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THE FINANCIAL SITUATION.

Banking interests and the Government have dealt
in a commendable way with the extraordinary crisis
Measures
have been adopted for conserving the country’s
gold resources and the machinery has been set in
motion for providing additional circulating media
to supply the extra demand for currency to conduct
mercantile and financial operations. Congress has
done its part and amended the law for the issuance
of emergency currency so as to remove all limit
as to the aggregate amount of notes except the
limit based upon the capital and surplus of the
banks.

The volume of circulating media required in a period
of monetary distress and disturbed confidence is un-
doubtedly greater than that needed when thingsarein a
healthy and normal state. Nevertheless, the utmost
care should be exercised against the possible abuse
of the privilege. It is perfectly obvious that no emer-
gency currency and no Clearing-House certificates
will be put out except on adequate security. The
Government will see to that, and so will the Clearing-
House authorities. Absolutely no ground for appre-
hension exists on that score. But it is possible to
put out too many notes and certificates even if they
are abundantly secured. All new issues should be
fortified by adequate gold reserves, and yet at the
moment extra supplies of gold are hard to get. We
notice that Congress this week, in amending the law
regarding emergency currency issues, provided that
a 5% gold reserve against the same must be main-
tained with the Treasury Department. This is a
step in the right direction, and is a recognition of the

need referred to, though the percentage of reserve
fixed seems rather meagre.
There is another aspect of these new note issues

that should not be overlooked. At the moment it
seems to be thought in the highest degree commend-
able to take out these notes with the utmost freedom
as a token of a desire to assist the community and
guard against the development of panicky condi-
tions. But it should never be forgotten that while
the issuance of new notes serves to add to the circu-
lating medium, it is at the same time going into debt,
and we need hardly say that incurring overmuch debt
is always hazardous, no matter how extensive the
resources on which the debt is based.

When the banks put up securities or mercantile
paper in order to get some of the emergency currency,
they are incurring an obligation which must ultimate-
ly be repaid. The interest or tax which the borrower
has to pay on the notes will act to compel their ulti-
mate retirement, but much less surely than under
the provisions of the original Aldrich-Vreeland
emergency currency law. In the original law the
initial rate of interest was 5%, increasing by 1%
a month until 109, was reached. Now the rate is
only 3% per annum for the first three months, and
increases 14 of 19, a month, while the maximum
is fixed at 69.

The need for caution in the issue of this emergency
currency is all the more urgent inasmuch as the duty
rests upon us to secure, not alone our domestic re-
sources but also in a measure those of the rest of the
world. With all the leading countries of Europe
at war and their financial position jeopardized
thereby, the United States is the only haven where
capital can count upon absolute safety.. As a result
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of this condition large credits will undoubtedly be
established here on foreign account, and it would not
be surprising if special gold funds were also created
here for the benefit of foreigners. The arrangement
just entered into between the French Government
and J. P. Morgan & Co., under which the latter firm
will have charge of a gold fund to take care of the spe-
cial needs of the French Government, is likely to
prove the forerunner of many other similar trans-
actions should the unsettled state of things abroad
be long continued. It seems incumbent therefore
upon our bankers to proceed cautiously in encourag-
ing the creation of paper-money tokens. They will
thereby show due appreciation of the new responsi-
bilities being thrust upon this country and of
the sense of obligation which such responsibilities
impose.

The official report on the grain crops for Aug. 1,
made public by the Department of Agriculture yes-
terday afternoon, clearly reflected the unfavorable
weather conditions that prevailed during July over
a large section of the cereal-producing area and was,
therefore, in consonance with general expectations.
Reports from time to time during the month indi-
cated important damage to corn and spring wheat
by dry, hot weather, and in the case of the last-
named rust was also referred to, and within the last
week further deterioration is reported by reliable
crop observers. Returns from the winter-wheat
harvest, on the other hand, are even better than a
month ago, holding out a promise of a still larger
yield than then looked for.

For corn the average condition on Aug. 1 is given
by the Department as only 74.8, this being a deterio-
ration of 11 points from July 1 and actually 1 point
lower than at the same date a year ago. It com-
pares, moreover, with 80 in 1912 and a ten-year
average of 81.9. The situation in most of the large
corn States is less satisfactory than in 1913, the nota-
ble exceptions being Kansas, where the condition of
30 then reported indicated a virtual crop failure,
and Nebraska and Oklahoma. This year Missouri,
Tllinois, Ohio, South Dakota, Texas and Indiana all
show more or less deterioration from a year ago,
varying from 2 points in the first-named to 17 points
in the last. On the basis of the average condition
Aug. 1, the indicated yield per acre is officially
figured out to be 25.1 bushels, foreshadowing a
total crop of 2,634,000,000 bushels, as against 23.1
bushels per acre, and an aggregate yield of 2,447
million bushels in 1913 and 3,125 million bushels
(the high record) in 1912.

With regard to winter wheat, the Aug. 1 report
encourages belief, as already stated, in an even better
outcome than had been forecasted on July 1. The
yield per acre is now estimated at 19.1 bushels,
against 18.5 bushels, the figure announced on July 1,
and the aggregate product as approximately 675
million bushels—a new record—exceeding that of
1913 by over 150 million bushels and contrasting with
400 million bushels in 1912.

Spring wheat exhibits a falling off in condition of
16.6 points for July, and at the same time the status
of the crop Aug. 1 (75.5), although a little higher
than at that date last year, is low, comparing with
90.4 in 1912 and a ten-year average of 80.1. The
indicated yield per acre is stated at 13.1 bushels,
against 13 in 1913 and 17.2 in 1912, and on that
basis the total crop figures out 236,000,000 bushels,
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against 233 millions last year and 330 millions in
1912—the high record. For spring and winter wheat
combined the current expectation, according to the
Department, is for a yield of 911,000,000 bushels,
or a new record by a considerable margin and 148
million bushels over the harvest of 1913.

Oats deteriorated to a less extent than spring
wheat, but the condition as reported by the Depart-
ment for Aug. 1 at 79.4 contrasts with 84.5 a month
earlier, 73.7 in 1913, 90.3 in 1912 and a ten-year
average of 80.9. A yield of 30 bushels per acre is
estimated, which onthearea under cultivation would
give a crop of 1,153 million bushels, against 1,122
million last year, and the 1912 record total of 1,418
million bushels. The amount of oats in farmers’
hands in the United States Aug. 1 was considerably
less than at the corresponding time in the previous
year, due to the smaller yield of 1913. The total
promulgated is 62,467,000 bushels, against 103,900,-
000 bushels. In 1912 the holdings were only 34,-
872,000 bushels.

Bank clearings in the United States for July, while
in no sense reflecting any special revival of commer-
cial or industrial activity, make a better exhibit
with the previous year than did previous months of
1914, the generally favorable crop outlook having
served as a stimulus to trade in many directions.
Speculative operations continued comparatively dull,
however, transactions on the various stock exchanges
of the country reaching rather small aggregates,
though the latter part of the month the situation of
affairs in Europe led many foreign holders of Ameri-
can stocks to throw their holdings upon the New York
Stock Exchange and compelled the closing of the
Exchange on July 31.

Our statement of clearings for July given on the
first page of this issue includes altogether 160 cities,
of which 83 report aggregatesin excess of 1914, with
the percentage of gain quite large in some instances.
For all the municipalities outside of New York the
July clearings aggregated $6,315,900,959, against
$6,209,537,843 a year ago, or a gain of 1.7%, and

contrasted with 1912 the increase reaches 5.2%. At
New York the current year’s figures, at $8,180,484,-
621, exceed 1913 by 11.4%, and two years ago by
3.3%, so that for the whole country the month’s re-
sult is $14,496,385,580, or 6.9%, more than a year ago.
For the seven months there is a nominal gain at
New York as compared with 1913 (0.2%), the out-
side cities showing an increase of 0.07%, and the
total of all a gain of 0.29.

Speculative transactions on the New York Stock
Exchange in July were of restricted volume day by
day until the 28th, when the war scare in Europe
precipitated a selling movement and increased deal-
ings. The closing of the Exchange followed on the
31st. The dealings of the month aggregated 7,920,-
924 shares, against 5,124,015 shares in July 1913, a
little over 7 million shares in 1912 and no less than
14,254,713 shares in 1910; for the seven months they
were only 45,990,575 shares, against 51,381,313
shares last year and 112,095,658 shares four years
ago. The seven months’ record made in 1901 is
192,080,413 shares. Bonds were more freely traded
in during the month, the increase being due mainly to
dealings in speculative issues. The transactions
since Jan. 1 total 425 million dollars, par value,
against 319 millions, 45714 millions and 528 mil-
lions, respectively, in 1913, 1912 and 1911.

The Canadian clearings exhibit for July does not
differ so essentially from the preceding month as to
call for extended comment. At most of the cities
in the Eastern Provinces gains over 1913 are shown,
but Western municipalities continue to furnish evi-
dence of lessened activity. Theaggregatefor 21 cities
for the month registers a gain of 0.7% over July of
last year but for the seven months there is a decline
of 7.39% from the high-water mark then established.

Commercial failures in the United States in July
1914, while much larger in number than for the like
period of 1913, covered a volume of indebtedness
only nominally heavier than then recorded, though
being the largest for that month in very many years.
The aggregate of liabilities reported by insolvents
since January 1 is also in exeess of that of all years
since 1893. Insolvencies for large amounts, more-
over, were a feature of the month, asthey have been
for some time past; in July, in fact, 29 failures
contributed $8,589,014 of the liabilities, while for
the seven months 230 disasters, constituting only
2149 of the whole number, covered 115 million
dollars of debts, or quite a little over half of the
grand aggregate. I'our brokerage firms in New
York (S. H. P. Pell & Co., Flower & Co., Homer,
Howe & Co. and F. J. Frederickson & Co.) sus-
pended the last day of the month as a direct result
of the demoralization of financial markets brought
about by the European war situation; but their
liabilities are not included in the July statement, as
no figures were available at the time the statistics
were compiled.

The aggregate of insolvent liabilities in all mer-
cantile and industrial lines in July 1914 reached,
according to Messrs. R. G.Dun & Co., $20,377,148,
representing 1,411 defaults, this comparing with
$20,325,705 and 1,169 in the previous year and
$16,098,460 and 1,230 in 1912. Of the fifteen
branches into which the manufacturing division is
segregated, only six show heavier liabilities than in
the month a year ago, but there is an aggregate
increase of some 134 million dollars. In the trading
group, on the other hand, ten branches report debts
greater than in July of last year, but for the whole
division there is,nevertheless, a decrease of over one
million dollars. Among brokers, transporters, &e.,
the exhibit is also more satisfactory, the drop in
amount of liabilities from 1913 being over one-third
of a million.

The showing for the seven months is much less
favorable than a year ago. The number of insolvents
is well ahead of 1913, but the amount of debts in-
volved exceeds all earlier years except 1893, and last
year largely. For the period in 1914, in fact, the
number, at 9,715, and the debts, at $205,476,878,
contrast with 9,332 and $153,234,766 a year ago,
9,547 and $124,110,683 in 1912 and 8,187 and
$115,845,104 in 1911. The liabilities in manufactur-
ing lines this year reach $69,051,235, against $63,-
483,323 in 1913; the comparison in trading branches
is between $110,599,066 and $70,117,736 and
among brokers, &e., $25,826,577 and $19,739,707.

Jose Castellot, representative of Provisional Presi-
dent Carbajal of Mexico, after a conferencewith
Secretary Bryan on Thursday officially confirmed
the statement that an agreement between Gen.
Carranza and the Carbajal delegates had bezn reached,
and expressed the opinion that the situation had
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cleared and that the peaceful occupation of Mexico
City by the Constitutionalists was assured. Carba-
jal has waived all conditions except the request for
an amnesty and guaranties to life and property.
Villa is mobilizing his troops, however, and there still
seems danger of trouble from this source.

The much-dreaded general European war is now in
full operation. In last week’s issue we recorded the
declaration of hostilities against Servia by Austria-
Hungary and also the decree promulgated by the
German Kaiser on Friday morning declaring that
“a state of war” existed. The latter was at first
regarded as a declaration of war against Russia.
But this was not its purport, for it was merely a
declaration of martial law under which the military
authorities control the nation and by means of which
mobilization may be secretly effected. The develop-
ments this week, which have come fast and furious,
have included the formal declaration of war between
Russia, France, Belgium and Great Britain and Ttaly
on the one hand and Germany on the other. Austria-
Hungary, so far as the definite records that have been
received by cable show, has not in all instances been
included in the declaration, but as Germany’s open
ally there is no reason to doubt the fact. Austria

formally declared war on Russia on Thursday. Servia -

must necessarily be included on the side of the
Triple Entente (Great Britain, France and Russia),
since it was the invasion of Servia by Austria that
furnished the spark from which the great conflagra-
tion has grown. Montenegro has also joined on
the side of the Triple Entente. Recording events in
their chronological order, it may be stated that the
time limit of Germany’s ultimatum demanding that
Russia cease mobilization having expired at noon
on Saturday, at 7:30 p. m. the German Ambassador
at St. Petersburg delivered on the same day to the
Russian Government a declaration of war in the name
of Germany. On Sunday the German forces began
the invasion of France, two German detachments
entering French territory and moving in the direc-
tion of Paris. Russia on Sunday began the in-
vasion of German territory, its troops having crossed
the German frontier at Schwinden, southeast of
Bialla, while on Saturday night the Russian patrol
was reported from Berlin to have entered Germany
near Eichenreid in Posen.

Germany delivered an ultimatum to Belgium on
Monday morining, agreeing to assure the integrity
of Belgian territory if the passage of the German
troops would be permitted. Belgium refused and
after appealing to Great Britain told Germany she
would resist the passage of troops through the King-
dom. On Tuesday the French Minister of War at

~Paris issued the following note:

“The German Ambassador has demanded his pass-
ports, and diplomatic relations between France and
Germany have been broken off.

“War is declared.

“The first act of the Germans, according to infor-
mation from a positive source tothe Minister of War,
was to execute M. Samain, former President of the
French War Society, who lived in Metz, and to im-
prison all the members of that society.”

On Tuesday Great Britain sent an ultimatum to
Germany, demanding by midnight a reply in which
Belgian neutrality should be agreed to. At the
same time King George proclaimed the mobilization
of the British army. Great Britain declared war on
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Germany at 7 o’clock p. m. on Tuesday, Aug. 5,
“as from 11 o’clock p. m.” The following official
statement was issued by the British Foreign Office
at 12:15 o’clock on Wednesday morning (Aug. 5):

Owing to the summary rejection by the German
Government of the request made by his Brittanic
Majesty’s Government for assurances that the neu-
trality of Belgium be respected, his Majesty’s Am-
bassador at Berlin has received his passports and
his Majesty’s Government has declared to the Ger-
man Government that a state of war exists between
Great Britain and Germany as from 11 p. m., Aug. 4.

The following is the official text of the British
Government’s announcement of Germany’s declara-
tion of war against Great Britain:

The Government is informed that Germany de-
clared war against this country at 7 p. m. to-day,
when the British Ambassador was handed his pass-
ports. A state of war therefor exists between Ger-
many and this country as from 7 p. m. Aug. 4.

At the same time it was stated officially that
Germany’s reply to the British ultimatum demanding
respect for the integrity of Belgium was unsatisfac-
tory. On Wednesday a large forcé of German
troops crossed the Belgian border at three points and
began a concerted attack on Liege, the chief strategic
point in Belgium, for an advance on France from
that quarter. The Belgians repulsed the invaders,
to the consternation of the latter. The difference in
time in the British notes above has a special refer-
ence, apparently, to the attitude of Italy. Italy
on Monday decided to remain neutral, taking the
ground that her obligations in the Triple Alliance
were confined to participation in armed conflict
only in the event of her allies being attacked. In
the present instance the allies were the aggressors.
On Thursday the Kaiser sent an ulitmatum to King
Victor Emmanuel, calling upon Italy to live up to
her obligations under the Triple Alliance. Italy,
in response last evening (Friday) declared war on
Germany, its former ally.

The direct cable between this country and Ger-
many having been cut, and a severe censorship being
exercised over messages by all countries concerned,
reports of military and naval engagements must
necessarily be taken with reserve. There appears no
doubt as to the accuracy of the news that the Bel-
gians administered a most serious check to the Ger-
mans while the latter were invading their country on
their way to France. No decisive conflict between
the British and German fleets has yet been reported,
although cable advices agree that one is imminent.
The Japanese Foreign Office on Tuesday issued a
statement that if the war extends to the Far East
and England is involved in it, Japan may find it
necessary to participate in fulfilment of the Anglo-
Japanese Alliance. It was reported early in the week
that Emperor Francis Joseph of Austria had been
assassinated. The report did not prove correct.
At The Hague on Thursday an official gazette pro-
claimed the strictest Dutch neutrality in the war.
The Austrians have apparently for the time being
abandoned as a practical proposition the invasion of
Servia in order to be able to hold back the Russians.

The British Parliament on Thursday granted
£100,000,000 for war and voted to increase the army
by 500,000 men. This followed a vote of £105,000,-
000 “for emergency purposes’” by the House of Com-
mons on Tuesday. The financial plans of France
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have not been definitely stated, although one measure
was introduced in the French Parliament on Tuesday
authorizing the Bank of France to increase its note
issues to 12,000,000,000 francs. Last week’s report
of the Bank showed a total of 6,683,185,000 francs.

President Wilson on Tuesday issued a formal proc-
lamation of neutrality, expressly forbidding the
fitting out of ships for battle or enlisting men for
foreign armies or permitting facilities of our country
to be used in any way for or against any of the
belligerents. No ship of war or privateer of any
belligerent will be permitted to make use of any
port, harbor, roadstead or waters subject to the
jurisdiction of the United States from which a vessel
from an opposing belligerent (whether the same shall
be a ship of war, a privateer or a merchant ship)
shall have previously departed until after the expira-
tion of at least twenty-four hours from the departure
of such last-mentioned vessels beyond the jurisdic-
tion of the United States. If any ship of war or
privateer or belligerent shall enter any port, harbor,
roadstead or waters of the United States, such
vessels shall be required to depart and put to sea
within twenty-four hours after entrance into such
port, harbor, roadstead or waters except in case
of stress of weather or of her requiring provisions or
things necessary for the subsistence of her crew
or for repairs; in any of which cases the authorities
of the port or nearest port (as the case may be)
shall require her to put to sea as soon as possible
after the expiration of such period of twenty-four
hours without permitting her to take in supplies
beyond what may be necessary for her immediate
use; and no such vessel which may have been per-
mitted to remain within the waters of the United
States for the purpose of repair shall continue within
such port, harbor, roadstead or waters for a longer
period than twenty-four hours after her necessary
repairs shall have been completed unless within such
twenty-four hours a vessel, whether ship of war,
privateer or merchant ship of an opposing belligerent
shall have departed therefrom, in which case the
time limit for the departure of such ship of war or
privateer shall be extended so far as may be necessary
to secure an interval of not less than twenty-four
hours between such departure and that of any ship
of war, privateer or merchant ship of an opposing
belligerent which may have previously quit the same
port, harbor, roadstead or waters. It is further
provided that no ship of war or privateer or belligerent
shall be permitted to take in any supplies except
provisions, &c., and, except so much coal only as
may be sufficient to carry such vessel, if without any
sail power, to the nearest port of her own country,
or in case the vessel is rigged to go under sail and
may also be propelled by steam power, then with half
the quantity of coal which she would be entitled to
receive if dependent upon steam alone. And no coal
shall be again supplied to any such ship of war or
privateer in the same or any other port, harbor,
roa.d-stead or waters of the United States, without
special permission, until after the expiration of three
months from the time when such coal may have
been last supplied to her within the waters of the
United States, unless such ship of war or privateer since
last thus supplied has entered a port of the govern-
ment to which she belongs. We give the neutrality
proclamation in full on a subsequent page.

= After a series of conferences with his Cabinet and
other advisers, President Wilson on Tuesday offered
the services of the United States in the interest of
peace. The offer was conveyed to the European
capitals through their embassies here.

One of the spectacular features of the week was the
unexpected arrival at Bar Harbor, Maine, of the
North German Lloyd steamship Kronprinzessin
Cecilie, which left this port bound for Southampton
and Berlin on Tuesday of last week. She was a
treasure ship, as she had on board $10,697,000 in
gold and a considerable amount of silver. The vessel
proceeded on her way until Friday night, when,on
nearing Plymouth, she received instructions by
wireless to proceed with all speed to the nearest
American port, as war was imminent. The mails
and specie, after having been landed at Bar Harbor,
were forwarded to New York, and the gold is to be
returned to the original shippers. The failure of
the gold to reach its original destination, namely
London and Paris, added, not unnaturally, to the
demoralization into which the market for foreign ex-
change had already been thrown. Reports were
current of the Cecilie having been pursued by
French or English cruisers. The accounts in this
direction, however, were largely circumstantial,
and seemed to be part of the urgent demand for
the sensational in news.

One of the most distressing features of the Euro-
pean conflict outside of the financial disturbance
has been the unfortunate plight in which thousands
of American tourists have found themselves. With
the interruption of steamship sailings, with the lack
of communication between the belligerent countries,
and with the complete breaking down of foreign ex-
change machinery, thousands of Americans have been
left without funds and without means of reaching
home. Their letters of credit became valueless.
Bankers promptly took the matter up and our own
Government has also shown itself alive to the serious-
ness of the situation. The worst part of the strain
appears to have been surmounted. The first step
took the form of banking relief in the establishment
by the Bank of France,through J.P.Morgan & Co.,
of a credit in the United States on which the Bank
could draw for bills incurred here. The credit trans-
ferred to this side through Morgan, Harjes & Co.
in Paris was $6,000,000. This sum was credited
in New York to the account of the French Ambassa-
dor at Washington. A considerable part of the
money thus made available in France will be used
for the relief of stranded Americans in Paris. A
similar arrangement, it is understood, is now under
negotiation with London.

The armored cruiser Tennessee of the United States
navy sailed, presumably for Falmouth, on Thursday
carrying $4,500,000 in gold for the relief of American
tourists who are stranded in Europe. The amount of
gold that it was originally intended to send by the
cruiser was reduced to this figure because of the trans-
action of the Bank of France with J. P. Morgan & Co.
At one time there appeared to be some doubt as to
the necessity of sending any gold at all in this arbi-
trary way in view of the easier feeling in foreign’ex-
change circles. There was also some difficulty in
obtaining insurance for the gold, as underwriters
are already so heavily involved in gold risks that
they are indisposed toincreasetheirburden. Of the
gold carried $1,500,000 was from a fund appropriated
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by Congress for the relief of American tourists.
The remaining $3,000,000 in gold was delivered by a
committee of ten bankers.

Bankers in New York, as soon as the news of the
declaration of war by Germany on Russia was an-
nounced, recognized the strain that would have to
be met. The New York Clearing-House Committee
was in session during the greater part of Sunday,
and there was also a conference of leading bankers
at the Vanderbilt Hotel on Sunday night. After
the meeting Secretary McAdoo made a formal an-
nouncement that arrangements had been made for
the issuance to the New York banks of $100,000,000
of additional currency, if required, to enable them
to respond promptly to the calls of their correspon-
dent banks throughout the country for money to meet
the demands for crop-moving and other purposes.
The Secretary stated it was his intention to permit
the issue of similar currency to banks in other sec-
tions of the country upon their application to the
Treasury Department and compliance with the pro-
visions of the Act. The Clearing House on Monday de-
cided to issue Clearing-House certificates for the settle-
ment of differences between banks. These and other
emergency measures which were subsequently adopt-
ed served to bring about a comparatively calm situa-
tion in banking circles during the week. The chief
drawback remaining was the complete disorganiza-
tion of foreign exchange. So far as the New York
stock market is concerned, there have been gradual
deliveries in settlement of business transacted at
the closing session of the Exchange on Thursday of
last week. Thus the nervousness that followed the
necessity for closing the Exchange has in a measure
been relieved. It is yet too early to make any predic-
tions as to the date when the Governors of the Ex-
change will feel disposed to order a resumption of
business. It may be stated, however, that ample
notice of the opening will be given and that financial
affairs as a whole will be,as far as human foresight
can judge, in an entirely sound condition.

Abroad, financial business has reached a stage of

complete suspension. There has been some inti-
mation that the Londén Stock Exchange will be
opened for cash business in a few days in order to
facilitate the distribution of the English war loans.
No definite decision in this respect has been an-
nounced by cable. A dispatch as late as last Tues-
day announced that the Parquet of the Paris Bourse
was still open though no attempt was being made to
do business. It is also uncertain whether other of
the large Continental exchanges have officially
closed down. No definite word, for instance, so far
as we have been able to observe, has been received
by cable stating whether the Berlin Bourse, the Vienna
Bourse or the bourses at Budapest and Hamburg
have really officially suspended business. But it
seems quite safe to assume that if they are open
they are only nominally so. On Wednesday an-
nouncement was made that trading on the Bourse
at Rome had been suspended indefinitely and that
the Italian Government had issued three decrees
affecting financial business. The first of these
decrees authorized the savings banks to limit until
Aug. 20 the payment of more than 59, of deposits
except that they must pay any depositor having
sufficient funds in the bank not less than 50
lire ($10) on demand; the second suspended for
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twenty days all payments with Italy, and the third
authorized banks to increase their note issues.

Press dispatches have been somewhat indefinite
as to the official action taken by foreign govern-
ments in the way of suspending contracts between
individuals. On Sunday the French Minister of
Finance announced a moratorium suspending the
payment of all debts in France until Aug. 31. Ac-
cording to the London Press Association King George
signed a proclamation on Sunday authorizing the
suspension of specie payments. Last Monday was a
Bank holiday in London and it was decided to ex-
tend the holiday until yesterday (Friday), when the
London banks reopened. It was at first reported,
then denied, that the English Bank Act had been
suspended. The latest definite information in this
respect was a cable received by the National City
Bank on Thursday from London to the effect that
the Bank Act had been definitely suspended and that
additional Bank of England notes were being issued
in denominations of 10s. and £1. London bankers
were also said to be recommending the circulation of
Post Office money orders of small denominations.
The National City Bank also received from its
London representatives the following cable referring
to the IEnglish moratorium: ‘“Moratorium only
affects bills of exchange other than checks or demand
bills. Bills accepted before Aug. 4 must be re-
accepted, extending the maturity one calendar
month from date of original maturity. Amount
then payable is plus accrued interest at Bank rate
current at date of re-acceptance. The prescribed
form of re-acceptance follows: ‘Re-accepted under
proclamation of Aug. 2 1914 (stating total amount
due, namely, amount of bills plus interest).”

As the private banks throughout the world have
stopped buying bills, private discount rates are
entirely nominal. On Saturday the Bank of England
rate was advanced to 109 from Friday’s quotation
of 8%. On Thursday, however, a reduction to 6%
was made with the announcement that the Bank
Act had been suspended. A press dispatch from
London yesterday stated that a further reduction in
the English Bank rate to 5% would be announced
to-day. On Saturday, also, the Imperial Bank of
Germany advanced its rate to 6% from 5%, on Friday
and 49 the rate previously ruling since Feb. 5. The
same day the Bank of France advanced its minimum
to 69, from 4%4% for discounts, while its rate for
loans was 7%. The Bank rate in the Netherlands on
Saturday was raised to 6% from 4149, and the
Bank of Belgium quoted 6% as against 5%, on Friday.
On Monday the Austro-Hungarian Bank advanced
its minimum rate to 8% from 6%,. On Saturday
Switzerland advanced its rate to 514 from 3149,
and on Tuesday Denmark advanced from 5% to
79, while Norway on the same day advanced to
614 from 5%.

The usual weekly statements of the European
banks have not been published this week, except that
of the Bank of England. The Bank of France has defi-
nitely announced that the return would not be issued.
The Bank of England in its weekly return on Thurs-
day reported a decrease in its gold coin and bullion
holdings of £10,509,475. The Bank’s gold holdings
now amount to £27,622,069, which compares with
£39,013,434 in 1913. The total reserve showed a
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contraction of £16,908,000 and notes reserved a
reduetion of £17,029,000. There was an increase
in note circulation of £6,399,000, a decrease of £1,-
213,000 in public deposits, an increase of £2,330,000
in other deposits and the large increase of £18,044,000
in loans (other securities). The proportion of re-

serve fell to 14.609, from 40.03% last week and ;

compares with 55.929, at this date last year. The
reserve aggregates £14,811,000, against £27,507,-
169 at this date in 1913, and the loans £65,351,000,
against £26,988,361. Our special correspondent
furnishes the following details by cable of the gold
movement into and out of the Bank for the Bank
week: Imports, £442,000 (of which £174,000 from
Brazil and £268,000 bought in the open market);
exports, £2,740,000 (of which £1,130,000 to France,
£548,000 to Belgium, £250,000 to Gibraltar, £100,000
to Egypt, £80,000 to Malta, £60,000 to Switzerland and
£572,000 to other Continental points), and shipments
of £8,211,000 net to the interior of Great Britain.

The local money market has not been called upon
to meet important demands. Rates have very
largely been a matter of negotiation. The Stock Ex-
change being closed there has been no regular market
for call loans, and what transactions have been re-
ported have been within a range of 6 to 8%,. Canadian
banks in some instances called in loans and some of
the interior banks asked their New York correspond-
ents to call in loans placed for their aceounts. These
requests the New York banks declined to carry
out on the ground that the Stock Exchange was
closed, and the calling of loans would be likely to
result in inconvenience. A feature of the week has
been the taking up by customers of securities from

commission houses that the latter were carrying

on margins. This, however, did not involve any
important changes in the volume of outstanding
loans as brokers would necessarily have to pay off
loans in order to obtain the collateral to make their
deliveries. Last Saturday’s bank statement showed
an increase of loans of $1,182,000 and a decrease
of $46,776,000 in deposits. There was a reduction
of no less than $56,299,000 in cash and of $43,599,500
in the cash surplus above requirements. In fact,
instead of a surplus a deficit of $17,425,750 was
reported. A year ago the surplus above require-
ments was $26,208,100 and two years ago there was
a surplus of $20,398,950. The banks reported a
reduction of $49,212,000 in their cash in vaults
and the trust companies a reduction of $7,087,000
in cash in vaults and of $10,692,000 in cash in banks.

Referring to call money rates in detail, we may say
that the range on Monday was 6@8%, with the 6%
the ruling figure; on Tuesday there was only one
rate, namely 8%,; on Wednesday 89, was the highest,
6% the lowest and 89, the ruling rate; on Thursday
only a single rate of 87, was quoted. Friday’s
range was 6@89,, with 6% the ruling figure. The
Stock Exchange Committee early in the week ruled
that stocks being carried by its members should be
charged at the rate of 6%, for money. Time money
at the close was nominally quoted at 8%, for sixty
and ninety days, 7% for four months and 6% for
later maturities up to six months. Commercial
paper closed 516@69% for sixty and ninety days
endorsed bills receivable and for four to six months’
single names of choice character. Names less favor-
ably known may be quoted at about 614%.

"the export and import of commodities.

The market for sterling exchange, as will be readily
inferred from our remarks in preceding columns, has
been at a complete standstill. Having no credits
abroad, foreign exchange houses are unable to draw,
and as the movement as a result of the heavy sales
of American securities is at present all one way,
and as, moreover, there is a very active demand to
send relief to American tourists, there has been an
active demand for remittances. People anxious
to make remittances to their relatives and friends
abroad have been willing to pay any price asked.
In this way small transactions have been made as
high as $7 to the pound sterling for cable transfers.
Later in the week some small amounts of business
were reported on the basis of 6.25. Towards the
close of the week the arrangement between J. P.
Morgan & Co. and the Bank of France,to which we
have already alluded, exerted a reassuring influence.
The total gold engaged for Europe this week, in-
cluding the shipments on the Government cruiser
Tennessee, is $9,423,000. In addition, $11,380,000
was withdrawn for shipment to Canada. The latter
represents the calling of their New York loans by
the Dominion banks and is expected to continue, as
New York exchange in Montreal closed at the high
discount of $1 25 per $1,000.

The demoralized condition of sterling exchange
was the subject of a meeting of foreign exchange
bankers on Saturday at the offices of the Guaranty
Trust Company. The matter was referred to a
committee composed of Max May of the Trust Com-
pany in question; R. Y. Hebden of the Bank of
Montreal; August Ulrich of Ladenburg, Thalmann &
Co., John E. Gardin of the National City Bank and
A. H. Pavenstedt of G. Amsinek & Co. The com-
mittee went to Washington to confer with the
Secretary of the Treasury with the view of seeking
Government co-operation. They reported to an
adjourned meeting of the bankers on Monday without
definite result. Later a nominating committee was
appointed to arrange a permanent committee. On
Wednesday J. J. Hannauer of Kuhn, Loeb & Co.
reported the following names for an enlarged com-
mittee: Chairman, John E. Gardin; Max May,
R. Y. Hebden, Henry. Ickleheimer and A. Paven-
stedt. The President of the New York Produce
Fxchange appointed a committee composed of
William H. Kemp, C. R. Carhart, George W.
Blanchard, William Riemschneider and Benjamin
B. Colby to meet the bankers’ committee for the
purpose of discussing such matters as will lead to a
relief of the present serious situation surrounding
The two
committees have not yet held a joint meeting; but
the committee of foreign exchange bankers at a
meeting thoroughly discussed the situation and came
to the conclusion that until the supremacy of the
seas had been established, the question of an open
foreign exchange market would have to remain in
abeyance. Butin the meantime it was recommended
that shippers of grain and other commodities re-
quire of the purchasers that a satisfactory credit
be opened, either in London or in New York. The re-
sponsibility for the documents, bills of lading, in-
surance certificates, including war risks, to be upon
the shoulders of the bankers granting the credit.
“This is the only way,” according to a formal state-
ment by Mr. Gardin, which was issued after the
conference, “that a solution can be found at the pres-
ent moment for a partial relief of the congestion that
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has arisen in consequence of the war conditions.
Various committees were appointed and peculiarly
knotty points arising out of the present conditions
were discussed, and it was decided to bring these
points to the attention of legal authority with a view
of making a recommendation to the bankers later
on at a subsequent meeting.”

Compared with Friday of last week, demand
sterling and cable transfers on Saturday made still
further spectacular advances, being quoted at
5 50@6 00 and 7 00 respectively, but without
possibility of transacting business; sixty day bills
are not quoted; the imminence of a general European
conflict caused a complete paralysis of exchange
operations. On Monday the market adopted a
waiting attitude, pending further developments in
the European war situation; a few small transactions
were arranged for cable transfers on the basis of
6 25@6 75, but no other quotations were available.
The conditions incident to the war crisis abroad
continued on Tuesday; foreign exchange business
was practically suspended, with the exception of
cable transfers, which were again negotiated in small
lots at a range of 6 25@6 75; no other quotations
were named. On Wednesday relief measures were un-
der discussion by a committee appointed for the pro-
tection of foreign exchange interests, but no definite
plans had as yet been announced; actual hostilities
between the great European Powers at war had
commenced and dealings in exchange were at a com-
plete standstill, with no quotations given. There
were no new developments in the exchange situation
on Thursday; war was actually in progress and trad-
ing in foreign exchange continued impracticable;
no rates were quoted. On Friday the deadlock in
exchange transactions remained unchanged. At
the close no quotations are obtainable. Sixty days,
nominal; demand, nominal; cable transfers, nominal.
Commercial on banks nominal; documents for pay-
ment, nominal; seven-day grain bills nominal.
Cotton for payment, nominal; grain for payment,
nominal.

The New York Clearing-House banks, in their
operations with interior banking institutions, have
lost $10,483,000 net in cash as a result of the currency
movements for the week ending Aug. 7. Their re-
ceipts from the interior have aggregated $13,894,000,
while the shipments have reached $24,379,000.
Adding the Sub-Treasury operations and the gold
exports, which together occasioned a loss of $16,-
820,000, the combined result of the flow of money
into and out of the New York banks for the week
appears to have been a loss of $27,303,000, as follows:

Out of Net Change in
Banks Bank Holdings

$24,377,000|Loss $10,483,000
42,492,000/ Loss 1€,820,000

$66,869,0001Loss $27,303,000

Into
Banks

$13,894,000
25,672,000

$39,566,000
The following table indicates the amount of bullion
in the principal European banks.

|
August 6 1914. !

Total. : Gold.

Week ending Aug 7

Banks’ interior movement
Sub Treas. oper. and gold exports_.

August 7 1913,

Banks of ‘ﬁ
| Gold. |

l

England. .|

Stlver. | Total.

Silver. |

£
39,013,434

£ [ £
07.022,059‘ 30,013,434
25,543,120/160,134,560

£ oo
27,622,069 , ‘
France. . a/165,653,680| 26,013,280/191,666,960|134,591,440
Gormanya| 67.842.850| 16,727,050 84,569,900 56,864,400| 14,175,750/ 71,040,150

Russia_ . a/174.509,000 7,382,000181,891,000/161,662,000, 7,795,000/169,457,000
Aus-Hunal 51,578,000 12,140,000/ 63,718,000/ 50,568,000 10,74;.000} 61,309,000
Spain... a| 21,740,000 29,191,000/ 50,931,000/ 18,417,000 29,865,000/ 48,282,000
Italy.__.a 45,400,000, 2,883,000 48,283,000/ 46,150,000/ 3,400,000/ 49,550,000
Neth'ds. a| 13,509,000,  685,700] 14,194,700, 12,274,000/ 642,400| 12,916,400
4,236,000/ 12,708,000/ 7,814,000 3,907,000/ 11,721,000
5,818,000/ 5,701,000 5,701,000
7,202,000 6,739,000
2.913.000! 2,512,000

§
’l‘omllwk-'592.202.590 99,258,030 601.520.620?542,306.274
Prev. wk.603,180,091/ 98,041,962/702,222,054/541,189,377

2 Data for 1914 1s for last week (July 30).

Bwitzer'dal

Norway.a

| 2,916,000 2,512,000

96,069,270/638,375,544
06,099,303.637,288,680
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THE FINANCIAL CRISIS OF THE WEEK.

The events of the present week, on the markets of
the world, have been such as only a fortnight ago the
most experienced financier would have declared in-
conceivable. But that is only because a general
European war had also been outside the domain
of serious business calculations. Such a war has,
it is true, been discussed intermittently and vaguely
during the forty-three years since the Peace of
Paris, and apprehensions on the European markets
have flared up with each collision of interests be-
tween the great European Powers—in Afghanistan
in 1884, at Constantinople in 1895, at Fashoda dur-
ing 1898, in Morocco in 1911 and in the Balkans at
all times, with a culmination in 1913. But despite
these occasional apprehensions, the actual effort to
picture an outcome of the sort baffled the financial
imagination. Being unable to conceive the resultant
circumstances in finance, markets dismissed the idea
of a general European War as a practical con-
sideration.

