will be reccived antil b 1?. e 5?32.”?3 g

. T. Donavan, Sec. of School Board, for $35, 5 - 1
bonds. Int. semi-ann. Cert. check for $500 req%ir?)(ll.s- FESlsarLechcol

EASTON, Talbot County, Md.—PRICE PAID FOR BONDS.—
reported that the price paid for the $30,000 30-year elcctrichI;l?i;-pltatnE
construction, $15,000 15-year street-improvement and 829,000 20-year
water 5% gold coupon tax-free bonds. awarded on July 8 to a syndicate
composed of Nelson, Cooke & Co., Baker, Watts & Co., and Townsend
Scott & Son of Baltimore (V. 99, p. 139), was $80,425—equal to 108.682.

EAU CLAIRE, Eau Claire County, Wis.—BONDS DEFEATED.—
The questions of issuing the $45.000 city-building, $75,000 auditorium and
$30,000 auditorium -site bonds (V. 99, p. 65) failed to carry at the election
held July 11.

EDDYVILLE, Wapello County, Iowa.—BONDS DEFE )
The question of issuing $25,000 water bonds failed to carrfF;;AggeEgl}ec-
tion held July 7.

EDON, Williams County, Ohio.—BOND OFFERING.—P: sals W
be rccciv&l until 12 m. July 29 by H. L. Eyster, VillaAge Clcrlgoli?g:agg‘?‘_(i)](;
59 coup. Michigan and Indiana street-xmgt. (village's portion) bonds.
Denom. $100. Date July 11914. 1Int.J. & J. Due $500 yearly on Jan. 1
1916 to 1924 incl. and $700 Jan. 1 1925.  Cert. check for 214 % of bonds bid
for, nayable to Vil. Treas., required. Bonds to be delivered and paid for
within 10 days from time of award. Purchaser to pay accrued int. and
furnish bonds free. LT

SEGUNDO SCHOOL DI , Los Angeles County, if.—
BOFAJ\!:‘D SALE.—Reports state that the Wm. R. Staats Co. of Lyos(;:\arixlztclcs
bhas purchaseg tl)u: $15,000 school bonds offered without success on June 1
(V. 98, p. 1933).

EMERALD TOWNSEIP SCHOOL DISTRICT, Paulding County’
Ohio.—BOND OFFERING.—Proposals will be received untlf 10 a. m.
July 27 by W. A. Green, Clerk of Board of Education (P. O. Paulding),
for $1,000 5% school bonds. Auth. Secs. 5656 to 5659, Gen. Code.
Sinom. $500.  Date *‘day of issue. Int. semi-ann. at Township Clerk's
office. Due $500 June 23 1917 and 1919. A. certificate of deposit; ugon a
solvent bank, payable to above Clerk, required. Bidder to furnish blank
bonds.

TOWNSHIP SPECIAL TAX SCHOOL DISTRICT
auittord. RS Sty No. Caro.—BOND OFFERING.—Proposals will be
reseived until 10 a. m. Aug. 11 by W. C. Boren, Chairman Board of
County Commissioners (P. O. Greenville), f_orothe $8,000 5% coup. tax-
fron sehool bonds voted June 9 (V. 98, p. 1552). Denom. $100, $500 or
$1,000, to suit purchaser. Int. ann. Cert. check for 10% required.

FERGUS COUNTY SCHOOL DISTRICT NO. 120 (P. O. Kolin),
Mont.—BOND OFFERING.—Proposals will be received until 2 p. m. to-
day (July 18) by R. L. Dickey, Clerk of School Trustees, for $1,900 6%
20-year coup. building bonds. Date July 18 1914. Principal and interest
payable in gold or in currency. Certified check for 20% required.

FERGUS COUNTY SCHOOL DISTRICT NO. 1 (P. O. Lewistown)
Mont.—BONDS WITHDRAWN—NEW ELECTION.—Thd $6,500 5%
15-20-yr. (opt.) coup. bldg. and impt. bonds, advertised to be sold June 30
l(lvl.d{)é{, . 210933). were withdrawn from market. A new election will be
eld Aug. 20.

FINDLAY SCHOOL DISTRICT (P. O. Findlay), Hancock County,
Ohio.—BOND OFFERING.—Sealed bids will be received until 12 m.
July 29 by ©. B. Dwiggins, Clerk of Board of Education, for $4,000 5%
improvement bonds. enom. $1,000. Date Aug. 1 1914. Int. F. & A,
Due $1,000 yearly on July 31 from 1921 to 1924 incl. Certified check for
8100 required.

BOND ELECTION.—An election will be held in this district Aug. 11, it
is stated, to vote on the question of issuing $300,000 school-bldg. bds.

FINNEYTOWN SPECIAL SCHOOL DISTRICT NO. 10 Spring-
fisld Township (P. O. Mt. Healthy R. F. D. No. 16), Hamilton
County, Ohio.—BOND OFFERING.—Bids will be received by H. B.
Berning, Clerk Bd. of Ed., until 12 m. July 29 for $12,000 43{ % 40-year
bldg. and equip. bonds. Auth. Secs. 7625, 7626 and 7627, ben. Code;
also election held Apr. 28. Denom. $500. Date “day of sale.” Int.
M. & S. at the First Nat. Bank of Mt. Healthy. Cert. check for $600,
payable to the Clerk, Bd. of Ed., required.

FORT LUPTON SCHOOL DISTRICT NO. 8 (P. O. Fort Lupton),
weld County, Colo.—BOND SALE.—The $5,500 (not $15,000 as first
reported) 6% 15-30-year (opt.) school bonds voted May 23 (V. 98, p. 1631)
have been purchased by Causey, Foster & Co. of Denver. Denom. $500.
Date June 1 1914. Interest J. & D.

FOSTORIA SCHOOL DISTRICT (P. O. Fostoria), Seneca County,
Ohio.—BOND SALE.—The $20,000 school-construction and heating-
system-improvement bonds (V. 98, p. 2009) have been awarded, it is
stated, to Spitzer, Rorick & Co. of Toledo at 101.025.

FRANKLIN, Norfolk County, Mass.—LOAN NOT NEGOTIATED .—
Reports state that no bids were received for a temporary loan of $75,000,
due Dec. 1 1914, offered on July 10.

FRANKLIN COUNTY (P. O. Columbus), Ohio.—~BOND OFFER-
ING —Proposals will be received until 12 m. Aug. 12 by John Scott, Clerk,
Bd. of Co. Commrs., for the following 5% inter-county highway-impt.
bonds :
$30,500 highway No. 1 bonds. Due $3,000 yearly on Aug. 1 from 1915

to 1923 incl. and $3,500 Aug. 1 1924.
17,500 highway No. 50 bonds. Due $2,000 yearly on Aug. 1 from 1915
to 1922 inel. and $1,500 Aug. 1 1923.

Auth. Sec. 1223 Gen. Code as amended April 18 1913. Denom. $500.
Date Aug. 1 1914, Int. F. & A.at Co. Treasury. Cert. check ona solvent
bank or trust company for 1% of bonds bid upon, payable to F. M. Sayre,
Co. Aud., required. Bonds will be ready for delivery on day of sale.
complete transcript of all proceedings had in each of said road-improve-
ments will be furnished successful bidder at time of award and areasonable
length of time will be allowed purchaser for examination of same.

FRANKLIN TOWNSHIP, Summit County, Ohio.—BOND OFFER-
ING.—Proposals will be received until 1 FI m. July 28 by Elmer Keller,
Township 8lcrk (P. O. Clinton R. F. D. No. 37), for $5,945 05 5% coup.
Manchester Road impt. bonds. Auth. Secs. 3295, 3924, 3039, 3940,
3011, 3942 and 3947, Gen. Code. Denom. (11) $500, (1) $445 05. Date
July 28 1914. Int. A. & O. at Clinton Sav. Bk. Due $1,000 yrly. Oct.1
1915 to 1919 incl., 8945 05 Oct. 1 1920. Cert. check on a bank other than
the one making bid, for 10% of bonds bid for, payable to Twp. Treas.
(Marvin S. Grove), required. Bonds to be delivered within 10 days from
time of award. Purchaser to pay accrued interest.

FULDA, Murray County, Minn,—BOND OFFERING.—Proposals
will be received until 8p. m. July 20 by A. W. Tierney, Vil. Clerk, for $6,000
59% bonds. Denon. $500. Due on July 1 and Dec. 1 of each year, be-
ginning July 1 1918. Cert. check for $200 with entire issue and for 10%
with part of issue, payable to Vil. of Fulda," required.

FULTON COUNTY (P. O. Wauseon), Ohio.—BOND SALE.—On
July 14 the 3 issues of 5% road bonds, aggregating $44,000 (V. 98, p. 1933),
were awarded to Hayden, Miller & Co., Cleveland, for $44,596, equal to
101.354. The premiums offered by other bidders were as follows:
Tillotson & Wolcott Co., Clev.§467 60| Breed. Elliott & Harrison,
providentS. B.&Tr.Co.,Cin. 459 50| Cincinnati $333 20
Weil, Roth & Co., Cincinnati 455 10|Spitzer, Rorick & Co., Toledo 246 25
Stacy & Braun, Toledo 365 24 |Seasongood & Mayer, Cin.. 107 00

FULTON SCHOOL DISTRICT (P. O. Fulton), Hempstead County,
Ark.—BOND SALE.—Gunter & Sawyers of Little Rock have purchased
an issue of $12,500 6% 5-2.'3year (ser.) building bonds. Denom. $500.
Date June 1 1914. Interest J. & D.

GAINESVILLE SPECIAL TAX SCHOOL DISTRICT (P. O. Gaines-
ville), Alachua County, Fla.—BONDS VOTED.—The question of issuing
£30,000 refunding and improvement bonds carried, reports state, at an
election held July 9.

GALLUP, McKinley County, N. Mex.—BONDS OFFERED BY
BANKERS.—The German-American Trust Co. of Denver is offering to
investors $60,000 5% tax-free sewer bonds. Denom. $1,000. Date
April 1 1914. Int. A, & O. at City Treasurf' or at National Bank of Com-
merce, Y. Due $3,000 yearly 1925 to 1944 inclusive.

SONBURG, Sandusky County, Ohio.-—BOND OFFERING.—
prgpl(gam will be received by W. J. Ameling, Village Clerk, until 12 m.
July 27, for $2,200 515 % garbage bonds. Denom. (2) $250, (3) $300, (2)
$400. Date Aug. 10 1914. Int. F. & A. Due in 1915, 1916, 1917 and
1918. Certified check for 10% of bid, payable to Village Treasurer, re-
quired. Bonds to be delivered and paid for within 15 days from time of
award. Purchaser to pay accrued interest. Assess. val. 1913, $1,402,850.

GLOUCESTER, Essex County, Mass.—BOND SALE.—On July 14
$10,000 4% 1014-year (aver.) sewer bonds were awarded, it is stated, to
Merrill, Oldham & Co. of Boston at 100.679—a basis of about 3.922%.
N. W. Harris & Co., Ine., of Boston, bid 100.375. Denom. $500. Date
July 1 1914. Int. J. & J. Due $500 yearly from 1915 to 1934 incl.

GOSHEN, Orange County, N. Y.—~BOND OFFERING.—Proposals
will be received until 12 m. July 28 by Wm. E. Lovett, Vil. Clerk, for
$50,000 44 % coupon sewer bonds. Denom. $1,000. Int. semi-ann. at
office of Vil. Treas. Due $5,000 yearly from Aug. 1 1935 to 1944 incl.
Cert. check for $5,000, payable to “Vil. of Goshen'’, required. Bids must
be for all or none. Bonds to be delivered and paid for at 11 a. m. Aug. 1.

The official nolice of this bond offering will be found among the advertise-
menls elsewhere in this Department.

RAFTON INDEPENDENT SCHOOL DISTRICT (P. O. Grafton
T ler County, W. Va.—BOND SALE.—On July 9 the $110,000 5(?‘4',
10-34-year (opt-) blzildi'ng bonds (V. 98, n. 1933) were awarded to Season=
zood & Mayer of Cincinnati for $111,220 (101.109) and interest—a basis
of about 4.859%:. OLh‘qr bids were:
Prov. S.IB.I& 'I&r(‘SON(1&-.{8})2}3!?[&\[0:}3(&)?\?& Walter,Cin_100.605
s, Forbes & Co., N. Y._100.843 | Fifth-Third Nat. Bs > 54
Fa n&WolcottCo..Clev_ 100,64 BanClu100. 28

GRANT'S CREEK DRAINAGE DISTRICT (P. O. 1i
No. Curo.——BOl\‘rDh NOT SOLD.—No satisfactory |)(l(lﬂ were srgccsl?égyo)l;
July 14 for the $35,000 6% drainage bonds offered on July 14 (V. 99, p. 65)

GREENCASTLE SCHOOL CITY (P. O. Greencastle), Putnam
County, Ind.—BOND_SALE.—On July 3 $44,000 414% ?\lgh-svhool-
building bonds, dated July 1 1914, were awarded, it is stated, to Breed,
Elliott & Harrison of Indianapolis for 845,775—equal to 104.036.
GREENE COUNTY (P. O. Bloomfield), Ind.—BOND OFFERING.—
Bids will be received by John W. Johnson, County Treasurer, until 2 p. m.
July]20Et”01'I$(8t. 122&0?&3 'h(l’o\!\]"l}'jis ﬁz :}ll‘mnd [11111 Richland TO\V}ISKLD-DSI%IOO
£ . Letsing: ; b s
gt,e:-;lsroad bonds in Richland ’I‘o%vnshigfms LHCRCR LI iy
GREENE COUNTY CONSOLIDATED HIGH SCHOOL DISTRICT
NO. 2 (P. O. Strafford), Mo.—BONDS VOTED .—Local papers state that
the question of issuing $2,000 building bonds carried at a recent election.
GREENVILLE, Washington County, Miss.—BOND SALE.—On
July 7 the $65,000 5% 35-year high-schoolibonds (V.2.98, D.1866) were
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awarded to Weil, Roth & Co. of Cincinnati for $65,831 50 (101.279).
Purchaser to pay all expenses. Denom. $500. Interest semi-annual.

On July 8 an issue of $50,000 5% 20-year refunding bonds was awarded
to John Ii. Sutherlin of Kansas City, Mo., at par.

GUERNSEY COUNTY (P. O. Cambridge), Ohio.—FBOND OFFER-
ING.—Proposals will be received until 11 a. m. Aug. 6 by T. C. White,
County Auditor, for $17,000 5% Cambridge-Caldwell road-improvement
(assessment) bonds. Denom. $1,000. Date Aug. 6 1914. Interest semi-
annually at office of County Treasurer. Due $1,000 Aug. 6 1916 and
$2,000 yearly on Aug. 6 from 1917 to 1924. inclusive. _Certified check for
5% of bonds bid for, payable to County Auditor, required. Purchaser to
Dbay accrued interest.

GUILFORD TOWNSHIP, Medina County, Ohio.—BOND SALE.—
The following bids were received for the $4,500 5% coupon East and West
Road No. 8 bonds, Series D (V. 98, p. 1933), offered on July 14: 5
Wadsworth Sav. & Trust Co._$4,510|Seasongood & Mayer, Cin-__$4,505

Both bidders also offered to pay accrued interest.

GUYTON LOCAL TAX SCHOOL DISTRICT (P. O. Guytpp).
Eff ingham County, Ga.—BOND OFFERING.—Proposals will be received
until 7 p. m. July 30 by M. B. Ponter, Secretary-Treasurer Board of Educa-~
tion, for $12,000 6% 20-year gold coupon building and equipment bonds.
Denom. §1,000. Date July 1 1914. Interest payable at the Park National
Bank, N. Y. A deposit of $300 required. onded debt, including this
issue, $27.,000. Assessed valuation, $475,000. L

HAMILTON COUNTY (P. O. Noblesville), Ind.—BOND OFFERING.
—Newspaper dispatches state that bids will be received until 11 a. m.
July 25 by M. L. Cardwell, County Treasurer, for $4,200, 82,200 and $1,920
414 % improvement bonds. Due part each six months for 10 years.

HANCOCK COUNTY (P. O. Greenﬂeld}. Ind.—BOND OFFERING.
—Proposals will be received until 10 a. m. July 22 by Allen F. Cooper,
County Treasurer, for the l‘()llowin%) 414 % road-improvement bonds:
-$14,000 John I.. Hanna et al road bonds in Brown Twp. Denom. $700.

Due 8700 each six months from May 15 1915 to Nov. 15 1924,

inclusive.

9,700 Chas. W. Manifold et al county line highway-improvement bonds.
Denom. $485. Due $485 each six months from May 15 1915 to
Nov. 15 1924, inclusive.

Date July 6 1914. Int. M. & N.

HANOVER TOWNSHIP, Luzerne County, Pa.—BONDS OFFERED
BY BANKERS.—Harper & Turner and Martin & Co. of Philadelphia
recently purchased an issue of $80,000 4159, improvement bonds, which
they are now offering to investors at prices to yield 4.15%. Date July 1
1914. Int. J. & J. Due $30,000 July 1 1924, 1929 and 1934. These
bonds are free of Penn. State tax. Bonded debt, $90,000. Assessed
valuation $56,700,000.