It is, however, evident that in one way the markets
as well as the foreign offices have been preparing
with instinctive apprehension for the present crisis,
during the past twelve months. It has long been a
legend on the European markets that in 1911, during
the clash between France and Germany over Morocco,
the Kaiser asked the Berlin bankers if the German
markets were in a situation to confront the chance of
war, and received a negative answer. The story
goes that he bade them instantly put themselves into
such a position. Whether this be true or not—and
such stories are usually exaggerated—the fact re-
mains that the Bank of Germany has added upwards
of $100,000,000 gold to its reserve since the Morocco
incident. The great bulk of this addition has been
accumulated since the recent Balkan war. Along
with these accumulations at Berlin, the Imperial
Bank of Russia has, since the outbreak of the Balkan
war, added nearly $150,000,000 to its home reserve
of gold, while the Bank of France holds upwards of
$170,000,000 more than at that date.

Recent events have, in fact, thrown clear light on
the recent urgent purchases of gold by the Bank of
France, particularly in our market. All of this
accumulation of gold reserves has proceeded, step by
step, along with the increase in their military arma-
ments and reserves by Germany and France. It is
not improbable that history will hereafter look on
the murder of the Austrian Archduke, during J une,
as only the incident which happened to throw the
spark into the magazine. Had it not been this
incident, it might easily have been something else
which would have served the purpose.

But granting all this instinctive preparation, the
fact remains that the world’s greatest markets were
incredulous to the last over the possibility of such a
war and were caught off their guard by its actual
outbreak. Probably this unreadiness would have
been inevitable in any case. The interlacing credits
of the world, under the present vastly expanded
system of exchange of capital, have created a situa-
tion infinitely more intricate than existed at the time
of the Franco-Prussianfwar, and so different in char-
acter and magnitude from that of the Napoleonic

5701000 | periods, as to make a financial and commercial

parallel with that epoch quite impossible.
Considered in the broadest way, the first effect
of the actual outbreak of war was the complete
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breakdown of commercial and credit relations be-
tween the world’s great markets. This was, indeed,
inevitable from the mere fact that the countries
in which those markets were located were confronted
with an embargo on all mutual relations. We have
now learned something of what this means.

As usual, the far-sighted Stock Exchanges saw the
coming storm. The rush of European investors to
their stock exchanges a fortnight ago, to turn their
securities into cash, was the first plain warning. In
some markets this appears to have occurred under the
direct and public advice of important banks. The
movement was particularly violent in case of se-
curities of one nation held by investors of another,
for in such case actual facilities for realizing were
threatened to be blockaded at any moment. This
liquidating converged with the utmost violence on
the Paris Bourse, which early last week .virtually
stopped business under orders of the Government,
being utterly overwhelmed by the liquidation from
other markets. Thence the full force of the move-
ment converged on London, where the Continental
liquidation was so enormous and the consequences
of withdrawal by foreigners, in the form of gold, of
their resultant credit balances so formidable, that
on Friday of last week the London Stock Exchange
closed its doors. Our own necessarily followed suit,
because of the same motives as existed at London.

But there came in immediate sequence, even in
advance of actual declaration of war by England, a
complete blockade of international credit. Merchan-

dise trade, the fundamental basis of such transac-
tions, was necessarily affected on a prodigious scale
by the danger involved to shipping under the state
of international hostilities and by the doubt as to

collections. But this embargo left immense sums of
bills of exchange outstanding at London, the world’s
clearing house, which were due to mature shortly,
yet were uncovered by merchandise which could now
be expected to arrive. The first protective measure
on the London market, the advance of the Bank of
England rate to 89, and then to 10%, was designed
to stop peremptorily the foreign demand for gold.

The next emergency measure, declaration by Parlia-
ment of extra Bank holidays from Monday to Friday
in the present week, was designed to protect the for-
eign exchange bankers. A general moratorium on
settlements of indebtedness was then discussed; it
was at once applied, in the case of bills of exchange,
and, lastly, in preparing for the re-opening of business
yesterday, after the special holidays, the final
emergency expedient of a general moratorium for a
month, on settlement of financial and commercial
indebtedness, was decreed in Parliament. It was
coupled with a reduction in the London Bank rate
from 109 to 6%, but by the suspension of the Bank
of England Act, for the first time since 1866. This
action does not of itself suspend gold payments, but
it permits the Bank to issue notes not covered in full
by the institution’s gold reserve. The figures cabled
yesterday, giving the Bank of England’s status,
showed the necessity for such action. Its stock of
gold had been cut down £10,509,000 in the week;
its reserve of notes and gold combined £16,908,000,
and the ratio of reserve to deposit liabilities fell to
the amazingly low figure of 14.609,, as against
40.039% a week ago.

The moratorium—never resorted to before in
England since modern finance and commerce reached
its present status—explicitly excludes wages, salaries,

taxes, Government payments and insurance; it is
purely designed to meet the critical emergency of the
home and international banking situation. In
France the same abnormal expedient was resorted to
last week; in Germany it appears to have been au-
thorized by the Government early this present week.

That our market should be involved in this ex-
traordinary entanglement of credit was inevitable.
Our bankers, like those of Lombard Street, held
huge sums in uncovered foreign bills. Consignments
of merchandise to our ports were blocked. Mean-
time our gold supply was threatened until the actual
facilities of the foreign exchange market broke down.
The possibilities of this situation, even to a market
not entangled in the war, were of such far-reaching
character as to suggest immediately the authorizing
of the emergency bank note currency under the law
of 1908 and the issue of clearing-house loan certifi-
cates for use in meeting balances between banks.
These expedients averted panic by preparing against
it in advance. The general consensus of opinion
now is that the crisis was met with admirable wis-
dom, promptness and sagacity by the New York
banks and by the Government at Washington.

The embargo on our inward and outward foreign
trade resulting from this abnormal combination of
circumstances remains yet to be dealt with. It is
impossible to measure all its consequences. Bx-
change on London will, apparently, by degrees get
once more into operation; so also will the trans-
Atlantic shipping service, if England retains control of
the seas. This should have its first effect in releasing
the piled-up wheat awaiting shipment from our abun-
dant winter-wheat harvest—supplies which our mar-
ket is not only anxious to send forward, but which
Europe absolutely requires for its own pressing needs.

How far the general problemof the trade entangle-
ment can be solved with existing facilities so long
as the war continues, is another matter. The prob-
lems which confront importing merchants with
connections on the European Continent and the
problems which affect the Government’s revenue
from customs are intricate in a high degree. That
wide dislocation will be caused in our domestic trade
is quite inevitable. Without doubt, some home pro-
ductive industries will expand substantially, through
the need of goods to replace, with home consumers,
the blockaded imports. Other home industries
must alter their methods and divert their scope of
activity. Still others, evenif enjoying a temporarily
larger home demand, may ultimately be much em-
barrassed through the embargo on raw materials
necessary to theiriproduction, and obtainable only
through importation from Continental Europe.

In other words, we shall feel the effects of this
European war for a considerable time to come, even
though we have no direct connection with it. This
is the Nemesis of all such barbaric conflicts. Never-
theless, it may be said, as a matter of historical fact,
that rarely, if ever, has a neutral State on the out-
break of a general war, found itself in so enviable a
position. We are self-sustaining; we have in store,
and are producing constantly, goods such as Europe
positively must get from us—notably our wheat and
cotton. Above all, we are at peace, and will continue
to employ to the full in our own peaceful industries
the accruing capital of our people. If we have a
rough road still to traverse, in this episode, it isstill
true that our eventual position,inregard to the out-
side world, may easily resemble that which was gained
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by England after the long period of active produc-
tion and commerce pursued in that nation for the
benefit of the rest of the world during the Napoleonic
wars.

THE COMMERCE COMMISSION’S RATE
DECISION.

The decision of the Inter-State Commerce Com-
mission on the petition of the railroads east of the
Mississippi and north of the Ohio and Potomae rivers
for permission to make a 5%, advance in freight rates
has created little surprise in railroad circles. The
railroads expected little and they get little. Of
course, ‘to a starving man even a dry bone is wel-
come, but in no other sense can any comfort be de-
rived from the action of the Commission. Over large
sections of the territory covered by the petitioning
roads no increase whatever is allowed, and in the
particular section where it is allowed it is so whittled
down by the exclusion of important classes of traffic,
and by exceptions of various kinds, that the possible
yield in additional revenues will at the best be ex-
ceedingly small. In the circumstances one can well
believe the report that has been current that the
roads think of addressing the Commission again, after
having made careful computations of yield, with the
view to asking whether that is all the Commission
intended to grant.

At first sight an important point appears to have
been gained in having the Commission declare flat-
footedly that ‘“the operating income of the railroads
in Official Classification Territory, taken as a whole,
is smaller than is demanded in the interest of both the
general public and the railroads.” But as the
Commission manifests reluctance to respond to its
own conclusions and refuses to recognize the obliga-
tion which it imposes, it is difficult to see where any
advantage is to accrue to the carriers. In like man-
ner the declaration that the public owes a duty to the
owners of the railroads and “must afford them a full
opportunity to earn a fair return on their investment
and to share in the general prosperity” is an empty
phrase so long as the Commission evinces no dispo-
sition to act in accordance with the rule laid down.
As a matter of fact, this is merely a repetition of the
statement which has appeared in many previous
opinions of the Commission, and yet the roads have
been able to get no help from the Commission in the
direst cases, no matter how clear might be the need
for urgent relief. ““Fine words butter no parsnips,’”’
and this Commission, like an individual, must be
judged by its deeds rather than its professions.

In dealing with the present financial difficulties
of the railroads, the Commission expresses a desire
to help in solving the problem created thereby. This
desire is expressed in the following words: “It is our
duty and purpose to aid, as far as we legally may, in
the solution of the problem as to the course carriers
may pursue to meet the situation.” But after so
frankly declaring its obligations, it falters and pal-
ters and practically does nothing for the relief of the
roads. After pointing out that Official Classifica-
tion Territory embraces three distinet rate divisions,
known as New England territory, lying east of the
Hudson River; Trunk Line territory, lying between
New England and the Buffalo-Pittsburgh line, and
Central Freight Association territory, lying between
the Buffalo-Pittsburgh line and the Mississippi River,
it disallows entirely all increase in rates in the first
two great geographical divisions.
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It does allow an increase in Central Freight As
sociation territory, but so hedges it about, as al-
ready stated, with restrictions and exceptions, as
to make the concession of very little value. It is
undoubtedly true, as the Commission asserts, that
rates in Central Freight Association territory as a
whole are lower than the rates in either Trunk
Line or New England territory, and also lower
than in any other part of the United States. This
being so, it would seem that the Commission, in
a whole-souled way, should have provided relief
adequate to the needs. But what does the Com-
mission grant? It rules that the carriers in Central
Freight Association territory are entitled to an in-
crease of 5% on all class and commodity rates on ship-
ments wholly within that territory ezcept the rate on
coal, coke, iron ore, cement, brick, tile, clay, starch
and plaster, and any rates which are controlled by
specific unexpired orders of the Commission. The
unfortunate feature of this grant is that the excepted
items of traffic form the great preponderating part
of the whole. But the Commission goes even fur-
ther in the exceptions it names, and adds: “The pro-
posed increase in lake-and-rail rates and in rates be-
tween Central Freight Association territory and other
portions of Official Classification territory are dis-
allowed. The effect of the findings is also to disal-
low the application of the proposed minimum in-
crease of 5c. a ton on those commodities for which a
charge is now made of less than a dollar a ton.”

Is it an exaggeration, therefore, to say that the per-
mission granted will be productive of very little
additional revenue?

The suggestions and recommendations made to
the roads indicating how in various small ways they
can improve their position may be taken for what
they are worth. That passenger traffic fails to
bear its proper share of the cost of transportation
is beyond question. Nevertheless it will be no easy
matter toadvance passenger rates. The difficulty that
there will be in doing away with the allowances to
industrial plants has already been indicated by prac-
tical experience. As to “increasing rates that are
found to be clearly unremunerative and modifying
burdensome rules and regulations relating to mini-
mum rates and similar matters,” we imagine the
Commission itself will be the greatest obstacle in the
way. To the question of “increasing freight lcar effi-
ciency’’ railroad managers have been giving a large
share of their attention for years, and while the possibil-
ities in that direction have by no means been exhausted,
there is little prospect of getting much in that way
in the immediate future. ““Fuel economy” is also being
practiced and the promise of large results from that
source at present is likewise dubious.

As to the remaining things recommended by the
Commission, the carriers would not be justified in
ignoring any of them; but as aids for improving their
fiscal results for the immediate future, they are de-
cidedly chimerical. The carriers were deserving of
better treatment at the hands of the Commission
and their failure to get what was so cle arly neces-
sary for placing their income on an assured basis
so as to promote their credit will be sure to paralyze
their activities for years to come. The Com-
mission, we assume, aims to serve the public by
withholding permission to make rate advances, but
the public will itself be the chief sufferer from the
inability of the roads to get the needed capital for
the improvement and extension of their systems.
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AVERTING A RAILROAD STRIKE BY

USUALYMETHODS.

The strike]of locomotive engineers threatened, as
the usual and?forcibleFsubstitute for argument, on
the ninety-eight Western roads latest involved was
to have occurred yesterday, but it has been deferred
—not,prevented finally,!but]deferred to some future
date—by the familiar deviceJoffa pretended arbitra-
tion. The managersTofltheJroads say that the con-
troversy had narrowed down to the single issue
whether the roads “can be heard in arbitration on
the claims made by themIduring their negotiations
with?their men?” This means that the men have
repeated their usual statement of what they want
and thinkIthey fairly ought to have, with the ad-
ditional suggestion that if the roads were properly
managed financially there would be no difficulty
whatever inFgranting the demands, and also one
very novel claim: that as fast as a heavy outlay of
capital in betterments increases the efficiency, about
which there has been so much solemn lecturing,
the pay of the men should correspondingly rise.
Per contra, the roads replied that this would require
thirty millions more per year and is impossible.

This has been pleaded before, prior to and in
course of professed arbitration hearings, and the
professed arbitrators have either declined or avoided
considering it. On one occasion, while perfectly
clear about what the men “ought to” have, the arbi-
trators declared themselves unable to determine
what the roads could do, thus virtually assuming
the very thing upon which they confessed inability
to pass. On another, the arbitrators found that
this half of the case lay outside their own province,
although the side of the complaining men lay clearly
within it, and the suggestion was gravely made that
if the roads really could not pay more, they might
ask the Federal Commission for an advance in rates
whereby to become able to pay more. It is a maxim
in judicial practice that the law never requires
impossibilities; in these cases, the law as practically
administered not only disregards this maxim, but
refuses to consider the impossibility or let it be shown,
and now the travesty goes one step further, for this
latest arbitration proposes an option to one side
which is not offered to the other. Consider this
announcement, word by word :

“To avoid all possibility that under an arbitration
award a reduction in pay might be forced upon the
men, the railroads proposed that the arbitration
agreement should give to the men in each road the
right to elect, after a complete schedule was awarded
by the arbitrators, either to adopt the schedule thus
awarded or to continue their prior schedules.”

That is, the “arbitration” is avowedly to be none.
It may, as it is expected to, offer the men an ad-
vance, but it shall not offer the roads anything;
and if the men are not satisfied with what advance
they get-they may take it or else leave it by going
on as before. —After alleging, as a reason for refus-
ing an arbitration, that the roads have not carried
out awards in good faith, the men are now to accept
the result or not, as they choose. This amounts to
a wager in which one side hazards nothing. Suppose
such an' unexpected result as no award of increase
whatever, what holds the men to going on as before?
The utmost they venture on the proceeding is that
they will not strike now but may at some later
date. :

THE

This is announced as a concession to the present
dreadful situation. To avert the national disaster of
a strike, the President has urged that there is now
‘g crisis in which patriotism and a regard for publie
welfare are paramount to all other considerations,
even to the sacrifice of what, in ordinary circum-
stances, might properly be insisted upon as a right.”
So the roads accept the plan proposed by the media-
tors, ‘“which provides that no claims other than
those of the employees as originally presented shall
be submitted to arbitration.”

No sane mind can make light of or fail to appreciate
the consequences of a strike such as threatened, yet
not even the absorption of public attention by the
appalling scene now presented in Europe should be
permitted to obscure the fact that here is a deep and
lasting question of principle. It must be said that
there is an unfortunate use of language when patriot-
ism and the public welfare are offered as occasion
for surrendering a principle. Were it the first
surrender, and for this occasion only, a plausible
plea might perhaps be made; but patriotism is in
standing for principle, at the cost of some present
suffering, not in surrendering principle in order to
avoid a present suffering. The surrender is worse
because it defers once more a stand which can be
evaded only by rushing into the unsounded sea of
Government ownership.

Again and again has this surrender been made, just
to escape the issue for this present time and put
it off once more to some indefinite future—a weak-
ness of procrastination which lessens the fibre and
ability of making the stand and increases its dif-
ficulties with each repetition. Railroad managers
have made, as we have suggested before, a serious
error in trying to act as a body in this matter, yet the
blame cannot justly be laid entirely upon them; the
most serious fault is in the public attitude. A publie
duty is required of the roads, but none is perceived
to lie on the employees, who are permitted to coerce
the roads by repeating a threat to coerce the public.
Militarism as it exists in Europe is now doing its
worst and possibly is moving to its own downfall as
the controlling force, but it incidentally . offers
us.one lesson we might profitably learn: that rail-
way work is not something which can be done or not
done just as the employee chooses; on the contrary,
it is a public service, involving duty, and to be
sternly required as such.

RAILROAD GROSS EARNINGS FOR THE
HALF-YEAR.

It has.been a poor year for the railroads thus far in
1914 and their earnings have been heavily reduced.
This applies. to both the gross and the net results;
but as many roads have not yet submitted state-
ments of their expenses, our tabulations to-day for
the half-year relate only to the gross earnings, and
in our present analysis we shall confine ourselves
entirely to them. :

General conditions were nearly all adverse to the
carriers, and many special conditions were of the
same nature. Trade was more or less depressed,
the inactivity growing more pronounced with. the
progress. of the year, while in the iron and steel in-
dustry, which furnishes such a large volume of traf-
fic to the rail transportation lines, a set-back of
large proportions was: encountered. The impor-
tance of this latter feature will appear when we say
that the U. S. Steel Corproation reported unfilled
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orders on the books of the subsidiary corporations on
June 30 1914 of only 4,032,857 tons and of 4,282,108
tons Jan. 1, as against 5,807,317 tons on June 30
1913 and of 7,932,164 tons Jan. 1 of that year.
Last season’s diminished agricultural yield was also
an adverse influence of no mean proportions, in-
volving among other things a large shrinkage in
the grain movement both on Western lines and those
in the East. Labor troubles of one kind or another
were unusually prominent—not in the railroad field,
of course, but in trades furnishing considerable
traffic to the railroads. The disturbances in the
copper-mining regions of Lake Superior were a fea-
ture during the greater portion of the half-year, the
strike not being terminated until April. The min-
ing troubles in the coal fields of Southern Colorado
lasted through the whole six months, and at one time
reached a decidedly acute stage, not only restricting
the coal output of the State, but exercising a blight-
ing effect upon all of the industries of the stricken
community.

Besides this, there was an extensive suspension of
mining in many districts of the bituminous coal re-
gions of the Middle and Middle Western States, be-
ginning with the first of April, due to differences be-
tween miners and operators regarding new wage
scales. In most cases an adjustment of these dif-
ferences was reached by the end of April or the be-
ginning of May, but in the Kanawha field of West
Virginia settlement was somewhat longer delayed,
and in Ohio mining remained completely suspended
until the end of the half-year.

Winter weather conditions, which sometimes affect
railroad operations for the worse during the early
months, were on the whole quite satisfactory in
1914, just as they had been in 1913, the comparison
between the two years being therefore free from dis-
turbance on that account. Here in the BEast a
severe snowstorm on Lincoln’s birthday, followed
by several others, caused considerable interference
with railroad operations during the latter half of Feb-
ruary, but the blockade from that source was con-
fined mainly to the coast section and did not extend
very far inland. Taking a broad survey of all the
influences that had a bearing on railroad traffic and
revenues, the only distinetly favorable element
anywhere was that the railroads in the South had the
advantage of a larger cotton traffic.

With these preliminary remarks, the reader will
be prepared_ for the statement that the gross earn-
ings of United States railroads in the first six months
of 1914 fell off no less than $84,601,109 as compared
with the first six months of 1913. In other words,
the roads earned only $1,379,095,321 this year,
against $1,463,696,430 lastfyear, there being thus a
reduction of close to 6% —in exact figures 5.789%.
The significance of this loss is increased by the cir-
cumstance that there was an absence in 1914 of one
serious disturbing influence which had existed in
1913, and which then cut down railroad traffic and
railroad earnings heavily on certain roads. We
refer to the fact that at the close of March last year
tremendous floods occurred in the Middle Western
States and worked immense havoc, seriously in-
terrupting railroad traffic in that part of the country
throughout the next month and in some cases leaving
the roads crippled for a much longer period in per-
forming their functions as carriers.

It is rather noteworthy that there has been little
permanent growth in railroad revenues in the first
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six months of the last few years. That is an im-
portant fact to bear in mind, since, with railroad
expenses rising, it shows we have had diminishing
returns of net earnings at a time when the roads had
additional interest and dividend charges to meet
by reason of the new capital outlays they have been
obliged to make to meet the demands of the public
for adequate and improving service. The first six
months of last year business conditions were much
more encouraging than the present year, and there
was also a large traffic in agricultural products
following the previous season’s abundant harvests.
Accordingly, our tables then recorded a gain of
$136,097,376, of which $84,601,109, as we have
seen, has been lost the present year. Parenthetic-
ally we may say here that in our final compilation
this year’s loss is likely to be larger rather less.
Our totals are very comprehensive as will be noted
by their size and as also appears from the fact that
they cover 247,619 miles of road. Yet there are
some roads which are not represented in it, their
returns being unavailable. Most important of all,
however, the figures in our tables for a number of
roads cover only five months instead of the full
six months, the June returns not yet having been
filed with the Inter-State Commerce Commission
at Washington and the companies not yet having
given out their own returns. June being the closing
month of the fiscal year, the returns for that month
are always delayed, and it will be several weeks
before the missing returns are all in.

Among the more recent years, 1913, with its in-
crease of $136,097,376, has been the only one
recording a fairly satisfactory addition to gross
earnings; and this addition was less significant
than it otherwise would have been, inasmuch as it
followed only a moderate increase in 1912 and an
actual loss in 1911. For the first six months of 1912
our compilation registered an increase of no more
than $51,012,535, or 3.999%. In the first half of
1911, as stated, there was an actual falling off in
gross earnings, the amount of the loss reaching
$26,557,747, or 2.03%. It is necessary to go back
beyond 1911 to get really satisfactory results and
really striking ratios of improvement. In 1910,
when trade activity was in full swing, the addition
to the gross revenues reached no less than $173,044 -
812, or 14.85%,, while in 1909, when there was a
recovery following the tremendous shrinkage that
occurred after the panic of 1907, the increase was
$122,730,709, or 11.86%. On the other hand, in
1908 the loss, according to our tabulations, was
$197,085,791, or 16.65%; but the figures related
to only 202.172 miles of road, and we estimated that
the total falling off must have reached $235,000,.000
Prior to 1908 the country was in the full flush of
prosperity and the trend was almost uninterruptedly
upward for a full decade. The table we now insert

gives the comparisons for the first six months of eacl
year back to 1897. a%4
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As indicating how decidedly traffic was curtailed
in certain directions as a result chiefly of the un-
favorable trade conditions prevailing, it should be
observed that the shipments of iron ore from the
Lake Superior regions up to June 30 the pres-
ent season reached only 9,624,116 tons, against
16,125,042 tons in the corresponding period of last
year. Anthracite coal production was on the whole
well maintained, there having been no suspension
of mining here and the output of hard coal being
influenced very little by prevailing conditions relat-
ing to general business. Yet even anthracite pro-
duction was reduced, the shipments to tidewater
for the six months of 1914 having been only 32,-
945,789 tons, against 34,851,854 tons in 1913. The
falling-off in coal traffic generally is well indicated
by the figures relating to the Pennsylvania RR.,
this being the largest coal-carrying system in the
country. On all lines east of Pittsburgh and Erie
the shipments of coal and coke for the first half of
1914 aggregated 34,437,344 tons, as against 37,-
087,558 tons in 1913, a decrease of 2,650,214 tons,
or a little over 79,.

We have already indicated that the grain movement
was heavily reduced, following last season’s poor
crops. At the Western primary markets the re-
ceipts of wheat for the 26 weeks to June 27 in 1914
reached only 88,593,000 bushels, against 118,187,000
bushels in the corresponding period of 1913; of corn
only 117,504,000 bushels, against 140,685,000 bush-
els; of oats 95,997,000 bushels, against 111,882,000
bushels; of barley 30,312,000 bushels, against 44 ,-
237,000 bushels, and of rye 4,623,000 bushels, against
5,669,000 bushels. Altogether, the aggregate of
the receipts the present year of the five cereals com-
bined was only 337,029,000 bushels, as against 420,-
660,000 bushels in 1913. But the present year’s
movement was by no means small. In the same

period of 1912 the receipts were only 260,406,838

bushels and in 1911 but 229,648,363 bushels. The
details of the Western grain movement in our usual
form are set out in the following:

RECEIPTS AT WESTERN PRIM ARY MARKETS.
Flour. Wheat. Corn. Oats. Barley
(bbls.) (bush.) (bush.) (bush.) (bush.)

4,734,000 15,761,000 40,715,000 44,886,000 11,073,000
4,707,000 15,306,000 80,381,000 63,949,000 16,440,000

1,311,000 2,464,000 6,743,000 9,009,000 7,617,000
857,000 3,504,000 6,360,000 6,274,000 9,398,000

1,533,000 8,340,000 9,886,000 12,190,000 912,000
1,472,000 12,532,000 14,220,000 10,824,000 708,000

1,800,000 2,746,000 792,000 24,000
855,000 2,371,000 1,802,000

363,000 1,593,000 1,656,000
254,000 1,580,000 1,605,000

324,000 2,277,000 2,158,000
405,000 2,351,000 2,433,000

715,000 8,370,000 5,560,000
1,011,000 10,605,000 5,068,000

731,000 1,172,000
196,000 2,797,000

5,671,000 6,597,000
3,391,000 7,241,000

18,621,000 5,431,000
8,625,000 3,743,000

20,151,000 6,537,000
10,605,000 6,146,000

Rye.
(bush.)

1,451,000
1,294,000

1,121,000
1,303,000

86,000
454,000

17,000

0
213,000
189,000

330,000
197,000

1,071,000
1,274,000

68,000

20,000
36,000

1,488,000
1,703,000

992,000
2,792,000

156,000
312,000

243,000
505,000

1,525,000
1,778,000

7,674,000
18,462,000

38,860,000

8,186,000
47,918,000

13,091,000

7,082,000
10,102,000

5,210,000
7,838,000
—_—

Total of All—
1914 9,192,000 88,59

13,000117, 50 ; 312,000 4,623,000
8182400011812 17,504,000 95,097,000 30,312,000 4,6

: 57,000140,685,000111,882,000 44,237,000 5,669,000

Necessarily, the grain movement to the seaboard
was correspondingly reduced. The receipts at these
seaboard points amounted to only 104,373,000
bushels, as against 164,802,000 bushels last year,
but comparing with 105,951,010 bushels in 1912, as
will be seen by the following:

RECEIPTS OF FLOUR AND GRAIN AT SEABOARD JAN.
Receipls of— 1913. 1912,
Flour 11,006,000 8,466,135

P bt ot

81,077,000 54,450,813

40,988,000 23,881,663

27,675,000 23,679,682

13,226,000  31626,790  2.505.786
1,838,000 282,062 356,007

e e g Sl R
104,373,000 164,802,000 105,951,010 105,218,525

1 TO JUNE 30.
1911.

9,170,530

30,651,278
45,570,428
26,044,936

1914,
bbls. 10,506,000

1910.
i 8,317,837
-.bush. 68,077,000

Wheat ..

7,067,000

1,980,000 412,789

81,375,347

The cotton movement in the South ran heavier
than last year, but merely because then it had been
very small. The gross shipments overland for the
six months were 813,596 bales, against 757,916 bales
in 1913, but as against 1,050,320 bales in 1912. The
receipts at the Southern outports reached 3,365,164
bales, against 2,402,659 bales in 1913, but comparing
with 4,247,705 bales in 1912.

RECEIPTS OF COTTON AT SOUTHERN PORTS FROM JAN. 1TO JUNE 30.
——————8ince January l——m———————
Ports— 1914. 1912. 1911.
Galveston .. __bales_1,228,673 - § 667,510
Texas City, &c¢ 217,969 2 F 912 25 S
New Orleans 828,560 2 77 §
Mobile 129,516
Pensacola, &e.
Savannah __
Brunswick. -
Charleston _
Georgetown .-
Wilmington
Norfolk
Newnport News, &c.

1910. 1909.
685,311 1,194,089
232,159

865,419

131,791

83,556

400,034

106,871

61,650

1,291

114,116

202,285

13,880

4y Vs s 3,365,164 2,402,650 4,247,705 2,265,913 1,964,066 3,408,041

The falling-off in earnings extended through all
the months of the half-year except that in March
there was a trifling gain, due to the fact that coal-
mining in the bituminous regions of the Middle and
Middle Western States was pushed rather hard in
fear of a suspension of mining with the first of April
on the wage question (a fear which was found
to be well grounded in a number of cases), and due
in part, also, to the fact that comparison was with
the period of the tremendous floods in the Middle
Western States the latter part of ‘March last year.
We annex a summary of the monthly totals,

MONTHLY SUMMARIES
——Mileage—— 1914, 1913.

ife monm ot
250,174,257 249,514,091
230457108 205435008 — 20007 500
197,231,111 207,139,547 —9,908,436
As far as the separate roads are concerned, there
is an almost uniform record of decrease and the losses
in most cases are of large proportions. They come,
too, from all sections of the country and from all
classes of roads. Increases are not entirely lacking,
and as a matter of fact 157 roads out of the 498 roads
included in our table record larger or smaller gains,
usually because of some special circumstance relat-
ing to the comparison or because of a heavier traffic
movement in some particular commodity. Thus
the Bangor & Aroostook suffered a reduction of its
revenues last year by reason of labor troubles and
the present year has more than recovered the loss.
The Chesapeake & Ohio suffered severely in 1913 by
reason of the flood troubles and escaped a repetition
of the event the present year. Many Southern roads
were able to add to their revenues the present year
because of a heavier cotton traffic. The table we:
now insert shows all changes for the separate roads;
for amounts in excess of $500,000, whether increases
or decreases.

PRINCIPAL OHANGES IN GROSS EARNINGS JAN. 1 TO JUNE 30.
Increases. Decreases.
$916,908 | Cleve Cinc Chic & St L___§1 0568'1.5(’739

69,971
206,726
97,540

59,195 26,521

—Inc or Dec —
$

—16,884,807
—23,823,138

+660,166
246,070 —8 517,270

191,886 100,207

Chesapeake & Ohio
Chic St Paul Minn & Om_

508,092

Representing 2 roads in
our compilation $1,425,000
Decreases.
Pennsylvania (3) ¢$13,633,684
Lake Shore & Mich Sou.. 4,597,763
Baltimore & Ohio 4,349,317
Great Northern . 4,094,019
N Y Cent & Hud River-.03,863,315
Northern Pacific a3,088,388
Atch Top & Santa Fe (8). 2,464,398
Southern Pacific (12)-.._ 2,026,513
Chicago Burl & Quincy._al,990,002
Pitts & Lake Erie
Philadelphia & Reading
Union Pacific (3)---- 917,
Lehigh Valley. ... -al,831,902
Elgin Joliet & Eastern___ 1,745,
Michigan Central 43,4
Missouri Pacific (2) 1,661,150
N Y N H & Hartford--__al,601,278
Louisville & Nashville-._. 1,551,446
£

irie (2) 1,471,271
Duluth Missabe & No 1,392,16

i | Union

MinnStP&SSM (2)___ 1 193,592
Chicago Milw & St Paul__ 1,146.312
Colorado & Southern (3)_ 1,143,725
Delaware & Hudson al,017,812
Boston & Maine,
Delaware Lack & West___
Rock Island (2)

St Louis & San Fran (4)__
Hocking Valley

Denver & Rio Grande
Chicago & Alton.._
Duluth & Iron Rang
Bessemer & Lake Erie_ ___
Buffalo Roch & Pittsb.__

3 Chicago & North West___

Toledo & Ohio Central. . _
on (Pa)

N Y Chicago & St Louis._ _

Pere Marquette

Norfolk & Western.__

Missouri Kansas & Tex:

Phila Balto & Wash

Representing 75 roads
in our compilation. -$79,249,225

Note.—Figures in parenthesis after name of road indicate number of lines
or companies for which separate returns are given in our compilation.

a wigures are for five months only.
operations of the New York Central itself.

b These figures cover merely the
Including the various auxiliary,
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and controlled roads, like the Michigan Central, the Lake Shore, the ‘'Big
Four," the “Nickel Plate,”” &c., the whole golng to form the New York
Central S m'm the result is a gain of $15,386,887.

¢ This is the result for the Pennsylvania RR., together with the Pennsyl-
vanla Comp(m , and the Pittsburgh Cincinnati Chicago & St. Louis, the
Pennqylvania ¥ R. reporting S(B 437 263 dt.uuv-n the Pennsylvania Com-
pany $5,055,695 loss and the I & St. L. $2,140,726 loss. Including
all lines owned and controlled whl( h maku m(mthly returns to the Inter-
State Commerce Commission, the result is a loss of $15,226,130

We now add our full detailed statement, embracing
all roads for which it has been possible to procure
or make up the figures. '

GROSS EARNINGS FROM JANUARY 1 TO JUNE 30

Mileage.
1913.

Increase (+)
Nameof Road. 1913. or

Decrease. (—)

In creaxe +) Mileage.

1914. | 1913.

Name of Road
Decrease (—).

s
—62,675
—56,414
—73,052

S
919,173
2,610,596
1,091,342
533,663
al,186,099
55,667,892
al,340,583
506,148
a802,785
19,144,620
684,712

143
309
201

$
856 498
2,554,182
1,018,290
478,878
al,191,577
¢53,203,494
al,327,441

Alabama & Vicksburg.
Alabama Great South.

Arizona & New Mexico
Arizona Eastern

Ateh Top & S Fe (8rds)
Atlanta Birm & Atlan.
Atlanta & West Point.
Atlantic & St Lawrence
Atlantic Coast Line._ .
Atlantic Clty ...
Baltimore & Ohlo.

B & O Chic TermRR
Bangor & Aroostook. .
Beau S Lake & West__
Bessemer & Lake Erle.
Belt Ry of Chicago.__
Bingham & Garfield. -
Birmingham Southern.
Boston & Maine
Buffalo & Susq RR..
Buffalo & Susq Ry. - .-
Buffalo Roch & Pittsb.
Butte Anaconda & Pic
Can Pac Ry in Maine.
Carolina Clinch & Ohio
Central New England.
Centralof N J
Central of Georgia
Central Vermont
Charleston & West Car
Chesapeake & Ohlo_c.
Chicago & Alton_c_.__ 6,274,181
Chicago & Eastern Il a5,966,825
Chicago & North Westic 40,165,595
Chic Burl & Quincy...| @34,175,009
Ch Det & Can G T Jet
Chicago Great West.c.
Chieago Ind & Loulsv.c
Chieago Junction
Chic Milw & St Paul_

Chic Milw & PugSd
Chicago Peorla & St L.
Chi¢ St P Minn & O ¢
Chic T H & South East
Cinein Ham & Dayton
Cin N O & Texas Pac.

Coal & Coke
Colo & South (3 rds .c
Colorado & Wyoming.-
Colorado Midland....
Colum & Puget Sound -
Cumberland & Penn. .
Delaware & Hudson. . .
Del Lack & Western_ .
Denver & Rio Grande.c
Western Paclfic_c_. -
Denver & Salt Lake.c.
Det & Toledo Sh Line.
Detroit & Mackinac. -
Det Gr Haven & Miw
Detroit Tol & Ironton.
Duluth & Iron Range.
Duluth Missabe & Nor,
Duluth Winnipeg &Pac
Duluth So Sh & Atl.c.
Elgin Joliet & Eastern.
Fl Paso Southwestern..
Erile

19, 370 1061
687,404
44,757, ?77

al8,850,575
a777,876
256,446
5,291,646
672,848
926,734
1,247,911
a1,491,223
al2,268,785
a5,633,080.

al7,870, 7.;4
a571,723
al172,671

4,609,782
745,923
799,667

1,125,804

al,509,347

11,949,030

a5,661,479
al, 523,279

1,024,240
18,037,553

—319 75"
28,399
—113,328
+71,858
+916,908
—808,328

42,434,986
805,814

43,581, 1208

767,378
7,048, 894

—1,146, 1312

-+38,436
508,092
+90,764
+173, 658

—1,017,812,
—964,864
—873.257
—300,947]

+ 96,648
+37,627
—18,429
+18,908
“ 8.04

2,584,932 —805,312

3,171 23& —1,392,]63
'959,006 —147,

1 691,880 88

6,703,044| —1,745, 783

4,436 800 +254,673

25,900,558| —1,440.983

Chicago. & Erie 2 629 1587 30,2:

Florence & Crip Creek ’503,820

Florida East Coast_. .. 3,137,520

Fonda Johnst & Gloy_ a378,457| a385,729

Ft Worth & RioGrande, 382,345

s S 41,340,276
409,780

19,271,745
10,876,866
2,833,249
478,016
701,736
608,240,
1,157,962
a615,552

24, 450,575/
2,659 875
'610,3

Georgla Sou & Flu...._:
Grand Trunk Wes
Great Northern

G y

Gulf & Ship Island_ ...
Hocking Valley
Houston & Texas Cent
Hunt & Broad Top-..
Idaho & Wash Nor.
Illinois Centralc.
Illinois Southern
Internzt & Great Nor.

31,372 771'
2447
4,793,506

Kan City Mex & Orient
K € Mex & Or of Tex.
Kansas City Southern.
Lack & Wyom Val
Lake Superior & Ishp. -
Lake Terminal

Lehigh & Hud River-.
Léhigh Valley

Lehigh & New England
Louisiana & Arkansas:
Loujsiana Ry & Nav_.
Louisville & Nashville_
Lou Hend & St Loulsv.
Manistee & N'east ...

0’590 672
342,039
12,744 209
410,951
4,605,914

492,376

Mineral Rangec
MStP & S S M(2rds) ¢,
Minn & Internat.