HARDIN COUNTY (P. O. Kenton), Ohio.—BOND SALE.—On July
13 nhﬁ three issues of 5% bonds (V. 99, p. 139) were awarded, it is stated,
as follows
$20,000 5'5-year (aver.) bridge-constr. bonds to Tillotson & Wolcott Co.

of Cleveland at 102.03—a basis of about 4.576% .
22,000 4-year (aver.) (2 issues) pike bonds to Weil, Roth & Co. of Cin-
cinnati for $22,151 70—a basis of about 4.81.

HARRISBURG, Dauphin County, Pa.—BONDS PROPOSED .—1t is
reported that $132,000 public-improvement bonds will shortly be issued
by this city.

HARRISON TOWNSHIP SCHOOL DISTRICT (2. O. Cadiz),
Henry County, Ind.—BOND OFFERING.—Proposals will be received
until July 23 by A. E. Maddy, Township Trustee, for an issue of $4,680
building bonds at not exceeding 6% int. Denom. $585. Int. semi-ann.
Due $585 each six months from Aug. 1 1915 to Feb. 1 1019 incl.

HARRISON, Ark.—BOND OFFERING.—Further details are at hand
relative to the offering on July 22 of the $40,000 water Dist. No. 1 and
$30,000 Sewer Dist. No. 1 6% 20-year bonds (V. 99, p. 66). Proposals
for these bonds will be received until 3 p. m. on that day by Geo. W.
O'Neal, Secy. Bd. of Impt. Commrs. (care Midway Hotel, Harrison).
Denom. $500. Int. semi-ann. at Bank of Commerce, St. Louis. Cert.
check for $5,000 on notice of acceptance of bid, required. Bonded debt,
these issues. Floating debt about $8,000. Assess. val. 1913; water dist.
§375.000; sewer dist. $352,000. Bids are requested at the following
options: §10,000 Sept. 1 1919 and 1924; $15,000 Sept. 1 1929 and 1934 and
$20,000 Sept. 1 1939.

HENRY COUNTY (P. O. New Castle), Ind.—BOND SALE.—On

July 15 the $54,000 416 % 10 2-3-year (aver.) highway-impt. bonds (V:_ 99

. 139) were awarded to the Citizens' State Bank of New Castle for $54,-
50 39 (101.359)—a basis of about 4.345%.

HENRY COUNTY (P. O. Napoleon), Ohio.—BOND SALE.—’{‘he
2 issues of 414 9% coup. road bonds offered July 14 (V. 99, p. 66) “_Ol£
awarded as foliows: $21,000 Road No. 147 to the Provident Sav. Bank
Trust Co. of Cincinnati at 100.1 and int.; $9,000 Road No. 148 to th‘e
Napoleon State Bank at par and int. Weil, Roth & Co. bid for both issues.

HIGHLAND PARK (P. O. Richmond), Henrico County, Va.—
BOND SALE.—On July 1 the $30,000 5% 30-year st.roeb—improvgmeu.c
bonds (V. 98, p. 1934) were awarded to T. L. Branch & Co. at 96.50—a
basis of about 5.233%. Denom. $500. Date July 1 1914. Int. J.&D.

HILLSBORO, Montgomery County, Ills.—BONDS VOTED.—The
gumtlun of issuing the $16,000 5% 5-20-year (opt.) water bonds (V. 98, D.

6) carried, reports state, at the election held Julyl4.

HILLSBORO COUNTY (P. O. Tampa), Fla.—BOND OFFERING.—
At 11 a. m. July 22 Marshall Moore, Sec. Bd. Pub. Instruction, will sell
the following 6% bldg. bonds.
$1,500 Cork Special Tax School Dist. No. 7 bonds. Auth. vote of 15 to 7

on June 9. Cert. check for $150 required. Total debt (this issue),
$1,500. Assess. val. 1913-14, £45,000. True val. (est.), $140,000.

3,000 Seffner Special Tax School Dist. No. 52 bonds. Auth. vote of
20 to 1 on June 9. Cert. check for $300 required. No other debt.
Assess. val. 1913-14, $72,000. True val. (est.), $200,000.

2,000 Lake Fern Special Tax School Dist. No. 58.  Auth. vote of 11 to 0
on May 15. Cert. check for $200 required. No other debt.
Assess. val. 1913-14, $60,000. True val. (est.), $200,000.

Denom. $100. Date July 1 1914. Int. J. & J. at office of Co. Treas.
or in New York. Due one bond of each issue yrly. beg. July 1 1916.
Official circular states that there is no controversy or litigation pending
or threatening the corporate existence or the boundaries of these districts
or the title of the present officials to their respective offices or the validity
of these bonds.

HOLGATE,

k Henry County, Ohio.—BOND OFFERING.—Proposals
will be received

until 12 m. July 18 by E. G. Peper, Village Clerk, for
$1.218 6% 10-year coupon refunding bonds. Denom. $100. Date July 6
1914. Interest annual. Certified check for 100, payable to Village
I'reasurer, required. Bonds to be delivered and paid for within 10 days
from time of award. Purchaser to pay accrued interest. Total debt,
$25,000. Assessed valuation, $687,250.

HORNELL, Steuben County, N. Y.—BOND SALE.—On July 9 the
three issues of 5% coupon bridge bonds, aggregating $21,000 (V. 99, p. 66),
{:ﬂ‘f\e&:ﬂrdcd to Fisk & Robinson of N. Y. at 103.077 and int. Other
Dbuglnsl*‘on\\-’lck&CO..N.Y_ 102.914 | Bank of Steuben, Hornell.__101.50
Harris, Forbes & Co., N. Y._101.603|Geo. B. Gibbons & Co., N. Y.100.30

HOWARD COUNTY (P, O. Eokomo), Ind.—BOND SALE.—On
July 14 the $4,320 414 % tax-free road l)onds) '(\r, 99’ D. 140) \vcl{() awarded

to Breed, Elliott & Harrison of O Ler
The Howard National Bamni ol(')K(o'llcl:)cn‘;Ln%tizl %’.{,i;ﬁ‘ésss (100.347) and int.

HUDSON, Colo.—BOND &I, ECTION y vi
: . SLE N PROPOSED.—An _election will
probably be held in August, it is statod rote i sui
$12,000 water-works-system hnlx:d;t.aud" s pritio dustanntinsdiug

HUNT;NGTON COUNTY (P, 0. H i —BOND
OFFERIN G.—l’.roposals will be received umil“lr(‘)tz:f‘xg]?x}x)l'lv ?‘Z‘Illd(gmd flf‘““
day to day/t(l’xcncafler until sold) by Geo. V. Gill, County Treasurer, for
$10.340 434% Jerome Minnear: et al road-improvemont- bonde fn Kook
Creek Twp. Denom.$517. DateJuly 151914, Tat N & o Due $517
each six months from May 15 1915 to Noy. 15 1924, inclusive.

IRONTON, Lawrence County, Ohio.—BON. 'G.—Pe
W. Dean, City Aud., will receive bids untii 12 g:\ gugi‘:‘ %ﬁ’?z@ﬂsoﬁtgg
20-year coup. street-impt. (city's portion) bonds. Auth. Sec. 3821, Gen.
Code, Date July 1 1914. Int. J, & J. Bonds to be delivered and paid
for within 10 days from time of award. Cert. check for $500, payable to
the City Treas., required. Purchaser to pay accrued tntooae:

IDAHO.—BOND SALES.—During the six months ending June 30 the
State of Idaho purchased at par the following fourteen issues of 6% bonds,
aggregating $26,075:

Amount. School Districtl— Purpose Date.
$1,000 Blaine Co. No. 19_._Bldg _.Mar. 3
400 Blaine Co. No. 52_.__. do Feb.
875 Blaine Co. No. 13._. do
Bonneville Co. No.7. do .
0 ClearwaterCo.No.34. do June 2
Fremont Co. No. 4._Refund Feb.
Idaho Co. No. 82____Bldg ._Jan.
Idaho Co.No.19.__. do April
Kootenai Co. No. 97. do Jan.
Lemhi Co. No. 12.__ do
Power Co. No. 20... do
Power Co. No. 21_.__ do 3 ¢
Twin Falls Co. No.46 do April 11914 April 934
0 WashingtonCo.No0.10 do Nov. 11913 Nov. 11933

JACKSON CENTRE, Shelby County, Ohio.—BOND SALE.—On
July 13 the $1,000 6% 1-5-year (ser.) water-impt. bonds (V. 98, p. 2010)
were awarded to the People's Savings & Loan Association of Sidney at
100.7 and int. The First National Bank of Barnesville bid 100.6.

JACKSON COUNTY (P. O. Jackson), Minn.—BOND SALE.—On
July 14 $122,300 5% 1-20-year ditch bonds were awarded to the Wells &
Dickey Co. of Minneapolis for a premium of $2,150. Denom. from $500
t0 $5,000. Date July 1 1914. Int.J. & D.

JACKSONVILLE, Duval County, Fla.—CERTIFICA TE OFFERING.
—Bids will be considered by the Board of Bond Trustees on Aug. 1, it is
stated, for 865,000 6% paving certificates authorized by above board on
July 9. Denom. $1,000. Date Aug. 1 1914.

JEFFERSON COUNTY (P. O. Madison), Ind.—BOND OFFERING .—
Proposals will be received until 1 p. m. July 20 by Edw. Jeffries, County
'_I‘reasur.er. for $9,748 414 % coupon Ira Keel et al road-improvement bonds
In Madison Township. Denom. $487 40. Date June 2 1914. Int. M. &
I Due $487 40 each six months from May 15 1915 to Nov. 15 1924,
inclusive. " Bids must be *“‘all or none.”

JEFFERSON COUNTY (P. O. Fayette), Miss.—BOND SALE.—On
July 6 the $10,000 road and bridge-improverent bonds (V. 98, p. 2010)
were awarded, it is stated, to Mrs. Gettie Netter of Fayette at 107.5025.

JEFFERSON COUNTY (P. O. Steubenville), Ohio.—BOND OFFER-
ING.—Proposals will be received until 12 m. July 28 by John L. Means,
County Auditor, for $10,000 5% MecCullough-Jefferson County children’s~
home-improvement bonds. Denom. $500. DatelJ. & D. at County Treas-
urer's office. Due $1,000 each six months from June 1 1915 to Dec. 1
1919 incl.  Certified check for 5% of bid, payable to County Auditor, re-
quired. Bonds to be delivered and paid for on or before Aug. 5.

JESUP, Wayne County, Ga.—BONDS DEFEATED.—The question
of issuing $6,000 6% bonds failed to carry at an election held July 11.
The vote was 127 “‘for’’ to 7 “‘against.” It requires a two-thirds majority
of the registered voters, and there were 217 registered.

JOHNSON COUNTY (P. O. Franklin), Ind.—BOND OFFERING.—
Bids are requested until 10 a. m. July 27, it is stated, by Harry Bridges,
Co. Treas., for $10,600, $3,960 and 8700 4169% highway-impt. bonds.
Due part each six months for 10 years.

JOHNSTOWN, Licking County, Ohio.—BOND OFFERING.—Pro-
Fosals will be considered until 12 m. Aug. 10 by E. H. French, Village Clerk,
or 85,000 5% refunding bonds. Denom. $100. Date July 1 1914. Inter-
est annual. ue $500 yearly on July 1 from 1915 to 1924, inclusive. Cer-
tified check for 10% of bonds bid for, payable to Village Treasurer, required.
I}onds to be delivered and paid for within 10 days from time of award.
Purchaser to pay accrued interest.

JONESBORO, Washington Count Y, Tenn.—BOND OFFERING.—
Ecports state that bids for the $15,000 6% 5-20-year (opt.) refunding bonds
soted June 25 (V.98, p.66) will be received until Aug. 15 by S. Kirkpatrick,
City Recorder.

KAHOKA, Clark County, Mo.—BOND SALE.—Little & Hays In-
vestment Co. of St. Louis has been awarded $15,000 electric-light and
street bonds.

EAUFMAN COUNTY (P. O. Kaufman), Tex.—BONDS DEFEATED.
—The $200,000 Justice Precinct No. 1 road bond proposition submitted
to the voters on June 20 (V. 98, p. 1632) was defeated, it is stated.

EEARNEY, Neb.—BONDS RE-AWARDED —Local papers _state
that the $45,000 59, coupon refunding bonds sold on June 15 to the United
,?\tatosl')l'rusb Co. of Omaha (V. 99, p. 66) were re-awarded on July 8 to
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(P. O. Eerman),
question of issuing
carry, reports state,
117. A two-thirds majority

NEW ELECTION.—The above question will again be submi
voters, it is stated, on July 20. a & bmitted to the

ELICKITAT COUNTY SCHOOL DISTRICT NO. 74, Wash.—
BOND Sl‘{fEi_toth ugte t27 srl .‘(‘)IOOhl.—Ig—ycar (opt.}_ school-building bonds
were awarded to the State o ashington at 0 a1 H f
Date Aug. 1 1914. Interest annually oLﬁ Aug. II.)ar L% enoms 00

ENOX COUNTY ((P. O. Vincennes), Ind.—BOND OFFERING.—
Proposals will be considered until 2 p. m. July 23, reports state, by W. E.
Ruble, County Treasurer, for $15,000 414 9% highway-improvement bonds.
Due one bond each six months for 10 years.

ENOX COUNTY (P. O. Knoxville), Tenn.—BONDS AUTHORIZED.
Reports state that on July 6 the quarterly court, by a vote of 35 to 3,
authorized the issuance of $100,000 school-building bonds (V. 99, p. 66).

LA GRANGE, Union County, Ore.—BOND SALE.—The $47,392 61
6% 1-10-year (opt.) street-improvement bonds SV. 99, p. 66) have been
awarded to the Warren Construction Co., Portland: Morrison-Knudson
Co., Boise City, Idaho, and J. H. Childs, La Grange. Denom. $500.
Date Jan. 8 1914. Interest J. & J.

LAKE COUNTY (P. O. Crown Point), Ind.—BOND OFFERING.—
Proposals will be received until 10 a. m. Aug. 20 by Ed. Simon, Co. Aud.,
for $30,000 4149 Little Calumet Riyer bridge-constr. bonds. Denom.
$500. Int. J. & J. Due $1,500 each six months from

Date July 11914,
Jan. 1 1915 to July 1 1924 incl.  Cert. check on a Lake County bank for
Bids must be for

3%, of bonds, payable to Bd. of Co. Commrs., required.
entire issue and upon blanks furnished by the Co. Aud.

Proposals will be received until 10 a. m. July 24 by A. J. Swanson, Co.
Treas.. for the following 414 9 highway-impt. bonds:
$12,500 Fred Homeier road bonds in Center Tvg). Denom. $625.

11,000 J. J. Kelly road bonds in North Twp. Denom. $550.

5,000 Wm. C. Hamon road bonds in North Twp. Denom. $250.

3,000 R. E. Humphreys road bonds in North Twp. Denom. $150.
Int. M. & N. Due one bond of each issue each six months from May 15

1915 to Nov. 15 1924 incl.

LAEEWOOD, Cuyahoga County, Ohio.—BOND OFFERING.—Pro-
osals will be received until 12 m. Aug. 4 by B. M. Cook, Director of
"inance, for the following 5% bonds:

87,330 Mars Ave. water-impt. bonds. Denom. $733. Due 8733 yrly.
on Oct. 1 from 1915 to 1924 incl.

1,870 Riverway Ave. paving impt. bonds. Denom. $374. Due 8374

yrly. on Oct. 1 from 1915 to 1919 incl.
22,216 Hilliard Ave. paving impt. bonds. Denom. $2,216. Due $2,216
yrly. on Oct. 1 from 1915 to 1924 incl.

Date day of sale. Int. semi-ann. at Cleveland Tr. Co., Cleveland.
Cert. check for 5% of amount of bonds required. Purchaser to pay ac-
crued interest. Official circular states that there isno litigation pending
or threatened, and that the city has never defaulted. Total debt July 10
1914, 81,611,774, Assess. val. 1913, $26,662,710; real value (est.) $35,-
000,000.

BOND ELECTION.—An election will be held in this city Aug. 11, it is
statcé. to vote on the question of issuing the $100,000 park-land-purchase
bonds (V. 98, p. 1104). e i elbt . 4

BONDS PROPOSED.—Local papers state thal s city is contemplating
the ls:suance of $150,000 to $175,000 light and waer .bonds.

LANSING SCHOOL DISTRICT (P. O. Lansing),

Leavenwor
County, Eans.—BONDS NOT ISSUED.—The issuance o

of the $5,000
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school-addition bonds voted May 12 (V. 98, p. 1632) was stopped by an
injunction, we are advised.

LARKSVILLE SCHOOL DISTRICT, Luzerne County, Pa.—BONDS
OFFERED BY BANKERS.—Perry B. Strassburger of l’l}il:\delphm re-
cently purchased $65,000 5% coup. (with privilege of registration as to

rincipal) school bonds which are now being offered to investors. Denom.

1,000. DateJuly 11914. Int.J.& J.at the Wyoming Valley Trust Co.
of Wilkes-Barre. Due $5,000 July 1920, $10,000 July 1925, 1930, 1935,
and $15,000 July 1940 and 1944. These bonds are free of Penna. State tax.
Total net debt, incl. this issue, $110,603. Assess. val. taxable property,
$6,477,000; real val. taxable property (€st.), $12,000,000.

LEWIS COUNTY (P. O. Vanceburg), Ey.—BONDS VOTED.—Re-
ports state that the proposition to issue $150,000 road bonds carried at the
election held July 11.

LEWIS AND CLARK COUNTY SCHOOL DISTRICT NO. 10 (P. O.
Riebeling), Mont.—BONDS NOT SOLD.—No satisfactory bids were
received for the $1,500 6% 10-15-year (opt.) coup. bldg. bonds offered on
July 1 (V. 98, p. 2010).

LIBERTY TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Ray-
mond), Union County, Ohio.—BOND SALE.—On July 9 the $30,000
5‘7” 1014-yr. (aver.) coup. school bonds (V. 99, p. 67) were awarded' to
Weil, Roth &Co. of Cincinnatiat 100.52 and int.—a basis of about 4.887 %,
Other bids were:

Tillotson & Wolcott Co., Cle_$30,033 | Union Bankg.Co., Marysville $30,002

LOCKHART, Caldwell County,Tex.—BONDS VOTED —By a vote of
108 to 18, the proposition to issue the $3,000 bridge-improvement bonds

(V. 98, p. 2011) carried, it is reported, at the election held June 30.

LODI SCHOOL DISTRICT (P. O. Lodi), Columbia County, Wis.—
LOAN AUTHORIZED .—A resolution providing for a loan of $30,000 to
build and equip a school-building was authorized recently.

LOGAN COUNTY (P. O. Bellefontaine), Ohio.—BOND OFFERING.
—Proposals will be received until 12 m. Aug. 1 by J. 8. Van Hise, Co. Aud.,
for $10,500 5% Bellefontaine-Richwood inter-county highway No. 236
Bellefontaine-Kenton inter-county highway No. 226
fontaine inter-county highway No. 189 bonds. Denom. $500. Date
Aug. 1 1914. Int. J. & J. at office of Co. Treas. Due $1,000 each six
months from Jan. 11915toJan. 1 1919 incl and $1,500 July 1 1919. Cert.
check for 5% of bonds bid for, payable to Co. Aud., required. Bonds to
be delivered and paid for within 10 days from time of award. Purchaser
to pay accrued interest.

LONDON COUNTY (P. O.London), Tenn.—BONDS AUTHORIZED
—The County Court on July 6, it is stated, voted to issue $50,000 addi-
tional bonds for road purposes.

LORAIN COUNTY (P. O. Lorain), Ohio.—~BOND SALES.—On
July 15 the four issues of 412 % road-imgt. (assess.) bonds, ag; ating
$136,000 (V. 99, v. 67), were awarded to the Ohio Nat. Bank of Columbus
for $136,360 (100.264) and int. Otis & Co. of Cleveland bid par and int.
less attorney’s fees and printing bonds.

LOS ANGELES SCHOOL DISTRICTS (P. O. Los Angeles), Calif.—
B D R o o0 ons (ar 5 At 3900000, Abcvene ooy oy 18
or e >1, y - year (ser.) an , - ser.
sehool bonds offered on that day (V. 98, p. 2011). year:(ser.) 4% %
- LOWELL, Washington County, Ohio.—BOND SALE.—On July 11
the $7,000 5% 8-yr. (aver.) municipal-bldg. site-purchase and constr
bonds (V. 98, p. 1934) were awarded to Otis & Co. of Cleveland for $7,010
(100.142) and int.—a basis of about 4.98%. There were no other bidders.

LYONS, Burt County, Neb.—BONDS VOTED.—The
issuing the $15,000 5% a-'20—ycar (opt.) electric-light and g‘éfgﬁ?&ag{
bonds carried by a vote of 148 to 35 at an election held June 30.

MC COMB CITY, Pike County, Miss.—BOND SALE.—On July 7 th
20,000 5% 1-20-year (serial) city-hall bonds (V. 98, p. Ll
it is stat:d? to McColgan Bros. o)r Mc Comb.( g IR0 A Ee R oy

MADISON COUNTY (P. O. Anderson), Ind.—BOND —_—
Proposals will be received until 10 a. m. July '20 (and from da?ﬁﬁﬁﬁ&m—
after until sold) by Geo. T. Beebe, Co. Treas., for $9,700 414 % Chas. W
Manifold et al. road-impt. bonds. Denom. $485. Date July 20 1914,
{3541‘1 .l\r N. Due $485 each slx months from May 15 1915 to Nov. 15

24 incl. 1

MADISON COUNTY (P. O. London), Ohio.—BOND SALE.—On
July 13 the two issues of 5% coup. road-imyrovement bonds, aggregating
$55,000 (V. 98, p. 1935), were awarded to Weil, Roth & Co. of Cincinnati,
it is stated, at 102.04.

MADISONVILLE, Hopkins County, Ey.—BOND SALE.—On July 14
an issue of £3,900 6% street-impt. and sewer bonds was awarded, reports
state, to the Kentucky Bank & Trust Co. of Madisonville at par.

enom. $100. Date Nov. 28 1913. Int. M. & N. Igue Nov. 28
1923, subjcet to call Nov. 28 1918. Total bonded debt, including this
issue, $78,000. Assessed val. 1913, $1,757,579. Estimated true value,

MANCHESTER, Coffee County, Tenn.—BOND ELECTION PRO-
POSED .—Reports state that an election will be held in the near future to
submit to a vote the proposition to issue $10,000 school-building bonds.

MANNING, Clarendon County, So. Caro.—BOND ELECTION.—
'sl;’l;c‘se(glxegglog Oo_f‘ 5&&;\;1;3 (%1(1:)')0(%2) sgwci‘z; le—systcm and $30,000 \vatgr-v%}ks
o) .fuly ot pt. nds will, it is stated, be submitted to the

MARICOPA COUNTY SCHOOL DISTRICT NO. — V.
e e ARE Son S (e e

e AWa s S » to.the b S =
o s Batn: Mesa y Bank, Mesa City, for $30,

MARICOPA COUNTY SCHOOL DISTRICT NO. 66 — Vi
SALECOn Juy'] e 10,000 oy e schol bovds (L 08 )
were awar 0 , Causey, Foster & Co. i
101.12 and int. for 5s—a basis of about 4.9047(:. P GG o

MARION, Marion County, Ohio.—BOND OFFERING.—Bid
asked for until 12 m. July 31 by Harry E. Mason, Ci 5 ABara
lsolx:)lr&z)g% bon l%il : e 3 ty Aud., for the fol

5 automobile pumping engine and equip. bonds. g
six months from Mar. 1 1917 to Sept. lp1926. incl. HEAI000 St
5,000 bonds for paying the difference in exchange of an automobile
chemical wagon for an automobile fire pump and equip. Due
$500 each six months from Mar. 1 1917 to Sept. 1 1057 P

Denom. $500. Date Mar. 1 1914. Int. M. & 8. Cert. check for 5%

of bonds offered, payable to the City Treasurer, required. 0

MARYLAND.—BOND SALE.—On July 16 the
$950,000 State Omnibus 4% coupon tax-fre¢ bonds ?\?.'os?s?,'%(?olggg;’ ‘33%
awarded jointly to Kean, Taylor & Co., A. B. Leach & Co., and the
Equitable Trust Co., all of New Yorlk ,at 99.258 and int. Other bids were:

W. W. Lanahan & Co., 98.63 and interest for $40,000. -

‘ \Vsé! .Old?)nahan & Co. and Strother, Brogden & Co., 98.89 and interest
or 7,000.

Baltimore Trust Co. and Poe & Davles, 99.22 for $22 g
$257,000; 99.51 for $289,000. Same firms Submited aaditiona s by
series as follows: 99.72 for $57,000 of A; 99.63 for $60,000 of B; 09.55 for
£62.000 of O; 99.47 for $64,000 of D; 99.40 for 867,000 of B: 607
$70.000 of F: 99.25 for $72,000 of G: 99.51 for 875,000 of H; 99.12 for
$78.000 of I; 99.06 for 581,000 of J; 99 for $85,000 of K; 98.94 for $88,000
of I; 99.45 for 391,000 of M, or a total of $950,000. These bids were
submitted in event none of the first offers was accepted.

James Shriver of Baltimore, 98.25 for $5,000; 9741‘){9 for $1,000.

Mercantile Trust & Deposit Co. of Baltimore, 98.66 for all or none

J. 8. Wilson Jr., & Co. and White, Weld & Co., 98.387 for all or none

J. Oliver Chandler of Baltimore, 98.78 for $10,000. i

James G. Whiteley of Baltimore, 99.30 for $3,000.

H. A. Orrick, 99.75 for $3,000.

Joseph I. France of Baltimore, basis of 4.2 per cent for $25,000.

F. }R Hack of Baltimore, 99 for $10,000; 9914 for $10,000.

Safe Deposit & Trust Co., 99 and int., for $100,000 of the Omnibus loan.

Kummer & Becker, 98 for $10,000.

James D. Howard & Co., 99€ for 825,000,

P. L. Sothorn & Co., 99.016 for $10,000; 98.76 for $10,000.

Estabrook & Co., 98.27 for all or none of the whole issue.

Townsend Scott & Sons, Nelson, Cook & Co., Owen Daly & Co., 99.01

for $950,000; 99.01 for $50,000 (road loan).
W. N. Stromenger, 98.25 for $10,000.
Alexander Brown & Sons, 98.787 and interest for all or none.

and Urbana-Belle-

Ohio.—BOND OFFERING .~—Until 7:30 p. m. Aug. 3 bids for $3.000 SY%
improvement and repair bonds will be received by the Board of Education,
R.A.Rusk, Pres., and Calvin H. Love, Clerk. Denom. $500. DateJuly 1
1914. Int.J.& J. Due $500 yearly July 11916 to 1921 incl. Check for
$300, certified by a Maumee bank, payable to the Treasurer of Board of
Education, required. Bonds to be delivered and paid for within 10 days
from time of award.

MEDFORD, Middlesex County, Mass.—BOND SALE.—On July 17
the following 4% coup. tax-free bonds were awarded, it is stated. to R. L.

Day & Co. of Boston at 101.159:
$25,000 high-school-addition bonds. Denom. $1,000 and $250. Date
Jan. 1 1914. Due 81,250 yearly Jan. 1 from 1915 to 1934 incl.

92,500 Medford Playground bonds. Denom. $1,000 and $500. Date
May 15 1914. Due $2,500 yearly May 15 from 1915 to 1919
incl. and $2,000 yearly May 15 from 1920 to 1924 incl.

Int. semi-annual at the National Shawmut Bank, Boston.

MELBOURNE INDEPENDENT CONSOLIDATED SCHOOL DIS-
TRICT, Marshall County, Iowa.—BOND SALE.—Geo. M. Bechtel &
Co. of Davenport were awarded on June 17 the $35,000 5%_ 10-yr. bldg.
bonds (V. 98, p. 1935) at par, less $70 for printing bonds. Denom. $500.
Date July 1 1914. Int.J. & J.

MERCER COUNTY (P. O. Celina), Ohio,—BOND OFFERING.—
Proposals will be received until 10 a. m. Aug. 4 by J. F. Steinbrunner,
Co. Aud., for the following 5% coup. road-impt. bonds:
$34,000 Dysert road-impt. bonds. Due on Sept. 1 as follows: $3,000,

1915, 1916 and 1917; $4,000, 1918, 1919 and 1920; $3,500, 1921,
1922 and 1923, and $2,500 in 1924.

23,000 Harting and Meier road-impt. bonds. Due on Sept. 1 as follows:
8500, 1915; $1,000, 1916; $1,500, 1917 and 1918; $2,000, 1919;
£3,500, 1920, 1921 and 1922, and $3,000 in 1923 and 1924.

32,500 Addy road-impt. bonds. Due $3,000 yrly. on Sept. 1 from 1915
to 1919 incl. and $3,500 yrly. on Sept. 1 from 1920 to 1924 incl.

3,000 Buening road-impt. bonds. Due $500 Sept. 1 1916, 1918, 19208
1921, 1922 and 1924.

5,000 Geire road-impt. bonds. Due $500 yearly Sept. 1 from 1915 to
1924 inclusive.

2,000 Boecke road-impt. bonds. Due $400 Sept. 1 1916, 1918, 1930
1922 and 1924.

Denom. $500 except $2,000 issue is $400 denom. Date Sept. 1 1914.
Int. M. & S. at Co. Treas. office. A deposit with the Co. Treas. of $100
required. Bonds to be delivered and paid forat Co. Treas. officeonSept. 1.

MESA UNION HIGH SCHOOL DISTRICT, Maricopa County,
Ariz.—BOND SALE.—On July 1 the $150,000 20-year gold school bonds
8’. 08, ? 1935) were awarded, it is stated, to Jas. N. Wright & Co. of

enver for $156,054 85 (104.036) and int. as 5)4s.

MEXIA SCHOOL DISTRICT (P. O. Mexia), Limestone County, Tex.
—BOND ELECTION PROPOSED.—Reports state that a petition was to
have been presented to the Commissioners’ Court on July 14 asking for an
election to vote on the issuance of $10,000 building bonds.

MIAMI COUNTY (P. O. Troy), Ohio.—BOND OFFERING.—Pro-
posals will be received until 10 a. m. July 24 by M. 'T. Staley, County
Auditor, for the following 5% coupon flood-emergency bonds:
$7.,000 goa(tl Il)olrbd;s of an issue of $19,000. Dated Sept. 1 1913. Due

epl.

80,000 bridge bonds of an issue of $451,000. Date Sept. 1 1913. Due
onss(()a 8 11933 follows: $25,000 1920, $35,000 1921, $2,000 1924 and
18, 5.

Denosm. $500. Int. semi-annually at office of County Auditor. Certi-
fied check for 3% of bonds bld for, payable to County Auditor, required.
Bonds to be delivered and paid for within 10 days from time of award;
purchaser to pay accrued interest. Bids must be unconditional.

MIDDLETOWN, Butler County, Ohio.—BIDS.—Additional infor-
mation is at hand relative to the sale on July 9 of 5 issues of 5% bonds
(V. 99, p. 141). The bonds were awarded as follows:

To the (A{ercl)mrll;ls‘ ({V%ttmngl é)m;]c. é\{(t)dl!_l{leou(f)n. oileot
-yr. (aver. road St. bonds for $40,772 7 101.604)—
T2 72 a?}lézgis of about 46689, C $31'581' ; : )
534-yr. (aver.) street-impt. bonds for } 50 (105.271)—
P aeasgo(“bo‘)"é"iéf%qu}x bonds for $8 G i
=9 10 534-yr. (aver.) Garfield Ave. bonds for $8,801 . —
8,672 10 5370 o about 4.6917%. Ledh SR e,
To Tillotson & Wolcott Co., Cleveland.

$15,000 00 8-yr. (aver.) sewer bonds at 102.866—a basis of about 4.569%

14,000 00 7 24-yr. (aver.) fire-equipment bonds for $14,374 72 (102.676)—
a basis of about 4.575%.

Other bids were:

$40,128 70 $30,000 $15,000 $14,000 88,672 10
Issue. Issue. Issue. Issue. Issue.
Bidder. Premium. Premium.Premium.Premium.Premium.
Spitzer, Rorick & Co.,Tol.$476 00 00 $25500 £22100 $93 00
O%io Nat. Bank, Colum. 501 00
First Nat. Banlk, Cleve_. 198 40
Breed, Elliott & Harri- )
son, Cincinnati 3 78
Otis & Co., Cleveland___ 500
Tillotson & Wolcott Co
Cleveland.
Fifth-Third Nat. Bk.,Cin.
Stacy & Braun, Toledo
Oglosby & Barniéz, Middl 561 81
erch. Nat. Bk., Middl. 381 50
RD, Clermont County, Ohio.—BONDS AUTHORIZED —An
org}rllilfcg authorizing the issuance of $2,000 water-works-extension bonds
has been passed, it is stated. ’
1Y SCHOOL DISTRICT (P. O. Moberly), Randoélph
c‘%g?;,:RMo.—-BOND ELECTION.—The question of issuing $87,000
school bonds will, it is stated, come before the voters on July 21.

MOLALLA, Clackamas County, Ore.—BOND SALE.—On June 30
$10,000 6% 10-20-year iopc.) water bonds were awarded to the Lumber-
men's Trust Co. O Portland at par. Other bids were:

Fred. Glenn & Co. of Portland—310,100 less 314 % for atty's fees, &ec.

Jas. N. Wright & Co. of Denver—Par, less 8800 for atty's fees, &c.

Ferris & Hardgrove, 8 okane-—Par, less $800 for atty's fees, &c.

Denom. $500. Date July 1 1914. Interest J. & J.

N COUNTY (P. O. Martinsyille), Ind.—BOND OFFERING.
___gigg"?iﬁ be received until 12 m. July 25 by W. W. Rosenbalm, County
Treasurer, for the following 414 % Geo. Smith et al. road bonds
$7,000 Madison, Township bonds. Denom. $350.