Towa Central
Mississippi Central_c. .
Miss Riv & Bonne Ter
Mo & Nor Arkansas_.
Mo Kansas &

—1,193, 1502
——1.! 305
+30.U37

—53 049

13, 037 80[
a424,346
4.555.977

540, 025

14 7"1.972

'539,168
29,307,037
3 } . 6,241,558

449,983 530,807
.as, 281 039 “+-a5,618,461
403,739

New Jorsey & N Y 264 8

R
—5,588] 165
—67,474] 13
203
403

$
852,712
347,539
1,946,230
a1,043,202
725,616
a808,533
47,683,314/
8,178 9.’2;

Nevada Northern
Newburg & So Shore. .
New Orl & Nor East. .
New Orl Mob & Ohlo. -
New Orl Tex & Mex._ ..
New Orl Great North.
N Y Cent & Hud Riv.c
Boston & Albany.c.
Chie Ind & South_c.
Chic Kal & Saginaw
Cine Northern_c....
Clev Cin Chic &StL ¢
Det & Charlevoix._ .
Dunk All Vall & Pitts
Indiana Harbor Belt,
Lake Frle & West_.c.
Lake Shore & M S_c
Michigan Central_c.
N YChic&St L.c..
Pitts & Lake Erie.c.
Tol & Ohilo Cent.c..
Zanesville & Western
N Y N H & Hartford. -
N Y Ont & Western...
N Y Susq & West_c., -
Norfolk Southen
Norfolk & Western. ..
Northern Alabama._ ... —9,977
Northern Pacific a23,841, 291 226,930,179 —3,088,888
Northwestern Pacific. - 1,649,699 1,659,348 —9,649
Pennsylvania—Lines e|ast of Pittsbu(rgh—
Pennsylvania RR_c.. 82 816 157 89, 2.33 420 —6,437,263
Balt & Sparrows Pt. 5 —22,632
Balt Ches & Atl.c.. +20,615
Cornwall & Lebanon —62,507,
Jumberland Valley _c —62,438
Long Tslandc. +420,554
Maryland Del & Va ¢! —66
Monongahela —227,044
N Y Phila & Norf_c.
Northern Central_c.
Penna Terminal_ ...
Phila Balt & W.c..
Susq Blooms & Berw
Union RR of Balt._
West Jersey & Sea.c
Lines west of Pitsb
Central Indiana ...
Cine Leb & Northern
Grand Rapids & Inde
Pennsylvania Co_¢_.
Pitts Char & Yough.
Pitts CC &St L.c..
Toledo Peo & West.
Vandalia ¢
Waynesb & Wash__
Peoria & Pekin Union.
Pere Marquette
Perklomen
Pitts Shaw & Northern
Phila & Readl
Port Reading
Quincy Om & Kan City
Ray & Gila Valley.. ..
Richmond Freds & Pot
Rlio Grande Southern_ .
Rock Island (2 roads).
Rutland
St Joseph & Grand Isl.
8t Louis & S Fr (4 rds)
St Louis Browns & Mex
St Lou Merch Br Term
StLouRockyMt&Pac.c
8t Lou Southw (2 rds) ¢
San Ant & Arans Pass_
San Ped Los Ang & S L
Seaboard Air Line..__

43,819,999
7,843,144
2,064, “73

=1 200 ()7’.)
'—3,702
+434

-—190 905
—4,597,763
——1,743,432

—584,889
9,048,825/ —1,975,888

2, 048 568 2,72¢ —680,201

151,316 2 —73,253
a25,716,298 a27, '317 146 —1,601,278
4,407,988

——200.91,)

111,6}30,60.’) +38,444

1,993,067 +45,687

21,600,984 —544,131
285,226

16,408, ‘377
44,8

175, '1'52
l 634, 917
2,6

17, 705 130
6,124, 177
4

10,326,278
132,534
930,612
2,646,716

103, 074

—8,054
~——833

31,122,649
194,274
21,165,198

420,632,664
659,920
356,170

205,159
1,618,041
316,991

26,767,017

1,711,746
691,265
18,140,513

3
al8, 670 321
aGD'i 483

56
al7, 23‘) 219
al, 1224 1526

12, 872 59.)
'522 752
33,270,472

Southern Ry in Miss_.. 466,484
Southern Pac (12 rds) - 67,126,601
Spokane Port & Seattle
Spokane International.
Staten Isl Rap Trans..

al,741,751
442,162
a327,363
2180,014]
266633

- 818 838
al 126 054
8,497,114
301,379
331,437
2,120,214
4801,659
337,393
40,140,545
1,513,094
847,095/
047,219
2,957,515
13,657,282
346,893
681,787
240,830
3,152,388
3,246,048
06,684
a323,149 :
5,798,794| 5,326,187
21,209,582| 22,385,261

1,379,095,321|1,463,696,430/

Tennessee Central.__.
Term'lA ssnof St Louis
Texas & Pacific
Texas Midland. ...
Tonopah & Goldtield- _
Toledo St L & West_c.

—=50,181
—1,917,644
—664,919
414,965
+31.129
—207,963
—1,232,061
—50,615

42, 058 189
2,178,013
32,130

Unlon Pacific (3 rds)-¢
Union RR (of Pa)._...
Vicks Shrev & Pacific.
Virginia & Southw. ...

Wabash Pitts Term. ..
Washington Southern..
West Side Belt
Wheeling & Lake Erie.
Western Maryland....
Western Ry of Ala
Wilkes-Barre & East_ .
Yazoo & Miss Valley.c
242 minor roads

Grand total (498 rds)
Net decrease (5.78%) -

1,372
—1,175,679) 13,309| 13, 1090

—‘&1,601,109'247,619 245,656

a These figures are for five months only in both years.
¢ These figures are furnished by the company.
B —.

‘Payment in full has been made to the depositors of the
West Side Dime Savings Bank of Columbus, Ohio; except
for a small number of claims aggregating $1,595 which de-
positors have failed to present. .The process of winding up
the institution was begun on Aug. 14 1913, following an ex-
amination by the State Banking Department, which showed
an impairment of $19,000.in the $25,000 capital.. In order
to insure the depositors against loss, State Banking Super-
intendent Lattaner arranged with a number of the larger
banks of the city to guarantee full payment of every claim.
The liquidation has been conducted through the State Sav-
ings Bank & Trust Co. - The amount due the other Columbus
banks is said to be $39,000 while the appraised value-of the
remaining assets in the hands of the (rustee is $49,636.

gitized for FRASER
tp://fraser.stlouisfed.org/
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THE MEASURES OF RELIEF.

Prompt measures to provide against the effects of the war
disturbances abroad were undertaken by the Treasury De-
partment and the banking interests of New York following
the crisis which eventuated in the closing of the Stock Ex-
change last week and the tremendous outflow of gold. = One
of the first steps taken by Congress was to amend the
Federal Reserve Act so that the privileges of securing the
emergency curreney under: the Aldrich-Vreeland - Act might
be extended to all the national banks, and the amount of
emergency curreney authorized under that Aet raised from
$500,000,000 to approximately $1,000,000,000. .Plans for
the issuance to the New York banks of $100,000,000 of cur-
rency under the Aldrich-Vreeland Act were perfected at a
conference in this city, held on Sunday last, by Secretary
MeAdoo with leading bankers of the city; announcement was
made at the same time that it was proposed to permit
the issue of similar currency to banks in other sections of the
country which might apply for the same; $46,000,000 of the
new currency was received at the Sub-Treasury in New York
on Monday.

Up to last night (the 7th) twenty-five banks of this city
had applied for $73.461,100 of the emergency currency.
Of the $46,000,000 of notes actually delivered to the Sub-
Treasury at New York, $41,212,000 has been issued to
twenty-four banks and by Monday the balance of the $50,-
000,000 will be issued and the distribution will continue at
the rate of $12,000,000 daily until the full quota applied for
is disbursed to the banks of this city.

John Skelton Williams, Comptroller of the Currency, last
night gave out the following statement:

Reports coming to this office from all sections of the
country indicate that the demands made upon the national
banks in the central reserve and reserve cities by their coun-
try bank correspondents are being well taken care of and
that curreney is being supplied to meet the reasonable re-
quirements of trade and business everywhere by banks, large
and small. “I see no reason,’” said the Comptroller, ‘‘why
there should be any suspension of currency payments
anywhere in this country, and if this Department hears
of any national bank refusing to honor the legitimate
requests of its customers or correspondents for cur-
rency, when such ample opportunities exist for supplying
all proper applications, such delinquent bank will be promptly
investigated and dealt with. The shipments of currency
which have been made from this office to the sub-treasuries
throughout the country for delivery to national banks and
to the national banks direct since Saturday last up to the
close of business to-day amount to 137 million dollars.
The principal shipments were as follows: To New :York,
47 million; Philadelphia, 10 million; Boston, 12 million;
Baltimore, 4 million; Chicago, 25 million, including. 7 million
for Minneapolis: and St. Paul; Cincinnati, 6 million; St.
Louis, 12 million  (including 4 million for Kansas City
and St. Joseph, Missouri, and three . hundred - thou-
sa:nd for Wichita, Kansas, and 3 million for Denver);
Pittsburgh, $1,700,000; New Orleans, $2,250,000. There
are now organized 24 currency associations eovering all
of the 12 Fed_oral reserve districts and eight additional
eurrency  associations are now in process of organization,
th.ose reported now organizing being Milwaukee, Seattle,
Rlchx‘nopd, I_"ort Worth, Buffalo, Portland, Ore., and also
assoclations in the States of Towa and West Virginia. Na-
tional banks desiring to exercise the privilege of issuing the
adg:é:&*;al :Ul'rqngy are strongly advised to join the national
curre ssociations in their respective Federal reserve
districts. The Department prefers that all applications from
n_a,tlonal banks should be made through a currency associa-
tion, although requests from national banks made under the

terms of szction 3 of the authorizing Act will receive proper
consideration.

As a means of protecting the gold supply of the United
States, the New York Clearing-House Association took
action on Monday toward the issuance of Clearing-House
certificates. The foreign exchange bankers have taken
cognizance of the unusual situation which has heen brought
about by the conditions in Europe, and on Monday, at
a meeting of foreign exchange interests representing banks,
bankers and trust companies, a resolution to the following
effect was adopted:
gl;f;}{}§§é°§3' IR i Jaopar st ha o et ek

‘It is the sentiment of this meeting that all adjustme: ring letters
of credit and all other maturing obligations be {lcfexprglit F&V%hggprcsent

until some stability has been arrived at in connection with rates of exchangze,
agreeing with customers to accept the approximate amouns pending final
adjustment on the basis of the following rates;

“85 for £1 sterling.

“$1 for five francs.

“21 for four marks."

It was the sense of the meeting that everybody should
co-operate with the national banks and the Government to
discourage gold shipments to any foreign country at the pres-
ent.

Acting in accordance with the suggestion of State Superin-
tendent of Banks, Eugene Lamb Richards, the New York
State Savings Bank Association decided at a meeting on
Monday to enforce the sixty-day requirement with regard
to savings deposits, except in the cases of sums to the
amount of $25 or $50. Superintendent Richards took pos-
session during the week of several East Side private banking
concerns. In response to a message of President Wilson on
Monday, Congress voted an appropriation of $250,000 for the
relief, protection and transportation of Americans in the
disturbed territory of Europe. Later a further appropriation
of $2,500,000 was provided for the same purpose, at the
President’s suggestion. To relieve, in a measure, the
situation which the European war has brought about ‘in
hampering American commerce, Congress early in the week
took action toward the adoption of an amendment to the
Panama Canal Act so as to admit immediately foreign
vessels to American registry. The bill eliminates the
requirement that foreign-built ships admitted to Ameri-
can registry must be less than five years old. The bill
empowers the President to suspend the provisions of the
law preseribing that all the officers of United States vessels
registered for foreign trade shall be citizens of the United
States. - A bill has likewise been passed by the Senate
during the week authorizing the Secretary of the Navy
to make use of naval vessels in carrying passengers, mail
and. freight between this country and both South America
and Europe. On Tuesday a proclamation declaring the
neutrality of the United States was issued by ‘President
Wilson. - This we print on a succeeding page.

On the other side of the Atlantic King George of England
issued ‘a proclamation on Sunday (Aug. 2) authorizing a
partial moratorium, or a suspension of the payment of bills
of exchange, other than check or bill on demand, for one
month. On the 6th, Chancellor of the Exchequer Lloyd-
George announced in the House of Commons that the
Government had decided to proclaim a general moratorium
for a month. Wages, salaries, rates and taxes, Government
payments and national insurance transactions are not to
come within its scope.. A moratorium suspending the pay-
ment of all debts in France until Aug. 31 was declared on
Sunday: by the Minister of Finance. On the 3d inst.—
which, with Aug. 1, was a bank holiday in England—the
British Government, acting on the recommendation of the
Governors of the Bank of England, extended the holiday
to and including Thursday (the 6th).

The Brazilian Congress at Rio Janeiro recommended a
moratorium of four months on the 6th, and the Argentine
Government on the same date recommended a moratorium
of a month.

In his semi-weekly talk with newspaper men on Monday,
President Wilson had a few words to say with reference to the
situation in Europe, and urged our own nation to maintain
its self-possession and, with ‘‘calmness of thought and
steadiness of purpose to help the rest of the world.” The

President in his words of counsel said:

“‘Gentlemen, before you question me, 1 want to say this: I believe it is
really unnecessary, but I want to tell you what is in mymind. Itis extremely
necessary—jit is manifestly necessary—in the present state of affairs on
the other side of the water that you should be extremecly careful not to
add in any way to the excitement. Of course the Iuropean world is-in a
highly excited state of mind, but the excitement ought not to spread to the
United States.

“So far as we are concerned, there is no cause for excitement. There is
great inconvenience, for the time being, in the money market and in our
exchanges, and, temporarily, in the handling of our crops, but America is
absolutely prepared to meet the financial situation and to straighten
every thing out without any material difficulty. The only thing that can
possibly prevent it is unreasonable apprehension and excitement.

If ¥ might make a suggestion to you, gentlemen, therefore, L would urge
you not to give eurrency to any unverified rumor, to anything that would
tend to create or add to excitement. I think that you will azrea that we
must all at the present moment act together as Americans 1n sosing that
America does not suffer any unnccessary distress from what is going
on in the world-at-large.

“The situation in Europe is perhaps the gravest in its possibilities that
has arisen in modern times, but it need not affect the United States unfavor-
ably in the long run. Not that the United States has anything to take
advantage of, but her own position is sound, and she owes it to mankind
to remain in such a condition, and in such a state of mind that she can
help the rest of the world.

I want to have the pride of feeling that America, if nobody eise, has her
self-possession and stands ready with calmness of thought and steadiness
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of purpose to help the rest of the world. And we can do it and reap a great
permanent glory out of doing it, provided we all co-operate to see that
nobody loses his head.

“I know from my conferences with the Secretary of the Treasury, who is
in very close touch with the financial situation throughout the country, that
there is no cause for alarm. There is cause for getting busy and doing the
thing in the right way, but there is no element of unsoundness and there is
no cause for alarm. The bankers and business men of the country are
co-operating with the Government with a zeal, intelligence and spirit
which makes the outcome secure."

Conferences between leading New York banking interests
and Secretary of the Treasury McAdoo were held both in
Washington and New York on Saturday, Sunday and Mon-
day last, and it was at the instance of the executive committee
of the National Currency Association that it was decided
to amend the Federal Reserve Law in so far as it relates to
the Aldrich-Vreeland Act. A provision in the Emergency
Currency Act of 1908 permitted the issue of such currency
only to those member banks having circulating notes out-
standing secured by the deposit of bonds of the United States
to an amount not less than 40 per centum of their capital
stock. It was pointed ouf that this provision would serve
to prevent some of the banks from availing of the emergency
currency privilege, and it was urged that this drawback be
eliminated; on Friday, July 31, the Senate adopted legisla-
tion to that end in passing a bill amending Section 27 of the
Federal Reserve Act by giving the Secretary of the Treasury
power to suspend the limitation; on Monday (the 3rd) the
House adopted the Senate bill and added a provision author-
izing the Secretary of the Treasury to waive also, in his dis-
cretion, the limitaiion of the aggregate amount of emergency
currency that may be issued (fixed at $500,000,000 in the
Aldrich-Vreeland Act); the House also inserted an amendment
so as to accord emergency currency benefits to State banks
and trust companies which have joined the Federal Reserve
system, or which may decide to avail of it within fifteen days
from the enactment of the bill. When the bill went back to
the Senate, it dissented from the House proposal that
the Secretary of the Treasury be allowed to issue emergency
currency to an unlimited amount, and proposed instead that
the issue of the notes be limited to 1009, of the unimpaired
capital and surplus of the banks. It was agreed in confer-

ence to accept the Senate amendment except as to the
amount of the notes to be issued, a compromise agreement

fixing this at 125% of the capital and surplus. The confer-
ence report as thus agreed to was adopted by both Houses
on Tuesday, and the bill was signed by President Wilson on
the same day. The bill stipulates that each bank desirous
of taking. out the emergency currency must maintain on
deposit in the Treasury of the United States a gold re-
demption fund of not less than 5%,. We give the bill below,
as enacted, showing in italics the new matter it adds to See-
tion 27 of the Federal Reserve Act:

That Section 27 of the Act approved Dec. 23 1913, known as the Federal
Reserve Act, is hereby amended and re-enacted to read as follows:

Section 27. The provisions of the Act of May 30 1908, authorizing na-
tional currency associations, the issue of additional national bank circula-
tionland creating a National Monetary Commission, which expires by
limitation under the terms of such Act on the 30th day of June 1914, are
hereby extended to June 30 1915, and Sections 5153, 5172, 5191 and 5214
of the Revised Statutes of the United States, which were amended by the
Act of May 30 1908, are hereby re-enacted to read as such sections read
prior to May 30 1908, subject to such amendment or modifications as were
prescribed in this Act:

Provided, however, that Section 9 of the Act first referred to in this
section is hereby amended so as to change the tax rates fixed in said Act
by making the portion applicable thereto read as follows:

National banking associations having circulating notes secured otherwise
thaniby bonds of the United States shall pay for the first three months a
tax at the rate of 3 per centum per annum upon the average amount of
such of their notes in circulation as are based upon the deposit of such
securities, and afterward an additional tax rate of one-half of 1 per centum
for eachjmonth until a tax of 6 per centum per annum is reached, and there-
after such tax of 6 per centum per annum upon the average amount of such
notes. Provided, further,that whenever in his judgment he may deem it desirable
the Secretary of the Treasury shall have power to suspend the limitations im-
posed by Section 1 and Section 3 of the Act referred to in this section. which
prescribe that such additional circulation secured otherwise than by bonds of
he United States shall be issued only to national banks having circulating notes
outstanding secured by the deposit of bonds of the United States to an amount
not less than 40 per centum of the capital stock of such banks, and to suspend
also the condition and limitations of Section 5 of said Act, except that no bank

shall be permilled lo issue circulating notes in excess of 125 per centum of ils
unimpaired capital and surplus. He shall require each bank and currency
association lo maintain on deposit in the Treasury of the Uniled Slales a
sum in gold sufficient in his judgment for the redemtpion of such notes, but
in no event less than 5 per centum. He may permit national banks, during the
period for which such provisions are suspended, to issue additional circula-
tion under the terms and conditions of the Act referred to, as herein amended:
Provided further, the Secretary of the Treasury, in his discrelion, s further
authorized Lo extend the benefits of this Act to all qualified State banks and trust
companies which have joined the Federal Reserve system or which may contract
to join within fifteen days after the passage of this Act.

The enactment of the bill caused the issuance of the fol-

lowing statement by Secretary McAdoo:
The passage by unanimous vote of the House and Senate this afternoon ot
the amendment to the Federal Reserve Act, whereby the Secretary of the

Treasury is vested with power to issue additional national bank currency in
such amount, exceeding even $500,000,000, as, in his judgment, may be
necessary to protect the business situation in this country, puts at rest
any question as to the ability of the banks to take care of the situation.

There need be no fear whatever of insufficient currency to move the crops
and to meet the demands of business. The bill, as amended, authorizes
the Secretary, in his discretion, to permit national banks to have outstanding
a maximum of circulating notes equivalent to 125 per cent of their unim-
paired capital and surplus. This provision will enable banks which have
now outstanding circulation equal to their capital stock to secure a large
amount of additional circulation. Applications have been received from a
number of national currency associations throughout the country for ad-
ditional currency and these applications are being promptly responded to.
Already $100,000,000 of currency has been shipped to the Sub-Treasuries
in New York, Chicago, St. Louis, Cincinnati, San Francisco, Boston and
Philadelphia, in order that the needs of the banks may be promptly sup-
plied. In many cases banks have applied for additional currency merely as
a precautionary measure.

The situation throughout the country is excellent, and no greater testi-
monial to the inherent strength of our financial and economic position and
condition could be given than the way in which the country has withstood
the shock of the greatest European disturbance that has occurred in thelast
hundred years.

The unanimous vote in the House and the Senate is an inspiring evidence
of the patriotism of the representatives of the American people, who,
whenever there is a threatened danger, forget party lines and present a
solid front in support of the common interest.

In explanation of the bill as originally presented to the
Senate on July 31, Senator Owen, Chairman of the Senate

Committee on Banking and Currency, said:

I am authorized by the Committee on Banking and Currency to report
and ask the Senate to proceed to the consideration of a bill amending the
Aldrich-Vreeland Act, so as to enable banks which have not 40% of their
capital invested in United States bonds and circulating medium issued
against it to receive emergency circulation under the Aldrich-Vreeland Act
by the consent of the Treasury Department. The stock exchanges of all
Europe have been closed. The Bank of England has suspended specie
payment, the Bank of France has suspended specie payment, the Bank of
Germany the same, and there is a possibility of some disturbance in our
country unless we take immediate steps to prevent it.

I will read what has been prepared by the officers of the Treasury De-
partment bearing upon the subject. It is a proposed amendment of Section
97 of the Federal Reserve Act, the Federal Reserve Act in Section 27 having
amended the Vreeland-Aldrich Act and continued it until June 30 1915; but
the Vreeland-Aldrich Act provided that banks which have not an amount
equal to 40% of their capital invested in United States bonds, with circu-
iation issued against it, might not avail themselves of emergency circula-
tion.

I will say that many of these large banks—banks which are holding the
reserves of the country banks—have not thought it desirable to have a
large volume of United States bonds, but these bonds are practically ab-
sorbed now by the banks; $730,000,000 of them are held as security now
by the Government of the United States for circulation and for advances
made to national banks. So there is a very small volume of them avail-
able.

1 therefore ask, in order to protect the country, that we may have im-
mediate consideration of this measure.

A meeting of the Executive Committee of the National
Currency Association of New York was held last Saturday—
the lst—to consider applications for national bank notes
under the emergency currency Act. The meefing was at-
tended by Frank A. Vanderlip, President of the National
City Bank and President of the National Currency Asso-
ciation; Richard Delafield, President of the National Park
Bank; Gates W. McGarrah, President of the Mechanies’ &
Metals’ National Bank; James S. Alexander, President of
the National Bank of Commerce, and E. Townsend, Presi-
dent of the Importers’ & Traders’ National Bank. At its

conelusion Mr. Vanderlip gave out the following statement:

At a meeting of the Executive Committee of the National Currency
Association, held at the Clearing House yesterday afternoon, applications
were considered for a substantial amount of national bank notes which may
be issued under the provisions of the Currency Act. All the machinery for
rapid action under this Act is in readiness, and it is expected that a sufficient
amount of thes2 notes can be issued to meet any demands that are likely
to be made for circulating media. Large amounts of the notes are now
printed, and it is expected that the notes for New York banks will be for-
warded to New York and lodged with the Sub-Treasury here, so as to be
immediately available for use.

Under the terms of the law, national banks are permitted to take out
additional national bank notes up to an amount equal to the capital and
surplus of each bank, although there is a total limit of $500,000,000 upon
¢his form of additional currency. Banks may deposit either commercial
paper or securities with the Currency Association Committee. The com-
mittee passes upon the character of the collateral and it is also passed upon
by representatives of the Treasury. Commercial paper may be deposited
for additional notes up to an amount equal to 30% of the capital and sur-
plus of a bank; or a bank may deposit securities for any part of the addi-
tional circulation which it obtains.

A bank may apply directly to the Treasury Department without the inter-
vention of the Currency Association if it has State or municipal bonds of
approved character which it wishes to deposit as security for additional
notes.

Mr. Vanderlip also took occasion in a further statement

to say:

The action of the New York Currency Association in getting all the ma-~
chinery ready for the issue of additional bank-notes should give assurance
that therewill be no lack ofan ample circulating medium. Itisnow possible
to createa considerable amount of additional currency that is absolutely se-
cure and in exactly the same form as the present national bank notes, It is
obvious that in the present disorganized financial condition in Europe the
demand for any additional circulation must be met from within ourselves.

This law offers a perfectly sound method of converting assets into cir-
culating notes. There need be little fear, therefore, of any repetition of the
conditions of 1907, when there was so much distress through the inability
of banks to supply a circulating medium. The banks of the country under
this law may take out $500,000,000 national additional bank notes.
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There is no probability that anything like that amount will be needed, or
could be used, but the banks are in a position to make their assets liquid
and to meet demands upon them in a perfectly satisfactory manner by
increasing their national bank notes under the provisions of this Act. The
Ac't provides atrue expanding currency, and it is most fortunate, under all
existing conditions, that it is available for the national banking institu-
tions of the country.

The Treasury is co-operating in every way possible. It has been fore-
handed in printing these notes in advance, so that they are immediately
available, and the door is open for the creation of any reasonable amount
of perfectly sound currency to meet whatever legitimate demands there may
be for a circulating medium.

Always, at this crop-moving season, there is a demand for a large amount
of additional circulation, and it is not improbable that under the serious
strain the European situation has put upon us, there may be more than an
ordinary demand for money for circulation, and while the financial condi-
tion of the country is sound and pre-eminently strong in the world to-day,
nevertheless it has been deemed wise to get this effective machinery ready
to meet any eventualities that may arise.

The meeting on Sunday between Secretary MecAdoo and
bankers of this city held here at the Hotel Vanderbilt, to
discuss the issuance of emergency currency notes, resulted
in the promulgation of the following statement by Mr. MecAdoo
late on Sunday night, after a conference lasting three and

a half hours:

I came to New York for a conference with leading bankers about the
issuance of national bank currency under the Aldrich-Vreeland law, as
amended by the Federal Reserve Act, and for a discussion of measures for
the protection of the gold supply of the country.

The meeting was held at the Vanderbilt Hotel, the following being
present: Comptroller of the Currency Williams, Messrs. W. P. G. Hard-
ing and Charles S. Hamlin of the Federal Reserve Board, and Francis L.
Hine, Willlam Woodward, W. A. Nash, Richard Delafield, E. 8. Marston,
C. H. Sabin, H. P. Davison, W. E. Frew, George L. Baker Jr., J. P. Mor-
gan, B. Strong Jr., J. N. Wallace, 8. R. Bertron, F. A. Vanderlip, G. W.
MecGarrah, W. C. Potter, J. S. Alexander, A. J. Hemphill, S. Baker,
E. W. Sheldon, A. B. Hepburn and F. Q. Brown of New York, and J. Mc-
Allister, Joseph Wayne and Mr. Caldwell of Philadelphia.

Arrangements were perfected to issue to New York banks $100,000,000
of additional currency, if required, to enable them to respond promptly
to the calls of their correspondent banks throughout the country for money
to meet the demands for crop-moving and other purposes.

It is my intention, as already announced, to permit the issue of similar
currency to banks in other parts of the country upon their application
to the Treasury Department and compliance with the provisions of the Act.

One of the bankers present at the meeting was quoted

in the Times” as saying with regard to the deliberations:

The meeting was arranged with the idea of getting all the facts before
the Treasury Department so that we could work in harmony. Mr. Mc-
Adoo was in a receptive frame of mind and displayed every desire to do
what was right. We are disappointed, however, in the amount of Aldrich-
Vreeland currency that is printed and ready for use here. I understand
that the full $500,000,000 permitted under the law is on hand in Washing-
ton, but it bears the names of 3,000 banks, and the proportion which can be
issued immediately by the New York institutions is about $46,000,000, or
less than haif of the amount which the banks here could issue. For in-
stance, one downtown bank's name is on only $2,600,000 of .the notes, where-
as it has capital and surplus that entitle it to $9,000,000. This difficulty
is. mechanical, and will be remedied as fast as the presses can turn out
more notes.

The day (Sunday) was also marked by a meeting at the
Metropolitan Club of the Clearing-House Committee of the
New York Clearing-House Association. A statement as to
that gathering issued Sunday night said:

The Clearing-House Committee was in session most of the day, and met
with the Secretary of the Tresaury and the Comptroller of the Currency
and members of the Federal Reserve Board, Messrs. Harding and Hamlin.
The aim of the Clearing-House Committee has been to conserve the gold
situation of the country, and adequate measures will be taken to that end.
There will be a meeting of the Clearing-House Association at 9:30 o’clock
to-morrow morning, when the banks will be asked to act upon such recom-
mendations as the Clearing-House Committee may make.

In view of the action taken in New York on Sunday, a
conference of the Chairmen of the clearing houses in the
three central reserve cities—New York, Chicago and St.
Louis—which was to have been held in Washington at the
instance of Secretary MeAdoo on Monday last was called
off. An informal talk was held by Mr. McAdoo, however,
on that day with Festus J. Wade of the St. Louis Clearing-
House Association. Mr. Wade is understood to have given
assurances that conditions in St. Louis and contiguous terri-
tory were exceedingly good and that there was no reason for
alarm as to its ability to take care of the situation.

At N_[QﬂdaY’S meeting of the New York Clearing-House
the decision was reached to issue Clearing-House certificates
for the settlement of balances between banks. The last time
these certificates were called into use was during the panie
days of 1907-08; the aggregate amount then authorized was
$101,060,000 while the maximum amount outstanding at
any one time was $88,420,000. Monday morning’s meeting
was attended by representatives of practically all the sixty-
one State banks and trust companies making up the member-
ship off the Association. The intention of the Association
to again resort to the certificates as a currency medium, with
a view to protecting the gold supply of the United States,
was made known in the statement which we print herewith:

At the meeting of the New York Clearing-House Association this morning,

the situation abroad was discussed, and its bearing on the business of this
country.

1t is the opinion universally expressed that, in view of conditions existing
infall countries of Europe, every means should be adopted to protect the
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gold supply in the United States, and it was, therefore, voted that at the
present time the Clearing-House Associationibe placed upon a certificate
basis.

A second resolution was also adopted making available in payment of
balances all forms of currency issued under the authority of the National
Government.

This indicates the desire on the part of the bankers to use freely the cur-
rency issued through national currency associations and to care to the fullest
extent for the requirements of their correspondents and the needs of in-
land exchange.

The resolution, which was offered by William Woodward,
President of the Hanover National Bank and Chairman of
the Clearing-House Committee, is as follows:

Resolved, That until further action all forms of currency issued under
authority of the National Government be received in payment of balances
at the Clearing House.

Resolved, That the Clearing-House Committee, with the President of the
Association, be authorized to receive from members of the Association
bills receivable and other securities to be approved by said committee, who
shall be authorized to issue therefor to such depositing members loan cer-
tificates bearing interest at 6% per annum, and such loan certificates shall
not be in excess of 75% of the market value of the securities for bills receiv-
able so deposited, and such certificatesshall be received and paid in settie-
ment of balances at the Clearing House.

The committee which is charged with the taskTof passing
upon the collateral offered as securityifor the certificates
consists of Albert H. Wiggin, Chairman, President of the
Chase National Bank; William Woodward, President of the
Hanover National Bank; Clarence H. Kelsey, President of
the Title Guarantee & Trust Co.; Stephen Baker, President
of the Bank of the Manhattan Co., and Mr. Hine, President
of the Association. The following have been named to
assist the Committee:

Walter E. Frew, President of the Corn Exchange Bank;
William A. Simonson, President of the Second'National Bank
and Vice-President of the National City Bank; Gilbert G.
Thorne, Vice-President of the National Park Bank; Otto T.
Bannard, President of the New York Trust Co., and
Herbert P. Howell, Vice-President of the National Bank of
Commerce.

Other cities which went on a clearing-house certificate
basis this week are Boston, Philadelphia, Baltimore,
Cincinnati, Kansas City, Sioux City, Chicago, St. Louis
and New Orleans.

- Numerous meetings to devise means to cope with the situa-
tion as far as it affects the foreign exchange market have
been held during the week by the foreign exchange interests. :
At a meeting last Saturday a committee of five, consisting of *
Max May, Vice-President of the Guaranty Trust Co.;
August Ulrich, of Ladenburg, Thalmann & Co.; John E.
Gardin, Vice-President of the National City Bank; R. Y.
Hebden, of the Bank of Montreal, and George Le Blane, of
the foreign exchange department of the Equitable Trust Co.,
was appointed to determine what action should be taken to
deal with the international situation. On Sunday last Messrs.
May and Ulrich, with several others, conferred with Secretary
of the Treasury McAdoo in Washington; they returned to
New York with Mr. McAdoo, whose conferences in ths city
are alluded to above. The deliberations of the foreign ex-
change interests culminated in the adoption of a resolution
on Monday fixing the rates of exchange on the basis outlined
above. At the meeting on Saturday, when the question of
foreign exchange rates was considered, it developed that
some of the bankers were seriously proposing the shipment
of $100,000,000 gold to London, to relieve the situation
there. This appeared from the remarks of Mr. Ulrich,
Chairman of the meeting. Mr. Ulrich at this meeting,

speaking of this and the ruinously high rates prevailing, said:

‘We have been guilty in a certain way and have helped this ruinous rise
along in our anxiety and courtesy to place foreign correspondents in funds °
over night by trying to outbid each other when there was not enough ex-
change to satisfy all buyers. Had there existed between us foreign ex-:
change bankers a certain understanding such as there ought to exist and
such as we have on two different occasions tried to bring about, our exchange
market might not have acted so disgracefully as it has done this week.

Gentlemen, you know that the intrinsic value of a pound sterling is only
4.86 2-3 and yet any importer who wanted to remit yesterday had to pay
rates which cost him a premium of all the way from 5 to 409% .

And yet while we were boasting that we could absorb all the foreign sales
of securities better than any other financial centre, that gold here was not
at a premium, yet the American business man has to pay such outrageous
premiums on checks which, when they are presented abroad, could not be
redeemed in silver, leave alone gold. We possess the intelligence to pay
Europe all we owe it without undue injury to the Ameircan business man.
We shall find the proper and at the same time honorable way to adjustour
exchange transactions, but we must end these exorbitantly high rates.

In 1907 it was London that provided us with gold andungrudgingly
helped us. It now behooves us to stand by London in its present embarrass-
ment. I understand that a shipnrent of $100,000,000 in gold to London,
either in the shape of a loan or in payment of a purchase of bonds, would
greatly relieve the London money market. It would benefit London
and would react to the benefit of our own money market.

I am firmly of the opinion that in view of the present unusual conditions
we ought to fix exchange rates and do this more in accordance with the nat-
ural parities, as they are arrived at from day to day, taking into account
the intrinsic value of foreign exchange, the value of loanable capital both
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here and abroad and making due allowance for proper differences between
checks and cables.

I therefore strongly advocate daily meetings of a committee, to bechosen
from among representatives of exchange banks and trust institutions,whose
duties it shall be to fix a reasonable range of rates and to supervise the ex-
change of foreign bills on cable transfers, to appoint if necessary agents
at foreign centres who would attend to the collection of bills in case amora-
torium should be established abroad and in general to look after any other
transactions as may from time to time have to be settled abroad.

Or to appoint trustees in New York with whom could be deposited gold
in trust for foreign central banks in case shipments of specie should become
too perilous and too expensive.

It is generally recognized by foreign exchange experts that this country,
in spite of the tremendous liquidation of foreign hoidings of American se-
curities which has been going on here, still owes a great deal abroad. Not
the least of this amount is in the millions of dollars in letters of credit which
have been issued. The establishment here of a trustee in New York City
with whom gold could be depositediin}trust for foreign central banks would
heip to relieve that indebtedness abroad to some extent. In that way,
provided there wasany trans-Atlanticshipping, Europeans could purchase
our grain and other agricultural and industrial products, and payments to
the farmers and manufacturers could be made by the trustee from ‘the fund
of $100,000,000, or what other amount, were deposited here as a loan or
in payment of anissue of bonds.

In addition to the action taken by the foreign exchange
bankers on Monday infdetermining upon $5 as the basis of
exchange, itfwasjdecided onjTuesday to place the risk of
shipments with the foreign governments. Following this
meeting Mr. May said:

‘We are compelled to make a complete change in the method of handling
foreign exchange in this country. Heretofore Americans have purchased
documentary bills of exchange and have taken the risk regarding the carrying
out of the shipment covered by the documentary and the payment of the
bills of exchange.

Hereafter we will require that the Government of England, France or
Germany will take the risk regarding the shipments on the payment of
the exchange. If England wants grain or any other commodity, she will
have to deposit money with the Bank of England to the credit of the Lon-
don representative of the American banker, and the English consignee will
have to take the risk of the arrival of the commodity. In other words,
England or France or Germany will have to deposit money in advance
of the shipments. With this money deposited we will be able to draw bills
of exchange on our London branch and get our money, and the risk re-
garding the shipments, so far as New York bankers and producers are
concerned, will be eliminated.

Foreign exchanges cannot be conducted when countries are at war in
the same fashion that it could be conducted if countries are at peace.
The position is that England and the Continent want our grain, our cotton
and our commodities, and it is only a matter of prudence that we require
payment in advance and government guaranty regarding the delivery
of the shipments.

Mr. May made it evident that there was no intention of
re-shipping’the/$10,000,000 of gold on board the Kronprinzes-
sen Cecilie offthe!North’German Lloyd, which turned about
and returnedfto?America¥from its trip abroad when: within
two days from$Plymouth¥on receipt of instructions from
Bremen. On thisTpointIMr. May said:

That gold will stay here and will be re-deposited in theSub-Treasury to
the credit of the banks which made the shipment. Now that foreign ex-
change transactions are to be placed on a war basis, the shipment of this
gold abroad is out of the question. E

~In addition to ‘theTcommittee of five, a committee of three
was appointed on Tuesday to name another committee to
determine upon theZsteps necessary to facilitate the export
movement offgrain, cotton and other commodities. The
committee of threeTconsisting of Messrs. May, Hebden and
J ..J . Hanauer offKuhn, Loeb & Co. named as the new com-
mittee on Wednesday Messrs. Gardin, May, Hebden, Henry
Iekelheimer of(He_}delbach, Ickelheimer & Co. and A. Paven-
stedt of Amsinek’& Co. This committee, which is empow-
ered to addjtojits’membership, is said to have under consid-
eration plansifor the creation of a fund of $300,000,000 to
the credlt!qf foreign bankers, the fund to be trusteed and
secured byfissuesYoffbonds of countries purchasing American
commodities. ThefProduce Exchange has also appointed
a committee to co-operate with the committee representing
the foreign exchangelinterests. = At the conclusion of a meet-
ing held by the committee representing the foreign exchange
interests yesterday (the 7th) the following statement was
given out by it:

An informalfdiscussion of the present conditions took place and the con-
sensus of opinionfwas’ that until the supremacy of the seas had been estab-
lished, the question of an open foreign exchange market would have to
remain in abeyance, but in the meantime it was recommended that shippers
of grain and other commodities require of the purchasers that a satisfactory
credit be opened, either in London or in New York, the responsibility for
the documents, bills of lading, insurance certificates, including war risks,
to be upon the shoulders of the bankers granting the credit.