'900 Brown Township bonds. Denom. $45. ;
Date July 15 1914. Int. M. & N. Due one bond of each issue each
six months from May 15 1915 to Nov. 15 1924 incl.

N COUNTY (P. O. Wartburg), Tenn.—BONDS AUTHOR-
Iz%g,lfgﬁ,e County Court on July 6 r:m%ie(l the i&s‘uanc‘n. it is stated, of
§170,000 pike bonds which were favorably voted.on April 27 1914.

RISON, Whiteside County, IlL.—BONDS VOTED.—An election
he%%&ly 7 resulted, it is stated, in favor of the question of issuing $9,500
improvement bonds.

MT. PLEASANT, Isabella County, Mich.—BOND ELECTION
PROPOSED .—1t is stated that an sclectlon will be held in the near future
to vote on the question of issuing 835,000 filtration-plant-constr. bonds.

MUSKEINGUM COUNTY (P. O. Zanesville), Ohio.—BOND OFFER-
ING.—Proposals will be received until 11 a. m. Aug. 10 by Fred.C. Werner,
Clerk of Bd. of Co. Commrs., for $200,000 5% coup. flood-emergency

Denom. $1,000. Date SO%. 1 1914. Int. J. & D. at office of
Co. Treas. Due $50,000 yrly. on Dec. 1 from 1925 to 1928 incl. Cert.
check for 10% of bid required.

NELSON COUNTY (P. O. Lakota), No. Dak.—BONDS DEFEATED.
—The question of issuing the $50,000 court-house-constr. bonds (V. 98,
p. 2011) was defeated on June 30, the vote being 564 ‘‘for”" to 1,301"agst.

VINS SCHOOL TOWNSHIP (P. O. Fontanet), Vigo County,
Inrg.E-—BOND SALE.—On July 9 the 824,000 414 % 8-year (aver.) building
and equipment bonds (V. 98, p. 2011) were awarded, it is stated, to the
Fletcher-American Nat. Bank of Indianapolis at 102.50—a basis of about
4.125%. Denom. $800. Int. semi-ann, Due $1,600 yearly from 1 to 15
years inclusive.

55:
425
363 00
325 20
337 50
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NEWARK, N. J.—TEMPORARY LOAN.—On July 15 $1,050,000
temporary loan bonds were awarded, it is stated, to Wm. Salomon & Co.
of New York at 3.29% int., with a premium of $3 on the whole.

NEW BOSTON (P. O. Portsmouth), Scioto County, Ohio.—BOND
OFFERING.—Proposals will be received until 12 m. Aug. 3 by Thomas D.
[6) 17‘(1((‘,531'i Yll. Clerk, for the following 5% coup. bonds voted May 14 (V. 98,

g 33):
250.000 Main Sewer No. 1 constr. bonds. Int.J. & J. at the Portsmouth
?aril&régic?, Portsmouth. Due $2,000 yrly. July 1 from 1919
0 ncl.
42,000 water-works-conste. bonds. Int.J. & J. at the Ohio Valley Bank,
Portsmouth. Due $2,000 yrly. July 1 from 1923 to 1943 incl.
Auth. Secs. 3939 to 3947 incl., Gen. Code. Denom. $500. Date July 1
1914. Bonds to be delivered and gald for within 10 days from time of
award. Cert. check for 2% of bonds bid for, payable to the Vil. Treas.,
required. Bids must be unconditional. Purchaser to pay accrued int.

NEW BOSTON VILLAGE SCHOOL DISTRICT, Scioto County,
Ohio.—BOND OFFERING.—Proposals will be received until 12 m. Aug. 12
bg_Ro H. Coburn, Clerk Board of Education (P. O. Portsmouth), for
$25,00 school-improvement bonds. Denom. $500. Date
Aug. 12 1914, Int. F. & A. at Ohio Valley Bank, Portsmouth. Due
$5,000 every five years on Aug. 12 from 1925 to 1945 incl. Certified check
for 5% of bonds bid for, payable to above Clerk, required. Purchaser
to pay accrued interest.

NEWBURGH HEIGHTS, Cuyahoga County, Ohio.—BOND OF-
FERING.—Proposals will be recéived until 12 m. July 28 bff J. A. Fitz-
erald,‘ Vil. Clerk (P. O. Brooklyn R. F. D. No. 3), for the following 5%

onds :
$5,343 35 East Seventy-first St. sidewalk assess. bonds. Denom. (10)
$500, (1) 343.35. Due $1,000 yearly Sept.1 from 1915 to 1918,
incl., and $1,343 35 Sept. 1 1919
1,000 00 street—impx;;vement bonds, Denom. $500. Due

Sept.
2,005 00 McGregor Ave. sidewalk assess. bonds. Denom. (4) $400,
éli)()ssqé)&b ll)li%%oo yearly Sept. 1 from 1915 to 1918 incl. and
< ept. g
Date July 1 1914. Int. M. & 8. Cert. check on a Cleveland bank for
.“3:;& of amount of bid required. Bids to be made on forms furnished by the

age Clerk.

NEW LEXINGTON, Perry County, Ohio.—BONDS AUTHORIZED.
—An ordinance was nas’sed onyJune 23 providing for the issuance of $1,200
5% 9 coup. Orchard St. impt. (city's portion) bonds. Denom. $120.
(ll)atc .iml?' 11914. Int.J. & j) Due $120 yearly from 2 to 11 years from

ate, incl.

NEWTON, Newton County, Miss.—NO BONDS PROPOSED.—We
are advised by the City Clerk under date of July 9 that the reports stating
that this city is contemplating the issuance of street-improvement bonds
are erroneous.

NEW VIENNA, Clinton County, Ohio.—~BOND OFFERING.—Pro~
Posnls will be received until 12 m. Aug. 11 by C. M. McCoy, Village Clerk

or $3,500 5% 7-year water-works-improvement bonds. Auth. Sec. 3919,
Gen. Code. Denom. $250. Date March 1 1914. Int. M. & S. Certi-
fied check for 10% of bonds bid for, payable to Village Treasurer, required.
Bonds to be delivered and paid for within 10 days from time of award.
Purchaser to pay accrued interest.

NILES, TRUMBULL COUNTY, Ohio.—BOND SALE.—On July 14
the $6,500 5% 31-year (aver.) street-paving (city's portion) bonds (V. 98,
p. 1936) were awarded to Weil, Roth & Co., Cincinnati, for $6,877 (105.815)
and int.—a basis of about 4.655% . Other bids were:

Stacy & Braun, Toledo. - -_$6,867 07 | Seasongood & Mayer, Cin.$6,847 00
Field, Richards& Co., Cin. 6,864 00|Prov. Sav. Bk & Tr. Co. Cin. 6,815 25
Otis & Co., Cleveland 6,850 00| Tillotson& WolcottCo.,Clev. 6,722 95

NORMAL, McLean County, Ills.—BOND OFFERING.—According to
reports, bids are asked until 7:30 p.m. Aug. 3 by the Finance Committee
for an issue of $18,000 improvement bonds recently voted.

NORTH PLAINFIELD SCHOOL DISTRICT (P. O. I’lainfield)i
Union County, N. J.—BOND OFFERING.—Reports state that bids wil
be received until 8 p. m. July 27, by Frank Rowley, District Clerk, for an
{;‘slllltf) c&)f $50,000 425 % 20-year school bonds. Certified check for 2% re-

NORTH RICHMOND (P. O. Richmond), Henrico County, Va.—
rlz‘(é;\l'({);;?\l}ﬁ.—lltvpj)r{? state that tie Old Dotiiiion riss QoL ol Rich,

as purchasec he $85, g t = 7o nds votes
May 20 (V. 08 b 1808). 5 % street-improvement bo Al

NORTH SACRAMENTO SCHOOL DISTRICT, Sacramento Coun-
ty, Cal.—BOND SALE.—Reports state that the $25,000 5% school bonds
glt'f'(ired twlthout, success on June 2 (V. 98, p. 1868) have been sold to the

ate at par.

NORTH TONAWANDA, Niagara County, N. Y.—BOND SALE.—

On July 14 the 3 issues of 414 % 1-10-year (ser.) street-improvement bonds,
aggregating $51,500 (V. 98, p. 2012), were awarded to Fisk & Robinson,
New York, at 100.783 and int. Other bids were:
Spitzer, Rorick & Co., N. Y_100.75 |Farson, Son & Co., N. Y-_.__100.50
Isaac W. Sherrill Co., P'k'psie 100.635| Geo. B. Gibbons & Co., N. Y.100.42
A. B. Leach & Co., N. Y____100.579

H. W. Clark offered $33 60 premium for the $3,000 Tremont St. bonds.

NORWALK, Fairfield County, Conn.—BOND SALE.—On July 10

the $100,000 414 9, 30-year coup. or registered school-improvement bonds
(V. 98, p. 2012) were awarded to Parkinson & Burr of New York at
101.26535—a basis of about 4.175%. Other bids were:
E. H. Rollins & Sons, Boston 101.134| Kountze Bros., New York.-100.290
A. B. Leach & Co., Boston_.101.082|R. L. Day & Go., Boston.__100.119
Hincks Bros., Bridgeport.__101.082| Estabrook & Co., Boston..-100.070
Harris, Forbes & Co., N. Y.100.443

R NOWATA COUNTY (P. O. Nowata), Okla.—BONDS AUTHORIZED .
F eports sE‘e’xte that the Co. Commrs. on July 8 authorized the issuance of
20,000 6% bonds to repay the Indian Homestead Tax. Due in 5 years.

NOXAPATER, Winston County, Miss.—BOND OFFERING.—Pro-
0sals will be received unsil Aug. 4 h¢ R. 11, Barritt, Mayor. for $14,000
163450 Py Africultural high-school bonds. Denom. $700. Date Aug. 1
I 1634, " Gorp, ek P 700 yearly from 1918 0 1933 fncl. and 82,800
ed. No ho X 49 2 ayor,
quired.” No bonded or floating debe. Aseess. wal 1013, $147,00%.

OAELAND, Cal.—BOND SALE i

: D, Cal. ] SALE.—According to newspaper reports,

{]. ll}. Rollins & Sons have purchased at private fale 5210.080?‘3% 1-15-yr.

bondshecl Impt. bonds and $500,000 43§% 1-25-yr. (ser.) auditorium

a basis of abotif?i.‘f‘)(c)?’: _bought at par, it is stated, and the 5s at 100.61—
OGLESBY,

the issuance of%%.gdﬂle

voters, it is stated.
ORD, Valloy County, Neb DS :

The City Clerl advises u;s tha“.',—‘lg().’\ 000 Wt e o erlc e

2 i 8 nat the $18,000 wat $5,000 electric-light
Bonds voted during May (V. 98, p. 1555) Wil by offescd for sale about

ORLEANS, Orleans Count :
Sons g Y, Vt.—BOND SALE.—E. H. Rollins &
333{19.1 Blo!)slt'(tmn'b }!;;Y'fmbcmi) nwgrd'od 323,50(}D4"/§Arlc£md§12 Ibﬂnds dated
and 1023: 81,500 1024, 1025, 1030 wnd Ty oh0 1000 1920, 1021, 1922

1031, and $1.500 Juiy'y 113y, 1926 and 1927; $2,000 1928, 1920, 1930 and

ConLEANS GRADED SCHOOL DISTRICT (P. 0. Orloans), Orleans
School honds were awandod co 700 July 10 $10,000 4% 1-10-year serial
Denom. $1,000. Date June 1 i, guns & Sons of foston at 08.776.
from 1915 to 1924 incl, 914. Int. J. & D. Due $1,000 yearly
OSBORN, Greene Count
$12,0005 § 2-3-year (aver.) b
0 the Ohio Nat. Bank of Col
4.84%. Other bids w\(‘,rc: ok
First National Bank, Cleveland
Hoehler, Cummings & Prudde 2017 00
First National Bank, Osborn 13'015 00

OTTAWA COUNTY (P. O. Grand Haven). Mich. BONDS PRO-

POSED.—The issuance of $150,00! i
S OSED e e $ 0 road bonds is being considered by this

Series 1.

County, Ills.—BONDS VOTED.—On June 30
water-works-system bonds was authorized by the

io.—BOND SALE.—On July 14 the
hall bonds (V. 99, p. 68) were awarded
at 101.125 and int.—a basis of about

$12,021 40

OTTOVILLE, Putnam County, Ohio.—BOND OFFERING.—Pro-
Posals will be received until 12 m. Aug. 10 by Frank Kromer, Village Clerk,
or $3,000 6% street-lighting bonds. Auth. Sec. 3939, Gen. Code. Date
Aug. 1 1914. Int. F. & A. Due serially from 1 to 6 years incl. from
Sept. 15 1914. Purchaser to pay accrued interest.

OWATONNA, Steele County, Minn.—BOND SALE.—On July 8 the
$20,000 5% 20-year storm-sewer bonds (V. 99, p. 68) were awarded to the
Minnesota Loan & Trust Co. of Minneapolis for $21,111 75 (105.558)
and bonds. Other bids were:

Wells & Dickey Co., Minneapolis—Par less $210 expenses for 414s,
$21,020 for 5s.

Kissel, Kinnicutt & Co., Chicago—Par less allowance of $400 for 414s,
$20,800 for 5s.

Security State Bank, Owatonna, $20,400.

H. O. Speer & Sons Co., Chicago, $20,400.

Bolger, Mosser & Willaman of Chicago, $20,307.

Farson, Son & Co., Chicago, $20,284 and int.

C. H. Coffin, Chicago, $20,026 and blank bonds, less $250 for expenses.
No certified check accompanied this bid as required.

Denom. $1,000. Date July 1 1914. Int. J. & J.

OXFORD, Butler County, Ohio.—BOND OFFERING.—Proposals
will be received until 12 m. Aug. 24 by D. P. Beaton, Vil. Clerk, for $6,500
5% 4-10-yr. (ser.) water-works-ext. and impt. bonds. Denom. (6) $1,000,
(1) $500. Date July 1 1914. Int. J. & J. Cert. check for 5% of bonds
bid for, payable to Vil. Treas., required. Bonds to be delivered and paid
for within 15 days from time of award. Purchaser to pay accrued int.

PACIFIC JUNCTION SCHOOL DISTRICT (P. O. Pacific Junc-
tion), Mills County, Iowa.—BONDS VOTED.—The proposition to issue
the $16,000 building bonds (V. 98, p. 2012) carried, it is stated, by a vote
of 190 to 48 at the election held July 10.

PALMYRA, Marion County, Mo.—BONDS VOTED.—The question of

issuing the $26,000 water and light-plants-improvement bonds (V. 98, P
gglly?)farned. reports state, by a vote of 306 to 114, at the election held

PALMYRA, Otoe County, Neb.—BONDS VOTED.—We have just
been advised that an issue of $10,000 6% 5-20-year bonds was authorized
at an election held May 5. Denom. $500. Int.annually.

PALO ALTO, Santa Clara County, Calif.—BONDS DEFEATED.—
The proposition to issue the $72,000 recreation centre, paving and library-
improvement bonds (V. 98, p. 1711) was defeated at an election held June
26, it is stated.

_PARNASSUS, Westmoreland County, Pa.—BONDS NOT SOLD.—
No bids were receivead for the $35,000 4.4% 5-25-year (opt.) bonds offered
on July 7 (V. 98, p. 2012).

PASSAIC, Passaic County, N. J.—BOND OFFERING.—Proposals
will be received until 3 p. m. July 27 by Z. A. Van Houten, City Clerk, for
$373,000 414% 30-year gold refunding bonds. Denom. $1,000. Date
May'1 1914, “Int. M. & N. at Passaic Nat. Bank, Passaic, or Chase Nat.
Bank, N. Y. City. Certified check on an incorporated bank or trust com-
pany for 2% of bonds bid for, payable to City Treasurer, required. Pur-
chaser to pay accrued interest. These bonds will be certified as to genuine-
ness by the Columbia-Knickerbocker Trust Co., and their validity approved
by Hawkins, Delafield & Longfellow of N. Y. C., whose opinion, or a du-
Pllcate thereof, will be delivered to the purchaser. These will be coup.
bonds of $1,000 denom., with privilege of registration as to both principal
and interest. The bonds were to have been offered on Apr. 30, but the
offering was later withdrawn (V. 98, p. 1339).

PAULDING, Paulding County, Ohio.—BOND OFFERING.—Harry
L. Hoffman, Vil. Clerk, will receive bids until 12 m. July 20 for £3,200 5%
coupon West Harrison St. sewer-improvement bonds. Denom. (8) $300,
(2) $400. Date April 1 1915. Int. semi-ann. Due $300 yearly April 1
from 1915 to 1922, incl. and $400 April 1 1923 and 1924. Bonds to be
delivered and paid for within 20 days from time of award. Cert. check for
5% of bonds bid for, payable to the Vil. Treas., required. Purchaser to
pay accrued interest.

PELI;IAM MANOR, Westchester County, N. ¥.—BOND OFFERING.
—W. P. Brown, Chairman Board of Trustees, will receive bids until
8:30 p.m., July 24, it is stated, for $20,000 street bonds. Certified check
for 5% required.

PENSACLOA, Escambia County, Fla.—BOND OFFERING.—Pro-
posals lel be received until 12 m. Aug. 12 by the Bd. of City Commrs.,
C. W. Eggart, Oity Clerk, for $400,000 416 % gold Dock and Belt RR.
impt. bonds. 'Denom, $1,000. Date Oct. 1 1913. Int. A. & O. at U. S.
Mtge. & Tr. Co., N. Y. Due Oct. 1 1943. Cert. check on a Pensacola
bank for 2% of bonds bid for required. Bids must be made on forms fur-
nished by the above Olerk. These bonds will be certified as to genuine-
ness by the above trust company and their legality approved by Dillon,
Thomson & Clay of N. Y. O., whose opinion or a duplicate thereof will be
furnished purchaser. These bonds were offered without success on June 15
(V. 98, p. 1936).

PEORIA SCHOOL DISTRICT (P. O. Peoria), Peoria County, Ills,—
BOND ELECTION.—Reports state that an election will be held July 20
to vote on the question of issuing $150,000 school bonds.

PERRY COUNTY (P. O. New Lexington), Ohio.—BOND SALE.—
On July 13 the $50,000 5% &56-year (aver.) road-improyement bonds
(‘V. 99, D. 69) were awarded, reports state, to Hayden, M¥ler & Co. of
Cleveland at 101.97—a basis of about 4.60%.

PERRY COUNTY (P. O. Linden), Tenn.—BONDS VOTED.—The
Yroposition to issue the $100,000 railroad-aid (Nashville Shiloh & Corinth
Ry.) bonds carried on July 11 by a vote of 1,423 to 49. (V. 98, p. 2012).
These bonds are to be turned over to Alden W. Jones of Augusta, Ga., the
promoter of the road, when same is completed through the county.

PETALUMA HIGH SCHOOL DISTRICT, Sonoma County, Calif.—
BOND SALE.—Reports state that the $110,000 5% 1-40-year ser. building
bonds S&V. 98, p. 1936) have been awarded to N. W. Halsey & Co. and the
Ag)glg 4'glégr{gdon-l’nris Nat. Bank of S8an Francisco at 100.462—a basis of
about 4. % +

PIKE COUNTY (P. O. Magnolia), Miss.—BOND SALE.—An issue
of $200,000 road-construction bonds has been awarded as follows:
$50,000 to the Magnolia Bank, Magnolia, at par for 6s.
150,000 to the Prov. Sav. Bk. & Tr. Co. of Cin. at 100.20 & bondsfor 514s.
Denom. $500. Date Oct. 1 1913. Int. A. & O. Due serially from
10 to 25 years incl.

PIPE CREEK SCHOOIL TOWNSHIP (P. O. Bunker Hill), Miami
County, Ind.—BOND SALE.—On July 14 the $26,000 4149 5)s-year
(aver.) building bonds (V. 99. By Ja1) wero awarded to J. I Wild & Co.
'o[dln(‘]ia%apolis for $26,352 (101.353)—a basis of about 4.222%. Other
hids were:

E. M. Campbell, Sons & Co., Indianapolis. .. _.._._________.__$26,287
Fletcher-American National Bank, Indianapolis 26,201

P;gUA‘S‘CHOOL DISTRICT (P. O. Piqua), Miami County, Ohio.—
BOND OFFERING.—Proposals will be received until 12 m. Aug. 1 by
Geo. Dettmer, Clerk of Bd. of Education, for $50,000 4 14 % coup. bonds au-
thorized by the Board of Education on June 25. Denom. $500. Date
Aug. 1 1914. Int. F. & A. at office of City Treasurer. Due $2,500 each
six months from Aug. 1 1918 to Feb. 1 1928 incl. Certified check on a
national bank for $2,500, payable to Board of Education, reqigirgd.
Bonded debt including this issue $175,000. No floating debt. Sinking
fund $12,188. Assess. val. 1914, $17,500,000.

PLEASANTVILLE, Westchester County, N. Y.—BOND SALE.—
On July 6 the $5,500 10-year Savcr.) Church St. macadamizing bonds
(V. 99, p. 69) were awarded to John J. Hart of Albany at 100.21 for 414s—
a bz}sls ?{Qabout 4.474%. The M¢t. Pleasant Bank of Pleasantville bid
par for 4l4s.

PLYMOUTH TOWNSHIP (P. O. Plymouth), Richland County,
Ohio.—BOND SALE.—On July 14 the $15,500 5% 19)4-year (aver.)
coup. road-improvement bonds (V. 99, p. 69) were awarded to Hoehler,
Cummings & Prudden of Toledo for $15,822 40 (102.08) and int.—a basis
of about 4.8349,. Other bids were: 5
Weil, Roth & Co., Cin_._$15,767 00|Otis & Co., Cleveland.__$15,663 00
Spitzer, Rorick & Co., Tol. 15.744 00|Field, Richards & Co.,

Stacy & Braun, Toledo.. 15,712 36| Cincinnati 15,656 00
Hayden,Miller&Co.,Clev. 15,664 00|Seasongood & Mayer, Cin. 15,583 00

PORTAGE TOWNSHIP SCHOOL DISTRICT (P. O. Akron), Sum-
mit County, Ohio.—BOND SALE.—On July 11 the 842,000 5% 153%;{-
year (aver.) coup. school bonds (V. 98, p. 1937) were awarded to Weil,
Roth & Co. of Cincinnati at 102.04 and int.—a basis of about 4,813%.
©Other bids were: ¢
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| Field, Richards & Co., Cin.$42,467 00
Tillotson & Wolcott Co.,
Cleveland 42,113 40

ler, Cummings &
Hc]’f(’al"lufislen. Toledo._—---= $42,668 00
L ara Cle‘("oi" 42,660 80} Ota Billoth & Harrison
c , Cin- ed, E < son,
Scﬁ?x?rr\lftoit)d el 42,630 00| Cincinnati 42,109 20
PORT CHESTER, Westchester County, N. Y..—BOND AND CER-
TIFICATE OFFERING.—Proposals will be received until 8 p. m. July 27
by Roy L. Burns, Vil. Clerk, for the following gold bonds and certificates.
@8,500 414 % Old Municipal bldg. impt. bonds. Denom. (8) $1,000, (1)
$500. DL163$50(1) Aug. 1 1915 and $1,000 yearly on Aug. 1
from 1916 to 1923 incl.
6,000 424 % \Vil)kins Ave. paving bonds. Denom. $1,000. Due $1,000
yearly on Aug. 1 from 1915 to 1920 incl. g
10,950 414 % William St. paving bonds. Denom. (1) $950, (10) $1,000.
Due SQSIO Aug. 1 1915 and $1,000 yearly on Aug. 1 from 1916 to
1925 incl.
2,525 5%J\ViU&ins Ave. t 1 S Denom.
$2,525. Due Aug. 1 1919, subject to call any int.-paying period.
6,000 5% William St. paving certificate of indebtedness. Denom. $6,000.
Due Aug. 1 1919, subject to call any int.-paying period.
Date Aug. 1 1914. Int. F. & A. at First Nat. Bank, Port Chester.
Qert. check for 5% of bid, payable to Vil. Treas., required.
PORT VUE (P. O. Pittsburgh), Allegheny County, Pa.—BONDS
VOTED.—The question of issuing street and highway-impt. and sewer
bonds carried by a vote of 69 to 64 at an election held July 11.

POUGHEKEEPSIE, N. Y.—BOND OFFERING.—Reports state that
bids will be received until 12 m. July 20 by D. W. Wilbur, Mayor, for
$230,000 4149 20-year semi-annual paving bonds. Certified  check
for 2% required.

POWHATAN POINT SCHOOL DISTRICT (P. O. Powhatan Point),
Belmont County, Ohio.—BOND SALE.—On July 9 the $1,723 64 6%
214-year (aver.) coup. bonds (V. 99.6). 69) were awarded to C. R. Robb of
Powhatan Point for $1,749 60 (101.505) and int.—a basis of about 5.255%.
Other bids were:

First National Bank, Barnesville. ______._____________8$1,723 69 and int.
First National Bank, Powhatan Point par and int.

PULASKI COUNTY (P. O. Winamac), Ind.—BOND OFFERING.—
Proposals will be received until 3 p. m. July 30 (or until sold) by J. J.
Lowry, County Treas., for $5,600 414 % Hermann Bush et al. highway-
impt. bonds in Beaver Twp. Denom. $280. Date June 2 1914. Int.
M.&N. Due $280 each six months from May 15 1915 to Nov. 15 1924 incl.

RAPID CITY SCHOOL DISTRICT (P. O. Rapid City), Pennington
County, So. Dak.—BONDS DEFEATED.—Reports state that the ques-
tion of issuing school-bldg. bonds carried at the election held July 7 by a
vote of 510 to 374.

RIO BONITO SCHOOL DISTRICT, Butte County, Calif.—BoONDS
NOT SOLD.—Reports state that no sale has been made of the $6,000 6%
building bonds voted some time ago.

RIO VISTA UNION HIGH SCHOOL DISTRICT, Solano County,
Calif.—BOND SALE.—On July 6 the $60,000 5% bonds (V. 98, p. 1937)
were awarded to Torrance, Marshall & Co. of San Francisco for $60,001
(100.001) and int.

RIPLEY SCHOOL DISTRICT (P. O. Ripley), Brown County, Ohio.
—BONDS DE¥ BATED .—A proposition providing for the issuzmcz'or $55,
000 school-building bonds was defeated, it is stated, at an election held
June 30 by 61 votes.

ROANE COUNTY (P. O. Kingston), Tenn.—BONDS VOTED.—
Local newspaper reports state that at a recent election this county voted
in favor of the issuance of $270,000 pike bonds.

ROCK RIVER TOWNSHIP SCHOOL DISTRICT (P. O. Chatham),
Al%er County, Mich.—BOND OFFERING.—Wm. E. Mead, Sec. of Bd-
of Ed., will receive bids at any time for an issue of $20,000 5% coup. tax-
able school house bonds. Denom. $5,000. DateJuly 11914. fm,. .P &J.,
at First Nat. Bank, Munising. Due $5,000 yearly, beginning Feb. 1 1915,
Cert. check for 5%, payable to Board of Ed., required. Bonded debt, this
issue. No floating debt.

ROCKY COMFORT SCHOOL DISTRICT, Ark.—BOND SALE.—
An issue of $15,000 6% 5-30-year (ser.) building bonds was recently
awarded to Gunter & Sawyers of Little Rock. Denom. $250. Date
June 1 1914. Interest J. & D.

ROCEY FORD SCHOOL DISTRICT NO. 4 (P. O. Rocky Ford),
Otero County, Colo.—BONDS UDEFEATED.—We have just been advised
that the question of issuing the $25,000 additional school bonds (V. 98, p.
1339) failed to carry at the election held Apr. 25.

ROCKY RIVER, Cufahoga. Count{, Ohio.—BOND OFFERING.—
Bids will be received until 12 m. Aug. 11 by Frank Mitchell, Vil. Clerk, for
$27,392 20 59% Frazier Drive impt. (assess.) bonds. Denom. (9) £2,750,
(1) $2,642 20. Date July 1 1914. Int. J. & J. Due $2,750 yearly on
Oct. 1 from 1915 to 1923 incl. and $2,642 20 Oct. 1 1924. Cert. check for
$100, t‘gaya.ble to Vil. Treas., required. Bonds to be delivered and paid
for within 10 days from time of award. Purchaser to pay accrued interest.

ton To VoL B RO R, e DO B o T e
1 question of issuing the 4 ailroad-aid-construc-
tion bonds (V. 98, p. 1712) will be held Oct. 5, it is s’;;:\ltg((iu e

ROXTON INDEPENDENT SCHOOL DISTRICT (P. O. Roxton)
Lamar County, Tex.—BONDS VOTED.—The question of issui )
building bonds c’arried. reports state, at the elg(:(t“iltl)‘;‘:lS rggex?tlirsg}i]cll‘:lg. A

RUSH COUNTY (P. O. Rushville), Ind.—BOND OFFERING.—
Proposals will be received until 2 p. m. lefy 24 by Wn;. M. {T‘tﬁﬁ{{; Co.
%‘{&ms.. If)o:ng%;i.%%oléi% %aggalmler ¥1§3ﬁ et :«le roiul-igpt. bonds in Center

: )] d £ July * nt. % [ » $
six months from May 15 1915 to Nov, 15 1024 inel; - " ue 613 cach

ST. CHARLES, St. Charles County, Mo.—BOND ELECTION —This
eity,it is stated, intends holding an election July 23 t: € b
. of Issuing $90,000 park bonds. y 23 to vote on the question

ST. LOUIS COUNTY (P. O. Duluth), Minn.—BOND OFFERING .—
Bids are asked for by O Halden, ¢ County;Auditor. until 2 . oty 20
or E semi-ann. -year (aver.) ditch verti
for 30000 req‘l’lired. ) bonds. Certified

BONDS AUTHORIZED.—At a meeting of the Count
on July 7 authority was given the County Auditor, it is };tzﬁg{ln m&ssqlgr:f(;ﬁ
tise for proposals for $100,000 Judicial Ditch No. 3 bonds. Pl

LEM, Marion County, Ore.—WARRANT SALE.—

$7,186 93 b5 1510-voar (oDt tmprovement warraits wers dwarded 1 tho

n ates Nat. Bank of Salem a 2.30 and int.—a bas
3.65%. Other bids were: a basis of about
Capital National Bank of Salem
James N. Wright & Co., Denver_ . =
Ladd & Bush of Salem
Security Savings Bank & Trust Co., Portland. X
Lumbermen’s Trust Co., Portlan

Denom. $500. Date June 15 1914.

SALEM TOWNSHIP (P. O. Oak Harbor), Ottawa Cou e
BOND OFFERING.—Proposals will be received until 12 mr.!t}ﬁls? h2i7° by
W. A. Campbell, Township Clerk, for $5,100 5? cemetery-land-purchase
bonds. Auth. Secs. 3441 and 3455. Laws of Ohio. Denom. (1) $1,100,
4) $1,000. Date July 27 1914. Interest annual. Due $1,100 July 27

915 and $1,000 yearly on July 27 from 1916 to 1919 incl. ' Cert. check
or certificate of deposit for $100, payable to Township Treasurer, required.
Bonds to be delivered and paid for within 10 days from time of award.
Purchaser to pay accrued interest.

SAN DIEGO, San Diego County, Calif.—BOND OFFERING.—Pro-
osals will be received until 11 a. m. July 27, it is stated, by Allen H.
erighv. City Clerk, for $1,500,000 4%% water bonds. Denom. $1,000
and $500. DateJuly 11914. Int.J. & J. Due $37,500 yearly on July 1
from 1915 to 1954 incl. Certified check on a local bank for 19 of bid
required, but not to exceed $15,000. -
NDS TO BE OFFERED SHORTLY.—According to local newspaper re-
011'3&2. this city will shortly offer for sale $200,000 harbor boudsl‘) pThese
onds are part of a larger issue of bonds voted some time ago.

SANDUSKY, Erie County, Ohio.—BONDS AUTHORIZED.—On
June 15 an ordinance was passed by the City Council providing for the
issuance of $25,000 414 % coupon central fire-station No. 1 erection bonds,

paving certificates of indebtedness.

$7,156 and int.
142 48 and int.
102.14 and int.
188 23 and int.
101.26 and int.

’

Denom. $500. Date Aug. 1 1914. Int. F. & A. at the Cit a Y
office. Due $12,500 Aug, 1 1023 and 1924. L iR

SAN GABRIEL, Los Angeles Coun ty, Calif.—BOND OFFERING.—
Proposals will be received until 5 p. m. July 21 by the Board of Trustees
Ira H. Stouffer, City Clerk, for $21,500 5} % bridge-construction bonds
voted April 30. Denom. $500. Date July 1 1914. Int. J. & J. at office
of City of San Gabriel. Due $1,000 yearly on July 1 from 1915 to 1934
incl. and 51,500 July 1 1935. Certified or cashier’s check for 5% of bonds
payable to Board of Trustees, required. Purchaser to pay accrued interest.
The proceedings up to the sale of said bonds have been examined by O'Mel-
veny, Stevens & Milliken, and their opinion as to the validity of the bonds
will be furnished successful bidder. Bonded debt $12,500. Assessed
valuation $1,074,580.

SANGERFIELD (P. O. Waterville), Oneaida Countr, N. Y.—BOND
OFFERING.—Proposals will be received until 7 p. m. July 24 by Sherman
W. Haven, Town Sup., for $10,000 5% highway-impt. bonds. Denom.
$100. Date Aug. 11914. Int. F. & A. at Nat. Bank of Waterville. Due
$1,000 yearly on Aug. 1 from 1915 to 1924 incl. Cert. check for 1% of
bonds bid for. payable to above Sup., required. Payment of bonds to
be made not later than July 31.

SANTA FE, Santa Fe County, N. Mex.—BIDS.—The following are
the other bids received for the $7,000 514 %, 20-year sewer bonds awarded
on July 1 to Sweet, Causey, Foster & Co., Denver, at 103, int. and blank
bonds (V. 99, p. 142): 2
H. C. Speer & Sons Co., Chic_$7,210|Otis & Co., Cleveland $7,150
James N. Wright & Co., Den_ 7,151 |Oswald F. Benwell, Denver__ 7,015

Denomination $1,000. Date July 1 1914. Interest J. & J.