This is the only way that a solution"canfbe found at the present moment
for a partial relief of the congestion that has arisen in consequence of the
war conditions.

Various committees were appointed and peculiarly knotty points arising
out of the present conditions were discussed and it was decided to bring
these points to the attention of the legal authorities with a view of making
a recommendation to the bankers later on at a subsequent meeting.

That the urgency of conservingftheTgoldEsupply of the
United States was realized in some quarters’even before the
close of last week is shown by theffollowing]letter which we
have received from Orvis Brothers{&lCo. of this city

New York, August 3 1914.
To the Edilor of the Commercial and Financial Chronicle.

Dear Sir:—We have read with particular interest your leading editorial
of August 1 entitled ‘“The Duty of the Hour."

That it coincides with our views is shown by the fact that we telegraphed
to President Wilson last Thursday urging him to safeguard the American
gold supply.

‘We hand you herewith a copy of that telegram.

Yours very truly,
ORVIS BROTHERS & CO.

July 30, 1914.

To the President of the United States, Washington, D. C. b 14
If you immediately use your power to stop further gold exportations,
foreign countries would cease dumping securities intc our stock exchange
—the only cash market now cpen in the world—thereby saving incalculable
losses to our people and possibly avert the greatest panic of the age and
wholesale destruction of American prosperity. Unusual happenings re-

quire drastic measures and quick action.
ORVIS BROTHERS & CO.

[Copy.]

The cotton interests have been active in seeking the adop-
tion of steps for the protection of the cotton growers, and a
call has been issued by E. J. Walton, President of the South-
ern Cotton Congress, for an extraordinary meeting of that
organization in Washington on the 13th and 14th inst. In

calling the conference, Mr. Walton is quoted as saying:

Cotton is not alone the South's chief asset, it is the chief asset of the na-
tion, preserving the world balance of trade in favor of the United States and
bringing to America her golden stream. In the past few days the great
European cotton-consuming countries have been plunged into fa war which
it now appears, brings the grower and handler of cotton face to face with
disaster. In two days the price of cotton has begun to fall startlingly.
Cotton is about to move to the markets; the markets are about to be cur-
tailed by millions of bales and closed. From the standpoint of the finan-
cial stability and integrity of the nation itself, of the producers, of the banks
and bankers, of the merchants and business men, of every commercial in-
terest of our own textile plants, it is vital that the 1914 crop of American
cotton shall not be sacrificed to the irreparable damage of a prosperous and
rapidly-developing section of the Union and of the nation.

I do not believe in business hysteria, and for several days have awaited
and watched the course of events. It is clear that great damage has al-
ready been done, certainly more than can be undone were there an imme-
diate suspension of hostilities. Whether the danger of a total financial loss
for one year at least to growers of cotton is impending is immaterial; the dan-
ger is sufficiently manifest to show that the time for concerted action be-
tween growers, merchants, business men, bankers, cotton manufacturers,
and even the National Government itself, has come.

The ‘“Journal of Commerce” stated yesterday that Sena~
tors and Representatives in Congress from the cotton-grow-
ing States were understood to have proposed to thejTreasury
Department that the Government deposit money in the
South for the purpose of advancing $50 a bale oncotton to
all the cotton farmers desiring Government aid during the
present emergency. Secretary McAdoo is said to have dis-
approved the proposition and to have pointed out}that to
make such advances on cotton would practically mean that
the Government would buy all cotton offered at 10 cents
per pound. The Government would have to store the cot~
ton, bear the expense of insurance, and the risk of depression
in the cotton. According to the * Journal of Commerce,”
Mr. McAdoo is reported to have told the cotton States dele-
gation that if the Government made advances on cotton,
demands would be made upon the Government for similar
advances on practically all the products of the country in
order to prevent a depression anticipated as a result of the

European, war. r -
The use of a part of the new issue of emergency currency

for the financing of the crop is favored by W. P. G. Harding,
a member of the Federal Reserve Board, and the bankers of
New York, in co-operation with the Southern bankers, are
said to be working out with the Reserve Board measures of
relief.. On Wednesday Mr. Harding was quoted toYthe fol-

lowing effect: :

News reached me during the day that a number of important banking
houses here had taken up the matter of lending money on cotton placed in
warehouses in order to prevent enormous prospective losses to the growers
and other interests. I am in hearty sympathy with the movement and
hope to see it go on to the success which can easily be attained.

There is no doubt that the great cotton crop of the United States, which
ordinarily runs into billions of dollars, is in danger of being unable to find
a profitable market until the European war runs its course. I believe that
the new emergency notes can be put to excellent use in saving the cotton
crop from the sort of disaster which must come if the export trade is block-
aded, and if the cotton belt is forced to pay off its loans, Every one knows
that the South sells more than half its cotton crop abroad, and as soon as
the export trade is stopped the market is virtually taken away. For that
reason it is of the greatest importance that the cotton belt should be helped
to carry the crop and not to force it upon the market at altime when the
buying power is so greatly reduced.

If the New York banks decide to use their emergency notes for such pur-
poses after the immediate strain is over here, they will be doing a great ser-
vice to a large portion of the community. The cotton Crop, as every one
knows, is a tremendous factor in making exchange, and there is no doubt
that the situation will right itself in time if the planters are enabled to meet
their obligations at the banks through extensions or otherwise. The cot-
ton crop is too important to be sacrifieed, but it is certain that assistance
will have to be forthcoming in order to prevent sales at ruinous and utterly
ridiculous prices. .

Yesterday in a further discussion of the matter Mr: Hard-
ing said:

The cotton crop is usually ready for movement about Sept. 1, and: in late
years about Oct. 1. This year the crop is somewhat earlier and will be
ready to be moved about Aug. 20. As far back as last March Southern
bankers began to make advances to the cotton’growers, andfthese;have been
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increasing. Such advances are secured by mortgage liens on their crops
and on real estate, if the holder owns real estate, and if not, on his mules,
cattle and farming implements. These loans could be repaid when the pro-
ceeds of the first cotton come in, but the idea would be to renew these notes
for a period of 30 days or so, instead of forcing early sales of the staple.

The expectation is that loans would be repaid on Sept. 1, but instead, the
matter could be regarded in the same way as though the crop was a late
one, and the advances already made be extended for a period of 30 days.
This the banks would be willing to do in ordinary times. Why not ex-
tend the loans for a month with the aid of emergency currency? Of course,
the cotton crop must be picked and ginned, but the staple could be kept
for 90 days or longer without deterioration.

The joint resolution appropriating $250,000 for the relief,
protection and transportation of Americans in Europe was
promptly passed by both the Senate and House on Monday,
and signed by the President on the same day. The message
asking for the appropriation was transmitted to Congress at
the opening session of the week; in his communication the
President said:

The present disturbances in Europe, with the consequent interruption
of transportation facilities, the increase in living expenses, coupled with
the difficulty of obtaining money from this country, have placed a large
number of American citizens temporarily or permanently resident in Europe
in a serious situation and have made it necessary for the United States to
provide relief and transportation to the United States or to places of safety.

The situation has also thrown upon our diplomatic and consular officers
an enormous burden in caring for the interests of Americans in the dis-
turbed areas, and makes it necessary to provide for greatly increased ex-
penses.

In view of the exigency of the situation as above outlined, I recommend
the immediate passage by the Congress of an Act appropriating $250,000,
or as much thereof as may be necessary, to be placed at the disposal of
the President, for the relief, protection and transportation of American
citizens, for personal services and other expenses which may be incurred
in connection with or growing out of the existing disturbances in Europe.

The resolution making the appropriation reads as follows:

Resolved, That for the relief, protection and transportation of American
citizens, for personal services and for other expenses which may be incurred
in connection with or growing out of the existing political disturbances in
Europe, there is appropriated out of any money in the Treasury not other-
wise appropriated the sum of $250,000, to be expended at the discretion of
the President; Provided, That American citizens to whom relief is extended
or transportation is furnished hereunder shall pay to or reimburse the
United States all reasonable expenses so incurred, respectively, on‘their
account, if financially able to do so. !

A further appropriation of $2,500,000 for the relief of
Americans in Europe was asked for in a message to Congress
on the 4th, when arrangements were completed for the dis-
patch from New York on Thursday of the armored ecrusier
Tennessee, carrying $4,500,000 gold ($3,000,000 of which is
sent at the instance of the New York banking interests),
for use in bringing back stranded Americans. The joint
resolution providing the $2,500,000 passed both branches of
Congress on the 5th and was signed the same day by Presi-
dent Wilson. The message calling for this appropriation
was as follows: .

After further consideration of the existing condition in Europe, in so far as
it is affecting the citizens of the United States who are there without means,
financial or otherwise, to return to their homes in this country, it seems in-
cumbent upon the Government to take steps at once to provide adequate
means, by the chartéring of vessels er otherwise, of bringing Americans
out of the disturbed regions and conveying them to their homes in the
United States. Moreover, in view of the difficulty: of obtaining money
upon letters of credit; with which most Americans abroad are supplied,
it will be necessary to send agents abroad with funds which can be advanced
on such evidences of credit,or used for the assistance of destitute citizens
of the United States.

In these circumstances, I recommend the immediate passage by the
Congress of an Act appropriating $2,500,000, or so much thereof as may be
necessary, to be placed at the disposal of the President for the relief, pro-
tection and transportation of American citizens and for personal seryvices,
rent and other expenses which may be incurred in the District of Columbia
OEr elsewhere, connected with or growing out of the existing disturbance in

urope.

The secqnd and larger appropriation is authorized under
the following resolution:

Resolved, &c., That. for the: relief, protection and’ transportation of
American citizens, and for personal services, rent and other expenses which
may be Incurred in the District of Columbia or elsewhere in connection
With or growing out of the existing political disturbance in Europe, there
is appropriated, out of any money in the Treasury not otherwise appropri-
ated, the sum of $2,500,000, to be expended at the discretion of the Presi-
dent: Provided, That American citizens to whom relief is extended or trans-
portation is furnished hereunder shall pay to or reimburse the United States
all reasonable expenses se incurred, respectively, on their account, if finan-
cially able to doso. In the execution of the provisions hereof the President
is authorized to employ any officers, employees and vessels of the United
States and use any supplies of the naval or military establishments, and to
charter and employ any vessels that may be required.. A detailed state-
ment of all expenditures hereunder, and under the appropriation of $250,000
made in the joint resolution approved August3 1914,and of all amounts re-
imbursable to the United States of such expenditures, shall be made to
Congress on or before the beginning of its next regular session.

The plans of the Government in the matter were announced

¥y

a.s“‘follows by Secretary of the Navy Garrison on Wednesday:

The President, after considering the situation and conferring with the
various departments whose activities will be engaged, has approved the
following plan in the existing emergency:

‘“The Navy Department will start the cruiser Tennessee from New York
to-morrow night for the other side. In addition to whatever funds of the
United States that may be sent by her she will carry $5,117,000 to be
utilized in furnishing gold currency to the clients of the following concerns:

‘*American Express Co., J. P. Morgan & Co., Bankers Trust Co., First
National Bank, National Bank of Commerce, National City Bank, Brown

Bros. & Co., Kidder, Peabody & Co., Farmers' Loan & Trust Co., Guaranty
Trust Co.

“‘Officials of the Treasury Department will accompany the expedition to
attend to the primary disbursement of the Government fund, and the
Treasury Department will designate fiscal agents on the Continent and in
Egypt to handle the financial emergencies which may arise with respect to
American citizens.

“‘The Assistant Secretary of War and a number of army officers will be
sent over on the Tennessee. The matter of the transportation of returning
Americans who are required by the exigencies of the situation to depend on
the Government will be attended to by the War Department. Cases of
urgent necessity will likewise be attended to by the War Department. The
Assistant Secretary and the officers will, as soon as possible, establish
headquarters at the practicable points of embarkation in England and on
the Continent.

“‘All Americans within the respective zones will be advised to communi-
cate with the headquarters in question. Whatever can be done in the way
of aiding them will then be done. As soon as it is possible to do so, ships
will be provided and sent to the various points of embarkation in England
and upon the Continent, as stated above. Upon these ships Americans
desiring to do so may secure passage for this country upon such terms as
under the circumstances are found to be necessary.

“‘Of course the situation will be treated as one of emergency and the
absence of ready money will not result in anyone failing to secure passages.
Cases of emergency and destitution will be dealt with in the proper way
as they arise.

“Through the diplomatic agencies notices of the arrangements above
outlined will be disseminated as widely as possible, and any Americans
applying to any of the diplomatic agents will be directed in the proper
course. The Navy and the War Departments are to co-operate in every
practicable way.””

A further statement in the matter emanating from Secre-

tary of the Treasury McAdoo was made public on the 5th;
we give it herewith:

In order to provide a method by which relatives and friends in this
country of Americans traveling in Europe may deposit funds to be used for
the relief of such travelers, the Secretary of State, the Secretary of the
Treasury and the Secretary of War had a conference this afternoon as the
Treasury Department at which the following plan was agreed upon:

The Treasury Department at Washington and the sub-treasuries at San
Francisco, Chicago, New Orleans, Baltimore, Boston, St. Louis, New
York, Cincinnati and Philadelphia will receive deposits for the benefit of
American travelers and give receipts therefor. The Congress appropriated
to-day $2,500,000, with authority to make advances to American travelers in
Europe who may be in need of assistance. A large part of this appropria~
tion will be sent to Europe immediately, to be advanced to American
travelers under the direction of the Secretary of the Treasury, acting in
co-operation with the Secretary of State and the Secretary of War, whose
representatives will accompany the cruiser Tennessee, sailing Aug. 6.
Whenever funds are deposited with the Treasury Department for the
benefit of any American citizen in Furo )., the Treasury Department,
acting in conjunction with the State and »Wa> wepartments, will endeavor
to locate the proposed beneficiaries, and, if found, will make such advances
to them out of the above appropriation as may be necessary to cover their
immediate needs. The Department will reimburse itself for such expen-
ditures out of the funds that may be deposited in the Treasury or sub-
treasuries, as aforesaid, and will return to the depositors, when the accounts
are finally made up, any unexpended balance of their deposits.

From this time forth funds should not be sent to the State Department
or to any other department, except the Treasury Department or to the
sub-treasuries above mentioned.  All moneys thus far deposited with the
State Department will be turned over to the Treasury Department for the
benefit of the persons for whom such deposits were made.

Congress, by unanimous vote, passed a joint resolution appropriating
$2,500,000 for this purpose. 'The Tennessee is expected to sail from New
York some time on the 6th inst. Assistant Secretary Breckenridge will
accompany the ship as a representative of the War Department. The
State Department and the Treasury Department will also send representa-
tives. They will be designated later.

Just before the cruiser sailed the Navy Department re-
scinded its prohibition against the carrying of any civilians
to supervise the distribution of the relief fund. As a result
Elliott Puckerman, representing J. P. Morgan & Co.,
J. P. Grier, representing C. D. Barney & Co., Henry W.
Lewis, J. P. Jones and H. D. Gibson, representing other
bankers, were allowed on board as passengers, as well as
William G. Sharp, new Ambassador to France.

While bankers originally intended to ship $5,117,000 of
gold on the ‘‘Tennessee” for London and Paris, it was decided
at the last moment to reduce the amount by $2,117,000 in
view of the appointment on Thursday of J. P. Morgan &
Co. as representatives of the French Government and the
arrangements entered into by that firm for the transfer of
$6,000,000 in gold from the Bank of France to Morgan,

Harjes & Co., the Paris house of J. P. Morgan & Co. Asa
result. of these proceedings the $3,000,000 sent abroad
by the bankers is all intended for London. The committee
which arranged for the shipment of gold consists of Benjamin
Strong Jr., Vice-President of the Bankers’ Trust Co., James
Brown of Brown Brothers & Co. and George C. Taylor of the
American Express Co. Mr. Strong gave out the following

statement in the matter yesterday:

Three million dollars in United States gold was yesterday delivered to the
Assistant Treasurer of the United States for shipment to England in the
United States cruiser Tennessee. This gold was delivered by the following
committee of ten: J. P. Morgan, of Messrs. J. P. Morgan & Co.; James
Brown, of Brown Brothers & Co.; William L. Benedict, of Kidder, Pea-
body & Co.; Benjamin Strong Jr., of the Bankers Trust Co.; A. J. Hemp-
hill of the Guaranty Trust Co.; John E. Gardin, of the National City Bank;
James 8. Alexander, of the National Bank of Commerce; Charles D. Norton,
of the First National Bank; George C. Taylor, of the American Express
Co:, and C. R. Agnew, of the Farmers’ Loan & Trust Co., representing
a large number of contributors whose names will be announced later,
Subseriptions to the fund are still being received.
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Arrangements for distribution of the gold were made in conjunction
with the United States officials and a committee in London representing the
New York committee. _

The impression has gotten abroad that this shipment is being made for
account of the above New York institutions and firms, to take care of their
own customers to the exclusion of holders of other credits and checks. This
is incorrect. The New York committee is acting for a large number of
American issuers of travelers' checks and letters of credit who have con-
tributed to the fund. and all holders of American travelers' checks and
letters of credit issued by responsible concerns will be recognized, irrespective
of whether the issuers are contributors to the fund or not.

The sole object of this shipment is to provide for all who are in need and
to give them the means of securing the funds necessary to maintain them in
London and to furnish them with money for their return to the United
States at the earliest possible moment.

The immediate delivery of this large shipment of gold into the custody
of the Government for transmission to Europe in this emergency has been
made possible by the active co-operation of a committee of officials of the
Government in Washington, and a number of members of the Oabinet, who
have been in constant touch with the committee in New York in order to

put this plan into effect.

It was originally intended by the committee to ship $5,117,000, but
negotiations have been under way for some days, through Messrs. J. P.
Morgan & Co., for the deposit of gold with a responsible New York deposi-
tary, for the credit of the Bank of France, against which deposit disburse-
ments could be immediately made in Paris in a similar manner to the
disbursements in London, and the fund made immediately available
without the shipment of gold. The committee having been informed by
Mr. Morgan that this arrangement could probably be completed within
a few hours and that disbursements were already being made in Paris
through Messrs. Morgan, Harjes & Co., which would be charged against
obligations which the committee was willing to incur for the deposit of this
gold in New York, it was decided to ship no more than $3,000,000 to
London and retain the balance for relief in Paris under the arrangement
above outlined.

Since the announcement was originally made that a fund was being raised
for the above purpose and that it was intended for the benefit of all American
holders of credits issued by responsible concerns, a large number of firms
and institutions throughout the country with which the committee was
unable in the first instance to communicate have voluntarily sent contri-
butions to the committee through the Bankers Trust Co., and the com-
mittee is prepared to accept similar contributions to the fund by any re-
sponsible users of such credits who wish to become participants in the
plan.

With regard to arrangements entered into between J. P.
Morgan & Co. and the French Government, Mr. Morgan

on Thursday said :

The French Government has deposited with J. P. Morgan & Co., through
their Paris house, Morgan, Harjes & Co., 30,000,000 francs, which has been
placed to the credit of the French Government to be drawn by the French
Ambassador in Washington for the current needs of his Government.
This is considered a significant and encouraging sign as evidencing a move-
ment on the part of foreign governments to establish credits in the United
States.

Morgan, Harjes & Co. have arranged that a large portion of this fund
shall be payable in gold in order to provide for the wants of travelers in
Paris. This will be carried out in connection with the same group of
bankers which is forwarding gold to London by the Tennessee for the
same purpose.

Mzr. Morgan was further quoted as saying :

The French Government has bought cable transfers in Paris for a large
sum of money, a sum sufficient to meet all the immediate needs of the
American tourists over there. Part of this money is to be payable in gold.

How we shall arrange this in connection with the relief group has notyet
been settled; in fact, none of the details is settled.

The simple fact is that there is sufficient gold to meet all needs that may
arise. The amount is $6,000,000, one-half of which is in gold. It is at the
order of the French Ambassador, who will draw on it at this centre.

Probably half of the amount will be needed in Paris to meet the needs of
the stranded travelers, while the balance will be available to meet payments
of obligations of the French Government. In other words, France has
_ostablished a credit balance here which will take care of immediate needs.

The Underwood Bill, designed to remedy the lack of ship-
ping facilities growing out of the European war by amending
the Panama Canal Act so as to eliminate the provision
which requires foreign-built ships admitted to American
registry to be not more than five years old at the time of
their registration, was passed by the House on the 3rd inst.
The bill also authorizes the President, whenever in his dis-
cretion the needs of foreign commerce require, to suspend
by order, so far and for such length of time as he may deem
desirable, the provisions of law preseribing that all the
watch officers of vessels of the United States registered for
foreign trade shall be citizens of the United States. It also
stipulates that “under like conditions, in like manner, and
to like extent, the President of the United States is also
hereby authorized to suspend the provisions of the law
requiring survey, inspection and measurement by officers
of the United States of foreign vessels admitted to American
registry under this Act.” Action on the bill was deferred
in the Senate on the 6th owing to the death of Mrs. Wilson.
In defense of the bill, on Aug. 3 Representative Underwood
said:

For many years I have favored legislation that would build up an Ameri-
can merchant marine that would be commensurate with the needs of our
commerce. I do not contend for one moment that the bill that is now
pending before the House supplies that demand. It does not. If the
American people and the American Congress really desire a merchant
. marine, there islegislation needed in the future to accomplish that result.
But to-day we face an emergency. I do not contend that this bill more
than attempts to relieve the present situation. Before I explain this bill
I wish to call your attention to the fact that this not only means the admit-

ting of foreign ships to American registry, it means the admission of ships
that are owned to-day by American citizens and American corporations
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to American registry and authorizes them to fly the American flag instead
of a foreign flag. The contention is here made that we are going to violate
the neutrality laws if we pass this bill. What are we about to do? We
have already (two years ago) passed a bill authorizing foreign ships that
were not over five years of age to take American registry. This bill
merely wipes out the five-year limitation and allows all foreign-built
vessels to take American registry. Other nations to-day admit foreign
ships to their registry without limitation. We are merely passing a law
to-day to put our country on the same basis as the ships of foreign coun-
tries. We are not affecting the law of to-day as to ownership. There
is not one word on that subject in this bill. We are eliminating the time
limit. The other propositions are just as simple. They authorizethe
President in case of an emergency,in his discretion,to waive temporarily
the law that requires American officers to man these ships. The other
proposition is one that will probably not have to be availed of. That is
to authorize the President to waive the question of survey, inspection and
measurement. Most of these ships are already surveyed and measured
by the Llloyds Society. Their surveys and measurements are printed
and known and the probability is that the President will never have to
waive that requirement.

Senator John Sharp Williams of Mississippi tendered his
resignation as a member of the Senate Committee on Foreign
Relations on the 5th inst. during the debate on the bill for
the American registration of foreign built ships. Senator
Williams offered a bill of his own, which failed to receive
support, authorizing the Secretary of the Treasury to buy for
cash ships of foreign registry, give them American registration,
man them with enlisted men of the navy or other seamen,
and use them for the shipping of anything except ‘‘absolute
contraband’ to any port in the world, unless blockaded.

His resignation is as follows:

I hereby resign from the Foreign Relations Committee of the Senate
on account of the failure of that committee to support the Administration
in its program of mediation and arbitration and because of its equally dis-
gusting hesitancy to supply ships to move the cotton crop.

The resignation was ruled out of order by Vice-President
Marshall and an appeal from the decision of the Chair

was voted down.

At the instance of the Stock Exchange and the banks
Adrian H. Muller suspended on the 5th inst. the customary
weekly sales of securities at auction. No sales will hereafter
be held during the suspension of operations on the Stock
Exchange. It is announced that public auction houses of

Philadelphia have decided upon a similar course.

Following the action taken during 1907, the New York
Clearing House Association announced on Thursday that the
figures of the separate banks would not appear in this week’s
Clearing-House statement, which will be issued in general
form only, with totals of the combined member banks.

Several statements on behalf of the New York Stock Ex-
change, which has remained closed since it was decided tem-
porarily to suspend operations on July 31, have been issued
during the week. On Monday Secretary Ely gave out a
notice which said:

Announcement is made by Mr. H. G. S. Noble, President of the New
York Stock Exchange, in answer to inquiries as to wlien the Exchange will
open, that ample notice of such opening will be given.

The knowledge on Friday last (the 31st) that some “over-
the counter” dealings were being conducted after the closing
of the Exchange, resulted in the issuance of a notice direct-
ing attention to one of its by-laws, which stipulates:

Dealing upon any other exchange in the city of New York, publicly
outside of the Exchange, either directly or indirectly, in securities listed or
unlisted, or quoted on the Exchange, is forbidden; any violation of this
rule shall be deemed to be an act detrimental to the interests or welfare of
the Exchange. :

As stated last Saturday, a committee of five was named on
July 31 for the purpose of deciding questions affecting the
receipt and delivery of stocks. On the 3d inst. the Board of
Governors adopted a resolucion authorizing this committee
“to decide all questions relative to the business of the Exchange
and its members.” The committee consists of H. G. S.
Noble, Donald G. Geddes, Ernest Groesbeck, Henry K.
Pomroy and Samuel F. Streit. The Governors of the As-
sociation of Partners of Stock Exchange Firms decided on
the 3d to hold daily_ sessions at 11 o’clock, in order to deal
with any matters which might come up, but the necessity for
daily meetings had apparently ceased to exist before the end
of the week, for on Thurgday it was decided that further
sessions would be held subject to call only.

Under date of the 5th inst. an announcement issued by
Secretary Ely of the Exchange indicated that trading in
securities pendl'ng the opening of the Exchange would find
sanction only in very extreme cases, and then only ‘‘pro-
vided such dealings were for the benefit of the situation and
in no sense of a speculative character.” His notice says:

In answer to repeated inquiries from members of the Exchange as to
whether they are permitted to buy or sell securities during the period in

which the Exchange is closed, the Sub-Committee of Five appointed by
the Governing Committee makes the following statement:
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““When the Governing Committee ordered the Exchange closed, it was
their intention that all dealings in securities should cease pending the ad-
justment of the financial situation and the reopening of the Exchange.

**It is possible that cases may occur where an exception would be war-
ranted, provided such dealings were for the benefit of the situation and in
no sense of a speculative character or conducted in public.

Any member, however, taking part in such transactions must have in
mind his loyalty to the Exchange, whether or not he is living up to the spirit
of its laws, and that he is not committing an act detrimental to the public
welfare.

On Thursday a meeting of representatives of leading bond
and banking houses was held in this city to determine to
what extent trading in stocks and bonds ‘“‘over the counter’’
should be permitted while business on the Exchange is sus-
pended. The interests in attendance at the meeting in-
cluded among others J. P. Morgan, William A. Read,
Albert Strauss, of J. & W. Seligman & Co.; Charles Sabin,
Vice-President of the Guaranty Trust Co. One of those
present is quoted as saying:

The purpose of the meeting was to reach an understanding with respect
to trading in securities during the period of suspended operations of the
New York Stock Exchange This is a time when a little philanthropic
work on the part of banking and bond interests will be of much assistance
in relieving the present unfavorable situation in the money markets here
and abroad.

There was a universal feeling among those present that in so far as
possible all trading in securities for the present should be suspended, so
that nothing might be done to aggravate the situation. It was, however,
left to the discretion of each house represented at the meeting,

Some of the bankers maintained that to trade in securities on an absolute
cash basis could not work any harm to the situation. For instance, if an
investor desired to purchase a bond for cash, it was asserted that it would
not be indiscreet for bankers to accommodate him. It was decided, how-
ever, that in so far as possible and consistent with existing conditions all
houses would refrain from transactions of every character.

At the same time the committee representing dealers in
unlisted securities—Frederic H. Hatch, Harry G. Toby and
J. K. Rice Jr.—gave out the following statement:

The committee selected to represent the dealers in unlisted bonds and
stocks is strongly of the opinion that any attempts to trade or deal generally
at this time are against the public interest.

The committee calls attention to the following extract from the notice of
the New York Stock Exchange, dated Aug 5, and published Thursday
morning:

“It is possible that cases may occur where an exception would be war-
ranted, provided such dealings were for the benefit of the situation, and in
no sense of a speculative character, or conducted in public.”

The committee is of the opinion that there should be no advertising of,
or for, securities by circular or otherwise, and that any transactions re-
quired by necessity should be absolutely of a private nature.

The committee urges upon all dealers in stocks and bonds to observe
the spirit of this notice and to refrain from any acts that may have a dis-
turbing tendency.

Conferences were held during the week between repre-
sentatives of the Stock Exchange and the Clearing House
relative to the disposition of the securities sold in Europe
last week and which arrived in this city on the Olympic
on Tuesday night. Various estimates as to the value
of these securities have been made, running all the way
from $4,500,000 to $15,000,000@%$20,000,000. A mem-
ber of the sub-committee of the Exchange which was
delegated to handle the matter said Thursday: “We
have no power to make a statement in this matter, but
will report our findings and conclusions directly to the
special Committee of Five. If this committee approves
our work, an announcement will be made by the special
Committee of Five. This announcement will probably
come from the New York Stock Exchange offices.”’

Warnings against the acceptance of quotations emanating
from temporary exchanges, or those attempting to establish
quotations, were issued during the week by both the Ex-
change and the Association of Partners, President Noble
of the Exchange saying:

It is highly undesirable that such practices should prevail, and, on behalf
of the Exchange, I must ask the newspapers of New York to co-operate
‘l:tﬁlghiz?glcitulsrof the Exchange in preventing these practices, not merely
SOl publl(f of the banks and the Exchange, but in the interest of the

H.a.rtvma.n K. Evans, Vice-President of the Association of
P%ﬁ;‘i’:ﬂg&ﬁ?g;‘pgfsilrango firms, in his warning, said:
the members and the genemls pﬁbﬁ?g‘v {Lxchang(; g wlsl}m Rewap
irresponsible or unregulated places. 'blzlleni%);s(:e?ltug i:‘ se;:urlxltles 42 mg]
will, in their opinion, be best served by a com Ietz ::;as sao af alt;)(l;cef.n
until the New York Exchange again opens. P ppage of ealings

Dealers in .unhsted securities have agreed not to solicit
or accopt: business except where a transaction is a necessity
of condltlons., and a notice to publishers this week asked the
latter j;o assist as far as possible in the elimination of all
advertisements tending to make quotations which might be
detrimental to the interests of the business community.

T}_le New York Curb Market Association took occasion
to circulate the following notice on the 3d inst.:

Members of the New York Curb Market Association are indignant at
the advertisement in the newspapers this morning signed *‘New York Curb’’
and implying the existence of an emergency stock market. “The New
York Ourb is a publication having no official connection with the New York
le-)ll)l Market Association, which has issued the following notice to the
public:

“The New York Curb Market Association wishes to deny emphatically
any connection with advertisement appearing in the New York newspapers
of to-day’s date, entitled ‘Emergency Stock Market," signed ‘New York
Curb."

Attention is called to the fact that the Board of Representatives of the
New York Curb Market Association, at a meeting held last Friday, adopted
a resolution forbidding either direct or indirect dealings in any securities
listed or quoted on the curb market and warning members that any viola-
tion of the rule would be considered an act detrimental to the interest and
welfare of the New York Curb Market Association, which would be equiv-
alent to expulsion from the Association.

While there was a pretty general closing of the stock ex-
changes throughout the country on July 31,following the
action of the New York Exchange, the Cleveland Stock Ex-
change did not suspend operations until Saturday, the 1st.
The Cincinnati Stock Exchange has continued its tradings
and on Tuesday of this week the Board of Governors of
that Exchange took formal action on the question, when they
decided to continue the daily sessions.

At a meeting of the Philadelphia Stock Exchange on the
3d a resolution was adopted calling for the appointment of &
Committee of Five with full authority to decide all questions
relating to the business of the Exchange and its members
during its suspension. The committee consists of Isaac T.
Starr, James D. Windsor Jr., Charles H. Bean, Horace H.
Lee and the President of the Exchange, W. D. Grange.
On the 4th inst. Secretary Horace H. Lee made the follow=

ing announcement:

The Special Committee of the Board of Governors of the Philadelphia
Stock Exchange, in whose hands is vested all questions relating to the busi-
ness of the Exchange and its members during the present period of closure,
make the following announcement:

Except with the approval of the Committee, all trading in all securities
shall cease until further notice. This includes trading over the counter, the
offering to buy or sell or the making of quotations in any securities in any
way, either by telephone, bond salesmen, circulars or otherwise.

Any infraction of the above will be considered an act ddtrimental to the
interest or welfare of the Stock Exchange, in accordance with Article XX.
of the constitution.

The Association of Partners of Stock Exchange Firms,
following a session on the 1st inst., issued the following state-
ment endorsing the action of the Stock Exchange in suspend-
ing operations, and urging that the firms themselves restrict
their transactions as much as possible and confine their
operations for direct clients to private transactions, so that
the dealings and prices will not tend to establish a market.

The wise action of the Board of Governors in closing the New York
Stock Exchange at this time protects American interests and restricts the
withdrawal of gold by Europe.

We, therefore, strongly urge our members and all those who deal in se-
curities, to follow the purpose of the Governors of the Exchange in limiting
stock operations at a time of alarm. The exigencies of the situation
necessarily will require transactions in adjusting accounts. In closing the
exchange, obviously it was the intent that trading should not be transferred
elsewhere, and it is therefore incumbent upon our firms, in loyalty to the
welfare of our clients, as well as the Exchange, to carry out this intention in
good faith, restricting transactions in both listed and unlisted securities as
much as possible, and confining operations, as must occur, for direct cli-
ents, to private transactions, so that the dealings and prices made under
stress shall not tend to establish a market. Itisimpossible tolay down hard
and fast rules governing so exceptional an occasion as that which has arisen,
but your Board of Governors earnestly hopes that the members of this as-
sociation will observe with the utmost faith the purpose for which the Ex-
change was closed.

It is a source of congratulation that the crisis was met with such calmness
and reason, and we express the hope that our membership will assist in
suppressing the distribution of unwarranted rumors which would tend to
injure credit or disturb confidence.

The adoption of the sixty-day clause by the savings banks
throughout the State was in conformity with a resolution
of the New York Savings Bank Association passed on
Monday in response to a request of Superintendent Richards,

who, in a statement concerning the action, said:

“The institutions that have been under the supervision of the Banking
Department have never in their history been in beatter condition. The
giving of the notice was not to help any institution or institutions but was
caused sclely by the unique and extraordinary conditions prevailing in
Europe. The course adopted is the only available method of preventing
large withdrawals of currency from the banks and from the country."”

While the by-law requirement of the banks generally varies
from thirty to ninety days, it was decided to call for a uni-
form notice of sixty days. The Seamen’s Bank for Savings,
although not a member of the New York Savings Bank
Association, decided to conform to the arrangements adopted
in compliance with Superintendent’s Richard’s desires. It
was agreed by the savings banks to permit the withdrawal of
small amounts without requiring the necessary notice.

The sixty-day clause, inso far as the withdrawal of savings
funds of more than $50 is concerned, has been put into effect;
by the savings banks and trust companies of Cleveland, this
action being taken on the recommendation of the Cleveland
Clearing-House Association. Cineinnati, Detroit, Des Moines,
Duluth, St. Paul, Minneapolis and New Orleans have a
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taken advantage of this clause so far as savings accounts are
concerned.

The decision of the officials of the savings banks of Greater
New York to give the sixty-day notice of withdrawal of
deposits was followed on Aug. 3 by the issuance of an order
by Superintendent Richards advising all savings and loan
assoeiations to take similar action. Private bankers of the
State also availed themselves of a similar privilege. Later
in the day Superintendent Richards issued an order to
all State banking institutions, savings banks and private
bankers in New York City advising them that the hours for
doing business would be limited for the time being to from 10
a. m. until 3 p. m. and on Saturdays between the hours of 10
a.m. and 12 noon.

On the 5th Superintendent Richards received such en-
couraging reports as to improvement in conditions that he
rescinded the order, so that both banks and private bankers
may open on week days at 9 a. m.

Superintendent Richards also late in the afternoon of the
3d took possession of the business and affairs of Adolf Mandel
at 155 Rivington Street and M. & L. Jarmulowsky at 165
Fast Broadway, Manhattan, private bankers. State exam-
iner J. J. Kennedy was appointed Special Deputy Superin-
tendent to assist in the liquidation of the assets of Adolf
Mandel, while Charles A. Horne, another State Bank
examiner, was designated as Special Deputy Superintendent
to assist in the liquidation of the affairs of M. & L. Jar-
mulowsky. Mr. Kennedy and Mr. Horne took possession
of the affairs of both bankers. = An examination made of the
affairs of these two private bankers is said to have disclosed
a condition which showed them ‘to be in an unsound and
unsatisfactory ‘condition. The assets of Mandel aggregated
about $2,000,000 while those of M. & L. Jarmulowsky
total about $1,600,000.

Tor the purpose of safeguarding the interests of depositors
and in order to conserve the assets, Superintendent Richards
on the 4th took possession of the business and affairs of Max
Kobre, a private banker doing business under the title
“Max Kobre’s Bank” at 41 Canal Street, Manhattan, and
its two branches, at 81 Grand Street and corner Pitkin and
Stone Avenues, Borough of Brooklyn. : This step was taken
with the knowledge and approval of Max Kobre. Mr.
Richards designated State bank examiner George V. Mec-
Laughlin to assist in the liquidation of the bank’s affairs.
The deposits aggregate about $3,800,000.

On July 31 Mr. Richards took over the business of Deutsch
Bros., private bankers, doing business at 319 East Houston
Street, ‘Manhattan: Superintendent Richards took this
action upon request of the private bankers themselves.
During the week Deutsch Bros. had been subjected to heavy
withdrawals, ‘and in order to'conserve the interests of the
depositors Superintendent Richards deemed it advisable to

act at once. Deutsch Bros. did a small business. - Their
deposits were slightly in excess of $200,000. An examination
showed assets about equal to the liabilities.

- Following the discontinuanee on the 1st inst. of all con-
tracts for the earriage of foreign mails of the United States
in vessels flying the German flag, Postmaster-General Burle-
son canceled the trans-Atlantic mail contracts with the Brit-
ish steamship lines, and the American mails are being trans-
ferred to ships of the United States, Sweden and other coun-
tries not involved.

On the 3d inst. the Post Office Department suspended the
parcel-post service between the United States, Germany and
France. France and Germany have suspended their parcel-
post service.

On the 1st inst. Postmaster Gieneral Burleson issued the
following instructions to postmasters regarding international
money orders, this being supplemented by later instructions

which we give further below :

The treaties concluded by the United States with foreign countries give
each postal administration power to suspend temporarily the exchange of
money orders *in case the course of exchange or other circumstances should
give rise to abuses or cause detriment to the postal revenue.'