SANTA MARIA SCHOOL DISTRICT, Santa Barbara County, Calif.
—DESCRIPTION OF BONDS.—The $24,000 6% 1-12-year (ser.) school
bonds awarded on June 15 to Wm. R. Staats Co. of Pasadena for $24,524
(102.195)—a basis of about 5.59% (V. 99, p. 70) are in the denom. of $1,000
and dated May 25 1914. Int.ann. May 25. Due $2,000 yearly from 1915
to 1926 incl.

SAPULPA, Creek County, Okla.—BONDS VOTED.—A¢ the election
held July 7 the questions of issuing park, sanitary-sewer and railroad-ext.
bonds carried, it is stated.

SCHUYLERSVILLE, Saratoga County, N. Y.—BOND SALE.—On
July 2 an issue of $2,500 5% 1-5-year (ser.) funding bonds was awarded to
C. H. McNaughton and 8. M. Jaquieth at par. Denom. $500. Date
July 2 1914. Int. ann. in July.

SCOTIA, Clinton County, N. Y.—BOND OFFERING .—Proposals will
be received until 8 p. m. July 20 by E. C. Hoyt, Village Clerk, for $2,500
coup. or reg. impt. bonds at not exceeding 5% int. Auth. election held
March 17. Denom. $500. Date F. & A. at Schenectady Trust Co.,
Schenectady. Due $2,500 yearly on Aug. 1 from 1929 to 1933 incl. Certi-
fied check for 2% of bonds bid for, payable to Village Treasurer, required.

SCOTT COUNTY (P. O. Scottsburg), Ind.—BOND SALE.—On
July 15 the 3issues of 415 9, road bonds aggregating $25,200 (V. 99, p. 142)
were awarded to the Scott County State Bank for a premium of $240 and
acerued int. The premiums offered by other bidders were as follows:
Fletcher Amer.Nat.Bk.,Ind_$144 00|J. F. Wild & Co., Indianap.-$112 50
Miller & Co., Indianapolis.. 112 50| Breed ,Elliott&Harrison,Ind. 85 00

SEVIER COUNTY (P. O. Sevierville), Tenn.—BOND SALE.—
Spitzer, Rorick & Co. of Toledo were awarded on Feb. 11 the $185,000 5%
20-year road bonds (V. 98, p. 410) at par. Denom. $1,000. Date
April 1 1913. Interest annual on April 1.

SHAKER HEIGHTS (P. O. Cleveland), Cuyahoga County, Ohio.—
BOND SALE.—On July 14 the two issues of 5‘,’/’% coup. assessment bonds
7

V. 98, p. 1937) were awarded, it is stated, to the First Nat. Bank of Cleve-

l(and as follows:
$7,077 East 128th St. impt. bonds for $7,121 90—equal to 100.634.
7.510 East 130th St. impt. bonds for $7,559 60—equal to 100.66.

SHELBY COUNTY (P. O. Shelbyville), Ind.—BOND SALE.—The
bidders and premiums offered July 15 for the 3 issues of 414 % road bonds
agerezating 319,600 (V. 99, p. 70) were as follows:
B.M.Campbell&SonsCo.,Ind.5111 00| Miller & Co., Indianapolis_._$78 00
Fletcher Amer.Nat.Bk., Ind. 100 25|Breed, Elliott & Harrison,

J. F. Wild & Co., Indianap--. 98 50| Indianapolis 61 00~

SIOUX CITY SCHOOL DISTRICT (P. O. Sioux City), Woodbu
County, Iowa.—BOND ELECTION ILLEGAL.—Newspaper rcpmfgs
state that the recent election held in this district for the purpose of voting
on $65,000 school bonds has been declared illegal, as the proper time was
not allowed from date of first notice to date of election.

sI0UX RAPIDS CONSOLIDATED INDEPENDENT SCHOOL
DPISTRICT (P. O. Sioux Rapids), Buena Vista County, Iowa—BONDS
NOT SOLD .—Nosale wasmade of the 865,000 5% building bonds offered on
July 6 (V. 99, p. 70) on account of irregularity in proceedings prior to elec-
tion.

SOUTH BEND, Pacific County, Wash.—BOND OFFERING.—Chas.
H. Mills, City Clerk, will receive bids until 7 p. m. July 20 for $§12,534
impt. bonds, it is stated. Cert. check for 5% required.

SOUTH CAROLINA.—TEMPORARY LOAN.—According to reports,
this State on July 13 borrowed £350,000 at 31¢ % through the Palmetto
Nat. Bank of Columbia. Due $100,000 Jan. 5 1915 and $125,000 Jan. 11
and Jan. 15 1915.

SPRINGFIELD, Hampden County, Mass.—BONDS AUTHORIZED.
__The City Council on July 13 passed an ordinance providing for the
issuance of $400,000 Fulton St. improvement bonds, it is reported.

SPRINGFIELD, Greene County, Mo.—BOND SALE.—On July 7
an issue of $70,000 short-term bonds was awarded, it is stated, to the Com-
merce Trust Co. of Kansas City for $70,150 (100.214) as 7s.

SPRINGFIELD SCHOOL DISTRICT (P. O, Springfield), Clark
County, Ohio.—BONDS AUTHORIZED.—A resolution was adopted on
July 6, it is stated, authorizing the issuance of $15,000 heating and venti-
lating plant installation bonds.

INGFIELD TOWNSHIP (P. O. Bergholz), Jefferson County,
o}fig_n'_.uoNl) SALE.—On July 14 the $24,000 5%, 13-yr. (aver.) mad-lmgc
bonds (V. 98, p. 1937) were awarded, it is stated, to Field, Richards & Co.
of Cin. for $24,243 (101.012) and int.—a basis of about 4.80%,.

STARKE COUNTY (P. O. Enox), Ind.—BOND OFFERING.—Fran¥%
Joseph, County Treas., will offer for sale on or after July 25 an issue o
34‘080 414 9% Kdward Roberts et al. road-impt. bonds. Int. M. & N.
STEARNS COUNTY (P. O. St. Cloud), Minn.—BONDS AUTHOR-
12ED.—Ditch No. 33 bonds, amounting to $9,360, were authorized by
the Co. Commissioners on June 29, it is stated.

i to reports, the County Commissioners recently authori
theAics%?{:nggof 325.%00 Ditch No. 32 construction bonds. y Jiec

STOCKTON, San Joaquin County, Cal.—BONDS DEFEATED.—
The question of issuing $266,400 street-impt. bonds failed to carry at the
election held July 7 by a vote of 1,093 “for” to 1,030 “‘against.” " A two-
thirds majority was necessary to authorize.

STREETSBORO TOWNSHIP SCHOOL DISTRICT (P. O. Kent
Portage County, Ohio.—BONDS NOT SOLI).—Roports( state that 11)6
bids w%r)e received for the $3,200 5% school bonds offered on July 3 (V. 98,
p. 1938).

STRUTHERS, Mahoning County, Ohio.—BOND OFFERING.—
proposals will bé reccived until 12 m. July 23 by Jonah Richards, ViL
Clerk, for the following 6% Lowell Ave. storm-water and sanitary-sewer-

tr. bonds:
9s(z;l.‘lse‘,@x 60 Xillage-portlon bonds. Denom. $433 72. Due $433 72 yearly
Denom. $411 86. Due $411 86 yearly

5 n July 1 ll“_rt(_)m 1|915dtvo 1919 incl.
5 assess. portion bonds.
gt 33 on July 1 from 1915 t0 1919 incl
Date July ; Aant. J. & J.  Cert. check for §200, payable to Vil.
Treas., required. Bonds to be delivered and paid for wlthlg fo days from

time of award. Purchaser to pay accrued int. No abstract of proceedings
will be furnished to bidders by the Village. ™ .uﬁﬁbpﬁ E%

SULLIVAN COUNTY (P. O. Sullivan), Ind.—BOND OFFERING.—
Proposals will be received until 12 m. July 20 by Robert Gambiil, County
Treas., for the following 414 % road-impt. bonds:
$20,000 3. E. C. Townsley et al. road bonds in Jefferson Twp. Denom,

3500.
5,780 Wm. 8. Buruff et al. road bonds in Cass Twp. Denom. $289.

igitized for FRASER
tp://fraser.stlouisfed.org/
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Date July 15 1914.
May 15 1915.

SULLIVAN COUNTY (P. O. Blountville), Tenn.—BONDS DE-
FEATED.—Papers state that the County Court has turned down the pro-
posed issue of $20,000 school-impt. bonds.

SUMMERHILL, Cambria County, Pa.—BOND SALE.—The First
National Bank of South Fork, Pa., has been awarded $5,000 5% 5-11-year
(opt.) light bonds at par. Denom. $100. Date July 1 1914. Int. J. & J.

SUMMIT COUNTY (P. O. Akron), Ohio.—BOND OFFERING.—Pro-
posals will be received until 11 a. m. Aug. 6 by O. L. Bower, Clerk Board of
County Commissioners, for the following 5% coup. road-impt. bonds:
$5,442 22 Manchester road (assess.) Denom. (5) $1,000, (1)

bonds. 4 5
$442 22. Due 51.010(? on Oct. 1 1915, 1916, 1917 and 1918 and

- $1,442 22 Oct. 1 1919.
41,534 41 Manchester road (county's portion) bonds. Denom. (41)
$1,000, (1) 8534 41. Due $4,000 yearly on Oct. 1 from 1915
to 1922 incl., $5,000 Oct. 1 1923 and $4,534 41 Oct. 1 1924.
4,863 15 Norton Centre road (assess.) bonds. Denom. (4) $1,000, (1)
$863 15. Due 81,000 yearly on Oct. 1 from 1915 to 1918 incl.
Chel and $863 15 Oct. 1 1919. 5
37,954 05 Norton Centre road (county’s portion) bonds. Denom. 37)
Due 5-1,001(()) yearly on Oct. 1 from 1915 to

$1,000, (1) $954 05.
1923 incl. and $1,954 05 Oct. 1 1924

Auth. Secs. 2294, 2295 and 6912, Gen. Code. Date Aug. 6 1914. Int.
A. & O. at office of County Treas. Cert. check on a bank other than the
one making the bid, for 5% of bonds bid for, payable to County Treas.,
required. Bonds to be delivered and paid for within 10 days from time of
award. Purchaser to pay accrued interest.

SUNNYVALE SCHOOL DISTRICT, Santa Clara Countf. Cal.—
BOND SALE.—On July 6 the $25,000 5159, 1-26-year (serial) coupon
school bonds (V. 98, p. 2014) were awarded to the San Jose Safe Deposit
Bank of San Jose for $26,000 80—equal to 104.003.

TERRE HAUTE SCHOOL CITY (P. O. Terre Haute), Vigo County,
Ind.—BOND ELECTION.—The proposition to issue $200,000 school bonds
will be held July 28, it is stated.

TOBIAS SCHOOL DISTRICT (P. O. Tobias), Saline County, Neb.
—BOND SALE.—We are advised that the $20,000 5 % building bonds
voted Oct. 21 1913 (V. 98, p. 709) have been disposed of. Due $5,000 on
April 1 1919, 1924, 1929 and 1934.

TOLENAS SCHOOL DISTRICT, Solano County, Cal.—BOND
SALE.—On July 6 the $1,800 school bonds (V. 98, p. 1938) were awarded
&o R. D. Robbins for $1,810 (100.555) and int. There were no other bid-

ers.

TRAVERSE CITY, Grand Traverse County, Mich.—BONDS DE-
FEATED.—This city, it is stated, defeated a proposition on June 24 toissue
$90,000 sewer, sewage-disposal and filtration-plant bonds.

TRELIPE (P. O. Snow Ball), Cass County, Minn.—BOND OFFER-
ING.—The sale of the $15,000 6% 15-year road bonds which was to have
taken place July 7 (V. 98, p. 1938) has been postponed until Aug. 17.

TRES PINOS UNION SCHOOL DISTRICT, San Benito County,
Cal.—BOND SALE.—On July 9 the $6,500 6% 10-year building bonds
(V. 98, p. 2014) were awarded to San Benito County for $6,600 (101.538)—
a basis of about 5.812% _Other bids were:

Sweet, Causey & Foster, Den_$6,536|G.G.Blymyer&Co.,San Fr_$6,502 50
Denom. $650. Date July 1 1914. Interest semi-annual. 1
TROY, N. Y.—BOND OFFERING.—Proposals will be received unti

10 a. m. July 20 by W. H. Dennin, City Comptroller, for $100,000 5% tax-

exempt certificates of indebtedness or revenue bonds. Denom. $25,000.

Date July 20 1914. Due Oct. 20 1914. Certified checks for not less than

1% of bonds, payable to the “City of Troy,” required. Bonds to be

delivered and paid for within five days from time of award. Purchaser

to pay accrued interest. Official circular states that the city has never
defaulted on any of its obligations.

TRUMBULL COUNTY (P. O. Warren), Ohio.—BOND OFFERING.—
Proposals will be received until 1 p. m. Aug. 3 by W. R. Harrington, County
Auditor, for the following 5% road bonds:
$63,000 Youngstown-Sharon  road inter-countty highway-improvement

No. 331 bonds, Due $3,000 each six months from April 1 1915 to
April 1 1921, inclusive. and $4,000 each six months from Oct. 1
1921 to April 1 1924, inclusive. These are assessment Hubbard &
Liberty Townships and county’s portion bonds.

9,000 Youngstown-Conneaut road inter-county highway No. 13 bonds.
Due $1,000 each six months from April 1 1915 to Oct. 1 1918,
inclusive, and $500 on April 1 and Oct. 1 1019. These are assess-
ment Vernon Township and county’s portion bonds.

Authority, Secs. 1178. 1231-4, Gen. Code. enom. $500. Date July 1
1914. 1Int. A. & O. at office of County Treasurer. Certified check for 2%
of bonds bid for, payable to County Treasurer, required. _Bonds to be de-
livered and paid for within 10 days from time of award. Purchaser to pay
accrued interest.

TWINSBURG TOWNSHIP (P. O. Twinsburg Center), Summit
County, Ohio.—BOND OFFERING .—Proposals will be received until

0 a. m. Aug. 5 by E. J. McCreary, Twp. Clerk, for $2.000 5% coup.
highway-improvement bonds. Auth. Secs. 3295, 3294, 3040, 3941 and

3947, Gen. Code. Denom. $500. Int. A. & O. at the T'winsburg Banking

Co., Twinsburg Center. Date Aug. 5 19014. Due $500 yearly Oct. 1

from 1915 to 1918 incl. Bonds to be delivered and paid for within 10 days

from time of award. Certified check on a bank other than the one making
the bid, for 10% of bonds bid for, payable to the Twp. Treas., required.

Purchaser to pay accrued interest.
UDELL SCHOOL DISTRICT SP. 0. Udell), Appanoose County,

Iowa.—BOND SALE.—On July 8 the $5.000 5% 3-10-year (opt.) school-

building honds were awarded to Schanke & Co., Mason City, at Dar.

Denom. $500. Date July 1 1914. Interest J. & J.

UINTA COUNTY SCHOOL DISTRICT NO. 1 (P. O. Evanston),
Wy0.—BOND SALE.—On July 8 the $25,000 10-25-year (opt.) school
bonds (V. 98, p. 1938), were awarded to the State of Wyoming at 101 and
blank bonds for 5s. Other bids were:

Keeler Bros., Denver.___825,101 25|Oswald F. Benwell §24,625 00

John Nuyeen & Co., Chic- 25,080 00|E. M. Bosworth 24,500 00

és.n.nomns&. JDenver 24,781 50|Jas.N.Wright&Co., Denver 24,521 00

weet,Causey&Foster,Den 24,760 00 |Sidney Spitzer & Co., Tol. 24,400 00

Kliv"ﬂ,el.Kinmcutt&Co..chlc 24,750 00| R. M. Grant & Co., Chic. 24,300 00
© are not advised as to the interest rate on the above bids.

UNIVERSITY PLACE Lancaster Count; Neb.—NO ACTION
lYET TAKEN.—The City Clerk advises us that {x’p to July 6 no date had
()‘CIOHQES;(!tpfox:1 Hl)e offering of the $6,000 5% city-hall bonds voted Oct. 3

7 UPLAND, San Bernardino County, Calif.—BONDS PROPOSED.—
ccording to newspaper reports, this city is contemplating the issuance of

about $40,000 city-hall broets
SO 840,00 bouzl’s. -construction, fire-equipment-purchase and s

UPPER SANDUSKY, Wyandot Count: io.—BONDS AUTHOR-
1{02 il‘gxsde_sglswog(}tsycycgunél}‘ i‘c"’""dlnz to re; yo'rt‘s).h h:‘s assed an ordinance
of the $2 5"0'00 5:70 B ectric-light-plant bonds. These

URBANA,
five issues of 6

Int. M. & N. Due each six months, beginning

onds take the place
onds offered but not sold on May 25 (V. 98, p- 1713)-

Champaign County, Ohio.—BOND SALE.—On July 10

% 5)4-year (average) street-pavin essment) , aggregating
34.,'(‘3)93'23”?05_1wmded to the Fifth-Thlra Nag. ((ﬁs;nk of C)incinnml for
Rrocd. Elllo(tt gzllfls;.;fzso gas(is}]n(::fm abolllt 4.718%. Other bids were: =
Weil, Roth & Co., Cineinhati o 002t 341946 87
Provident Savings Bank & Trust
Seasongood & Mayer, Cincinnat
Hoehler. Cummin,
Sidney Spitzer & ;
Field, Richards & Co., Cincinnati_ .
Hayden, Miller & Co., Cleveland_
Tillotson & Wolcott Co., Cleveland
First National Bank, Cleveland
Security Savings Bank & Trust C
Spitzer, Rorick & Co., Toledo.
Ohio National Bank, Columbus
Otis & Co., Cleveland
Denom.: $8,200 issue, $820: 87,
?ng(}o issue, $630, and $1

i e B i o

387,600 issue, $760; 87,800 issue, $780;
0,000 issue, $1,000. ~ Date July 1. " Int.
Due one bond of each issue yearly, July 1, Frf:?rn‘lilil)"lsltoul)ﬁl)‘.‘u. incl.