‘The sudden and extraordinary advance in bankers’ exchange due to the
public apprehension of a general European war may lead to “‘abuses’ of
the money-order system because of the much lower rates of conversion
obtainable at the post offices.

In thése unusual circumstances and until the return of normal conditions,
postmasters may decline to accept applications for international money
orders when made for unusually large sums, and when there is reason

beligve the orders are wanted for speculative purposes. In every such

case, however, immediate report of the facts should be made at the office

of the Third Assistant Postmaster General, Division of Money Orders.
In his second statement in the matter, issued on the 3rd

inst., Mr. Burleson said :

It is not my purpose to restrict the money order service to a point where
it will prove injurious to any Americans in Europe who may be financially
embarrassed now by the sudden turn of affairs there. It is the intention
of the Department, however, to so restrict the service that money cannot
be transferred to Europe for speculative purposes. The Post Office De-
partment will lend every assistance possible in transmitting money to aid
‘Americans to return to this country. The Third Assistant Postmaster
General, therefore, will notify all postmasters authorized to issue inter-
national money orders to sell them for this purpose, limiting the amount
to $100 for each person. Postmasters will continue to decline to issue
money orders for unusually large sums and where there is reason to believe
the orders are desired for speculative purposes, as required by the notice of
the Third Assistant Postmaster General appearing in the “Daily Bulletin"’
of orders affecting the postal service of August 1.

At a mecting of traffic managers of the Kastern trunk-line
railroads of this city on Tuesday, to consider the question of
dealing with the rail movement of miscellaneous merchandise
from interior points to the seaboard for export shipment,
it was decided thas the present conditions do not warrant
the issuance of a general embargo. As a means' of self-
protection, however, it was agreed by the traffic managers
to issue instructions to all their inland connections and agents
at sueh poinus not to accept any more shipments for foreign
ports via the Atlantic seaboard on through bills of lading.
The instructions to the agents on these shipments will read
that all consignments to foreign' ports must be shipped on
domestic bills of lading. It is pointed out by the ‘“‘Journal
of Commerce’’ that the railroads regularly allow 30 days’ free
storage time on domestic bills of lading, but on through bills
of lading the storage time is not limited. The limitations
of all export shipments to domestic bills of lading by the de-
cision of the managers therefore means that such shipments
will only be permitted to take advantage of the ordinary 30
days’ free storage time before demurarge rates become ef-
fective.

The Montreal “‘Gazette” on the 4th inst. summarizes in
the following the protective measures decided upon by the

Canadian Government for the safeguard of the Dominion
interests:

1. The emergency circulation provision of the Bank Act, which does not
come into force ordinarily before September, becomes effective at once.

9. Dominion notes will be issued to the banks on the basis of approved
securities instead of the gold required by law. X

3. The banks are authorized to make payment by notes instead of by
the gold that might be demanded.

These measures have been decided upon with a view to what may prove
to be the necessities of the situation rather than on account of actual
needs at the moment. a

The provision making it unnecessary for the banks, unless they wish
it, to make payments by gold is of course with' a view to protecting the
gold now in the country. Similar measures have had to be adopted in
London and New York and it was inevitable that similar steps should be
taken here. Otherwise the gold might be gradually drained out of the
banks and disappear altogether from the usual channels of business.

This was the summary of an official announcement given
out from the office of the Minister of Finance at Ottawa,
furnished in more detail by the “Gazette” as follows:

Having regard to the world-wide financial crisis which has developed
upon the outbreal of hostilities in Europe, and in view of the action of the
Imperial Government for conserving the financial and commercial interests
of the United Kingdom, the Minister of Finance announces on behalf of the
Dominion Government that, while it is not probable that such action on
its part will be required, it stands ready to issue Dominion notes to such
amount as may be necessary against securities deposited by the banks and
approved by the Minister of Finance.

The Minister of Finance further announces that the Government has
authorized the chartered banks of Canada to make payments in bank notes
instead of gold or Dominion notes until further official agreement in that
behalf. This action will tend to conserve the Canadian gold supply
against demands from foreign sources, a course now being followed by al{
the leading nations of the world.

The Minister further announces that the Government has authorized the
chartered banks of Canada to issue excess circulation to an amount not
exceeding 15% of their combined unimpaired paid-up capital and rest or
reserve fund from this date until further official announcement.

Any necessary special legislation will be obtained at the next session of
Parliament.

The Minister further announces that the Government, if necessity should
arise, will give every other possible assistance in order to preventany un-
avoidable interruption of stable business conditions, and for this purpose it
will not hesitate to use to the fullest extent all existing powers and to
ask further the powers from Parliament if that course should seem neces-
sary or expedient.

THE PRESIDENT'S PROCLAMATION DECLARING THE
NEUTRALITY OF THE UNITED STATES.

That the United States will remain strictly neutral in the
present general war among the great nations of Europe was
officially declared by President Wilson in the following
proclamationjissued ‘on;Tuesday, thel4th inst.:
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BY THE PRESIDENT OF THE UNITED STATES OF AMERICA—
A PROCLAMATION.

‘Whereas a state of war unhappily exists between Austria-Hungary and
Servia and between Germany and Russia and between Germany and
France; and whereas the United{States is on terms of friendship and amity
with the contending Powers and with the persons inhabiting their several
dominions;

And whereas, there are citizens of the United States residing within
the territories or dominions of each of the said belligerents and carrying on
commerce, trade or other business or pursuits therein;

And whereas, there are subjects of each of the said belligerents residing
within the territory or jurisdiction of the United States and carrying on
commerce, trade or other business or pursuits therein;

And whereas, the laws and treaties of the United States, without inter-
fering with the free expression of opinion and sympathy, or with the com-
mercial manufacture or sale of arms or munitions of war, nevertheless
impose upon all persons who may be within its territory and jurisdiction
the duty of an impartial neutrality during the existence of the contest;

And whereas, it is the duty of a neutral government not to permit or
suffer the making of its waters subservient to the purposes of war;

Now, therefore, I, Woodrow Wilson, President of the United States of
America, in order to preserve the neutrality of the United States and of its
citizens and of persons within its territory and jurisdiction, and to enforce
its laws and treaties, and in order that all persons, being warned of the gen-
eral tenor of the laws and treaties of the United States in the behalf, and of
the law of nations, may thus be prevented from any violation of the same,
do hereby declare and proclaim that by certain provisions of the Act ap-
proved on the 4th day of March, A. D. 1909, commonly known as the Penal
Code of the United States, the following acts are forbidden to be done
under severe penalties within the territory and jurisdiction of the United
States, to wit: -

“1. Accepting and exercising a commission to serve either of the said
belligerents by land or by sea against the other belligerent.

“2. Enlisting or entering into the service of either of the said belligerents
as a soldier, or as a marine, or seaman on board of any vessel of war, letter
of marque, or privateer.

“3. Hiring or retaining another person to enlist or enter himself in the
service of either of the said belligerents as a soldier, or as a marine or sea-
man on board of any vessel of war, letter of marque, or privateer.

*‘4. Hiring another person to go beyond the limits or jurisdiction of the
United States with intent to be enlisted as aforesaid.

“5. Hiring another person to go beyond the limits of the United States
with intent to be entered into service as aforesaid. :

*6. Retaining another person to go beyond the limits of the United States
with intent to be enlisted as aforesaid.

‘7. Retaining another person to go beyond the limits of the United States
with intent to be entered into service as aforesaid. (But the said Act is not
to be construed to extend to a citizen or subject of either belligerent who,
being transiently within the United States, shall, on board of any vessel
of war which, at the time of its arrival within the United States, was
fitted and equipped as such vessel of war,enlist or enter himself or hire or
retain another subject or citizen of the same belligerent who is transiently
within the United States, to enlist or enter himself to serve such belligerent
on board such vessel of war, if the United States shall then be at peace
with such belligerent.)

“8. Fitting out and arming, or attempting to fit out and arm, or procur-
ing to be fitted out and armed, or knowingly being concerned in the furnish-
ing, fitting out or arming of any ship or vessel with intent that such ship
or vessel shall be employed in the service of either of the said belligerents.

‘9. Issuing or delivering a commission within the territory or jurisdiction
of the United States for any ship or vessel to the intent that she may be
employed as aforesaid.

““10. Increasing or augmenting, or procuring to be inereased or aug-
mented, or knowingly being concerned in increasing or augmenting the force
of any ship of war, cruiser, or other armed vessel which at the time of her
arrival within the United States was a ship of war, cruiser, or armed vessel
in the service of either of the said belligerents, or belonging to the sub-
jects of either, by adding to the number of guns of such vessels, or by
changing those on board of her for guns of a larger calibre, or by the addition
thereto of any equipment solely applicable to war.

‘“11. Beginning or setting on foot or providing or preparing the means
for any military expedition or enterprise to be carried on from the territory
or jurisdiction of the United States against the territories or dominions of
either of the said belligerents."

And I do hereby further declare and proclaim that any frequenting and
use of the waters within the territorial jurisdiction of the United States,
by the armed vessels of a belligerent, whether public ships or privateers
for the purpose of preparing for hostile operations, or as posts of ob-
servation upon the ships of war or privateers or merchant vessels of a
belligerent lying within or being about to enter the jurisdiction of the
United States, must be regarded as unfriendly and offensive, and in
violation of that neutrality which it is the determination of this. Gov-
ernment to observe; and to the end that the hazard and inconvenience
of such apprehended practices may be avoided, I further proclaim and
declare that from and after the fifth day of August instant, and during the
continuance of the present hostilities between Austria-Hungary and Servia,
and Germany and Russia, and Germany and France, no ship of war or
privateer of any belligerent shall be [permitted to make use of any port,
harbor, roadstead or waters subject to the jurisdiction of the United States
from which a vessel from an opposing belligerent (whether the same shall
be a ship of war, a privateer, or a merchant ship) shall have previously
departed, until after the expiration of at least twenty-four hours from the
departure of such last-mentioned vessel beyond the jurisdiction of the
United States. :

If any ship of war or privateer or belligerent shall, after the time this
notification takes effect, enter any port, harbor, roadstead or waters of
the United States, such vessel shall be required to depart and to put to sea
within twenty-four hours after her entrance into such port, harbor, road-
stead, or waters, except in case of stress of weather or of her requiring pro-
visions or things necessary for the subsistence of her crew, or for repairs;
in any of which cases the authorities of the port or nearest port (as the case
may be) shall require her to put to sea as soon as possible after the expira-
tion of such period of twenty-four hours, without permitting her to take in
supplies beyond what may be necessary for her immediate use, and no such
vessel which may have been permitted to remain within the waters of the
United States for the purpose of repair shall continue within such port,
harbor, roadstead or waters for a longer period than twenty-four hours
after her necessary repairs shall have been completed, unless within such
twenty-four hours a vessel, whether ship of war, privateer, or merchant ship
of an opposing belligerent shall have departed therefrom, in which case
the time limited for the departure of such ship of war or privat er shall be
extended so far as may be necessary to secure an interval of less than

privateer, or merchant ship of an opposing belligerent which may have
previously quit the same port, harbor, roadstead or waters.

No ship of war or privateer of a belligerent shall be detained in any port,
harbor, roadstead or waters of the United States more than twenty-four
hours, by reason of the successive departures from such port, harbor, road-
stead or waters of more than one yessel of an opposing belligerent. But
if there be several vessels of opposing belligerents in the same port, harbor,
roadstead or waters, the order of their departure therefrom shall be sq ar-
ranged as to afford the opportunity of leaving alternately to the vessels of
the opposing belligerents, and to cause the least detention consistent with
the objects of this proclamation.

No ship of war or privateer of a belligerent shall be permitted while in
any port, harbor, roadstead or waters within the jurisdiction of the United
States to take in any supplies except provisions and such other things as
may be requisite for the subsistence of her crew, and except so much coal
only as may be sufficient to carry such vessel, if without any sail power,
to the nearest port of her own country, or, in case the vessel is rigged to
go under sail and may also be propelled by steam power, then with half the
quantity of coal which she would be entitled to receive, if dependent upon
steam alone, and no coal shall again be supplied to any such ship of war or
privateer in the same or any other port, harbor, roadstead or waters of the
United States, without special permission, until after the expiration of
three months from the time when such coal may have been last supplied
to her within the waters of the United States, unless such ship of waror
privateer shall, since last thus supplied, have entered a port of the Govern-
ment to which she belongs.

And I do further declare and proclaim that the statutes and the treaties
of the United States and the law of nations alike require that no person
within the territory and jurisdiction of the United States shall take part,
directly or indirectly, in the said wars, but shall remain at peace with all
of the said belligerents, and shall maintain a strict and impartial neutrality.

And I do hereby enjoin all citizens of the United States, and all persons
residing or being within the territory or jurisdiction of the United States,
to observe the laws thereof, and to commit no act contrary to the provisions
gr ht,hl:; said statutes or treaties or in violation of the law of nations in that

ehalf.

And I do hereby warn all citizens of the United States, and all persons
residing or being within its territory or jurisdiction, that, while the free and
full expression of sympathies in public and private is not restricted by the
laws of the United States, military forces in aid of a belligerent cannot law-
fully be originated or organized within its jurisdiction, and that, while all
persons may lawfully and without restriction by reason of the aforesaid
state of war manufacture and sell within the United States arms and muni-
tions of war, and other articles ordinarily known as contraband of war,
yet they cannot carry such articles upon the high seas for the use or services
of a belligerent, nor can they transport soldiers and officers of a belligerent,
or attempt to break any blockade which may be lawfully established and
maintained during the said wars without incurring the risk of hostile capture
and the penalties denounced by the law of nations in that behalf.

And I do hereby give notice that all citizens of the United States and
others who may claim the protection of this Government, who may mis-
conduct themselves in the premises, will do so at their peril, and that they
can in nowise obtain any protection from the Government of the United
States against the consequences of their misconduct.

In witness whereof I have hereunto set my hand and caused the seal of
the United States to be affixed.

Done at the city of Washington, this fourth day of August, in the year
of our Lord one thousand nine hundred and fourteen and of the indepen-
dence of the United States of America the one hundred and thirty-eighth.

The following further proclamation, bearing on the wire-
less system within the jurisdietion of the United States, pro-
hibiting any unneutral service during the. continuance: of
the European hostilities, was issued by the President on the
5th: v s
Whereas, Proclamations having been issued by me declaring the neu-
trality of the United States of America in the wars now existing hetween
various European nations; and

Whereas, 1t is desirable to take precautions to insure the enforcement of
said proclamations in so far as the use of radio communicasion is con-
cerned;

It is now ordered, by virtue of authority vested in me to establish regu-
ations on the subject, that all radio stations within the jurisdiction of the
United States of America are hereby prohibited from transmitting or re-
ceiving for delivery messages of an unneutral nature, and from in any way
rendering to any one of the belligerents any unneutral service during the
continuance of hostilitics. ;

The enforcement of this order is hereby delegated to the Secretary of
the Navy, who is authorized and directed to take such action in the prem-
ises as to him may appear necessary.

This order to take effect from and after this date.

The issuance of President Wilson’s instructions on the
wireless was followed by the promulgation on the 6th inst.
of the following statement relative thereto by Secretary: of

the Navy Daniels: :

No cipher or code messages are permitted to be transmitted to, or re-
ceived from, radio ship or shore stations of belligerent nations by any
Government or commercial radio station situated in the United States or
its possessions, or in territory under the jurisdiction of the United States
except cipher to or from United States officials.

No cipher or code radio messages will be permitted to be sent from an ¥y
;';;dio stations in the United States via foreign stations if destined to a bel-

erent.

Radio messages containing information relating to operations, material
or personnel of armed forces of any belligerent nation will be considered
as unneutral in character and will not be handled by radio stations under
the jurisdiction of the United States. -

In general, the censoring official will assure himself beyond doubt that
no message of an unneutral character is allowed to be handled.

In order to insure that the censors may in all cases be informed thor-
oughly and correctly as to the contents of radio messages coming under
their censorship, they will demand, when necessary, that such messages
be presented for their ruling in a language that is understandable to them.

In case of doubt as to the character of a message it should be stopped
and its contents, with full explanation of details, be forwarded to the De-
partment by telegraph for instructions asto the proper procedure to follow.

A tender of his good offices in bringing about peace_ge-
| tween the warring nations of Europe was made by President
twenty-four hours between such departure ind that of any p £ war, | Wilson in the following message on the 5th inst. to Emperor
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William of Germany, Emperor Nicholas of Russia, Emperor
Trancis Joseph of Austria-Hungary, President Poincare of
Trance and King George of Great Britain.

As official head of one of the Powers signatory to The Hague Convention,
1 feel it to be my privilege and my duty, under Article Three of that Con-
vention, to say to you in a spirit of most earnest friendship that I should
welcome an opportunity to act in the interest of European peace, either
now or any other time' that might be thought more suitable, as an occasion
to serve you and all concerned in a way that would afford me lasting cause
for gratitude and happiness. WOODROW WILSON.

The proffer of good offices was forwarded by Secretary
Bryan to the American embassies in the nations involved,

to be transmitted through them to the governments.

BUSINESS CONDITIONS AND TRADE AND TRUST
PROPOSALS.

Once more President Wilson declined to stay the pro-
ceedings on the trust legislation, a postponement urged upon
him by Senators Brandegee, Gallinger and Smoot (Republi-
cans) on the 3d inst., because of the conditions arising out
of the European troubles, having resulted in his declaring
that if final action were not taken on the bills at the current
session, the uncertainty of the trust legislation would prove
more harmful than its enactment. On the 5th inst. the
Federal Trade Commission Bill passed the Senate by a vote
of 53 to 16, and the Clayton anti-trust bill was made the
unfinished business of the Semate. The bill providing for
the Federal regulation of railroad security issues will be taken
up by the Senate after the Clayton bill is disposed of. The
Tederal Trade Commission Bill, which is the Senate substi-
tute for the Inter-State Trade Commission Bill that passed
the House on June 5, provides for a Trade Commission of
five members which will take over the work now delegated
+o0 the Bureau of Corporations, in addition to being invested
with powers additional to that already conferred on the
Commissioner of Corporations. The powers of the Commis-
sion would be divided into two classes, one of the investi-
gation into the business, the financial condition, conduct
and management of corporations engaged in inter-State com-
merce and the other issuing and enforcement of orders
against ‘‘unfair competition” by corporations. The bill
as presented to the Senate by Senator Newlands was printed
in our issue of June 20. The Pomerene substitute for Sec-
tion 5 (dealing with ‘“‘unfair competition), referred to in
these columns last Saturday, failed of adoption in the Sen-
ate, although agreed to by the Senate Committee on Inter-
State Commerce, and on Aug. 1 the Senate adopted (by a vote
of333 to 25) the Cummins substitute, as follows:

Section 5. That unfair competition in commerce is hereby declared
unlawful.

The Commission shall have authority to prevent such unfair competi-
tion in commerce in the manner following, to wit:

‘Whenever it shall have reason to believe that any person, partnership or
corporation is violatingjthe provisions of this section, it shall issue and serve
wupon the defendant a complaint stating its charges in that behalf and at
the same time a notice of hearing upon a day and at a place therein fixed.
The person, partnership or corporation so complained of shall have the right
to appear at the place and time so fixed and show cause why an order should
not be entered by the Commission requiring such person, partnership or
corporation to cease and desist from the violation of the law so charged
in said complaint.

If upon such hearing the Commission shall find that the person, partner-
ship or corporation named in the complaint is practicing such unfair com-
petition, it shall thereupon enter its findings of record, issue and serve
upon the offender an order requiring that within a reasonable time, to be
stated in said order, that the offender shall cease and desist from such
unfair competition. The Commission may at any time set aside, in whole
or in part, or modify its findings or order so entered or made. Any suit
brought by any such person, partnership or corporation to annul, suspend
or set aside, in whole or in part, any such order of the Commission, shall be
brought against the Commission in a District Court of the United States
in the judicial district of tho residence of the person or of the district in
which the principal office or place of business is located and the procedure
set forth in the Act of Congress making appropriations to supply urgent
deficiencies and insufficient appropriations for the fiscal year 1913, and
for other purposes relating to suits brought to suspend or set aside, in whole
or in part, an order of the Inter-State Commerce Commission shall apply.

If within the time so fixed in the order of the Commission the person,
partnership or corporation against which the order is made shall not cease
or desist from such unfair competition, and if in the meantime such order
is not annulled, suspended or seb aside by a court, the Commission may
bring suit in equity in a District Court in any district wherein such person
or persons reside, or wherein such corporation has its principal office or
place of business, to enforce its said order, and jurisdiction is hereby con-
ferred upon said court to hear and determine any such suit and to enforce
obedience thereto according to the law and rules applicable to suits in equity,
All the provisions of the law relating to appeals and advancement for speedy
hearing in suits brought to suspend or set aside an order of the Inter-State
Commerce Commission shall apply in suits brought under this section.

An amendment to Section 5 proposed by Senator Newlands
and agreed to by the Senate provides that “neither the orders
of the Commission nor the judgment of the court to enforce
the same shall in any wise relieve or absolve any person or
corporation from any liability under the Act entitled ‘‘An
Act to prohibit trade and commerce against unlawful re-
straints and monopolies.” Senator Reed proposed on the

4th that there be added a new section, modified by Senator
Clarke of Arkansas, so as to read:

The term “‘unfair competition,’ as used in Section 5, is hereby defined
to embrace all those acts, devices, concealments, threats, coercions, deceits,
frauds, dishonest practices, false representations, slanders of business and
all other acts or devices, whether of like nature to those enumerated herein
or not, done or used with the intent or calculated to destroy or unreasonably
injure the business of another or prevent another from engaging in business
or to restrain trade or to create a monopoly.

This proposal was defeated by a vote of 32 to 30. On the
day of the passage of the bill (the 5th) an amendment of Senator
Saulsbury’s requiring that corporations with capital stock,
surplus, bonded indebtedness and undivided profits of $5,-
000,000 shall maintain agents in Washington upon whom all -
orders of the Trade Commission could be made, was adopted.
An amendment offered by Senator Pomerene and accepted
on the 5th, provides that complainant persons or corporations
before the Trade Commission may become parties to the suit
and may be represented by counsel in all subsequent pro-
ceedings. The Pomerene amendment, providing for a
broad court review of the orders of the Commission, was again
defeated, 38 to 27. Of the 53 votes by which the bill passed
the Senate, 12 were cast by Republicans, viz.: Senators
Brady, Bristow, Clapp, Crawford, Cummins, Fall, Gronna,
Jones, Kenyon, Norris, Perkins and Sterling. Two Demo-
crats voted against the bill—Senators Thomas of Colorado
and West of Georgia.

Robert R. Reed of Caldwell, Masslich & Reed had the
following to say regarding the Senate Trade Commission Bill

on the 6th:

Though the Cummins amendment to the Trade Commission Bill, now
adopted by the Senate, is an improvement on the Stevens amendment,
which it supersedes, the fatal vice remains. There is no law until the Com~
mission acts, that is, there is no law but the executive mandate, and there
is no crime but disobedience to the executive mandate. The legislative
power of declaring the law is completely vested in the Commission. The
judicial power of restricting the Commission, of defining and limiting the
scope of its power, is left to the courts, though without the power to review
the facts found by the Commission. The result is a law in effect punishing
disobedience of an executive order prohibiting an act of unfair competition.
Until such an order issues, the prohibition is nominal. When it issues, it
is real. The law rests, not on all persons, but on those only to whom the
Commission directs its application. It is a very simple proposition, in a
way very inviting to the casual reader. In principle, I believe, it is funda-
mentally wrong, and in its ultimate effect on our institutions it is bound to
prove disastrous. Its efficiency is that of monarchy, of personal govern-
ment, and it has no place whatever in a democracy. ‘‘Institutions alone,”
said Napoleon, “‘fix the destinies of nations.”” Our institutions are grounded
in our written Constitution, and I have little doubt but that the bill now
passed by the Senate will be declared unconstitutional if it is finally adopted
in its present form.

A petition urging the postponement of further action on
the trust bills, in view of the disturbed conditions incident
to the European wars, was sent to Congress by the Mer-
chants’ Association of New York, through its President,

W. A. Marble, on the 5th. It says:

The industry and commerce of this country, already disturbed by the
necessity of readjustment to new conditions created by tariff and currency
legislation, are suddenly confronted by the paralyzing effects arising from
the possible, if not probable, suspension for an indefinite period of foreign
commerce and of international trade and financial relationships. Under
such circumstances, additional readjustment to comply with the terms of
pending anti-trust legislation, irrespective of the merits of the pending bills,
would constitute a burden which our industry and conmerce may be
unable to bear and would be likely to precipitate a crisis so serious as to
constitute a national calamity.

The Merchants' Association of New York therefore respectfully urges
that further consideration of and action upon any of the anti-trust bills
now pending be immediately postponed until a later session of Congress.

THE DECISION OF THE COMMERCE COMMISSION
ON THE APPLICATION FOR HIGHER RATES.

The report of the Inter-State Commerce Commission on
the petition of the railroads east of the Mississippi and north
of the Ohio and Potomae Rivers for permission to make a
general advance in freight rates of 59, was filed last Saturday,
August 1. The opinion, written by Chairman Harlan, con-
sists of 77 pages. It is concurred in by Commissioners
Clements, Clark, Meyer and Hall. Commissioner Me
Chord and Commissioner Daniels have each filed a separate
opinion, differing from the majority as to a part of the find-
ings. A synopsis of the report was prepared by the Com-
mission for the press, and this we give in full as follows.
It will be understood that this is the Commission’s own

statement of the purport of the decision.

The more significant features of the Commission’s report are :

First. The contention of the railroads that their revenues under the
present scale of rates are inadequate is sustained, the Commission saying
that—
the operating income of the railroads in official classification territory,
taken as a whole, is smaller than is demanded in the interest of both the
general public and the railroads.

After referring to the duty the railroads owe to the public of conducting
an efficient and safe service, the Commission declares that the public owes
a corresponding duty to the owners of the railroads and must afford them
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a full opportunity to earn a fair return on their investment and to share in
the general prosperity, so long as the rates exacted by them of the public
are just and reasonable. The report says on this point :

It is not only consistent with a national policy that invites the private
ownership of railroads that there should be a liberal return on a particular
railroad investment, when the property has been wisely planned and
honestly constructed and is efficiently managed; but the full development
of that policy, as well as justice, requires that such a return should be made
The public interest demands not only the adequate maintenance of existing
railroads, but a constant increase of our transportation facilities to keep
pace with the growth and requirements of our commerce. If, however,
that development is to be accomplished with private capital, in conformity
with our traditions, nothing can be more certain than that the facilities
will not be provided except under such a system of regulation as will reason-
ably permit a fair return on the money invested.

The present financial difficulties of the railroads are recognich by t.he
Commission as a problem not only of the railroads but of the public, which
it is the duty of the Commission to help to solve. On this point the Com-
mission says, speaking of the need of the carriers for additional revenues,
that—

1t is our duty and purpose to aid, as far as we legally may, in t}lc so]ution
of the problem as to the course carriers may pursue to meet the sxtvllat:non:

Second. The Commission points out that the official classification
territory embraces three rate territories, known as the New England
territory, lying east of the Hudson River; the trunk line territory, lying
between the New England territory and the Buffalo-Pittsburgh line, and
the central freight association territory, lying between the Buffalo-Pitts-
burgh line and the Mississippi River, and that the financial and traffic
conditions of the railroads operating in these three rate territories differ
widely. The Commission finds that the rates in central freight association
territory, as a whole, are not only lower than the rates in either trunk line
or New England territory, but that they are lower than the rates in any
other part of the United States. If the average freight rate had been as
high on the central freight association territory lines as on the roads in
trunk line territory, the former would have earned in 1913 $56,000,000 more
than they actually did, and that the 28 representative roads in central
freight association territory, which are most in need, would have earned
$29,000,000 more. g

Third. The aggregate mileage of the roads in central freight associa-
tion territory is greater than that of all the roads in the New England
and trunk line territories combined. The increase in revenues resulting
from increases in rates in central freight association territory will afford
some relief to practically all the lines in official classification territory
which are in need of additional revenues, except the New England lines,
whose needs are being locally cared for. The three great trunk lines
have each a large mileage in central freight association territory, so that
their revenues will be augmented by rate increases in that territory. Thus,
of the New York Central system'’s 12,690 miles of line, 8,938, or more than
two-thirds, are in central freight association territory. Nearly one-half
of the mileage of the Pennsylvania system is also in that territory and
more than one-half of the Baltimore & Ohio, the Erie, the Chesapeake
& Ohio, and the Norfolk & Western also have important mileage in central
freight association territory. The systems in trunk line territory which
have no mileage in central freight association territory are in large parf
roads with large anthracite coal traffic and they are very prosperous.

Fourth. The Commission finds that the class rates effective in central
freight association territory are so low that an increase of 5 per cent would
claerly not be unreasonable, but points out that the class rate structure in
that territory is honeycombed with inconsistencies, and says—

The attitude of the officials of the roads operating in central freight asso-
ciation territory, as disclosed on the record, indicated that they joined in
this proceeding not because they thought the so-called 5 per cent increase
of rates would meet their requirements or that this form of relief is appro-
priate in central freight association territory, but only because of the
desire of other and more powerful lines operating in trunk-line ter;i?ory
to present to us in this proceeding one general plan of relief. These offxc.lals,
while stating that the so-called 5 per cent increase would add substantially
to their revenues, expressly condemn the present basis of rates as un-
suitable and unsatisfactory. The leading railroad witness on the question
affirmed, with some earnestness, that ‘‘the class rates do not sustain
any logical relation to each other,” and that under the present basis of
rates “‘certain shippers of certain classes of freight have not for years borne
their share of the burden of transportation, and in addition to the rates
being extremely low they are unscientific and illogical.”

This view was also expressed of record by many large shippers. A rate
expert of the Chicago shipping interests, whose testimony in another
proceeding was put of record here, testified that the central freight asso-
clation scale was a ‘‘relic of barbarism."

The report also says—

Counsel who presented and argued the case for the central freight associa-
tion lines admitted and definitely stated that while the 5 per cent increase
would help the financial situation, the whole rate structure in that territory
needed a readjustment; that many of the lines in the territory would not
survive without “an overhauling of their rates,” and ‘‘could not serve the
public as they should until those rates are readjusted and brought upon
some logical basis.”” He also stated that if the rates Jwere now advanced
on the so-called 5 per cent basis, it would be but a short time before those
lines would be before us again. He gave express notice that the central
freight association lines, if the 5 per cent increase were now allowed, would
“in due time file tariffs and bring the matter to the attention of the Com-
mission."

The Commission then adds—

There can be no doubt upon the record that the carriers in central freight
association territory ought, in the public interest, to have as much ad-
ditional revenue as would be produced by a 5 per cent increase, as modified
herein, and possibly more. It is not improbable, however, in view of the
modifications we have required in those tariffs, that they will find it more
desirable at once to undertake the readjustment which they assert is
necessary.

Fifth. The Commission finds that the carriers operating in central
freight association territory are entitled to an increase not exceeding
5 per cent on all class and commodity rates on shipments wholly within
that territory, except the rates on coal, coke, iron ore, cement, brick, tile,
clay, starch and plaster, as to which the carriers did not sustain their
burden of proof, and any rates which are controlled by specific unexpired
orders of the Commission. The proposed increases in lake-and-rail rates
and in rates between central freight association territory and other por-
tions of official classification territory are disallowed. The effect of the
findings is also to disallow the application of the proposed minimum in-
crease of 5 cents a ton on those commodities for which a charge is now
made of less than a dollar a ton. This minimum increase, in some instances,
would have resulted in increasing rates as much as 25 to 50 per cent.

Sixth. The Commission finds that the financial conditions of the
carriers in trunk line territory do not warrant a general increase of freight
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rates and that the needs of the New England lines are being cared for
locally, and disallows the proposed increases in those territories; but under
the title of ““How carriers may increase their revenues,” finds ‘‘that great
opportunity exists for increasing the net revenue of allcarriers in official
classification territory otherwise than by resorting to a general advance in
their freight rates,” and makes the following specific suggestions :

Seventh. The Commission suggests that, following the plan adopted
in New England, conferences be held between the State commissions, the
carriers and representatives of the public with a view to advancing such
passenger fares as may be shown to be clearly unremunerative. With
respect to fares fixed by statutes in certain States, the Commission ex-
presses confidence that if these fares are clearly shown to be unduly burden-
some to the carriers,the people of those States will cheerfully acquiesce,
as the people of New England have done, in reasonable increases, and that
the necessary legislative authority will be promptly given. The Commis-
sion further says:

An accurate ascertainment and frank disclosure of operating costs is the
most effective protection against the possibility of unjust legislation, for
we must assume that the public conscience intends no injustice against the
owners of these great properties that are devoted to the service of the public.
and adds—

Passenger fares are paid directly to carriers by those making use of the
service and they know what it costs them. Payments for freight charges,
while less direct, are none the less actual. The general public does not
know, and probably does not stop to consider, what proportion of the
cost of a ton of coal, or of the price of a dwelling, or the rent of an apart-
ment represents freight charges, but the cost of freight transportation
enters into the cost or selling price of practically everything used by the
public. In many cases, to be sure, freight charges represent but a small
proportion of the total cost of things used or consumed, but it is quite
probable that the average family pays much more in the course of a year
as freight charges than it does for passenger fares. We know of no pro-
vision of law under which we would be justified in increasing freight rates
to provide a return upon property used exclusively in the passenger service,
much less to take care of losses incurred in such service. In our opinion
each branch of the service should contribute its proper share of the cost
of operation and of return upon the property devoted to the use of the
public.

Eighth. The Commission suggests that *‘all the railroads in official
classification territory examine carefully their freight rates, rules and
regulations with a view to increasing rates that are found to be clearly
unremunerative, and modifying burdensome rules and regulations relating
to minimum weights and similar matters where this may justly be done,’?
saying: “Many unremunerative rates had their origin in fierce competition
for traffic or under the menace of the big traffic of powerful shippers.
Many such rates have doubtless been continued through ignorance of the
loss they entail upon the carriers.”

Ninth. The Commission suggests that “‘all railroads in official classifi-
cation territory should ascertain to what extent * * # special services
now being rendered by the carriers to shippers for which no special charge,
or a noncompensatory charge, is made * * * constutute an unjust
burden upon the carriers or result in unjust discrimination among the
shippers.” In this connection the Commission calls attention to com-
pilations prepared by it from the carriers’ answers to the Commission’s
inquiries showing the practice of individual roads as to : ‘*(a) allowance of
free time for loading or unloading carload freight; (b) collecting and deliver-
ing freight; (¢) storing freight; (d) transporting containers:; (e) furnishing
and transporting dunnage, preservatives, &c.; (f) furnishing or paying
for wharfage and dockage; (g) refrigeration service; (h) loading and un-
loading carload freight; (i) re-conmsigning carload freight; and () other
special services.” The Commission also refers to “‘independent investiga-
tion of some of these subjects, and particularly of switching, lighterage
and storage in New York, Chicago and other large cities,” the results of
which will be submitted later for the consideration of carriers and shippers.

Tenth. The Commission recommends that the practices of granting
free transportation of passengers and private cars should be further re-
stricted by the carriers, and calls attention to the fact that during the 11
months ending November 30 1913 78 roads in official classification terri-
tory issued 629,668 annual passes and 408,848 passes for shorter terms,
and in addition thereto in the single month of June 1913 issued passes
for single trips to the number of 482,709. The Commission says in this
connection :

June is perhaps not a representative month, but at that rate the number
of trip passes issued in the year would be approximately 5,792,500, repre-
senting over one billion passenger miles. The amount of travel on annual
and term passes has not been determined. At the average rate per passen-
ger mile in official classification territory in 1913, the passenger miles
represented by trip passes alone would have yielded in passenger revenue
$18,520,000. * * * If to trip passes is added the travel on annual
and term passes, it will perhaps be found that the travel on passes exceeds
10 per cent of the total passenger travel in official classification territory.

Compilations prepared by the Commission show that the revenue from
private cars handled free during the year 1913 on 88 of the roads which have
made answer to our question would, at tariff rates, have amounted to
$644,250 79.

But the direct cost and revenue loss attendant upon the present practice
are less serious than is its demoralizing effect. It is natural that sub-
ordinates should be wasteful when their superiors are extravagant; and
that efforts to secure economies should often prove futile when, at she
expense of stockholders or the public, the luxury of a private care is freely
granted for personal and private useito officers and directors or even to
subordinate officials and members of their families. The record of one
of the railroads most prominent in the appeal for a freight-rate advance
discloses such liberal grant of free transportation of private cars, notonly
to directors and officers of other independent railroads, but to lesser officials
of such carriers and to members of their families. Among the beneficiaries
were the wives of first, second and third vice-presidents, the wife of a
superintendent, the wife of a superintendent of telegraph, the mother
of a chairman, the secretary of the vice-president of a telegraph company,
and the chief clerk to a president. Indeed, not a private car merely,
but two special trains were furnished free to the widow of a former director,
the tariff rate for which service would have been $3,466. The wife and
daughter of the president of that company enjoyed in a single year free
transportation in private cars for nine trips on which the tariff rates would
have aggregated $3,577.

Eleventh. The Commission recommends “a careful review of methods
for increasing freight-car efficiency," saying: “Taking the average of all
roads in official classification territory for the whole year, the time a car is
moving in trains probably does not exceed 3 days out of 30, and the car is
under load only 2 out of those 3 days. Furthermore, the cars under load
are loaded on an average to only about 58 per cent of their capacity. The
percentages of empty movement and of waste capacity in loaded cars have
both grown."
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Twelfth. The Commission calls attention to the fact that fuel, next
to wages, is the largest item in operating expense; that the railroads in
the United States report their aggregate fuel cost to be about $250,000,000
a year, and that the cost of coal is increasing, and adds: ““Much has been
done in recent years by means: of mechanical devices and otherwise to
reduce fuel costs, * * * but it has been demonstrated clearly that
by knowledge and care on the part of employees and themanagement,
much greater savings can be made."”

Thirteenth. The Commission also suggests that ‘‘in other departments
the management undertake, in co-operation with employees, an extensive
inquiry into possible economies in operation,' adding: ‘‘The increased
operating ratio of recent years is accounted for directly, in large part, by
increase in the rates of wages. But even greatly increased rates of wages
are perfectly consistent with reduced unit labor cost.”

Fourteenth. The Commission suggests that ‘“as soon as reasonable
opportunity offers, properties heretofore acquired by the carriers which
are not used or held by them for transportation purposes be sold,” adding:
“‘From compilations prepared by the Commission of the incomplete replies
to our questions, it appears that the aggregate cost of such investments in
official classification territory was more than $£684,000,000. Included in
these are properties of the aggregate cost of $183,146,659 from which no
net income whatsoever was received in the year 1913.  These investments
by the carriers have, through increasing the amount of capital required
to be raised, imposed in many cases a great and unnecessary strain upon
the carrier's credit, with the result of an increased charge on all new capital
secured and sometimes of preventing improvements which would have
yielded transportation economies.’”

Fifteenth. The Commission also suggests ‘‘that an investigation be
made with a view to determining to what extent the cost of construction
or of acquiring properties or capital or of operation is being increased,
through the holding ‘‘by directors, officers, or employees, of interests in
other coneerns with which the carrier nas dealings'’, and calls attention to the
fact that the compilation from answers to the Commission’s questions on
this subject show that ‘‘a considerable proportion of the officers and direc-
tors of railroad companies haye interests in such concerns, including
locomotive works, car-manufacturing companies, steel and iron works,
coal mines, wire works, bridge companies, manufactories of railway ap-
pliances, oil companies, electric-machinery companies, glass companles,
cement companies, warehouse companies, surety companies, railway
publishing houses and trust companies.” It also refers to a further
investigation into the subject which is being conducted independently
by the Commission.

Sixteenth. The Commission suggests that all expiring contracts with
sleeping-car companies should be carefully reviewed before being renewed.

. The Commission makes no suggestions in regard to railway mail pay,
‘‘as that subject is under investigation by another branch of the Govern-
ment,” adding *it may be assumed that if the compensation for the service
is found to be unjust to the carriers, relief will promptly be afforded.”

The Commission concludes its report by saying :

We may justly feel proud of the development of our transportation
system.  Despite occasional discreditable chapters, the history of our
railroads has been marked by great achievements. There is a growing
spirit among the carriers of co-operation with the Commission in its efforts
to enforce the law. With the application of correct and helpful accounting,
the establishment of sound business methods and a better understanding
by both carriers and the public of their mutual obligations, to which we
believe this investigation has contributed, the future is full of promise.
We see no reason why our American railroads should not enjoy a large
measure of prosperity consistently with just and reasonable rates

THE FEDERAL RESERVE APPOINTMENTS.

The meémbership of the Reserve Board was completed
this week, with the nomination by President Wilson on the
4th inst. of Frederic A. Delano of Chicago to take the place
of Thomas D. Jones of Chicago, whose name was withdrawn
two weeks ago. The nominations of Mr. Delano and Paul
M. Warburg of New York were favorably reported to the
Senate on the 5th inst. by the Committee on Banking and
Currency, and they would have been confirmed on Thursday
had it not been for the adjournment of Congress on account
of the death of Mrs. Wilson, the President’s wife. Both
nominees were confirmed yesterday (Friday). Mr. Warburg
consented to appear before the committee a week ago,
having advised Senator Owen of his intention to waive all
personal considerations in.view of the urgency developed

by the troubles abroad, in the following telegram :

In deference to the President’s urgent request and in view of the present
urgency which renders desirable the promptest possible organization of the
Federal Reserve Board, I have decided to waive all personal considerations
and am prepared to appear before your Committee at the earliest con-
venient date.

Mr. Warburg was before the Committee on the 1st and
3rd inst:; Senator Bristow is said to have done most of the
questioning, his inquiries dealing particularly with the al-
leged part played by Mr. Warburg’s firm of Kuhn, Loeb,
& Co., in transactions relating to the Chicago & Alton RR:,
the Rock Island, &c. = ,

*  Mzr. Delano, who was named as a member of the Board
this week, is President of the Chicago Indianapolis & Louis-
ville Ry. Co. He was born in Hong Kong, China, in 1863
but spent, most of his boyhood days at Newburgh, N. Y.
He was graduated from Harvard in 1885 with an A.B. degree.
He began his railway service in 1885 with an engineering
party of the Chicago Burlington & Quincy RR. Co., operat-
ing in Colorado. In 1889 he was made Assistant to the
Second Vice-President of the Chicago Burlington & Quincy,
and in 1890 he was made superintendent of freight terminals
at Chicago; in 1899 he became superintendent of motive
power at' Chicago-and from 1901 to 1905 he was General
Manager at Chicago. Subsequently he became consulting
engineer, to the War Department in respect to Phillippine
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railroads, and later President of the Wheeling & Lake Erie
RR. - President: Taft named him a member of the Commis-
sion on Industrial Relations in 1912, and he was renominated
for this Commission by President Wilson.

A Dbill proposing an amendment to Section 19 of the
Federal Reserve Act relating to the reserves held by the
State banks, and:permitting the latter during: the period
of thirty-six months within which the system is being put
in force, to continue holding reserves now held by tham for
other State banks and have such reserves counted as if they
were held by national banks, was passed by the Senate on
the 5th inst. and by the House. yesterday (the 7th). The
bill was introduced last- March and was printed in our issue
of March 28.

BANKING, FINANCIAL AND LEGISLATIVE NEWS.

A-New York:Stock Exchange membership was posted for
transfer this week, the consideration being $42,000. This is
an unchanged price from the last preceding transaction.

e

Andrew J. Peters of Boston was nominated by President
Wilson on the 6th inst. to be. Assistant Secretary of the
Treasury, succeeding Charles S. Hamlin, recently appointed
to the Federal Reserve Board.

Announcement that the funds intended for crop-moving
purposes would be immediately available to the banks upon
compliance by them with the terms and conditions outlined
last week was made by Secretary of the Treasury McAdoo

on the 1st inst. in the following statement:

“Secretary McAdoo announced to-day that the $34,000,000 which he
decided a short time ago to deposit with national ‘banks for crop-moving
purposes will be available immediately upon compliance by the banks
with the terms and conditions of the circular letter issued and forwarded
to the banks. The money will be deposited in installments of 25 or 50%
each, except in such cases as in the judgment of the Secretary will make
a departure from this rule desirable.

“In the circular issued by the Secretary it is stated: ‘It is understood
that such deposits are made to prevent or mitigate the financial tension
so common at this period of the year incident to the movement of crops, and
that the funds received by the banks will be used in good faith for this
purpose and not for speculative or other transactions. It is not intended
that such funds shall be utilized by the depositaries selected to discharge
their obligations to other banks, such asre-discounts or bills payable, but in
order that the legitimate purposes of the deposit may be accomplished, the
banks receiving the same will be expected to extend to the banks in smaller
towns such accommodations as may be consistent with sound and conserva«
tive principles of banking, and that in all cases the rate of interest charged
such banks will be moderate and reasonable.

“ “In other words, since it is impracticable under existing conditions for
the Government to extend these deposits to the various towns and cities, the
depositaries selected are expected to act as mediums of distribution in fur-
nishing funds to the localities in need of them, for the purpose stated, of
transporting and marketing the crops and of assisting legitimate business.

< ‘In apportioning the funds among the banks in each city, consideration
will be given to the character of the business done by the applicant bank
and the extent to which it is lending money to its country correspondent
banks. Particular consideration will be given to the willingness of the
banks receiving such deposits to lend to their country correspondent banks
at reasonable rates of interest. The Secretary is deeply interested in having
the Government money distributed in such a way as to enable the ultimate
borrower to get it at the lowest possible rate of interest.”

“The circular also deals with the character of collateral security to be
furnished by the bank, the custody of the securities, the time of re-payment
of the deposits, and with various other.detalls. which’are similar to those
which governed the deposit of crop-moving funds last year."

e ——

It was announced this week that the full program for the
convention at Richmond Oect. 12 to 17 of the American
Bankers” Association will shortly be ready. The tentative
plan for the entertainment of the bankers includes every
function that will tend to offer entertainment, sight-seeing,
recreation and soeial and edueational interest. Municipal au~
thorities, Chamber of Commerce, Business Men’s Club,
Reserve City Bankers’ Association, the Clearing House,
Bankers’ Institute, Shriners, Rotary Club, Advertisers’ Club
and Blks, have all joined with the General Committee in car-
rying out a typically Richmond reception of all who attend
the convention. There will be banquets, teas, receptions and
other functions by various local organizations, automobile
rides to points of interest and visits to unique manufacturing
plants, a great ball at which the Governor of Virginia will head
the receiving line, luncheons and other functions for the ladies
of visiting delegates and guests, musicale at the City Audi-
torium, and theatre parties, and a boat trip down the historic
James River. The Hermitage and Country Club will be
open to delegates and guests throughout the week, where
golf may be indulged in by devotees of the game.

In advices to Commissioner Davies of the Bureau of Cor-
porations relative to the inquiry now under way into condi-
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tions in the beet-sugar industry, Secretary Redfield states
that the investigation has no relation to any change in the
tariff. . Secretary Redfield’s letter was written in reply to
an inquiry from Mr. Davies, who pointed out that the “im-
pression has gone abroad that this investigation has been
entered into with the possible view .of bringing about a
change in the attitude of the Administration upon the sugar
tariff schedule.” Mr. Redfield states that ‘‘no such change
is, to my knowledge, considered.” i

The report of the Senate inquiry into the Gold Hill Con-
solidated . Co.,  submitted by the sub-committee of the
Committee on Privileges and Elections and adopted by the
Senate on July 17, exonerates all parties concerned. The
report states that Semators Overman, Chilton, Pomerene,
Swanson and Representative Flood bought and paid for their
stock on regular terms and did not receive .any . special
favors and inducements from Walter George Newman, the
organizer and promoter. of the company; that none of them
was in any way responsible for the use of United States sta-
tionery in the course of the promotion of the organization;
that John Skelton Williams, Comptroller of the Currency,
was not and never has been a stockholder, nor.in any way
pecuniarily interested, in the Gold Hill Consolidated Mining
Co. The inquiry was called for under a resolution adopted
by the Senate on June 19, and referred to in our issue of
June 20. Senator Pomerene, & member of the committee
which conducted the investigation, was relieved, at his own
request, from service under the resolution, since he holds

some stock of the company.
o el

We give below the text of a bill introduced by Senator
Borah in June, intended to “prevent the use of the stop-
watch or other time-measuring device on Government work,
and the payment of a premium or bonus to Government em-
ployees.” It is a gem in its way. The bill was referred to
the Committee on Education and Labor, where it has since
reposed.
£p0se A BILL

Toprevent theuseof the stop-watchor other time-measuring device on
Government work and the payment of premium or bonus to Government
employees, and for other purposes.

Be it enacted by the Senate and House of Representatives of the United Stales
of America in Congress assembled, That it shall be unlawful for any officer,
manager, superintendent, foreman, or other person having charge of the
work of any employee of the United States Government, to make or cause to
be made with a stop-watch or other time-measuring device a time study of
the movements of any such employee.

Sec. 2. That it shall be unlawful for any officer, manager, superintendent,
foreman, or other person having charge of the work of any employee of the
United States Government, to use the results or records obtained by a stop-
watch or other time-measuring dev ice in determining what amount of work
or labor is to be done in a given time by such employee.

Sec. 3. That it shall be unlawful for any officer, manager, superintendent
foreman, or other person having charge of the work of any employeeof the
United States Government, to pay or cause or allow to be paid to any em-
ployee of the United States Government any premium or bonus as wages
or otherwise: Provided, That the terms ‘‘premium’ or *‘bonus’ as herein
used shall not be construed to include any cash reward paid any employee
under authority of law for suggestions, patents or devices resulting in
improvement or economy in the operation of the plant in which he is em-
ployed.

Sec. 4. That any person violating any of the provisions of this Act shall
be deemed guilty of a misdemeanor, and shall be punished by a fine of not
more than $500 or by imprisonment for not more than six months, or by
both such fine and imprisonment.

Sec. 5. That this Act shall také effect upon {ts passage.

s

A Dbill proposing to extend the thanks of Congress to
Col. George W. Goethals and others who assisted in the con-
struction of the Panama Canal was favorably reported by
the ;I.Iouse Committee on Military Affairs on July 27. In
addition to Col. Goethals, the thanks of Congress would be
exter:ded to Brigadier-General William C. Gorgas, Colonel
H. F. Hodges, Lieutenant-Colonel William L. Sibert and
Commander H. H. Rousseau, a navy civil engineer. The
bill also recommends that Colonel Goethals and Brigadier-

General Gorgas be advanced to the rank of Major-General.
S MRy

Following the resignation on July 21 of Representative
James F. MeDermott, the Judiciary Committee of the House
decided on July 28 to take no further proceedings on the reso-
ution reprimanding him, drawn up as a result of its inqu iry
nto “lobbying” practices.

il

Members of the Coffee Exchange last week received
through the mail copies, of the proposed amendments to the
by-laws, which provide for trading in sugar futures. These
amendments were recently approved unanimously by the
Board of Managers, and the members will be called upon to
vote on them on Aug.§21. Should_the members vote in
favor of these amendments, trading in raw sugar futures will
begin®on,the;Coffee Exchange on_Sept. 1. The amend-

ments to the by-laws provide for a Committee on Sugar, to
consist of five members, at least one of whomshall be a
member  of -the Board of Managers; - also that the' Sugar
Committee shall consider, report- and recommend to the
Board of Managers for its action such matters pertaining
to sugar as they consider:advisable and beneficial to the in-
terest of the Exchange and, in conjunction with the Commit-
tee on Trade and Statistics, shall, so far as practicable, es-
tablish relations with similar sugar associations for informa-
tion of common interest; also the securing of such market
reports, cables and other statistics as may be thought need-
ful. The. Committee shall see that the existing import
duties imposed by the Government on foreign sugars shall
always be posted on the bulletin board of the Exchange, and
shall promptly post any prospective changes as announced
by the.authorities. = They shall also establish daily at.2 p. m.
(Saturdays at 11:30 a. m.) the spot quotation for Cuba cen-
trifugal 96 degrees average polarization and report the same
to the Superintendent. One section provides that no eon-
tract for the future delivery of sugar shall be noticed in any
respect, or in any manner recognized by the Exchange, unless
both parties thereto shall be members of the Coffee Exchange
of the City of New York. The grades deliverable under
contract 1 shall be raw sugar based on Cuba centrifugal
sugar 96 degrees average polarization outturn and shall
embrace all centrifugals first running; the first product of
European beet root: sugar of 889 net analysis. All con-
tracts for future delivery shall be for 50 tons of 2,240 Ibs.
each and multiples thereof. ‘

An announcement concerning the rules adopted by the
Board of Managers for sugar trading says:

There will be one call for the purchase and sale of raw sugar daily at
11 o’clock, except on Saturdays, when the call will be at 10:30 a. m. Ex-
change hours for trading in sugar will be from 11 a. m. until 2.45 p. m. ex-

cept on Saturdays, when the hours shall be from 10:30 to 11:45 a. m. All
offers to buy or sell sugar for future delivery, unless otherwise specified,
shall be understood to be for 50 tons, and offers to buy or sell in larger quan-
tities shall be in multiples thereof. It is likewise provided that all trading
in sugar for future delivery shall be in cents and decimal fractions of a cent,
and no transactions shall be permitted wherein the difference in price shall
consist of a smaller fraction than one-hundredths of a cent per pound repre-
sented by such contract, nor shall any additional money consideration what-
ever be allowed. After providing that all contracts made in sugar shall be
promptly reported to the Superintendent of the Exchange, the rules stipu-
late that either party to a contract shall have the right to call an original
margin of from $125 to $250 for each contract. The Superintendent of the
Exchange shall every day except Saturday, at 11:30 a. m. and 1 p. m.,
post on the bulletin board the bidding price for each month dealt in, and
if there be no bids, the last reported sale as fixed by the Sugar Committee

These prices shall govern all calls for margin. The hour for such posting on
Saturday shall be 10:30 a. m.

The new rules also make provision for deficiency of excess of weights
settling contracts, for trading in duty-free sugar by mutual agreement ouly
for the drawing, mixing and testing of samples, and for chemists' fees.
The New York Sugar Trade Laboratory is designated under the rules
the official representative of the Coffee Exchange in the testing of samples.
and only chemists, weighers and samplers licensed by the Coffee Exchange
are to be employed. The minimum rate of commission to be charged for
buying and selling sugar when the transaction is for any one not a member of
the Exchange will be $10 each way for a 50-ton lot. The minimum rate
to members is to be $5, except where one member buysor sells for another,
giving up his principal on the day of the transaction, and not accepting or
carrying the contract. The rate on such trades is to be $1 25 per 50-ton
lot. In addition to the foregoing, the rules fully cover all matters pertain-
ing to the time and method of delivery and all notices of transfer,.as well as
failure to receive or deliver, and provide a penalty for any such failure.
This penalty has been fixed at 14 of a cent per pound above the spot quota-
tion for Cuban centrifugal of 96-degrees test.

The movement looking to dealings in sugar futures was
inaugurated by Franklin-W. Hopkins of the Stock Exchange
firm of Hopkins Bros. {

—es

The right of State Superintendent of Banks, Eugene Lamb
Richards, to take possession of a private banking institution
when he believes public interest requires it was upheld on
the 6th inst. by Judge Grubb, sitting in the United States
Distriet Court for the Southern District. After hearing
arguments, the Court denied an application made for
the appointment of a receiver in the involuntary proceedings
against Adolf Mandel, private banker, 155 Rivington Street,
whose bank was recently taken over by Superintendent
Richards, pursuant to the new Banking Law. Counsel
representing those who sought to take away from the
Superintendent. the control over Mandel’s business and
affairs contended that the Superintendent of Banks took
possession unlawfully. On behalf of Superintendent Rich-
ards it was argued that the new Banking Law gave him
the right to take over private banking institutions when it
appears that such institution is insolvent or that it is unsafe
for it to continue business. Judge Grubb, in rendering his
decision upon the merits of the application for the appoint-
ment of a receiver, decided that the Superintendent of
Banks being in possession, it would be unwise to change
that possession, and that Mr. Richards could, undoubtedly
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better and with less expense, represent the interests of credi-
tors and depositors. This decision of Judge Grubb is in
harmony with the decisions previously rendered by Federal
courts in bankruptey proceedings involving private bankers.

By the payment of $140,000 to R. H. Macy & Co. by the
American Publishers’ Association and the American Book-
sellers’ Association, litigation started a dozen years ago was
ended on July 17. The Supreme Court of the United States
handed down a decision in favor of R. H. Macy & Co. last
December, but no award of damages was made at that time.
Frederick R. Coudert was appointed referee to assess the
damages but before any hearings were held Charles L.
Bernheimer, Chairman of the Arbitration Committee of the
Chamber of Commerce, succeeded in having the parties
agree on $140,000 as the amount of damage suffered by R. H.
Macy & Co. Judgment was accordingly entered for that
amount in the United States Supreme Court in settling the
suits. The actions were brought to contest the right of
publishers to arbitrarily fix the price at which books should
be retailed. A late reference to the matter appeared in
our issue of May 16 1914.

NS

The Supreme Court of Errors of Connecticut at New
Haven in a decision filed July 14 upheld the right of the
Associated Hat Manufacturers to compel its members to
observe a rule of the Association and remain in the organi-
zation during labor troubles. The opinion was handed down
in a test case brought by the Associated Hat Manufacturers
against the Baird-Unteidt Co. of Bethel. It was charged
that during the labor troubles in Danbury in 1909 the defend-
ant concern had violated a regulation of the organization
which stipulated that “no member of the Association should
resign from membership during a cessation of work ordered
by the Association.” Members of the Association bound
themselves to pay $5,000 for violation of or failure to com-
ply with the regulations, prohibitions, decisions or orders
of the Association. The defendant and fourteen other con-

cerns which withdrew in 1909 claimed that they had complied
with the regulations of the Association by giving sixty days’

notice of their withdrawal, but the organization contended
that this provision in its by-laws applied only in times of
peace. The matter was heard in the Superior Court of
Connecticut about two years ago and was carried by agree-
ment of counsel to the Supreme Court for decision. Under
the latter’s decision the plaintiff is awarded $5,000 with in-
terest from July 14 1909. It is estimated that, under the
ruling, about $75,000 may be collected from the other firms
who took like action with the Baird-Unteidt Co. These
firms were: the Lee Hat Co., Hawes von Gall Co., Lee Soft
Hat Co., Simon & Kane, Delohery Hat Co., S. C. Holley
& Co., A. A. Hodshon Co., Beltaire Hat Co., S. A. G. Hat
Co., H. MecLachlan Co., Hoyt-Messinger Co., Danbury
Hat Co., Piex Hat Co., all of Meriden, and the Edwin Short
Hat Co. of Bethel.
e

In the suit against the Chicago Board of Trade brought
- by the Government under the Sherman Anti-Trust Law,
Judge Landis has ordered stricken out that portion of the
defendant’s answer which maintained that the grain “call”
is justified because the elevator companies work under a
similar agreement. The “‘call” constitutes an arrangement
whereby the price for grain is fixed by a committee of five
after the closing of the market each day, such prices prevail-
ing until trading is resumed. In the Government’s charge,
the fixing of this *‘call” price is alleged to be a conspiracy
and combination to prevent competition. The suit was
instituted on February 11 1913, as indicated in the “Chron-
icle” of February 15 1913.

B s

State banks in Memphis, Tenn., have decided that here-
after they will make statements only when called upon to do
so by the State Banking Department, in accordance with the
State banking law which became effective last January.
Under this Act the Banking Superintendent is required to
secure reports twice a year, but at such times as he may deter-
mine. Heretofore the banks had issued statements regularly
on Jan. 1 and July 1.

ST

Three receivers for the firm of S. H. P. Pell & Co., which
suspended last week, were named by Judge Grubb of the
United States District Court on the 4th inst.; they are
Arthur R. Marsh, Theodore H. Price and Joseph M. Hart-
field. Mr. Marsh is a former President of the Cotton Ex-
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change and Mr. Price is one of two assignees appointed by the
State Supreme Court. The other was J. Edwards Wyckoff.
The liabilities of the firm are said to exceed $5,800,000. On
the day of its suspension it purchased 200,000 bales of cotton
for about $12,000,000. Of this amount $4,800,000 worth,
it is said, remain unclosed. The Cotton Exchange members
are liable for more than a million, it is reported. Among
the assets are $3,000,000 worth of stocks and bonds pledged
for bank loans. The remainder consists of cash and commer-
cial paper. Colonel Robert M. Thompson, a special part-
ner in the firm, is said to be a creditor to the extent of
$3,000,000.
T

On July 28 a dividend of 20%, (or $1,000,000) was declared
on the $5,000,000 capital of the Marine National Bank of
Buffalo, to be applied as purchase money for the $1,000,000
capital of the proposed Bankers Trust Co. A statement
of the directors of the bank says:

“At a meeting of the board of directors of the Marine National Bank
held at 11 o’clock to-day, it was unanimously voted to declare an extra
dividend of 209 on the $5,000,000 capital stock of the bank, allowing
the recipients of the dividend to apply same towards the purchase of stock
in the new Bankers Trust Co. of Buffalo, now organizing. This extra
dividend is in addition to and in no wise intereferes with the regular 16 %
annual dividend rate of the bank. The last quarterly dividend of 4% was
paid June 30. The regular and extra dividends for this year will result in
a disbursement of $1,800,000 in cash.

e

John L. Billard, President of the Meriden Savings Bank of
Meriden, Conn., for eleven years, resigned that position at
the annual meeting of the trustees on July 20. Mr. Billard
will continue with the institution as Vice-President. He is
succeeded in the presidency by Eugene A. Hall. Mr. Bil-
lard was one of those who figured in the affairs of the New
York New Haven & Hartford RR., recently inquired into
by the Inter-State Commerce Commission.

e g

Action on the question of increasing the capital of the
Home Savings & Banking Co. of Cleveland from $50,000 to
$125,000 is to be taken by the stockholders on Sept. 1. Of
the new issue $50,000 is to go to present stockholders and
$25,000 to new interests. The Cleveland ‘‘Plain Dealer”
states thabt the proposed stock will probably be offered at
$130 a share and that it will cost present shareholders only
$25 a share, as the bank’s surplus will contribute to the
extent of $105 per share. It is proposed to amend the
charter of the institution so as to permit it to engage in a
trust business, its name being accordingly changed to the
Home Savings & Trust Co.

=T

The Broadway State Bank of Chicago, one of the institu
tions which suspended with the closing of the La Salle Street
Trust & Savings Bank in June, was taken over by the
Edgewater State Bank on July 25. The latter commenced
business in April as successor to the Edgewater Bank, with
a capital of $200,000. On July 22 the stockholders of the
Edgewater State Bank decided to increase the capital of
their institution to $300,000, fixing the selling price of the
new stock at $130. It is stated that a large part of the issue
will be paid in by the stockholders and depositors of the
Broadway State Bank. Through the merger, it is reported,
the Edgewater Bank assumes all of the deposits of the
Broadway and takes over the latter’s approved assets.
According to the Chicago “Herald,” the $100,000 deposit
of the City of Chicago held by the Broadway Bank will be
allowed to remah'l with the Edgewater Bank for eighteen
months without interest. Before the negotiations for the
absorption of the Broadway Bank, plans had been under
way for its reorganization under the name of the Wilson
Terminal State Bank, but these were abandoned in favor
of the new proposition. O. F. Paisley continues as President
of the Broadway State Bank.

—_—

The Illinois State Bank, another of the institutions which
closed when the La Salle Street Trust failure oceurred, has
perfected its reorganization through an assessment on its
capital and reopened on the 1st inst.

The Farmers’ Bank of Bithalto, Ill., which closed at the
time of the failure of the La Salle Street Trust, reopened on
July 9 in charge of John Scullin, a representative of the State -
Banking Department.

—_—

We noted last week the proposed organization of the
Chicago Avenue State Bank of Chicago to succeed the Chi-
cago Savings Bank. It is important to point out that there
is no connection between this institution and the Chicago
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Savings Bank & Trust Co., the letter being an institution
which has already established for itself a prosperous record.
e

The Standard Bank of South Africa, Ltd., of London,
entertained the fifty agricultural delegates from South Africa
who are visiting Europe as the guests of Sir Owen Phillips
at a grand banquet Monday evening, July 13, at the Picca-
dilly Hotel. The ‘“farmers,” as they modestly describe
themselves, had just completed a tour of the farming districts
of England and Scotland, and the banquet preceded their
departure to the Continent, Holland being the next country
on their itinerary. The Rt. Hon. Lord Welby, a director
of the bank, presided and delivered a felicitous speech of
welcome, and in his toast, ‘“Prosperity to the Farmers of
South Africa,” he referred eloquently to the growth and
agricultural development of South Africa. J. A. Neser,
Chairman of Committees in the Union House of Assembly,
speaking for his associate farmers, gave an interesting
review of conditions, needs and possibilities of farming in the
South African country. An informal exchange of views
followed between the delegates and the leaders of South
African finance and commerce present. The occasion
brought a large number of distinguished people together. The
vice-chairs were filled by Sir David M. Barbour, Robert E.
Dickinson, James F'. Finlay, Sir Charles Freemantle, Horace
Peel and the Rt. Hon. Lord Sydenham—all directors of the
Standard Bank. The institution is represented in this country
by W. H. Macintyre at 55 Wall St., this city. The Standard
Bank of South Africa is banker to the Government of Good

Hope and the British Government in the Cape Colony and
Transvaal, and it maintains over 183 branches in Cape
Colony, Natal, Transvaal, Orange River Colony, Basutoland,
Rhodesia, British Central Africa and East Africa.

i
?;{E Holt has become a director of C. Meredith & Co.,
Ltd., of Montreal, succeeding H. Robertson. Mr. Holt is
Manager of the Royal Trust Co. of Montreal, having suc-
ceeded Mr. Robertson in that capacity last year.

IMPORTS AND EXPORTS FOR JUNE.

The Bureau of Statistics at Washington has issued the
statement of the country’s foreign trade for June, and
from it and previous statements we have prepared the
following interesting summaries:

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

MERCHANDISE.
Ezports
1913.
$227,033
193,997
187,427
199,813
194,607
163,405
160,991
187,909
218,240
271,861
245,639
233,196

$2,484,018

15.

Imp:
1913. 1912,

$163.063 $143,586
149,914 134,188
155,446
146,194
133,724
131,246
139,062
137,652
171,085
132,949
148,236
184,026

$1,792,596

1914,
204,067
173,920
187,499
162,553
161,733
157,119

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

$2,309,218
GOLD.

1014,
$154,743
148,045
182,555
173,762
164,282
157,773

January
February ...

177,988
153,005
154,095

$1,818,073

November ...
December ...

Ezpor
1913.
$17,238

12,373

1012,
$1,915
10,589

7,454

September. ..

November.._

December .. 5,073

$63,705

3
10,573
$91,799

$47.425
SILVER.

1912,

$71,962 $48,40

EXCESS oF EXPORTS OR IMPORTS.
e Stiver

Merchandis ol
1912, 1914. 1913, 1914. 1913.

1914, 1913,
January .. +349,324 863,070 +$58,860 —s3,525+811,028 +51,692 $+2,235
February . +25,875 --44/083 164.656 15 asc 05t '678  +2.834
March._.0 44944 131981 147859 o810 2016 12333
+16,729

April_ ~—11,209
+19,682

549
+7,203
+218
+13,088

$35,867

November
December..

Total...
-+ Exports,

+49,170 496,221

+8691,4224-$581,145
— Imports.
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Totals for merchandise, gold and silver for twelve months
|

Gold. 1 Stlver.

Merchandise. t
Twelve
Months.|
(000s
omitted)

Ezxcess
Im- of
ports. | Exports

| Ezcess i Ezcess

Ez- Im~ of Ez- ‘
|

ports.

Ez- |
poris. |

Im-

of
ports. Ezportsf ports. | ports. | Ezports,

$ | 8
30,327| 24,638
41,269, 30,345
47,050 17,840
45,937| 18,813
45,217, 10,070
43,955 11,728

sty
66,539 45,500\ 54,965
69,194 8,569| 71,614
48936/ §.392| 64,890
,004] | 73.607/251.007
,037,118,563| 43,340 75,223| ¢
1091l 01,532] 44/004! 47/525! 55.683!

a Excess of imports.

Simiwar totals for the six months since January 1 for six
years make the following exhibit:

| Merchandtse. i

Gold. Stlver.
Siz

A onths

(000s | FEz-

omitted) ports.

| Excess |

Im- | of |
ports. | Exports|

| |
s | {=isa )
1914__ 11,046,891 981,160 65,731
1913.__/1,166,282 879,587 286,695
: 2214,964
763,746 224,075
799,424 5,335
69,976

55,346

| Excess
Im- | of
ports. | Ezports

| Ezcess
Ez-
ports.

Ez-
ports. |

Im-
ports.

| o
| | Ezports

$ $ ‘
30,743} 53,231| 25,510
27,910, 35,825 33.322
25,264 8,133/ 33,669 25
33,773a20,521| 34,443
19,388 30,128 27,054| £
20,136, 43,698/ 29,360,
26,368 27,1511 25,514/

3
83,974
63,735
33,397
13,252
49,516
63,834
53,519

987,821

804,

787,973
1908.__! 877,797

a Excess of imports,

TRADE AND TRAFFIC MOVEMENTS.

ANTHRACITE COAL PRODUCTION.—The anthracite
cgz_l_l shipments to tidewater during July 1914 reached 5,391 -
857 tons, a decrease of 95,995 from July 1913. In the fol-
lowing we indicate the shipments by the various lines in
July 1914 and 1913 and for the periods Jan. 1 to July 31.

—_— —Jan. 1 to July 31—

= 1

Pbi{:\(ﬁﬁrp’ﬂn & Reading
Lehigh Valley.
Central Railroad of New Jers -
Delaware Lackawanna & Western. -
Delaware & Hudson
Pennsylvania.___
Erie
(6]

671,682
406,760

»228
50,845

38,337,646 40,339,706

LAKE SUPERIOR IRON ORE SHIPMENTS.—The
shipments of Lflke Superior iron ore during July 1914 aggre-
gated only 5,784,514 tons, as against 8,204,416 tons for the
month of July last year. The total shipments for the
season to date show_a decrease of 8,920,830 tons, as compared
with the same period last year. In the following we give
the shipments from the various ports in July 1914, 1913
and 1912 and for the season to July 31.

717,
202,362 1,498,001

5,391,857 5,487,852

Season 1o July 31———
1914, 1913. 1912,
1,740,741 2,6

681,361
1,416,825
5,690,413

July
Port (tons)— 1914. 1913, 1912,
Escanaba 664,721 858,696 836,346
Marquette - 207,413 496,725 511,924
538 ; 771,057
-1,956,911 2,396,064 2,324,324
-1,169,410 1,938,716 1,540,324
1,162,315 1,759,886 1,646,258

1,430,814
2,103,858
6,668,655
2,049,286 5,934,664 4,385,802
2,930,004 4,841,552 4,223 481

5,784,514 8,204,416 7,600,233 15,408,630 24,329,460 21,290,904

COPPER PRODUCTION' AND CONSUMPTION.—
The Copper Producers’ Association did not issue the usual
copper statement for July, and made the following announce-
ment, dated August 4 1914, in explanation:

In view of the conditions now existing in the markets of the world, it

was decided by the Copper Producers’ Association that the usual monthl
reports issued by the Association be suspended until further notice. .

7,073,413

_Canadian Bank Clearings.—The clearings of the Cana-
dian banks for the month of July 1914 show an increase over
the same month of 1913 of 0.79, and for the seven months
the loss reaches 7.3 9.

July. Seven Months.

Clearings at

Inc.or
I Dec.

1914, 1913. 1914, 1913,
Canada— s s % s s I

%,
=17
—0.1

—13.0

Montreal. .. |268,847,793/243 647,783 1,611,468,940/1,639,389,716.
198,337,755/179,588,146 1,258,923,103/1,260,740,121]
108,760,139/120,226,677 730,922,328 840.562.934|
39,574,409/ 51,411,370 269,153,867| 360,236,808/
17,717,427| 18,381,355 119,380,081
20,879,699 19,725,926 122,999,710
15,741,169| 15,666,87 93,062,089
11,981,270, 3 77,838,051
102,439,671
13,434,967 90,053,936/ 103,881,754/
9,558,076 58,606,837 5 9,246 |
8,004,476 X i 46,352,127 1,336,657

3 51,230 182[ 53,016,678
5 73,707,106|
57,194,907|
35,036,330
17,156,850
15,864,917
18,951,262
26,845,141
17,610,430
3,649 8,818,325; T -
2,649,231 Notinel.in to tal.
Total Can.'765,479,096760,047,585!  +0.7'4,833,261,322 5,211,047,718 -7 3

i.

Toronto._ ...
‘Winnipeg...
Vancouver. .
Ottawa.___.
Calgary -
Quebec...
Victoria. ...
Edmonton. .
Hamilton.._
Hallfax ___.
St. John....
London ...

15,317,009

Saskatoon - -
Moose Jaw.-
Brandon ...
Lethbridge -
Brantford ..
Fort William
New W'm'er
Med . Hat .
Peterbor'ogh

—13.68
—20.8
—27.2

—5.0

2,390,978
2,843,605
4,936,007 r
2,496,289 —28.4
1,708,934 2,654,580| —35.6
1,768,868/ Not incl.in tlutul.

24,004,844
5,440

* Not included in total; comparison incomplete.

The clearings for the week ending Aug. 1 make a
satisfactory comparison with the same week of 1913, the
increase in the aggregate having been 3.49.
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Week ending Aug. 1. Clearings by Telegraph—Sales of Stocks, Bonds, &c.

Clegtinas Inc.or | —The subjoined table, covering clearings for the current
1014. ; 1912. | 1911. week, usually appears on the first page of each issue, but
= = s 5 | = on account of the length of the other tables is crowded out
58,107,541| 50,197,842 8| 55,570,606 41,024,220 | once a month. The figures are received by telegraph from
44,000,000] 41,554,628 9| 40,503,012 45,410,101 sadi ities. -

22/482/916| 23,736,777 3| 24,207,246 20,508,834 other leading cities » .

8,202,872| 9,836,802 8| 11,934,217| 10,476,137
3,372,627\ 3,701,359 . 085,7’ 3,501,778 Clearings—Returns by Telegraph
3,062,557 2,841,936 8| 2,827, ; Week ending Aug 8 1914 1913
2007.295/ 1,620,529 +23. S|

1674110 ¢ ; s New York $1,068,655,500 | $1,252,757,419
2.740,267| 3,271,5 " 50/ 2,489, 119,602,198 106,336,462
3,783,325 Philadelphia = 120,660,065 121,276,092
Baltimore._ . . 47,069,415 29,283,417
Chicago - I 249116872 218,352,867
St. Louls. 58,708,500 60,778,727
New Orlea 17,954,481 12,025,316

Seven citles, five days $1,681,767,031 | $1,830,810,300
Other cities, five days . 502,487,969 500,018,204

Nl

11
)
SEGos,

im0l O

|
-
-
o

LLLL

'592,322
596,849 Total all citles, five days $2,184,255,000 | $2,330,828,504
23.2 653,908 Al cities, one day. 415,264,308 464,741,173

540,904 —41.8 Total all citles for week $2,599,519,398 | $2,795,569,677
iNo',lucl,iu total.

_ Total Canada. .- 162,014,945 157,514,399 +3.4/166,994,206/144,347,080 Our usual monthly detailed statement of transactions on
Pacific and Other Western Clearings brought forward | the New York Stock Exchange is appended. The results

from first page. for the seven months of 1914 and 1913 are given below:
E July. { Seven Months. Seven Months 1914, I Seven Months 1913.

Clearings al— T Descrip-
[ Inc. or tion. Par Value Actual Aver.! Par Value'" Actual
1914. | 1013, | Dec. 1914 1913. {

++
B -
OO -
1

or Quantity. Value. Price.! or Quanlity. Value.

!
!
|
!