URICHSVILLE, Tuscarawas County, Ohio.—BOND OFFERING.Y_—-
Proposals will be received until 12 m. Aug. 1 by Henry O. Snyder, Vil.
Clerk, for $20,000 5% coup. street and alley paying bonds. Auth. Secs.
3914, 3918 and 3939, Gen. Code. Denom. $500. Date July 1 1914.
Int. J. & J. at the Vil. Treas. office. Due $2,000 yearly July 1 from 1915
to 1924 incl. Bonds to be delivered and paid for within 10 days from time
of award. Cert. check for $500, payable to the Vil. Treas., required.
Purchaser to pay accrued interest.

UTICA, Yankton County, So. Dak.—BOND SALE.—Oh July 6 the
86,000 6% 5-20-year (opt.) water bonds were awarded to the Utica State
Bank, Utica, for $5,935—equal to 98.916. Denom. $500. Date May 1
1914. Int. M. & N.

VANDERGRIFT, Westmoreland County, Pa.—BOND OFFERING.
—Proposals will be received until 7 p. m. July 25 by W. W. P09m1an,
Sec., for $22,000 4159 coup. tax-free bonds. Cert. check for $500 re-
quired.

VERNON TOWNSHIP (P. O. Clare), Mich.—BONDS DEFEATED .—
The question of issuing $6,500 higll\\'a)'-lnlpro\'"emont bgnds'fallqc_l to carry
at the election held July 1 by a vote of 46 “for” to 119 “against.

5 V%EI'LNA SCHOOL DISTRI?,T (P.IO..]ylienna)._ %laﬁrn%il?]%‘ll)ng{'
0. Dak.—BOND OFFERING.—Proposals will be receive nti y %
reports state, !‘)_v H. H. Ainli, Sec. Bd. of Ed., for $20,000 5% 124-yr.
(aver.) school bonds. Int. ann.

VIGO COUNTY (P. O. Terre Haute), Ind.—BOND OFFERING.—
Proposals will be received until 10 a. m. July 20 by Thos. J. Dailey, County
%rcasu’rer, for the following 414 9% road-improvement bonds in Harrison

'ownship:
$27,200 %ouis Silberman et al road bonds. Denom. $680.

31,500 Geo. O. Dix et al road bonds. Denom. $787 50.
36,200 'W. L. Sparks et al road bonds. Denom. $905.
36,500 Carl D. Fisher et al road bonds. _Denom. $912 50.
20,000 C. A. Powell et al road bonds. Denom. $500.

Date July 15 1914. Int. M. & N. Due one bond of each issue each
six months from May 15 1915 to Nov. 15 1934, inclusive. ¥

Bids will be received by Thos. J. Dailey, County Treasurer, until 10 a. m.
July 21 for $19,000 414 % Fred.Orth et al road-improvement bonds in Otter
Creekk Township. Denom. $950. Date July 15 1914. Int. M. & N.
Due 8950 each six months from May 15 1915 to Nov. 15 1924, inclusive.

. VINCENTOWN_SCHOOL DISTRICT (P. O. Vincentown), Bur-
lington County, N. J.—BONDS DEFEATED.—The question of issuing
$12,000 bonds failed to carry at an election held June 30.

WAHPETON, No. Dak.—BOND ELECTION.—An election will be
held Aug. 4, it is stated, to vote on the question of issuing $21,000 water-
works-impt. bonds.

WARREN, Warren County, Pa.—BOND SALE.—On July 10 $15,000
414 % 30-year coupon tax-freeyfmving boﬁds (V. 99, p. 71) were awarded
to_l()ll:z"rrxs, Forbes & Co. of New York at 104.832 and int.—a basis of about

J40%.

Reilly, Brock & Co.,Phila.$15,516 30| Edw. V. Kane & Co.,Phil_$15,325 50

Mellon Nat. Bank, Pittsb. 15.450 00 |Harper & Turner, Phila__ 15,268 50
Denom. £1,000. Date July 1 1914. Int. J. & J. at the Warren Sav.

Bank, Warren. Bonded debt, including this issue, $257,000; assessed

valuation, $5,225,020.

WARREN, Trumbull County, Ohio.—BOND OFFERING.—Proposals
will be received until 12 m. Aug. 15 by Geo. T. Hecklinger, City Aud., for
th‘." followvl.ng 5% street-improvement bonds:
$13,000 Vine St., Stiles Ave. and So. Logan Ave. impt. (city's
bonds. Due $3,000 on April 1 1919, 1920 and 1921 an
on April 1 1922,
17,500 So. Logan Ave. impt. bonds.
from 1916 to 1920 incl.
15,000 L\ome Sg:;impt. bonds. Due $3,000 yearly on April 1 from 1916
920 incl.
6,500 Stiles Ave. impt. bonds. Due 31.008 (l)gogprﬂ 1 1916 and 1917

and $1,500 on April 1 1918, 1919 an ¢
Date April 1 1914. Int.
Certified check for $500

Auth. Sec. 3039, Gen. Code. Denom. $500.
A. & O. at Union Savs. & Tr. Co., Warren. ;
payable to City Treasurer, required. Bonds to be delivered and paid for
within 5 days from time of award. Purchaser to pay accrued interest.
’I‘oltall()));{?dt\‘(} (h;!(;t: (lg(c]l. these issues), $309,668, no floating debt. Assess.
val. 1913, $§17,495,730.

BONDS NOT TO BE OFFERED.—We are advised that the offering of
the $3,200 So. Logan impt. (city’s portion) 5% bonds which was to have
taken place on July 28 (V. 98, p. 2014) has been called off.

WARRENTOWN, Clatsop County, Ore.—BOND OFFERING.—
Further details are at hand relative to the offering on Aug. 3 of the $150,000
G%__ 10-20-year (opt.) gold coup. water-system-construction bonds (V. 99,

. 71). Proposals for these bonds will be received until 2 p. m. on that day
gy John Evenden, Clerk of Water Commission. Denom. $100 to $1,000,
to suit purchaser. Date Aug. 1 1914. Int. F. & A. at Nat. Park Bank
or Oregon fiscal agency, N. Y. Certified check for 5% of bid, payable to
Water Commission, required. No bonded or floating debt. Assessed
valuation 1913, $481.305.

WASHINGTON COUNTY (P. O. Weiser), Idaho.—NO ACTION
YET TAKEN .—The County Clerk advises us under date that of July 11
no action has yet been taken towards the calling of an election to vote on the
issuance of road-improvement and court-house bonds (V. 98, p. 326).

WASHINGTON COUNTRY DISTRICT, Ohio County, W. Va.—
BOND_OFFERING.—Proposals will be received until 12 m. Aug. 10 by
A. C. Wagener, Sec. Bd. of Ed. (care of Bank of Fulton, Fulton), for $20,-
000 5% 10-25-yr. (0pt.) coup. school bonds. Denom. £8500. Date June 20
1914. Int. ann. Cert. check for 2% of bonds.bid for, payable to Bd. of
Ed., required.

WASHINGTON TOWNSHIP SCHOOL DISTRICT, Lawrence
County, Ohio.—BOND OFFERING.—Proposais will be received until
12 m.July 25 by Oscar Kerns, Clerk Board of Education,for $1,000 6
coupon building bonds. Denom. $200, Interest semi-annual. Due $2
yearly Sept. 15 from 1916 to 1920, inclusive. Bonds to be delivered and
paid for within 10 days from time of award. Certified check for $100,
payable to the District Treasurer, required. Purchaser to pay accrued int.

WATERTOWN, Codington County, So. Dak.—BONDS DEFEATED.
—The question of issuing the $140,000 sewer-system-construction bonds
(V. 98, p. 2014) failed to carry at the election held July 1 by a vote of 257
“for’" to 380 “‘against.”

WATSONVILLE, Santa Cruz County, Cal.—BONDS PROPOSED.—
The Board of Aldermen recently passed a resolution, it is stated, for the
issuance of $26,000 auto-fire-engine and bridge bonds.

WAYNE, Wayne County, Neb.—BOND OFFERING.—Proposals will
be received until 12 m. Aug. 1 by Herman Lundberg, Chairman of Finance
Committee, for 7,000 5% coup. water-system-ext. bonds. Denom. $1,000.
Int. ann. on July 10. Due uly 10 1934, subject to call after 10 years.
Total indebtedness (incl. this issue) $26,000; no floating debt. Assessed
valuation, $384,556.

WAYNESBORO, Wayne County, Miss.—BOND OFFERING.—Pro-

osals will be received until 2 p. m. Aug. 4 by W. S.Davis, City Clerk,
Por 812,000 6% 10-20-yr. (opt.) Waynesboro Separate School Dist. bonds.

WESTCHESTER COUNTY (P. O. White Plains), N. Y.—BONDS
NOT SOLD.—The highest bidders for the $52,000 414 % 6%-year (aver.)
coup. bridge bonds offered on July 9 (V. 98, p. 2015) were Spitzer, Rorick
& Co. of New York. This firm advises us, however, that because of an
error made in their bid, they refused to take the bonds, which we under-
stand will be re-advertised.

WEST CREEK SCHOOL TOWNSHIP (P. O. Lowell), Lake County,
Ind.—BOND SALE.—On July 10 the $11,500 414% 7}5};year (aver.)
school-building bonds (V. 98, p. 1938) were awarded to the People’s State
Bank of Crown Point for $12,175 (105.869)—a basis of about 3.60%.
Other bidders, all of Indianapolis, were: o <
E. M. Campbell & Sons Meyer-Kiser Bank _..---$11,731 25

Co - $12,000 00 |Miller & Co -- 11,701 50

Int. Due serially July 15 from 1916 to 1927 incl.

WEST SALEM (P. O. Salem), Marion County, Ore.—BOND SALE.—
On July GUSIO.OOO(G%Ol-IO-yea)r' ser. sewer bonds were awarded to ’Il\lorris
Bros. of Portland at 100.57, int. and blank bonds. _Othor biQsC\vcrL.
Ker.lgr BPOS-.TDcnver : $ (())63(())][ s“i)eg:l,‘g?usey. Foster & o.,sm 00

rmen’s Tr. Co., Pi _ 10, % ;
Lu.-ml fl\le al)overbldg p%&?ded for payment of a(ccrued int. am_i furnishing
of blank bonds. Denom. $500. ate July 1 1914. Int.J. & J.

ortion)
$4,000

Due 83,500 yearly on April
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ESTWOOD, Bergen County, N. J.—BOND OFFERING.—Pro osals
wl}lwbesreceived until §;30 p.m. J%‘Iy 20 by Jesse C. Rumsey, Boro. Clerk,
for $30,000 30-year park and $15,00C 15-year street-impt. 4}5‘% coup. or
registered bonds. enom. $1,000. Date July 1 1914. Int. J. & J. In
N. Y. exchange at the First Nat. Bank, Westwood. Certified check on an
incorporated bank or trust company for 2% of bonds bid for, payable to
the Boro. Collector, required. 'These bonds will be certified as to genuine-
ness by the U. S. Mtge. & Trust Co., and their validity approved by
Hawkins, Delafield & ngfellow of N. Y. City, a duplicate of whose
opinion will be furnished successful bidder. Purchaser to pay accrued int.
Separate bids must be made for each issue upon blank forms furnished by
the Clerk.

WHITEHALL SCHOOL DISTRICT NO. 1 (P. O. Whitehall), Mus-
kegon County.—BONDS PROPOSED.—Papers state that this district
s considering tie issuance of $6,000 school-addition bonds.

WHITE LAKE, So. Dak.—BONDS DEFEATED.—The voters on July 7
defeated a proposition to issue $14,500 water-works bonds, according to
local papers.

WHITE PLAINS, Westchester County, N. Y.—BOND OFFERING.—
Proposals will be received until 8 p. m. Aug. 3 by W. H. Carpenter Jr.,
Clerk Bd. of Trustees, for $50,982 44 % highway bonds. Denom. (29)
$1,000, (29) $500, (29) $258. Date Jan. 1 1913. Due $1,758 yrly. on
Jan. 1 from 1915 to 1943 incl. Cert. check on an incorporated bank or
trust company for 2% of bonds bid for, payable to Vil. Treas., required.
Purchaser to pay accrued interest. The validity of these bonds will be
approved by Hawkins, Delafield & Rongfellow of N. Y. City, and a dupli-
cate original of their opinion will be furnished purchaser.

The official notice of this bond offering will be found among the advertise-
ments elsewhere in this Department.

WHITE PLAINS (Town) Union Free School District No. 1 (P. O.
White Plains), Westchester County, N. Y.—BOND SALE.—On July 10
835,000 414 % site-purchase and school-building bonds were awarded to
Kountze Bros., N. Y., at 101.60—a basis of about 4.314%. Other bids
were:

R. M. Grant & Co., N. Y_.__101.589|Geo. B. Gibbons & Co., N. Y_101.25
Harris, Forbes & Co., N. Y.101.443|W. H. Cook, N. Y 01.19

Denom. $1,000. Date July 11914. Int.J. & J. at the Central Bank of
Westchester County, White Plains, in N. Y. exchange. Due $2,000
yearly Jan. 1 from 1920 to 1929 incl. and $5,000 Jan. 1 1930.

WHITE SULPHUR SPRINGS, Greenbrier County, W. vVa.—
BOND SALE.—On July 14 the $8,000 6% 15-yr. (aver.) gold coup. tax-
free water and sewer bonds (V. 99, p. 71) were awarded to the Hanchett
Bond Co. of Chicago for $8,057 (100.712) and blank bonds.

WILSON COUNTY SPECIAL ROAD DISTRICT NO. 1, Tex.—
BONDS DEFEATED.—The proposition to issue the $60,000 bonds failed to
carry, it is stated, at the election held June 23 (V. 98, p. 1714).

WINNEMUCCA, Humboldt County, Nev.—BOND SALE.—On Jul
%?'00(}4 GZ,b slegﬁ;‘ql.%ti b(g)ds \vcrz:s1 (z)x)wgi'ggd (g; QZI' Klinghaus a?n103.g07.

rs. L. ) . enom. 5 0 and 500. .
;mn. in Jan. Due serially from 1918 to 1927 incl. SO0 ALI600, Sint

WOODRUFF, Spartanburg County, So. Caro.—BONDS VOTED.—
The question of issuing $60,000 coupon water and sewer-system installa-
tion bonds carried at an election held July 7. The vote is reoprted as 152 to
8

WRIGHT TOWNSHIP, Mich.—BONDS DEFEATED.—Papers state
that at an election held June 16 the proposed issuance of $60,000 road
bonds was defeated.

YOUNGS TOWNSHIP SCHOOL DISTRICT NO. 4 (P. O. Fountain
Inn R. D. No. 2), Greenville County, So. Caro.—BONDS NOT SOLD .—
No bids were recelved for the $2,000 6% 20-year building bonds, offered on
June 30. Denom. $500. Date July 1 1914. Interest J. & J.

ZANESVILLE, Ohio.—BONDS AUTHORIZED.—The City Council
passed an ordinance on July 6 vai(llng for the issuance of $5,300 5% 6-yr.
coup. street-impt. (city's portion) bonds. Denom. (10) $500, (1) $300.
Date Aug. 1 1914. Int. semi-ann.

Canade. its Provinces and Municipalities.

RMSTRONG, B. C.—DEBENTURE OFFERING.—Tenders will be
rec%lved. it is rep{m;ed, by A. Sifer, Clerk, for $4,000 6% 20-year bridge-
construction debentures.

BATTLEFORD, BSask.—DEBENTURE ELECTION PROPOSED.—
Reports state that this city proposes to vote on the issuance of $30,000
water-works, $6,000 sidewalk and $7,000 town-hall constr. debentures.

UGH, Sask.—DEBENTURE OFFERING.—Reports state that
OtiBsEI})‘.GI%nson, vil. Clerk, will receive bids at any' time for $5,500 7, 10
and 15-year debentures at not exceeding 8% int.

t.—DEBENTURE SALE.—According to reports, an issue
of%ggg}(ygfg%nd 54 % 20~illstalln‘;(?nt electric-light, hospital ,park and
school debentures was recently purchased by Wood, Gundy & Co. of To-
ronto.
D, Ont.—DEBENTURE SALE.—Wood, Gundy & Co.
ofB'I‘lgx%ﬁzt?)ll‘lnge been awarded $134,431 5% debentures due 1933 and 1953.
N, Alta.—DEBENTURE OFFERING.—A. J. Hi_{:;!s, S(’c‘re-
mg—Al‘Bl'*?t%Er?r "will receive bids until July 29 for an issue of $11,000 6%
20-year debentures.