N~
LLLELL=| 88

|

s ! $ % | s $
San Francisco.|225,316,649219,174,353]  +2.81,468,238,4091,515,036,242!
T.os Angeles._-| 97,669,160 97,738,836 0.1/ ‘707,180,684 730,358,731/
~| 56,003,474 54,672,407 4 372,700,642 371,021,542,
46,046,477 49,674,246 .3 342,486,803 356,628,004/
25,773,731| 25,950,029 .8 175,927,153 180,256,728/
16,427,535 17,779,539 122,505,480, 123,586,372/
9,100,172 65,019,866/ 80,960,264) —
Gakland. . . 14,389,582 15, .2\ 103,401,089 112,239,607
Sacramento..| 8,764,924 9,028,830 91 57,870,635 59,041,244
San Diego-—-.| 8. 12,196,440, .0 64,180,315 85,121,709 —2
PéanAsunss 787, ! 3 g 30,531,568|
Stockton 117, 3,759, 9. g 26,016,644|
3 i 30,681,558 —
19,192,267 19,227,385/
22,117,047 22.502.106|
21,770,246  18.499,448]
—02 1133219 11,403.700]
Rend o +0.4 7,934,682 8,117,576
| +30.1) 7,300,916/ 6,674,107
Long Beach___ total. 6,120,432 Not Incl. in toital.

i t )

Total Pacmc533,952,92&537,215.123! —0.6/3,650,483,478/3,787,919,625|

Kansas City..[241,963,243231,155,031] +4.7]1,569,349,391/1,596,951,005|

Minneapolis -.| 99,937,926 97,435,219| +2.6 686,655,576/ 680,403,908

67,001,759 .5 505,356,723 513,352,364

50,550,797| 43,665 .8/ 334,375,606/ 202,601,543

35,456,274/ 35,202,061 7| 254,728,957| 271,123,514

25,588,823| 30,310,050| 6l 218,072,858 237,189,355|

23,616,079! 21,025,244| 3| 172,550,921] 157,339,078

15,985,571 16,337,455 2| 97,934,120 103,218 988|

17,067,513 19,528,175 .6l 100,028,264/ 111,825,538

13,593,289| 14,236,418 .5 104,292 857 100,103,054

| 9,682,031 9,050,648 .0 62,902,957 56,863,299

| 7,200,233 7, 2 1| 47,576,506/ 50,504,022

Cedar Raplds.| 7,809,016 9 | 3l 57,590,691 50,221,509

Davenport __.| 6,904 815/ . . < 52,484,648 54,955,885

Waterloo.. - 5,905,708/ | —18.0/ 44,943,208 49,309,657

Helena_ 5,862,284 4,387,056, +33.6 31,637,468, 30,544,613

Sioux Falls | 3,131,001| -+27.8 28,473,292! 21,744,912

-l 4,696,786 1,979,992/+137.2| 25,678,249

Colorado Sp'gs| 5,534/ 3,112,817 +6.5 18,619,872 1335/

Pueblo | 2 2,664,140, -+0.5 19,064,400, 19,540,823

1,687,089, +5.4] 11,497,666/ 10,300,202

1,578,557| +51.8 14,631,186, 12,644,322

846,653 +24.7| 5,525,757 6,174,835

s 1,630,085 +11.20 11,908,553 11,221,392/ + -0

3 0 19,438,500 22,922,834 —1 -3

Grand Forks__| 22,000, | .2| 10,140,000/ 10,105,700 Mar._ . A
Lawrence.___| 957,247 3| 6,470,372]  6,905,909] !

Towa City . 1,100,000/ 8148901 7,517,688, —S8.4 | 15t qr.[43.317,000,46243,988,420,069| —1.5 18,858,043,542 18,068,857,658, —0.6

{ ]

9

8

5

“Tot. oth.West_/661,036,623/648,041,154' +2.2 ; 762.026/14.289,152,500| +4.3 6,351,244,705| 6,233,821,615' +1
- ; ":&r;‘/" {§'§33'042'664 4:110.532,249| —6.8 5,927,511,106| 6,157,073,527| —3
May. . |13,166,042, =3

R My - 137046.091,208|13,709,419,177| +1.7 6,101,888 444| 5,955,808,726,
Clearings at— s e m 42,118,154,016| —0.3 18,380,644,255|18,346,703,868 0.2
1914, 1913. Dec. 1912. 6 mos.|85.328,905,36086,106,583,085| —0.9 37,238,687,704/37,315,651,526 —0.2

$ 3 % i 3
San Francisco-—-| 47,076,101 43,077,960 ol 49,927,410 43 354,366 | July..14,496,385,58013,554,457,8671 +60 6.315,000,950' 6,209,537,43 +1.7

& ,210,257| 18,930,110 3 19,550,38 1591,805 C i iti

Seattle.- 11,569,227| 12/031.585 ! 10,531,333 12,378.22}( The course of bank clearings at leading cities of the coun~
Portiand 3 g ; 8,550,000 | try for the month of July and since Jan. 1 in each of the last

1062,2 ; 9 $00a.5% | four years is shown in the subjouned statement :

BANK CLEARINGS AT LEADING CITIES.
—_—July ~ Jan. 1 to July 31—

(000,000s 1914, 190131912, 19117 1914, 1913, 10127 111,

3 S $ $ 3
Tk 18 THE DL Tae bt anne stew edu

1,377 1, : 165 9 _

708 681 700 689 8,811 8,058

Stock[Sh's.| 45,990,575 [ mss1313
Val.[$4,023/321,369/$3,792,545,143| 94.3 $4,637,705,10034,485,778,083
RR. bonds| 391,771,500 376.286,685 06.0 298,572,100 288,056,123
Gov't bds. 655,100 483,020104.3 1,225,100~ 1:243/167
Statebonds| 32,650,500  32,922,526/100.8  18,944,2000 17,052,112 93.2
Bank stks. 265,300 533,338,201.4 94,200 187,219(198.7

Total...'$4,448,073,260/34,202,072,7211 94.5'54,956,540,700.$4,792,916,704] 96.7
The volume of transactions in share properties on the

New York Stock Exchange each month since Jan. 1 in 1914
and 1913 is indicated in the following:

=1

—

|1

Ll

-

1914. 1913.
Number Values. Number Values.
0 0]
Shares. Par. Actual. Shares. Par. Actual,

Mth

CHHNHOFHONRNND
R e - R - SR NG T T O

4+t

$ $ - 3 $

_110,088,895/ 881,625,405, 847,963,208 8,748,973] 809,787,850, 790,879,464
.l,:‘ae% = l6.220,059 556,100,360, 515,947,918/ 6,763,632 617,315,100, 600,464,308
Mar.} 5,855,260, 518,398,024 483,147,619 7,229,732| 639,404,500/ 620,004,816
1stqr|22,164,214/1,956,132,879/1,847,058,745 22,742,337/2,066,507,450 2,021,348,588
April| 7,145,284 623,482,570, 593,476,978 8,463,226, 738,652,100/ 716,498,976
May | 4,757,405, 398,348,240 374,842,097 5,463,561 486,456,000 470,216,409
June | 4,002,748 343,676,540, 324,688,914, 9,588,174 872,046,225 833,406,241
2d qrl15,905,4371,365,507,350/1,293,007,989/23,514,06112,098,054,325 2,020,211,626
6mosi38,069,651|3,321,640,2293,140,066,734/46,257,298 4,164,561,775/4,041,560,214

July.t 7,920,924/ 701,681,140/ 652,478,409/ 5,124,105/ 473,143,325 444,217,869

Ul

+
[

4
&7
9
.6
3
—6.0
8.1
9.7
5.1
9.8
4.2
0.6

b
=
+1

]
+
fm

L

MONTHLY CLEARINGS.

Clearings, Total AU. I Clearings Owtside New York.
1914, 1913. ]%l 1014, 193, [' %

Ly

|+
L
SGU\C@OV\—RQSJ!BCNQ

s | s s
16.108.119,613|16,233,840,268| —0.2' 6,826.209,220| 6,895,009,062 —1
12,864,108,921 13,614,567,259 —5.5 5.,626,553,438| 5,819,061,95¢4 —3
13:551/780,928|14,140,021,542] +0.8 6,405,190.884| 6.253,706,632, +2

SivonNokoDoaDBN®K

L

: 708
. 303,504 337
Notis5:000) i 250,000 ¢ ] 229

ot incl. in to tal. San Francisco- 225

Total Pacific._| 106,018,452| 105,806,480 111,083,080| 101,370,206 | Cincinnatl
Kansas City-...| 62.225,686| 53,523,533 49,787,252 45,093,357
Minneapolls ..._| 23,316,145 17,776,664 16,412/684| 15,512,245
13'?;?0'2%0 16,606.62?{ 15,047,067 18,729,143

1800846 0.227734|  9.224,968

6.493.3 8,122,740  8.378,619 -‘“"ﬁ';g"”-
7,062,094 6,510,887 | TOWSYLI0 <=
4.330] 31595,410
31703.101 3'279,018 | Milwaukeo -
3,534,155 2561,191 | O3 ot

7 2/228.415 | Erovicence-
1,728,783 :
1,536,470 | Butfalo -

1,154,069
1,693,681 | Indianapolis

Lijsegbeelity

Sronwslnokins .
bR L

1,360,786/
1,853,923
991,478

,079,58 873,123 930,981

Fargo 9,120 342,572 +180.0 835,312
ol o (e T . 701,481 | marttord__

eblo 152 412/032| +21.2 04

| 440,594] —1.0 : 153,040 Salt Lake Clty

313,810, +51.9 21,855 13,414 12,476 12,146 92,046 92,015 92,680

200,000 +37.7 185,530 | , hod % 1,078 066 908 7,779 7,646 6,059

375,296 —15.9 370,572 145,000
{ i 14,496 13,554 13,927 13,054 09,82 99,630
Total oth West 148,702,831 137,704,735 +7.0/ 128,343,002 _120.349.254 | 0@;‘;;;;'”0,,;_ 6,316 6,209 6,006 5,523 Eg,gsi 23;23& 41,582

| |+
- bD
ot
= X=I=]

+
2
)
)
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FOREIGN TRADE OF NEW YORK—MONTHLY
STATEMENT.—In addition to the other tables given in
this department, made up from weekly returns, we give the
following figures for the full months, also issued by our
New York Custom House.

Customs Receipts.
at New York.

Merchandise Movement to New York.

Ezports.
1913-14. 1912-13.

Imports.
1913-14. ] 1912-13.

1913-14. | 1912-13.

3
18,180,492
18,322,736
17,936,175
19,983,599
16,430,392
16,406,794
18,769,817

s |

|
18,501,705
10,864,108
18,365,385/
20,270,021
14,751,254
14,863,057
16,643,013
13,023,068
17,964.690(
14,713,576|

3
66,670,270/
72,500,822
73,336,565
76,908,550
82,931,311
78,460,992
83,086,109
74,536,674
84.214.736
77,483,831

$
68,009,103
77,577,210
74,475,934
84,194,135
71,626,106
82,061,629,
72,872,302
64,934,639
72,798,453
66,338,880

$ $
79.578.905! 85,764,897
.| 78,844,083 86,569,092
95,367,231/ 84,440,226
-| 71,691,438109,821,079
85,700,284
94,190,034
3 92,638,634
7 . 86,490,086
.1101,655,994 89,456,045
.| 93,600,199 82,562,176
_| 87,518,551 73,910,220, 67,909,905 79,803,347 13,224,013 12,455,024
81,336,584 75,062,918 '62,630,190| 63,108,228 14.889.990} 15,498,990

Total .| 1040624366 1046605691/864,428,486/018,041,435 197,074,780:203,264,833

Imports and exports of gold and silver for the 12 months:

Gold Movement at New York. Stlver—New York.

Month.
Ezports.

1913-14. | 1912-13.

Imports. Imports.

1912-13,

Ezports.

1913-14. 1913-14,

H
1,482,187
1,743,737

134,439

$
1,838,482
2,376,892
1,481,485
8,799,437
1,491,578
6,748,644
2,831,377
1,215,237
2,080,332

July -
August. ..
September:
October __
November
December
January ..
February .

s
8,510,514}
47,500

s
4,858,180
38,8
404,852
186,996
192,635
| 347,970
{ 17,154,217
1982,204| 12.242,965)
2,582,056/ 17,588,897
1,567,157 60,250, 477,246
1,399,920, 18,700,846 13,032,303
1,942,672, 47,593,306 895,592|

33,773,213 92,153,858 66,920,743

1,311,470
1,145,935/
779,437

888,304/
769,451/

14,664,766/

3,936,024
44,380,817

Total .| 23,249,692

BANK NOTES—CHANGES IN TOTALS OF, AND IN
DEPOSITED BONDS, &e.—We give below tables which
gshow all the monthly changes in bank notes and in bonds
and legal tenders on deposit.

Bonds and Legal Tenders

Circulation Afloat Under—
on Deposit for

1913-14.

Legald
Tenders,

Legal

Bonds. Bonds. Tenders. Total.

$
750,907,021
750,671,899
751,554,696
751,765,766
752,050,299
753,168,831
754,022,766
757,842,961
757,169,471
758,899,709
759,030,694
761,720,029

s
15,684,220
15,142,939
16,131,271
15,585,726
16,605,018
16.658.993
17,828,533
17,209 316
17,481,906
18,835,933
20,563,626
21,690,081

$
735,222,801
735,528,960
735,423,425
736,180,040
735,445,281
736,509,838
736,194,233
740,633,645
739,677,565
740,063,776
738,467,068
740,029,048

3
15,684,220
15,142,939
16,131,271
15,585,726,
16,805,018
16,658,093
17,828,533
17.209.316
17,481,908
18.835,933
20,563,620
21,690,081

s
740,220,660
740,796,910
740,818,360
741,213,210
740,603,400
741,445,500
741,645,500
743,068,500
743,590,500
743,513,990
741,848,850
742,081,800

July 31 1914
June 30 1914._.
May 30 1914..

Mar. 31 1914__

Jan. 31 1914__

Oct. 311913
Sept. 30 1913__
Aug. 301913

The following shows the amount of each class of bonds
held against national bank circulation and to secure public
moneys in national bank depositaries on July 31.

U. S. Bonds Held July 31 to Securée—

Bonds on Deéeposit
July 31 1914, PublicDeposits Totad

Bank
Ctreulation. in Banks. Held.

s
617,592,350
26,078,940
36,662,000
54,197,680
29,424,140
14,117,900

8
12,958,850
5,033,400
3,908,700
1,287,500
546,000
14,117,900

80

$
604,633,500
21,045,540
32,753,300
52,910,180
28,878,140

2%, U. S. consols of 1930

3%, U. 8. loan of 1908-1918_ _
4%, U. 8. loan of 1925

2%, U. S. Panama of 1938.
2%, U. 8. Panama of 1938
3%, U. 8. Panama of 1961 _
3.65%, District of Columbia. -
4%, Phillppine loans I
4%, Philippine Rallway_

4%, Manlla Rallroad. __

4%, Porto Rico loans
Various, Territory of Hawail_ .
Various, Sate, city, rallroad, &c..

14,012,500
63,583,850

740,220,660 ' 803,804,510

aﬂ'I‘he following shows the amount of
oat and the amount of legal-tender
j&ulg. 1 and their increase or decrease
uly :
National Bank Not -
Amount afloat Jul;'7 ?I—Qﬁ)m‘ e
Net amount Issued during July

national bank notes
deposits July L and
during the month of

$750,671,899
2ol 235,122

$750,907,021

$15,142,939
541,281

Amount on deposit to redeem national bank notes August11914_.._ $15,684,220

Amount of bank notes afloat

N Lo, Lot at August 11914
mount on deposit to redeem national b:

Net amount of bank notes issued in Jul),rk e e

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 |

g}gcﬁemment receipts and disbursements for July 1914 and ]

Receipts— July 1914,
AL O S T S el dond e oo s o b Yo o e w0 g $22,988,465 04
Internal Revenue—Ordinary 24,818,280 68
Corporation and Income Tax_. 7,133,640 62

18,283,787 21

$73,224,173 55

July 1913.
$27,806,654 54
25,720,848 13

1,853,298 88

4,850,722 57

$60,231,524 12

Miscellaneous.

Dishursements—

Pay Warrants Drawn—
Legislative Establishment
Executive Office
State Department.__
Treasury Department:

$1,218,923 65
54,187 24
306,240 76

$1,240,516 48

1,699,953 22
14,868,873 00
230,088 02
4,620,326 73
1,350,983 40
194,373 91
12,323,153 66
72,308 33
4,713,937 16
14,448,743 90
1,006,674 49
2,858,969 47
888,536 46
349,816 37
314,969 83
2,512,471 29
3,221,046 79

$71,700,567 11
$5,345 00

War Department—NMilitary.
Civilian
Rivers and Harbors. .
Department of Justice._
Post Office Department—Excluding Postal Service
Navy Department—Naval
Ciyilian
Interior Department—Excl. Pensions & Indians - .
Pensions
Indians ..
Department of Agriculture. ...
Department of Commerce .
Department of Labor
Independent offices and commission._
District of Columbia
Interest on the public debt

12,252,397 50
76,747 18
4,676,681 91
12,012,641 40
,354,454 89
3,183,133 23
1,167,337 73
326,464 83
406,820 86

1 533,236 83
3,332,020 92

$72,080,302 60
$4,120 00
4,935,526 16 3,213,361 15

4,939,646 16  $3,218,706 15
$75,644,142 53 $73,427,453 43
Net excess of all disbursements $2,419,968 95 $12,079,0490 31

. 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 Aug. 1 '14— —-Money in Circulation—
In U$ S. Held In Treas.a Aug.11914. Awug.11913.
S

$ $

1,887,270,664 230,891,204 632,332,591 606,015,613
4 1 974,386,719 1,000,560,414

69,981,742 72,173,431
474,601,338 470,578,117
160,128,806 155,408,145
12,981 2,420,019 2,640,63Y
9,677,117 337,003,399 338,623,763
34,393,205 716,513,816 710,801,001

/X O i S e 3,735,579,397 368,210,467 3,367,368,930 3,356,801,123

Population of continental United States Aug. 1 1014 estimated at 99,168,000;
clreulation per eapita, $33 96.

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 thq Treasurer of the United States, amounting to $55,172,211 78

b For redéemption of outstanding certificates an exact equivalent In amount of
the appropriate kinds of money is held in the Treasury, and i3 not included in the
account of money held as assets of the Government.,

Total pay warrants drawn

Public Debt—Bonds, notes and certfs. retired.__.
Panama Canal—Pay warrants issued

Total Public Debt and Panama Canal disbursem'ts

Grand total of disbursements

Gold colin and bullion
Gold certificates.b.__
Standard silver dollars
Silver certificates_b__
Subsidiary silver
‘Treasury notes of 1890
United States notes_.
National bank notes...___

182,447,433

2,433,000
346,681,016
750,907,021

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

APPLICATIONS TO CONVERT APPROVED.

The First State Bank of Stanford, Mont., into ‘“The First National

Bank of Stanford.” Capital, $35,000.
CHARTERS ISSUED TO NATIONAL BANKS JULY 24 TO JULY 28.
10,588—The First National Bank of Ville Platte, La. Capital, $25,000.
Coreil, President; L. G. Vidrine, Cashier.
10,588—The Beckley National Bank, Beckley, W. Va. Capital, $50,000.
J. A. Wood, President; J. E. Toliver, Cashier. (Conversion of
The Winding Gulf Bank of Beckley, W. Va.)
10,590—The National Bank of Johnstown, Pa. Capital, $200,000.
Nathan Miller, President; F. C. Martin, Cashier. (Succeeds
Dollar Deposit Bank of Johnstown, Pa.)
VOLUNTARY LIQUIDATION. -
8,664—The Commonwealth National Bank of Dallas, Tex., July 2 1914.
Consolidated with The Security National Bank of Dallas, Tex.
Liquidating agent, J. W. Royall, Dallas, T

ex.
2,165—The Farmers' National Bank of Princeton, Ill., until close of
business on July 23 1934.

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

' When
Payable.

Per
Cent.

Books Closed

Name of Company. Days Inclusice

Railroads (Steam).
Alabama Great Southern, preferred....
Ateh. Top. & 8. Fe., com. (qu.) (No.37) -
Baltimore & Ohlo, common....
Preferred

'Auz. 27 Holders of rec. July
Sept. 1 Holders of rec. July
Sept. 1 Holders of rec. Aug.
Sept. 1 Holders of rec. Aug.
Aug. 15 Holders of rec. Aug.
Aug. 15 Holders of rec. Aug.
Sept. 1 Holders of rec. Aug.
Sept. 1 Holders of rec. Aug.
Aug. 20 Holders of rec. Aug.
Sept. 1 Holders of rec. Aug.
Sept. 1 Holders of rec. Aug
Sept. 1 Holders of rec. Aug.
Sept. 1 Holders of rec. Aug.
Sept. 1/Holders of rec. Aug.
15 |Aug. 10!July 18 to Aug
Oct 15 Holders of rec. Sept.
Sept. 19|Holders of rec. Aug.
19{Holders of rec. July
. 24 Holders of rec Aug
. 24 Holders of rec. Aug.
Holders of rec. Aug.
3|Holders of rec. July
Holders of rec. Aug.
Aug 6 to Aug
Aug, 2 to Aug.

5|Holders of rec. July
Holders of rec. Aug.
Holders of rec. July 3
Holders of rec. Aug.
Aug 1 to Aug.
Holders of rec. July
. 1lHolders of rec. Aug.
. 15 Holders of rec. July
. 15/Holders of rec. July
1|Holders of rec. Aug.
. 15/Holders of rec. Aug.

3
be]

Prefer:
Chie. St. Paul Minn. & Om., com. & pref.
Cleveland & Pittsburgh, reg. guar. (quar.)

Soecial guaranteed (quar.) ... ... _...
Cripple Creek Central, com. (qu.) (No.19) .

Preferred (quar.) (No. 35)
Illinois Central (No. 119) ..
Loulsville &£ Nashville _  ___ . ___...
Minn.St.P. & S. 8. M.,com & pf.(N0.23)
Norfolk & Western, com. (Quar.).-----

Adjustment preferred (quar.).-
Northern Central

Special (pay. on 40% increased stk.
Pennsylvania RR. (quar). ... ..o -----
Reading Company, common (quar.)....

First preferred (quar.)...........---
Seaboard Air Line, preferred (quar.).-
Utica Clinton & Binghamton

Streer and Electric Rallwavs

American Railways, preferred (quar.).- ..
Boston Elevated Ry. (quar.) ... -......
Brazillan Tract., L. & Pow., com. (qu.).
Cent. Atk. Ry. & Lt. Corp.,pf.(qu.) (No. 6)
Connecticut Ry. & Ltg., com. & pf. (qu.)
Connecticut Valley St. Ry.,
Detrolt United Ry. (quar.)...._..
Illinois Traction, common (quar.) ... ...
Pacific Gas & El., pref. (qu.) (No. 34)...
Philadelphia Co. 5% non-eum. pref_._.
Tampa Electric Co. (quar.) (No. 39)....

Banks.
Mechanics & Metals® National (quar.) ... Aug. 11 Holders of rec. Aug.
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Books Closed.
Days Inclustve.

When

Name of Company. Payable.

Miscellaneous.
Amalgamated Copper Co (quar.) ...
American Bank Note, com. (quar.)....-
Amer. Graphophone, pf. (qu.) (No. 65)
American Radiator, common (quar.)

Preferred (quar.) -

American Sewer Pip
Amer. Smelt. & Ref., ¢

Preferred (quar.) (\0 ﬂl)

Amer. Tobacco, com. (payadle in s¢
Blackstone Val. G. & E., com. (quar. )._
Bond & Mortgage Guar.mloe quar.)....
Borden's Condensed Milk, com. (No. 38)
Burns Bros., common (quar.) -~
Butterick Company (quar.) -~

Cambria Steel (quar.) . _...-_
Canadian Converters, Ltd. (quar.) ..
Central States Elec. Corp., com. (qu’u‘ )_
1 Citles Service Co.—see foot-note I
Cleveland & Sandusky Brewing, pref. (qu.)
Columbus Gas & Fuel, com. (quar.)
Consolidated Gas (qu'\r) .........
Consumers’ Company, preferred
Diamond Match (quar.) ... .___
Dominion Bridge, Ltd. (quar.).

Eastern Steel, 1st pref. (quar.).
Eastman Kodak, com. (quar.)

Common (extra)

Common (extra)...

Preferred (quar.)......... =
General Asphalt, pref. (quar.) (No. 29).
General Chemical, com. (quar.) .-
Goodrich (B. F.) Co., pref. (qu
Hercules Powder, pref. (mnr
Homestake Mining (monthly) (
Illum. & Pow. Secur., pref. (qu) (\o 8)
Indiana Pipe Line (quar.) .. .- ____
Inland Steel (quar.) - - ..

Eztra (payable in stock)

Int. Harvester of N.J., pf. (qu)(\Xo 30)
Int. Harvester Corp., pre( (qu.) (No.6)
International .\Ilokcl. common (quar.) ...
Jefferson & Clearfield Coal & Iron, pref.
Kings Co. Elec. Lt. & P. (qu.) (No. 58) ..
Lackawanna Steel, preferred (quar.).__.
Lehigh Coal & Nav. (quar.) (No. 143)_.
Liggett & Myers Tobacco, com. (quar.).
Mergenthaler Linotype (qQUAT.) e e e e ccaee

31|Holders of rec. July 25a
15|Holders of rec. Aug.
15/Holders of rec. Aug.
30{Sept.22 to Sept.
lah\m.: 7 to Aug.
I \eub 20 to Oct.
15/Aug. 29 to Sept.
1/Aug. 15 to Aug.
1/Holders of rec. Aug.
1/Holders of rec. Aug.
lall{oldcm of rec. Aug.
15/Aug 6 to Aug
15| Holders of rec. Aug.
1/Holders of rec. Aug.
Holders of rec July
5| Holders of rec. July 3
Aug. 12 to

AN

Aug.
Aug.
Aug.
Sept.
Aug.
Oct.
Seot.
Sept.
Sept.
Sept.
Aug.
Aug.
Aug.

1D et et
AP

Y B i B0 Ot
S &
=

e
R

‘Hulders of rec.
5|Holders of rec.
|Holders of rec.
Holders of rec.
5|Holders of ree. |
5/Holders of rec.
Holders of ree.
Holders of rec.
Holders of ree. A
Holders of rec
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec
Holders of rec. |
Holders of ree.
Holders of rec. A
Holders of rec.
Holders of rec
Aug. 15 to
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of ree.
Holders of rec.
Holders of rec.
Holders of ree.
Holders of rec.
5/Holders of rec.
Holders of rec.
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Miami Copper (quar.) (No. 10)
Middle West Utilities, preferred (quar)..
Mobile Electric, preferred (quar.)......
Montreal Lt., Ht. & Power (qu.) (No. 53)
National Carbon, preferred (quar.)
National Lead, common (quar.)
Preferred (quar.).-.
National Refintng, com.
Niles-Bement-Pond, pref. (auar you
North American Co. (quar.) (No. 4
Ohio Cities Gas, common (quar.) ...
Pabst Brewing, common
Penmans Limited, common (quar.) -
People’s Gas Light & Coke (quar.)
Pratt & Whitney, pref. (quar.)._
Pressed Steel Car, com. (qu.)
Preferred (quar.) (No. 62)
Procter & Gamble, common (quar.)....
Common (extra, payable In com. stock)
Pullman Company (quar.) (No. 190) ...
Quaker Oats, preferred (quar.)-........
Sears, Roebuck & Co., common (quar.)..
Silversmiths.Co. (quar.) . ... ..o oo ..
Southern Cal. Edison, com. (qu.) (No.18)
Southern Pipe Line (quar.) -
St;;r:ard Oil (Indiana) (quar.

Holders of rec.
5(Aug. 7 to
Holders of ree. S
Holders of rec
Aug. 2 to
Holders of rec.
Holders of rec.
Aug. 7 to
Aug. 20 to
July 30 to
July 26 to
July 26 to
Holders of rec
Holders of rec.
Holders of rec
Holders of ree.
Holders of rec
Holders of rec.
Aug. 11  to

h Aug. 11

D et et bt et ok ik gkt B
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Standard, Sanitary M[g., com. (quar.)
Preferred (QUar) - - - wwev-- -

Studebaker Corporation, pref. (quar.)

Underwood Typewriter, common (quar.)
Preferred (quar.)

Union American Cigar, pref. (quar.)

Union Oll of California

United Cigar Mfrs., pref. (quar.)

Un. Cigar Stores of Am ,com.(qu.)(No.7)

Union I’rocidenl

PN

Holders of rec.
Holders of rec.
Holders of rec.
Aug. 2 to

5| Holders of rec.
Holders of rec.
Aug. 1 to

Holders of rec.
Holders of rec.

U. 8. Steel Corporation, com. (quar.)..
Preferred (quar.)
White (J.G.) Engin'g Co., pf. (qu.) (No.6)
White (J.G.) Man. Co., pf (qu.) (No.6)
‘Woolworth (F. W, )(,o com.(qu.)(No.9) Sept.
a Transfer books not closed for this dlv!dend. h Less Brlush lnc()me tax. @ Cor-
rectlon. ¢ Payable In stock. /Payable In common stock ¢ Pavable In eerin
A On account of accumulated dividends. 1 Belng a distribution In cash on the 40%
Increased stock of the rental accruing from Jan. 1 1911 under the lease. k& Transfer
books closed from Aug. 15 to Aug. 25, both Inclusive. I Under date of July 31 the
Cities Service Co. decided to defer payment of dividends including that due Aug. 1.

Holders of rec.
Holders of rec.
Holders of rec. Aug.
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Statement of New York City Clearing-House Banks
and Trust Companies.—The detailed statement below
shows the condition of the New York City Clearing-House
members for the week ending Aug. 1. 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:

DETATILED RETURNS OF TRUST COMPANIES,

Net
Deposits.,
Average,

On Dep.
withC.H.
Banks.

Legals.
Acerage.

Specte.
Acerage.

Loans. Reserve.

Average.

Trust Cos. |Surplus.

00s omttted.

-
=
=

3
2,193,0
0/14,824,0

—

Brooklyn
U.S.Mtg.& Tr,
Astor

—
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1,642,0
63,4150, 6,973,0,61,005,0,

60,137,0 7.015.0i56.547.0;488.790.0

o
o
-+

14,129,0
630,490,0
635,348,0,

Broadway ... 13, !Jm "i 1
481,243,0/14.6+ 11.2

13.7 +10.3

Totals, average i
Actual figures

90,640,5
Aug. 1.

I

‘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; Title
Guarantee & Trust, $5,000,000; Guaranty, $10,000,000; Fidelity, $1,000,000;
Lawyers' Title Insurance & Trust, $4,000,000; Columbia-Knickerbocker, $2,000,000;
People’s, $1,000,000; New York, $3,000,000; Franklin, $1,000,000; Lincoln, $1,~
000,000; Metropolitan, $2,000,000; Broadway, $1.500,000; total, $46,250,000.

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

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

Net Depos-
its, Aver.

Legals.
Average.

Re-
serve.

Surplus. | Loans.

Average.

Specte.
Average.

Banks.
00s omitted.

Capital.

s
20,668,0
41,900,0
21,158,0
85,528,0.
26,499,0

196,234,0

New York....
Manhattan Co
Merchants’._ .
Mech. & Met.
America

City ...

Chemical .
Merchants’ Ex
Buteh, & Drov
Greenwich ..
Amerlcan Ex.
Commerce -..

Chat. & Phen.
People's......
Hanover ..
Citizens' Cent.
Market & Fult
Metropolitan -
Corn Exchange
Imp.& Traders

o ..
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N. Y. County.
German-Amer.
Chase
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Fifth Avenue.
German Exch.
Germania ...
Lincoln ..
Garfield

Fifth __
Metropol

West Side
Seaboard ..
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Coal & Iron..
Union Exch..
Nassau, Bklyn

10,125,0
6,720,0

1454,578,0
1422,749,0

DRI D 290000 00 T2 D it Ha it 1in 10 1t et

40

180,0
74,081,0
71,646,0,

1,430,0
299,965,0

1,000, 0 l 121, 7 7,927,0
129,050,0/206,290,3|1425,700,0
Aug. 1.. 1423.407.01272.752.0

1a
I's

o
=
9

Totals,average

Actual figures 24.2

Circulation —On the basls of averages, circulation of national banks In the Clearing =
House amounted to $41,578,000 and according to actual figures was $41,737,000.

SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES.

On Dep.

Week
with C.H.

ending | Capital. | Surplus.| Loans. Specte. Legal
Aug. 1. Tenders.

Net
Deposits,

Averages.
Banks....
Trust cos..

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

Total...

$
1,454,578,0
481,243,0

1,935,821,0

1,422,749,0
56,5647,0; 488,790,0

56,547,011,011,539,0

3
74,081,0
6,973,0

81,054,0

71,646,0|
7,045,0

78,691,0

$ $ s 3
129,050,0206,290,31,425,700, 01299,965,0

63,415,0 61,095,0

61,095,0

46,250, 0{ 90,640 \5) 630,490,0,
175,300,0 296.930.8 2,056,190,0363,380,0

1,423,407,0272,752,0
635,348,0| 60,137,0

2,058,755,0332,889,0

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

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

STATE BANKS AND TRUST COMPANIES,

Trust Cos. State Ranks
outstde of

Greater N'. Y.

Trust Cos.
outstde of
Greater N. Y.

State Banks
Week ended Aug. 1. 1

n in
Greater N. Y .|Greater N. Y.

3
*10,750,000
*13,006,407

188,636,800
+751,800

$
*10,588,000,
*14,063,880

132,698,100
+457,100

3
67,300,000
155,158,200

1,114,355,900
—156,600

89,115,700
—3,391,300

22,280,200
+ 1,415,060

228,765,800
—4,074,800

235,569,800
—3,985,600

24.8%
25.2%

$
23,850,000
38,502,800

325,262,800
—2,276,600|

51,352,400
—1,536,600

27,483,500
—72,200

428,316,200
+4,524,200

101,942,400
—71,800

28.7%
28.1%

Capital as of June 30.__
Surplus as of June 30 ...
Loans and investments__
Change from last week_
Gold
Change from last week -

Currency and bank notes.
Change from last week-

139,578,200
—257,100
25,526,600
—234 400
19.8%
20.3%

197,41€,300
—511,600

25,337,700
—539,600

14.8%
15.1%

Depos!
Chnngo from last week.

Reserve on deposits
Change from last week._

P. C. reserve to deposits.
Percentage last week..

4 Increase over last week., — Decrease from last weck. *As of March 2.

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

NEW YORK CITY BANKS AND TRUST COMPANIES.
Clvan—llousr;‘ State Banks & Total of all

Members | Trust Cos. not \Banks & Tr.
Average. } in C.-H., Av.| Cos., Aver.

Clear .-House
Members
Actual Figs.

Week ended Aug. 1.

s f S
28,950,000 204,250,000
|
70,887,900 367,818,700

S 8 |
175,300,000 175,300,000‘
296,930,800/ 296,930,800

Loans and Investments. _|2,058,755,000|2,056,190,000 570,812,400 2,627,002,400
Change from last week| +1,182,000 —2,286,000, —2,239,100; —4,525,100

| |
1,911,539,000{1,935,821,000 a567,616,300 2,503,437 .300
—46 776,000| —21,394,000, —6,086,300, —27,480,300

332,889,000 543,532,100, 406,912,100
—53,065,000 + 795,000 —20,897,000

78,691,000 9,751,700, 90,805,700
—3,234,000 —57,0000  —508,000

344,398,000
24.20%

Capital as of June 30.___
Burplus as of June 30..__

Deposits
Change from last week

|
363,380,000
—21,692,000]

81,054,000,
—1451,000

374,046,000
25.71%|

1%}

Legal-tenders
Change from last week

Banks: Cash In vault..__
Ratio to deposits.
Trust Cos.: Cash In vault, 67,182,000

411,580,000
—56,299,000

70,388,000/

444,434,000)
—22,143 .000‘

41,006,400 111,394,400
53,283,800, 497,717,800
+73s.000{ —21,405.000

|
83,738,100, 144,833,100
+254,6000 —3,422,400

137,021,900 642,550,900
+ 992,600/ —24,827,400

Aggr'te money holdings.
Change from last week

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

|
61,095,000
—3,677,000/

505,529,000
—25,820,000/

56,547,000
—10,692,000

468,127,000
—66,991,000

Total reserve
Change from last week

Burplus CASH reserve—
Banks (above 25%).-.
Trust Cos.(abovel5%)|det 6,136,500

def17,425,750|sur 8,603,050
—43,599,500| —16,524,300

[
14.62%|
11.26%

def11,289,250(sur10,401,500
def1,798,450

1
Change from last week

% of cash reserves of trust|cos.—
13.74%
10.36%

24.10%

9.78%|
Cash on dep. with bks. 16.31%|

Total s s Ees aom=atn

25.88%|

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

a These are the deposits after eliminating the item “Due from reserve depositarles
and from other banks and trust companles in New York City and exchanges'; with
this item Included, deposits amounted to $646,819,900, a decrease of $5,516,000
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 omit two ciphers {n all these figures.

Reports of Clearing Non-Member Banks.—The follow-
ing is the statement of condition of the clearing non-member
banks for the week ending Aug. 1, based on average daily

results:
We omit two ciphers in all these figures.

Loans,
Disc'ts
and
Invest-
ments.

Legal

Tender
and
Bank

Notes.

Capit-
tal.,

Specte

New York City. 3
Manhattan and Bronz,
Washington Heights_
Battery Park Nat..__

1,629,0
1,731,0
6,561,0
6,929,0

5 coooooooo

’ 0
1,022,0
5,507,0
3, C
4,645,0

4,650,0
Manufacturers' Nat__ ,5| 5,635,0
Mechanics' = ,015,0

7 4,614,0
2,560,0

Mutual
New Netherland

North Side

Jersey City.
First National
Hudson County Nat.
Third National

4,182,0
3,354,0
2,422,0

4,749,0
3,985,0

2 e
aO® CDSNO

WS BHOWER

210,0]
98,0

204,0
188,0

= i—1=)

200,0

220,0
125,0

Totals Aug. 1.___ 6,047,0‘10,351.8 87,104,0
Totals July 25____/6,047,0 10,351,8/86,702,0(8,7
Totals July 18.._.16,047,0 10,351,8!87,227,0

First National

+15,402,0

Imports and Exports for the Week.—The following are -
the impprts at New York for the week ending Aug. 1; also
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.

For Week. 1911.

$2,647,927
13,300,111

1914, , 1913. I 1912.

$3,326,946 82,913,526‘ $2,480,104
15,639,140 12,123,487, 15,060,756

$18,966,086, $15,037,013 $17,540,860 $15,948,038
|

|
$111,504,260| $88,568,578 $85,524,255 $83,194,733
507,947,012| 404,480,622 508,866,362 434,455,034

$619,451,272 $583,049,200 $594,300,617 $517,649,767

Tl.le following is a statement of the exports (exclusive of
specie) frt_)m the port of New York to foreign ports for the
week ending Aug. 1 and from Jan. 1 to date:

EXPORTS FROM NEW YORK.

1914, 1011,

$14,670,910| $16,343,572| $14,651,472| $11,723,922
520,539,333 529,788,334| 479,074,230| 450,425,917

$535,210,243/8546,131,9061/8493,725,711/$462,149,839

1913. 1912,

Total 31 weeks

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

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK,

Entire Res
onDeposit

TotMoney

Loans and
Week Ended— | Investments | Deposits. Specte. Legals. | Holdings

s §
688,390,6 789,469,8
775,756 ,4
762,028,6
753,271,7
741,075,1
710,565,9
665,677,5

g
577,333,3
570,126,8
567,086,9
558,893,1
550,090,1
528,807,7
507,329,4
508,755.8
519,122,8 | 667,
497,717,81 642,

s $
May 492,208,7| 85,034,6
June
June
June
June
July
July
July
July
Aug,

,609,054,5
,598,481,3
2,560,240 7
2,529,964 ,8
2,530,917,6
2,503,437,3

2
2
2,6:
2
2
2

406,912,11 90,805,7

Boston and Philadelphia Banks.—Below is a summary

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

We omtt two ciphers (00) n all these ftgures.