WICHITA COUNTY (P. O. Wichita Falls), Tex.—BONDS VOTED —
According to local newspaper reports, the question of issuing $125.000
road bonds in Commrs. Precinct No. 4 carried at the election held July 2

ESWOOD, Man.—DEBENTURE ELECTION PROPOSED.—
T!gn([%gﬁon of issuing $33,000 school debentures will probably be sub-
mitted to the ratepayers, it is reported.

NEW LOANS.

A A AN A AP

$50,000.00
Village of Goshen, New York
4149 SEWER BONDS

Sealed proposals will be received by the Village
of Goshen for the purchase of £50 sewer
bonds, $1,000 each, payable £5,000 a year,
beginning August 1st, 1935. Bonds will be
coupon bonds, interest payable semi-annually.
Bonds and coupons {)ayahlu at the office of the
Treasurer of the Village of Goshen, N. Y. All
proposals must be accompanied by a certified
check for $5,000, payable to the Village of Goshen.
All proposals must be addressed to and be in
the hands of the Clerk of said Village on or before
TWELVE O’'CLOCK NOON, JULY 28TH,1914.
Balance of the bid will be required to be paid at
the office of the Village Treasurer August 1st,
1914, at eleven o'clock in the forenoon, when the
bonds will be ready for delivery. Bids must be
for the whole amount offered. .
Further particulars on application to the Clerk
of the Village.
Dated July 15th, 1914. .
WILLIAM E, LOVETT, GEORGE F. GREGG,
Clerk. President.

StoNE & WEBSTER

NEW LOANS

$100,000
Lackawanna County, Pa.,

4% Road Improvement Bonds

NEW LOANS.

$50,982
Village of White Plains, N. Y.,
HIGHWAY BONDS

Sealed proposals will be received by the Board
of Trustess of the Village of Whito Plains ob ithc
(‘,ol‘{)omtion Rooms, Grand Street, White I m(?i;{
N. V., until AUGUST 3D, 1914, AT 8 O'CLO
M., for the purchase of an issue of Highway
BOndS of said Village, aggregating $50,082.
Said Bonds will be registered bonds m;d }" sive
87 lin ;\llllml)cr. numll)lerc(il fr%mngnwnﬁzibngf: GRSV,
and w 3 3 ng de: 3

hBomI }N)"B?rllg;(iioe:;l (%(})l ird bond thereafter of
the denominati f $1,000. o
hBoml K}:ﬂa;(;l[l] ((i) e?ichogmrd pond thereafter of
the der 2 f $500.

Bonr}olr?(l)?qélgﬁdoefch third bond thereafter of
the denomination of $258.

All of said bonds will be dated anpary ll.r'll1)tg'x}<3d'
and will mature three bonds in order as nUAEH
on January first in each of the years 1915 ?4 15 %
inclusive, and will bear interest at the rate ot 473 7o

er annum. 3
2 All proposals must provide far ﬂil'e pa“gﬂg x:{;a(t)g
accrued interest by the purchaser mmd St
of said bonds to the date of delivery, anc Fius’ oo
accompanied by a certified checlc upon an fucers
porated bank or trust company, 1333 ¢ White
order of the Treasurer of the Village of WYUK
Plains, for 2% of the par .ncd as part:
the amount. of said check to be retglm d to be
Dﬂtymen(f of the lborr)ds tlgcgflgg&t‘L B
returned forthwith if not acce v and all bids
The right is reserved to reject any and & 1d
Bo’égsi will not be sold for less than par and
aceru nterest, y
The validity of the bonds will be a] Dro\((c_‘{}oas
Messts. Hawkins, Delafield & 03‘—‘ (iicmtt;
attorneys, of New York City, and :-"1 Kimt the
original of their opinion will be furnished to t
pui')ch:wer.
ated July 6th, 1914. =
3 ENTER JR.,
W. H. CARPEIG 1 ge Clerk,

Sealed proposals will be received by the County
of Lackawanna for the sale of One Hundred
Thousand Dollars worth of Lackawanna County,
Pennsylyania, (4% per cent) Road Improvement
Bonds, for the purpose of improvement and repair | p,
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 P
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 County. Bids to
be addressed to and in the hands of the under-
signed on or before 12 o'clock noon, JULY 27TH,
A. D. 14. The right is reserved to reject any
and all bids.

CHARLES P. SAVAGE,
County Controller,
Scranton, Pa.
Attest :
RALPH COLLINS,
Deputy County Controller.

MUNICIPAL AND RAILROAD
BONDS

LIST ON APPLICATION.

SEASONGOOD & MAYER
Ingalls Building
CINCINNATI

SECURITIES OF
PUBLIC SERVICE CORPORATIONS

STONE & WEBSTER

ENGINEERING CORPORATION
CONSTRUCTING ENGINEERS

_——— ———

Public Utilities
in growing com-=
munities bought
and financed.

{Their secur=
ities offered
to investors.

F. WM. KRAFT
LAWYER. :
Specializing in Examination of
Municipal and Corporation Bonds
- UST BUILDING,
6"1‘;210»'\1@;;{? I ONROE STREET
CHICAGO, ILL.

STONE & WEBSTER

MANAGEMENT ASSOCIATION
GENERAL MANAGERS OF
PUBLIC SERVICE CORPORATIONS

BOSTON
147 MILK STREET

NEW YORK CHICAGO
S NASSAUST, FIRSTNAT.BANK BLDG,

Bolger, Mosser & Willaman

MUNICIPAL BONDS

Legal for Savings Banks,
Postal Bavings and Trust Funds.
SEND FOR LIST.

29 South La Salle St.*

BLODGET & CO.

Middie West
Utilities’ Co.

112West Adam St.
CHICAGO, ILLINOIS

BONDS

60 STATE STREET, BOSTON
30 PINE STREET, NEW YORK

STATE, CITY & RAILROAD BONDS

CHICAGO

pitized for FRASER
p://fraser.stlouisfed.org/
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ESQUIMALT, B. C.—DEBENTURE ELECTION PROPOSED.—An
election will probably be held, it is stated, to vote on the question of issuing
municipal hall and fire-apparatus-purchase debentures.

LUMSDEN, Sask.—DEBENTURE ELECTION.—Reports state that
an election will be held to-day, July 18, to vote on the question of issuing
$4,000 debentures to defray the expense incurred in drilling and experi-
menting for water.

MAISONNEUVE, Que.—BONDS OFFERED BY BANKERS.—Lee,
Higginson & Co., of N. Y., Boston, Chicago and London have purchased
from the city and are offering to investors at 9914 and int. $2,000,000 5%
40-year gold coup. Maisonneuve park-site-purchase bonds. Denom. 5506
and $1,000. Date May 1 1914. Int. M. & N. at the Bank of Montreal
at Montreal, London or New York. Bonded debt, including this issue,
$9,325,375. Total value 1913, $43,729,315; exempted property, $13,585,-
185; taxable property, $30,144,130.

MONTREAL PROTESTANT-SCHOOL DISTRICT (P. O. Montreal,)
Que.—DEBENTURES NOT SOLD.—During May N. B. Stark & Co. of
Montreal were awarded $500,000 of an issue of $1,000,000 4%?, 30-year
gold coupon school debentures at 95.278 and were t_given an option on the
balance of the debentures at the same price. This firm, however, failed to
exercise its option and the district then re-offered the $500,000 issue at
95.278, but failed to receive an offer for the same. It is stated that when
the debentures were first offered,a bid of 95.09 was received for the entire
issue and had this been accepted at that time, it would have meant a loss
of only $900 to the district and the whole issue would have been disposed of.

MONTREAL CATHOLIC SCHOOL DISTRICT, Que.—BIDS RE-
JECTED.—AIll bids received for the $500,000 414 % 40-year debentures
offered on JUIK 14 (V. 99, p. 79) were rejected, accoréing to reports. Int.
semi-ann. at Montreal, New York or London.

NEWMAREKET, Ont.—RESULT OF DEBENTURE ELECTION.—Ac-
cording to reports, at a recent election the question of issuing $15,000 water-
system-ext. debentures carried, while the proposition to issue $5,000 side-
walk-constr. debentures was defeated.

NEW WESTMINSTER, B. C.—DEBENTURE SALE.—Reports state
that this city recently disposed of the following fourteen issues of 5% de-
bentures, aggregating $916,021 33:

Amount. Purpose.
$74,946 66._Water _extensions

99,766 67._Hospital grant

24,820 00._Park improvement. .
200,000 00 _Street improvement.

45,000 00-_-Water-works-extension ...

40,000 00-_Light extensions._._.

57,000 00.-_Public schools-_..

15, 0
150,000 00-_Joint sewerage. - -
35,077 00- _Sapperton sewer local improvement_ .
36,647 00..Sapperton sewer local improvement. .
107,764 00-.Sapperton sewer local improvement

NORTH SIDNEY, B. C.—DEBENTURE SALE.—F. B. McCurdy &
Co. of SBidney have been awarded the $12,000 5% 20-year street-improve-
ment debentures (V. 98, p. 1940) at 96.50, reports state.

OSHAWA, Ont.—DEBENTURE SALE.—R. C. Matthews & Co. of
Toronto have been awarded $55,477 5% debentures.

OTTAWA, Ont.—DEBENTURE OFFERING.—Proposals will be re-
celved until 3 p. m. Aug. 14 by Taylor McVerity, Mayor, for $35,379 06
10-year, $550,571 11 20-year and $570,000 30-year debentures. Of these
$965,950 17 bear 414 % int. and $190,000 bear 5% int. Denom. to suit.
Int. J. & J. Separate bids are required for the 4149 and the 5% deben-
tures. A check for $1,000 required with bids for the §190.000 and a check
for $5,000 required with bids for the $065,950 17. Purchaser to pay ac-
crued interest. Debentures will be made gayable in Ottawa, N. Y. or
London to suit purchaser and delivery can be made within one month, if
required. Bids must be made on the official form.

PORT ALBERNI, B. C.—DEBENTURES VOTED.—At a recent elec-

tion the issu £ fl
b reported?nce of $41,000 debentures was approved by the ratepayers

ST. JEROME, Que.—DEBENTURES AWARDED IN PART.—Of the
$115,000 5% 50-year hydro-electric-power-plant debentures off in
May (V. 98 ip 1715), $50,000 has been purchased, it is stated, by the
Canada Securities Corp., Ltd., Toronto.
%

SOUTH VANCOUVER, B. C.—LOAN.—An issue of $223,287 5 =
LA 2ot — - % con:
Sonld“ed stock was recently put out in London through the Bank of Mont-
freﬁ at 91. The issue was subscribed for, it is stated, to the extent of 38%.
R proceeds are required to meet treasury bills for public works.
B ﬁ_deemable at par April 1 1962. Principal and interest payable at the
ank of Montreal, 47 Threadneedle St., London, E. C. Interest will be
P“tz“ e half-yearly on April 1 and Oct. 1. A coupon for three months’
nterest, payable Oct. 1 1914, will be attached to the scrip.

. 3'11‘%3&'1‘1130?, Ont.—DEBENTURE OFFERING.—Proposals will be
t;cesgs until 5 p. m. July 25 by F. W. Atkinson, Town Clerk, for an issue
fnsmunigg?g 5% hydro-electric-power debentures. Due in 30 annual

WATERLOO TOWNSHIP, Ont.—DEBENTURE SALE.—Reports

state that 818, )
Life o anrlggoats }«é :x/?‘ 10-year debentures have been sold to the Mutual

WELLAND COUNTY (P. 0. Well,
NG C . 0. Welland
Gk, ro;ogtl)g%l’so 5\ gll5be received until Ju?
1914 nt. ann. on Ju

WINDSOR, Ont —DEBENTURES VOTED.—The election held July 3
resulted, it is 'stated. in favor of the i .-f—issu‘;xf 9046)16006' concrgte-
sidewalk and $23,400 incinerat,or-plaz‘ilt:] Aeben e EI40:

WINNIPEG, Man.—LOAN. .—Accordinfnto newspaper reports, 97 %fof

3’3‘315@93;223 4)4 % loan recently offered in London was returned to the

, Ont.—DEBENTURE OFFER-
y 30 by Robert Cooper, County
Z,’; 130-ycax- sinking fund debenturees. ate July 1
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Office, No. 55 WILLIAM STREET
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EVERY WEDNESDAY

At the Exchange Sales Rooms
14-16 Vesey Street
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Trust Companies

CHARTERED 1853.

United States Trust Company of New York

45-47 WALL STREET

Capital, - - - - - . $2,000,007.00
Surplus and Undivided Profits - $14,151,944.23

This Company acts as Executor, Administrator, Guardian, Trustee, Court
Depositary and in other recognized trust capacities.

It allows interest at current rates on deposits.

It holds, manages and invests money, securities and other property, real or
personal, for estates, corporations and individuals.

EDWARD W. SHELDON, President.

WILLIAM M. KINGSLEY, Vice-President WILFRED J. WORCESTER, Secretary.
WILLIAMSON PELL, Asst. Secretary CHARLES A. EDWARDS, 2d Asst. Secy.

TRUSTEES

JOHN A. STEWART Chairman of the Board
WILLIAM ROCKEFELLER PAYNE WHITNEY OGDEN MILLS
WILLIAM D. SLOANE £ -8 EGERTON L. WINTHROP
FRANK LYMAN C B CORNELIUS N. BLISS JR.
JAMES STILLMAN . RIVES HEMRY W. de FOREST
JOHN J. PHELPS ARTHUR CURTISS JAMES ROBERT I. GAMMELL
LEWIS CASS LEDYARD WILLIAM M. KINGSLEY WILLIAM VINCENT ASTOR
LYMAN J. GAGE WILLIAM STEWART TOD CHARLES FRED. HOFFMAN

The Union Trust Company of New York has renewed for a
term of years its lease of the quarters occupied as a4 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 facilities of all the offices of the Company are offered to
depositors 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
at both Branches.

Mellon National Bank

PITTSBURGH, PA.
8-26

39, on RESERVE ACCOUNTS
is paid by this bank
Correspondence is invited
Resources over - $65,000,000

Financial

JULY

Let us send you copy of
selected list of securities
which we can recommend for
the use of such funds you
contemplate investing at this
time.

Railroad First Mortgages
Public Utility First Mortgages
Industrial First Mortgages
Municipal Issues
Government Issues

BOND DEPARTMENT

Illinois Trust&
Savings Bank

Capital, Surplus and Undivi-
ded Profits, $15,500,000

La Salle and Jackson Streets
CHICAGO

Engineers

THE J. G. WHITE COMPANIES

ENGINEERS - MANAGERS
FINANCIERS

43 Exchange Place, - NEW YORK

Chicage San Francisco London
Manila, Para, Buenos Alres, Santlago, Chili

Alfred E. Forstall Oharles D, Robison

FORSTALL AND ROBISON
ENGINEERS
Investigath and A isals of Gas and

Electrie Properties for Owners or Financial

g.:f:u‘&.. Girard Trust Company
A:!::itr:ieu’trutov, PHILADELPHILA

Guardian,
Receiver, Charteced 1838
Registrar and

Transfer Agant. | CAPITAL and SURPLUS, $10,000,000
Interest allowed
on deposits. E. B. Morris, President,

Institations. -
84 William St., NEW YORK CITY

C. G. YOUNG

Engineering and Construction

Plans, Methods, Examinations

Publie Utilities and Industrials
REPORTS FOR FINANCING
Bankers Trust Bldg., New York

Mountain States We Are Specialists
in the follwing types of sound securities,
Telephone . |netting 535 %o 6%.

First Mortgage Serial Bonds issued by Depart-
ment Store corporations of the highest credit
BELL SYSTEM IN COLO(RJ:_[A)::. #tanding in the large cities. o
NEW MEXICO. ARIZONA, ; First Mortgage Serial Bonds secured by the

highest class of | ed real estate in Chicago
WYOMING. IDAHO AND MONTANA e Other%' :]cli):l%:.

Fi M secured by Iimproved
7% STOCEK 'Q:so ;rr:;;{;. Loans

. inve. elled te
Ne Bonds—No Preferred Shares .cz‘: Jnw :o;nh:; over ‘::; :::Sund, te

this house.

BOETTCHER, PORTER S.W.STRAUS & CO.

INCORPORATED

& COMPANY ' MORTGAGE » BOND BANKERS
STRAUS BUILDING ONE WALL STREET

DENVER CHICACO NEW YORK

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

Alex. O, Humphreys Altea 8. Miller

HUMPHREYS & MILLER,Inc

ENGINRERS

Power—Light—Gas

165 BROADWAY NEW YORK

3 {H(ning Engineers
H. M. CHANCE & CO.
Mining Engineers and Geologista
COAL AND MINERAL PROPERTIES
Examined, Managed, Appraised

' Drexel Bldg. PHILADELPRIA