Captial
and
Surplus,

Banks. Loans. Specte. | Legals.| Deposts. | Circu- |Clearings.

a lation.

——— e

$

Boston.
June 13.
June 20.
June
July
July
July
July
Aug.

s s
60,735,0|238,659.0 | 31
60,735,0239,768,0 | 30,
60,735,0 | 230128810 | 30/
60,7350 242'616.0 | 279
60.735.0| 242 561.0 | 257
60,735,0 1 240,798.0 | 25,44
60,735,0 1 242,421,0 | 27" 140
60,735,0 | 243,562,0 | 26564

| {

103,684,3 | 399,743,0
103,684,3 . 308,422°0

s
202,838,0

s
139,37
140,
133,23
157,14

159,77¢
1159,0949

NTisieo
P ]

e =]
Lo

'S

DAUD D R0
-0 D

© 0

=
=
3
[
-

PRDSO: mw

290,077,0 g
285,713.0 1159.67

*457,040,0 143,05
*459,782,0 162,23
*453,102,0 1
*459,268,0
*452,806,0

*446,449,0
*444,461,0

Wa OO A O O
Co0ooocoe

June
June
June
July
July
July
July
Aug.

103,684,3 | 398,285.0
103,684,3 | 398,020.0
103,684,3 [ 397.124.0
103,684,3 | 398,408.0
-|103,684,3 | 396.444.0

103,684,3 | 396,8720

o
o
2

MRt wowmo

11,573,0

,673,01138,919,8
11,464,0

154,138,8

95,906.0

a Includes Government deposits and the item E“due to other banks.” At Boston.
Government deposits amounted to $1,845,000 on {Aug. 1, agalnst $1,846,000 on
July 25.

* “Deposits" now 1 the item “Exch
reported on August 1 as $15,870,000.

for Clearing House," which were

Ezports.
Week. |S(nc¢ Jan. 1
$14846852 818,646,926
9,782

Gold gpors

Since Jan. 1

$17,366
. 107,712
3,602

56,032
73,682

$172,547
627,003
79,434

All other countries. .

Total 1914
Total 1913
Total 1912

1,208,897

$5,413,081
11,772,220
13,499,936

$24678787, $107516009
| 68,695,596
686, 32,460,533

$738,420'$20,317,110
3,204,408

$9,305
10,595
I 18,267
36,565
2,455,903
1,866,050
939,026

$5,335,711
5,597,373
5,921,744

erica
All other countri

Total 1914__
Total 1913
Total 1912

124,509

$739,778 $25,064,068
640,543 29,763,730
1,294,299 32,316,172

2,952
$92,908

198,708
144,825

of .the above imports for the week in 1914, $22,218 were
American gold coin and $938 American silver coin.

Banking and Financial.

For General Distribution

Circular No. 616 describing Conservative Bonds
Circular No. 617 describing Convertible Bonds
Circular No. 618 describing Listed Stocks

Spencer Trask & Co.
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holdings and the percentage of reserve to liabilities was
before. The rate of discount
10%, to which it was raised

The Bank of France issued

\Wall Street, Friday Night, Aug. 7 1914. )
The Money Market and Financial Situation.—The | 14.60 against 40.03 the week
absolute paralysis which suddenly seized the international | W23 reduced on Aug. 6 from

money and exchange markets a week ago still retains its hold ‘ gg Sgig;i;ft’ Aug. 1, to 6%.

upon them, but the stunning effect of all that has transpired |
is less pronounced. The steps taken by the Secretary of }
the Treasury to relieve the situation by providing a liberal |
supply of currency, issued under the Aldrich-Vreeland Act,
supplemented by the New York Clearing House in arranging |
for the immediate use of Clearing-House certificates, greatly |
relieved the situation early in the week. At the same time ;
the savings banks safeguarded the interests of depositors by |
requiring 60 days’ notice of intention to withdraw, a measure
which every one saw the wisdom of and approved. Con-
fidence and hopefulness were further restored by the an-
nouncement on Thursday that the Bank of England had
reduced its discount rate from 10 to 6 per cent. The feeling
in financial circles as the week closes is one of more cheerful-
ness than a few days ago seemed possible, but so long as
the great exchanges of the world remain closed there can, '
of course, be no market or quotations for securities and the
opening of these exchanges is, therefore, a matter of great
consequence, not only in Wall Street but in every depart-
ment of industry affected by international trade. Indeed,
with the five largest countries in Europe and several smaller
ones actually engaged in war, the problems confronting the -
business world are altogether unique and so serious as to
require the wisest and most careful consideration.

Commodity values are already disturbed. Prices for
primal iron products have advanced sharply and the retail
price of sugar in New York to-day is nearly 10 per cent higher
than a week ago. In many cases the cost of living is already
affected and 1t is apparent that other social and economie,
as well as industrial and financial changes, must follow.

Every loyal American of whatever party or creed was, we
believe, in accord with President Wilson’s ‘declaration of
neutrality and later with his tender of the good offices of
this Government in the interest of peace.

The open market rates for call loans on the Stock Exchange
during the week on stock and bond collaterals have ranged
from 6% to 89. Friday’s rates on ecall were 6@8%,
Commercial paper closed at 5% @6% for sixty to ninety-
day endorsements and prime four to six months single
names, and 6147% for good single names.

The Bank of England weekly statement on Thursday
showed a decrease of £10,509,475 in gold coin and bullion

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

1913,
Averages for
week ending

Aug. 2.

1914.
Averages for
week ending

Aug. 1.

1912,
Averages for
week ending

Aug. 3.

Differences
from
previous week.

s | s
133,650,000| 133,650,000
- 207.223,200| 197,084,400
1,425.700,000 Dee. 5,077,000 1,354,058,000 1,389,468,000

41'578.000 Dec. 163,000, ' 46,803,000/ ~ 45,537,000
1,454.578.000 Dec. 24,091.000|1,369.897,000 1,429,220,000
295,911,000, 294,922,000

3
129,050,000

Capital
206,290,300/

SurpluS-- - - --emn
Loans and discounts.
Circulation

Net deposits
810018 e da e ane == | 299,965,000, Dec. 19,077,000,
Legal-tenders —------- 74,081,000 Dee. 376,000, 74,429,000, 81,664,000

|
374,046,000 Dec. 19,453,000; 370,3 10,00()1
363,644,500 Dec. 6,022,750| 342,474,250)

13,430,250 2

376,586,000

Reserve held
357,305,000

25% of deposits

Surplus reserve.....! 10,401,500 Deo 7,865,750 _ 19,281,000

Note.—The weekly bank and trust company statements issued by the
Olearing House and by the State Banking Department appear in full on
the two pages preceding.

Foreign Exchange.—The market for sterling exchange

' has eontinued in a completely demoralized condition. Some

small transactions in cable transfers were reported early in
the week at $7 per pound sterling and later at $6 25. But
at the close rates were entirely nominal.

To-day's (Friday’s) actual rates for sterling exchange were nominal for
sixty days, cheques and cables. Commercial on banks and documents
for payment not quotable. Cotton for payment and grain for payment
nominal.

Bankers did not post their rates this week. 3

To-day's (Friday's) actual rates for Paris bankers' francs were not
quotable. Germany bankers' marks were not quotable. Amsterdam
bankers’ guilders were entirely nominal.

Rxchange at Paris on London, nominal.

Exchange at Berlin on London, nominal.

The range for foreign exchange for the week follows:

Sterling Actual— Sizty Days. Cheques.

High for the week. - No quotations.
Low for the week. -~

Paris Bankers' Francs—
High for the week. - -
Low for the week_ -

Germany Bankers' Marks—
High for the week. -~
Low for the week.__ . :

‘Amsterdam Bankers' Guilders—
High for the week.

Low for the week_. .

Domestic Exchange.—Chicago, 10c. per $1,000 discount.
par. St. Louis, 50c. per $1,000 premium. ~San Francisco, par. St. Paul,
50c. per 31-000{"““‘"“"1- Montreal, $1 25 per $1,000 discount. Minneap=
olis, 50c. per $1,000 premium. Cincinnati, 25c. per $1,000 premium.

No quotations.

No quotations.

No quotations.

Boston,

‘l()w/'ving to the fact't]héx_t the

New_Yoi-k Stock Exchange has

remained closed since the afternoon of July 30, that business is
also susbended at the Stdck Exchanges at Boston, Philadelphia,
Baltimore, Pittsburgh, Chicago, and nearly everywhere else in the
United States, and that security dealings have by common consent
been discontinued, it having been decided to omit even the cus-
tomary auction sales of securities at New York, Boston and Phila-
delphia so long as the Stock Exchanges are closed, we are com-
pelled to omit the 10 pages of stock and bond prices ordinarily

appearing in this department.

gitized for FRASER
tp://fraser.stlouisfed.org/
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Investment and Barlvoad Intelligence.
RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM raflroad from which regular weekly or monthly returns
can be obtained. ‘Ihe first two columns of figures give the gross earnings for the latest week or month, and the last two
columns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but ecovers someother
period. The returns of the eleciric railways are brought together separaltely on a subsequent page.

Latest Gross Earninjs. July 1 to Latest Date. Lalest Gross Larnings. July 1 to Latest Date

ROADS, Week or » Previous | Current Previous ROADS, Week or Current | Previous | Current Previous
Month. Year. Year. Year. Y Month. Year. Year. Year. Year

AlaN O & Tex Pac- $ $ $ $ $ .
N O & Nor East.|1st wk July 5 || N O Mobile & Chic.|May 174,770| 211,679
Ala & Vicksburg. |1st wk July 28,00 : 000 | I\v \y N H & Hartf__|N = 5,589 2()5‘5,718,771
Vicks Shrev & Pac!1st wk July 23,00 25,000 || N'Y Ont & West_ 809,706| 816,012

Ann Arbor -|3d wk July ) 41, N Y Susg& West.__|Ma ; 321,333

Atch Top & S Fe___|Ji -9 Nvorfolk outhern_ _ 346,14 322,530

Atlanta Birm & Atl Norfolk & Western .. 2,8

Atlantic Coast Line Northern Pacific___ 5.076,147| 5 17|62.887 .165 68,6,
Charlest & W Car Northwestern Pac_|. 5 52,85 15,805 3,7
Lou Hend & St L Pacific Coast Co___|} -l 52t | 645.357| 6.534.987| 7,2

¢ Baltimore & Ohio. Pennsylvania RR_ . _ 1426 1155599, 3
B & O Ch Ter RR Balt Ches & Atl__ 37,808! 2!

Bangor & Aroostook Cumberland Vall 351,650 299,75

Bessemer & L Erie_ Long Island J 1,357,184/1,291,01

Birmingham Sou._ . Maryl'd Del & Va1 3 7|

Boston & Maine__. N Y Phila & Norf,

Buff Roch & Pittsb_ Northern Central

Buffalo & Susq....|May 94,89¢ Phila Balt & Wash i

Canadian Northern|4th wkJuly 593,800 W Jersey & Seash|J 584,933/ 570,745, 6,39

Qanadian Pacific__|4th wk July 3,643,000 Pennsylvania Co___ -156,053,211/6,154,779

Central of Georgia. 953 Grand Rap & Ind -| 436,264 451.881] 5,638,483 5 ,07.

Cent of New Jersey Pitts C C & St L. 3,313,415/3,649,063 42,096,659 44,510,898

Cent New England. Vandalia J 893,860, 884,236/11,255,236 11,204,405

Central Vermont __|May {

Ches & Ohio Lines_|4th wk July 253000846 257729627

= = 9 i 12210221213018973
All East & West_ 309 7 52/1375103077 (387910374

Pere Marquette___ - 1,24 9,76816,431,9 7,406,755

3 Reading Co—

81,889 Phila & Reading._|)
94,084,055 Coal & 1ron Co...
Total both cos___ |}
86,510,709 || Rich Fred & Potom
17,223,996 || Rio Grande Junc..

3 Rio Grande South._ .
i| Rock Island Lines_._|N

Rutland

St Jos & Grand Isl. ’ 060,

St L Iron Mt & Sou|! B2 N4 ,8! 0,648,23213

8t L. Rocky Mt & I 19,299 199, 2,285,927 2,

St Louis & San Fran/May 3,264,6 41,504,439'42,

St Louis Southwest_|4th wk July| 306,000 g 0 25,166

Del Lack & West_. San Ped I, A & S L_|June 899,584| 941,128/10,626,703

Denver & Rio Grde|4th wh July Seaboard Air Line..|3d wk July| 404,686 421,846 1,287,664
Western Pacific. _ [4th wk July| 197,00 2 3 Southern Pacific___|June 11544275/ 11644536/ 138520259

Denver & Salt Lake 3d wk July 26 4 104,3 G¢ Southern Railway_.|4th wkJuly|1,861,484 1,839,815

Detroit Tol & Iron/Ma £ C % £ G Mobile & Ohio. . _|4th wkJuly| 406,336/ 370,308

Detroit & Mackinac ul 32,762 38,913 98,707 112,845 Cin N O & Tex P_|3d wk July| 182,150, 183,835

Dul & Iron Range__|J - 6,518,526/ 7, Ala Great South_|3d wk July| 91,953| 86,301

Duluth So Sh & Atl kJ 94,649 105 288,648 318,361 Georgia Sou & Fla|3d wk July 48,657 45,456

Elgin Joliet & East, = 2 ¢ 11,252,392 15 ! Spok Portl & Seattls May 448,813

Xl Paso & Sou West ¢ 9,057,553 8,657,716 || Tenn Ala & Georgia 3d wk July 1,142 1,905

55,671,464/57,290,468 || Tennessee Central_|[June ¢ 134,735

a e 8| 5,037,056 || Texas & Pacific.___|4th wk July| 485,03 470,833

Fonda Johns & Glov 3 25 9,418 85,6 808,180/ 901.881 || Tidewater & West_|June 8,882

Georgia Railroad._|May 9.5 4 9.2 ,895.¢ Toledo Peor & West 4th wkJuly

Grand Trunk Pac_.|2d wk July| 05,41 850 7,236/ 243.783 || Toledo St L & West 4th wkJuly 816/ 03,985

Grand Trunk Syst.|4th wk July 7 Union Pacific Syst_|June 7,260,39¢ ,115,333/93,638,459
Grand Trk West_|3d wk July| 136,89 7| 405,686 414,288 || Virginia & So West.. 159,038 145,809 9,104 1,806,627
Det Gr H & Milw|3d wk July 4 44,22 4 Virginian N 56 522.218 3 5 690,207
Canada Atlantic. |[4th wkJune 2 3,77 5 Wabash 2 98,497 66,247|31,769,287

Great North System|June Western Maryland_ 3

Gulf & Ship Island. Wheel & Lake Erie. 3

Hocking Valley_ ... Wrightsv & Tennille 17,870 15,111 3 8 306,583

Illinois Central____ Yazoo & Miss Vall. 850,422] 818,350 11,018,553

Internat & Grt Nor - E

a Interoceanic Mex _ Pr vious

Kanawha & Mich__|J

Kansas City South._

Lehigh & New Eng_

Lehigh Valley

Louisiana & Arkan_|June
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Chicago & Alton_._|3d wk Jul 297,766
Chie Burl & Quincy.|May 6,520,269
S Chic & East 1ll___|May 1,066,400
P -(3d wk July| 279,739 g
Chic Ind & Louisv_|4th wkJuly| 196,662! 202,936
Chic Milw & St P_1J 7,671,406|7,631,916
Chic Mil & Pug S
vChic & North West 7,735,9887,626,494
pChic 8t P M & Om
Chic Terre H & S E|)
Cin Ham & Dayton
Colorado Midland .
b Colorado & South
Cornwall J:
Cornwall & Lebanon
Cuba_ Railroad....|J
Delaware & Hudson
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Delaware & Hudson Jan 1 to May
gl N '\; O&ntn‘\} &All'ludsou River_e. ..}an to gune
s Louisville & Nash| 4th wiJuly O ke A ung
Macon & Birm’ham }ull‘lc ke 9. 2 5,278 : Lake Shore & Michigan South At
Maine Central June 5 1080, 903 ¥ ? Lako Erie & Western.n_ - ¥ i
Maryland & Penna_ | June 40,095/ 41,233 532,417| 506,861 || Chicago Indiana & S.uthern. June
a Mexican Railways 3d wk July ¢ 10 000 gan _Gerdtral -3 June
Mineral Range. .. 4h wictuly|  25.571) 130831 77.749| 59 Slereoi Culgfost pous
7 S § ! x R J une
M,‘;’,‘;’gtcfflgrg'é-- 3d wk July, 193,367 189,698 {\}msvmﬁ]&(hkefg = Tune
4 /380,785 ew Yor! cago . June
Mississippi Central .| June 72?)%(8) 7%%"}3 21.%)37.097 54, Toledo & Ohio Central J June ?
%Mo Kan & Texas. |1th wik July 5 3.4 Total all lines.... z- | Ui
4th wik July 801,00 3 643 || Pennsylvania Railroad J June
Rﬂy . 1 ¢ '43 ¢ 3 ganlgxore ((‘i-h‘o;sal? & Atlantic. June
s i Wik Jul 26 1.375 umberland Valley J June
Nevada-Cal-Oregon|(3d wk Jlﬂg 4(])0 00:1; 8 9'3§§ 28,149 9,867 Long Island J June
New‘;)rl Gireat Nor.|M 485 1,723,287 30,528 Maryland Delaw & Virginia_ - June
e 1}1} C & Hud Riv 9 S ¢ N Y Philadelphia & Norfolk. June
Lgls:m:i‘h& 1b. 480'944/1.473 7 ) Northern Central J June
T okL lgr;s &M S 383 3,344 72,050 Phila Balt & Washington.... June
’O‘hla Ie drfa& W. 483'174| '515.045| 5,74 24 West Jersey & Seashore June
o (l:u nd & South 9 6! 4,329,8 7,455 || Pennsylvania Comnany J June &
Cle(ir é:a(r}l gcncral 830.3 9,492 Grand Ra{)‘ids & Indiana._.. June
P & Eas%grxr:} 1,796 I‘;Imzi (;lln Jhic & St Louis.._|J June !
andal é
g;nclnnntl North. June 935| 1,459,274 16,920 ¢ ] gggg 0
N%%s(“khiu:{'w%tl.aﬂc June ¥ 17.622,027,20,040,506 —West Pitts & Erie June 30(53,915,219
Pt '()h‘l (.‘ = gune 897,609/1,003.276(11,757,109(12.,623,140 —Alllines B & W._ June 30, 170483501
ot oo "no (Snt-- June 225,649 601,865| 5,326,036/ 5,672,729 || Rio Grande Junction May 31| 411,000
es aboveiJune 25395736|282583443 1 206514364 || Rutland June 30! 1,673,760

EGATES OF GROSS EARNINGS—Weekly and Monthly.
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* . : i Increase or - 5 Jurrent Previous
Weekly Summaries. Decrease. *Monthly Summaries. Year. Year.

|

5 s Mileage. Cur. Yr. Prev. Yr. =
3d week May (35 roadsg____ —1,209,153| 9.69 || September..242,097 285,050,042
4th week May (39 roads)____ —2.825.277114.. October ____243,690
1st week June (39 roads).___ 0 5085 Q. November. 213,745
2d week June (38 roads).___ 3.407 : 10 i December ..243,322
2?[1 weet gune (ég roadls)____ 34.675 January....243,732

week June (38 roads)____ ; p !
lff W ﬁ ‘_Hy %g rou ?,53---- 23 764,640 4:'37 February-.-Zii.Q’lS 242 : 'y 8
2d w uly (37 roads)____ 02,4 33 24 il 3,515 236,531,600 —8,517 ..
3d week guly 537 roads;._._ g 381 —919.0; % / S 243,951 239,427,102 —26:0})'}:6%8
4th week July (26 roads)___.) 16,985,842 17.648.323] —662.481! 190,207/197,231,111'207,139,547' —9,908,436

a Mexican currency. b Does not include earnings of Colorado Springs & Cripple Creek District Ry. from Nov. 1 1911. elncludes th &
?ttawa. the St. Lawrence & Adirondack and the Ottawa & New York Ry.. the latter of which, being a Canadian road, does not u?;keeré\éﬁznr(;ro‘th%
nter-State Commerce Commission. f Includes Evansville & Terre Haute and Evansville & [ndiana RR. ¢ Includes the Cleveland Lorain & Wheeli
Ry. in both years. n Includes the Northern Ohio RR. p Includes earnings of Mason City & Fort Dodge and Wisconsin Minnesota & Pacific. s [?E
ﬂ,"ed\?l mg;s;ialifs%iﬁgalgul% ?’?dbtél;fug‘{angorc alz Oini:ilil:iiagl. t éucl;xdm chet lMexncau Iubetx;n:tl(l)nal.l u Includes the Texas Central in both ye.a.rs and
. ng Nov. 1. v Includes not only operating revenues, but also e i
tain & Southern. ¥ We no longer include the Mexiean roads in anyyorpour totals. 50 all other recelpts.  z [ncludes St. Louis Iron Moun-
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Latest Gross Earnings by Weeks.—In the table which Interest Charges and Surplus.
follows we sum up separately the earnings for the fourth week —Int., Rentals, &c.— —Bal. of Net Earns.—

Current Previous Current i
of July. The table covers 26 roads and shows 3.75% de- e ueren e furren P;g:{:lr)fts
crease in the aggregate under the same week last year. S S S 2

Cuba Railroad 70,375 66,792 106,576 152,535
Fourth Week of July. 1914. 1913. | Increase. [Decrease. July 1 to June 30 819,417 801,222 1,651,505 1,414,280
Duluth So Sh & Atl.___June 108,043 106,122 zdef87,504 zdef17,824
) $ £ July 1 to June 30 1,230,109 1,265,006xdef550,989zdef537,520
Buffalo Rochester & Pittsburgh 349'3(1)5 ! Louisiana & Arkansas__June 27,507 26,175 defl11,288 5,068
8anaﬁ§gg %T;&%}llgm_- =lis ‘%?'000 July 1 to June 30 337,276 328,037 199,476 279,299
C;‘lggapeakc & Ohio 1.245.057 ¢ - 0 Mineral Range 12,625 14,486 23,333  zdef1,001
e anapolls 106602 o ; July 1 to June 30 149,520 161,774 2def76,190 27,606
Colorado & Southern 5 0« N Y Ontario & Western_June 124,447 126,363 150,888 136,248
D%r‘}vcr & Ili,io .(f‘vlrande July 1 to June 30 1,445,635 1,512,583 663,692 1,211,633
estern lLacitic. .. - Norfolk & Western._._June 536,416 452,056 21,019,699 2933,294
Detroit & Mackinac 32,762 38.913 - 5305 5,471,436 z10268.14 26
Duluth South Shore & Atlantic| 94,649 105,106 10,457 Julrdionlone 0 6'090'3201 5";15’;3;’ D204 LIS oAl
| 6,76 33,596

Grand Trunk of Canada Cleveland Elec Tl1.____ May 3
Grand Trunk Western_____t| 1,592,244/ 1,658,446 66,202 Jan 1 to May 31 182,927 180,728
‘gmr%lt (ir“(ll Haiven & Mllw.J
anada antic ARy
International & Great Northern| 274,000 14,000 INDUSTRIAL COMPANIES.
Louisville & Nashville 2 34,637 —Int., Renlals, &c.— —Bal. of Net Earns.—
Mineral Range b 25,571 13,08 4 Current Previous Current Previous
Minneapolis St Paul & S S M. 13,134 Companies Year. Year. Year. Year.
Missouri Kansas & Texas 705 9 1 3 3 8 3
Missouri Pacific 000 1.80 Adirond EI Pow Corp_.June 20,875 21,215 1,269 8,00
Jan 1 to June 30 126,112 27,892 91,030 23,00

Squthornelin gy £ 1,484 _z After allowing for other income received.
3:011(8.3 &PPa(i:iﬁ%.\v t 2 S 47 48 494

oledo Peoria & Western 1482 p 5 . :
Toledo St Louis & Western_._-|  98.816| - 118,163 19,347 EXPRESS COMPANIES.

Total (2 6roads).___-- 17,648,323 916,300 N
Net decrease (3.75% ] 662,481 American Ezpress Co.— § § capatialr 1 $
Mexican Roads (not included in Gross receipts from operation 2 5 37,505,598 39,897,996
Interoceanic of Mexico 189,287 | Express privileges— Dr ; 18,461,858 19,196,334
National Railways of Mexico. . 859,383 450,720 =
e — Total operating revenues. 92,2: ( llg.glgﬁgg) ZO.ZOI.QGZ

For the month of July the returns of 26 roads show ag | TOtl Operating expenses---- : ez oL
o Net operating revenue_ - - 401 —299,683 1,149,959
follows Onotwolfth of annual taxes.  34.454 30,546 313,282 312,535

Month of July. l 1914. | 1913. [ Decrease. ' % Operating income 147,855 —612,965 837,424
— —_— i— —July 1 to April 30—
| s |..$ | s | 4. ; 1914. 1913.
Gross earnings (26 roads)..--! 50,380,119' 53,052,625 —2,672,506' 5.03 Great Northern Express Co.

1 i - Gross receipts from operation
It will be seen that there is a loss on the roads reporting | Express privileges—Dr:

in the amount of $2,672,506, or 5.03 %.

—July 1 to April 30—
1914. 1913.

o

3
386 2,726,804
149 1,643,282
2

242,
145,

4
47
9

-

7,236 1,083,611
80,838 898,861

16,398 184,749
2,88 38,402

Total operating revenues.
Total operating expenses. . - -

[
0O | =0
=131

Net Earnings Monthly to Latest Dates.—The table
following shows the gross and net earnings of STEAM onbé-eat\w%rcﬁ?%?%;%‘{fa’iu&ie‘si
railroads and industrial companies reported this week:

ey e Operating income 13,508 146,347 208,187

: : s : . A

Current Prez?ious Cu:frt.;t amll”rlgvious 1914 <f At 1913 ‘{I(I)l{{;l i Aplr.lgllgo—
Roads. Year. Year. Year. Year. States Express Co.— ’ (3 $§ {4

E] 3 (3 3 United States Express Co: 4 .3 § $

Ateh Top & Santa Fe.bJune 9,271,364 8,620,420 3,073,658 12,752,644 | Sroosrecelpts from operation 1. 01,791 '490/597 ‘9.004/451 18133050
D & § a Fe.b. 9, 364 8§, ,429 73,073,65¢ 752,644 rivileges—Dr 764,78 829,227 ,094,45 ,743.,5

July 1 to June 30 111108,770 116806,252737 640,436 /40,953,717 | L 2Press P ei ‘;6 . 4 o b

Ghic Milw & St P_b. .. June 7.671.406 7.631.016 2553689 2,842,676 | _ Total operating revenues. 726,260 876,367 8,543,604 9,350,408

AR R TS 01 S5 000 04 0at NS 521283080 42808 082 | Total operating expenses...__ 808,020 801,606 8,681,066 9,351,440

Cin Ham & Dayton_b._June 864,643 931,268 def518,278 169,191 Net o 5 5 7
1 n. 64,643 ¥ 518, ' ot operating revenue.... —81,759 —15,328 —137,372 29,057
July 'l to June 30 10,084,217 10,071,297 846,376 2,009.307 | ope-twelfth of annual taxes_ 11,714 14,203 190,719 118,868
Cuba Railroad______ _June 432,183 399,100 176,951 219,327
July 1 to June 30 5,164,671 4,632,040 2,470,922 2,215,502 Operating income. —93,474 —29,531 —247,091 —89,810
Denver & Rio Grande— —=Month of April— —July 1 to April 30—
Western Pacific.b___June 511,439 512,861 132,266 1914. 1913. 1013-14.  1912-13.
July 1 to June 30 6,009,573 6,173,628 1,103,681 Western Ezpress Co.— $ 3 $ $
Detroit & Mackinac_a_June 96.059 100,951 7.799 Gross receipts from operation 92,290 194.809 1,016,440 1,107,388
July 1 to June 30.- 1,210,333 1,242/327 251,549 Express privileges—Dr SO0 B IE g A OB AT asudrlo0

Duluth So Sh & Atl b__June 269,951 342,642 11,860 Total operating revenues. 41,770 46,979 463,973 515,192
July 1 to June 30 3,412,576 3,412,832 648,579 Total operating expenses... 46,914 46,013 495,368 468,874
El Paso & South Wes_b_June £36,0 91.6 4, 5
July 1 to June 30 9.05’;,52.’% 88{?717’?}2 3.'%833{2)-{ 3,539,433 Net operating revenue... def5,144 96._} def31,304 46,317
Fairchild & Northeast,bJune 9983 2.897  def2,224 def486 | One-twelfth of annual taxes_ 1,095 92 8,570 9,270
July 1 to June 30 37,841 28,498 6,439  def6,172 | o a4ing income loss6,240 38 10ss39,965 37,047
Great Northern_b_____ June 6,111,373 6,797,700 1,874,412 2,390,460
. July 1 to June 30 75,441,366 78,654,501 28,022,003 32,825,951 v AND TRACTION COMP
igh & New Eng_b.__Jun 274,410 ,99 54,7¢ 35,6! .
Sy T ro sunganme o FTAdl0 (130008 Imaril 35622 | ELECTRIC BATLES b
Louisiana & Arkan_a._Ji 26,36 7 9
-’llll; Ao Jum’:l:i'?) une l'}'l?g% 1%%5(2)3(2) 5:132%(2’ 68’}3%; = " Latest Gross Earnings. Jan. 1 to latest date.
Maine Central_b..._._. June 1,031,888 942,991 319,137 _ 145,763 g Week or | Current , Previous| Current | Previ
July 1 to Junie 30._._11,685,069 11,331,406 3,198,510 3,084:408 Hoacs Month. | Year. | Year. | Year- | Year.
Mineral Range b 77,048 66,521 15,343 13,113
July 1 to June 30 514,458 844,457 68,433 164,453 AT Thne > Y 2 6082 851| 2 4351 593
Minn S8t P & 8 8 M_a__June 1,409,770 1,573,7: 48,106 | American Rys 1J0--- 1748543 21323
" July 1 to June 30 18/717.680 21410/693 53901053 S.015:400 | Atlantic Hhore R = e 08l 108" 3| 185,087
Chicago Division_a__June 832,150  £02.267 102,336 206,170 | Seur IS % Flectric/une
July 1 to June 30 10,588,533 10,893,990 2,846,029 3,220,534 | Baton Rouge Elec ColJ
Mississippi Central_b__June 80,450 86,672 35,873 42,805 | Belt LRyCorp(NYC)
July 1 to June 30 1,027,097 1,054,566 417,851 444,169 Berkfltiure’lgcreeliliyl.)
gNat Rys of Mexico___June 1,569,610 3,096,218 73,58¢ 70,640 | Brazilian Trac, L C
July 1 to June 30 34,069,131 57,370,283 2,280,610 21,120,336 Brock & Pl ot il
N Y Ontario & West_a_June 809,706 816,012 275,335 272,611 Capla Breton Elec CoJune
July 1 to June 30 9,040,812 9,454,349 2,109,327 2,724,216 | Ohattanooga Ry & Lt:June
Norfolk & Western b . .June 3,714,153 3,742,880 1,277,930 1,199,206 | Cleve Painesv & E‘ast.lJune
July 1 to June 30 44,470,619 43,739,921 14,534,777 15,174,108 | Cleve Southus S ions 3l 14a:003]  Bga.ede
. y » umbus (Ga k12 9,0 ¥
Pere Marquette-a-_.__June 1,242,867 768 defl6,431 def2,309 }gmwthPOW.RY&Ltl‘{/‘I‘“" 8,8 213 3 §a]'4g5_059

889

O | atn | Doco | oo

| GOl

Apr

1,309,76 3
July 1 to June 30 16,431,939 17,406,755df1,762,145 2,988,441 Connecticut Co ay

f\
Richm Fred & Potom_bJune 284,174 259,219 110,399 92,438 | C w (Mich _|J\me
iy 1 to June 30 2877081 2,000015 1.080:008 1135631 | Consm X oM O P & T Tuno

Rutland_b Ju 316,153 323,456 79,422 61, Dallas Electric Co-..|June
Jan 1 to June 30 1673780 1711746  208.336 297548 | Detroit Upited I%J‘:(l.l)es.i.{;la;‘cl;x July

Texas & Pacific.b.___-June 1,271,425 1,203,513 204,795 _ 30,120 | D 2 B B Cho0 oy e - 222
July 1 to June 30 18,652,685 18,078,783 4,414,678 3,306,003 | Brst 8t Lonis & Sub. June

Union Pacific_a_._ .-~ June 7,290,399 7,563,761 2,559,861 2,950,044 1 Paso Electric Co.-|June
July 1 to June 30 02/115.333 03,638/450 31,096,214 31,941,066 | 13d gan &St NCAve%angch =i
Galv-Hou Elec Co.- - i 234
INDUSTRIAL COMPANIES. Grand Rapids Ry Co June _ 9,415 048 L01¢ 625,414
_E-Gros.z Earginq;——- > Net Earning. ggsl::l;ué II{{; lwaYs.!June 8,368 81 484.670| 467,987
urren revious urrent Previous y W
b Dept...-|Wk Aug 4 5,58 3,847 !
Companies. lqsar. Ygtr. Ygg{. Yegr_ Hoﬁ;%?:g’&cg[ rl?%_;%}me ; .?83 1,663,847| 1,669,253
: Manhat. May . : 4,44
Adirond El Pow Co 02,055  90.818 22,044 20,210 | SHudson K NN e 11170 6161174] 697,669
Jan 1 to June 618,121 574,752 217,142 150,893 | Tnterboro Rap Tran_|June . ,667|12591,271

C eyeland Elec Il a__..May 348,057 307,075 162,788 152,408 | Jacksonville Trac Co June

) West Electric_ .. |June
Jan 1 to May 31 1,929,537 1.691,508 947,008 828,200 E:lsx'e sﬁ)re Elec Ry |June

a Net earnings here given are after deducting taxes. {Jg{}}g",\‘{l@'g’%{,‘;ﬁ‘;ﬁ,‘fﬂﬂﬂg
b Net earnings here given are before deducting taxes. [ong Island Electric_ March
These results are in Mexican currency. Loulsville Railway- . June
For June taxes amounted to $499,145, against $373,628 in 1913, after | ¥y o'/ Ry & Lt Co- |[June
deducting which net for June 1914 was $2,574,513, against $2,379,015 last | yriio 7't H't & Tr Co. | Jure 1| 135.32 1029 894
eagéz Z{i‘gg:}lﬂs{u;;éa% to June 30, taxes were 35,525,585 in 1914, against Monongahela Val Tr_h\lay 91,43 79.473 403,859/ 363,320

gitized for FRASER
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Latest Gross Earnings. Jan. 1 to latest date.

Name of
Road. P;L"l’i ous
ear.

Current
Year.

Week or | Current | Previous

Month.

7

N Y City Interboro. _|March
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
Phila Rap Transit Co
Port(Ore) Ry,L&PCo.
Portland (Me) RR__
Puget Sound Tr,L&P
Republic Ry & Light|.
Rhode Island Co. ... /M 8
Rl;hmo,x]u(lw}lt)(lt RIR' N 25,923
StJose o) Ry,Lt,

Heag& Power Co. 100,513
Santiago El Lt & Tr. 37,614
Savannah Electric Co
Second Avenue (Rec)
Southern Boulevard_
Staten Isld Midland_
Tampa Electric Co
Third Avenue __._
Toronto Street R June . -
Twin City Rap Tran.|2d wk July
Underground Elec Ry| of London

London Elec Ry.--|Wk July 25

Metropolitan Dist. |Wk July 25

London Gen Bus. . |Wk July 25
Union Ry Co of NYC
United Rys of St L. |M
Virginia Ry & Power.
‘Wash Balt & Annap_
‘Westchester Electric.
Westchester St RR_._|M
‘Western Rys & Light
‘Wisconsin Gas & Elec|.
Yonkers Railroad__ .
York Railways.
Youngstown & Ohio_
Youngstown & South

a Includes earnings on the additional stock acquired May 11913. b Rep-
resents income from all sources. ¢ These figures are for consolidated co.
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47,565
51,291
484,320
938,967
3,035,301
4,892,418

.143
512,086
166,435

£12,550
£12,757

4,576,702

£420,515| £419,075
£393,909| £393,719

£1,849062
2 586,831

Electric Railway Net Earnings.—The following table
gives the returns of ELECTRIC railway gross and net
earnings reported this week:

Gross Earnings——
Current Previous Current Previous
Year. Year. Year. Year.

$ 8 3 $
40,989 21,135 19,257
188,540 88,564 81,944
111,601 44 815 47 838
575,158 226,336 217,823

4¢2,352 462,459
6,226,023 5,825,822
144,534 91,032
989,644 770,602

98,222
"434,256
38,762
209,872
20,430
125,065
229,296
1,535,722
1,495,445
18,531,393
50,501
226,461
21,745
72,858
37,524
155,581
29,526
158,697

Net Earnings——
Companies

Clev Painesv & East_a.June
Jan 1 to June 30
Cleve Southw & Col_b_June
Jan 1 to June 30
Commonwealth Pow Ry &
Light System.a-..... June 1,154,432
July 1 to June 30 14,571,468
Consumers Pow(Mich)aJune 255,055
Jan 1 to June 30 1,680,625
Cumberland Co (Me) Power
Srlighteasederiel June
Jan 1 to June 30.
Grand Rapids Ry.a.._June
Jan 1 to June 30
Honolulu R T & Land.b.June
Jan 1 to June 30.
Illinois Traction_a.._..Jun
Jan 1 to June 30 4,038,628
Interborough R T.a.._June 2,714,667 1 1
July 1 to June 30 33,515,395 32,497,871
Lake Shore Elec Ry.a--June 127,203 129,354
Jan 1 to June 30 58,106 633,700
Lewiston Aug & Wat_a_June 62,002 63,459
Jan 1 to June 30 303,920 301,752
Portland (Me) RR_a._June 93,108 93,150
Jan 1 to June 30 467,921 457,564
‘Wash Balt & Annap_b_June 66,6564 76,972
Jan 1 to June 30 381,947 400,311

a Net earnings here given are after deducting taxes.
b Net earnings here given are before deducting taxes.

42,596
196,293
110,026
596,846

1,107,326
13,654,375
226,768
1,538,259

92,295
438,728
47,189
257,360
19,848
128,868
250,325
1,519,109
1,327,128
17,120,247
53,491
223,608
25,439
101,148
30,333
98,613
40,598
193,029

217,868
1,137,586
109,413
621,019
50,319
304,665
646,174

200,339
1,044,980
112,045
625,414
50,509
303,213
627,668
3,789,048
2,591,27

Interest Charges and Surplus.

—TInt., Rentals, &c.— —Bal. of Net Earns.—
Current Previous Current Previous
Year. Year. Year. Year.

3 3 $ 3

11,075 10,396 10,060
65033 62,545 22,630
32437 31744 12378
103,207 187,547 33,128

332,875
4,018,689
67,190
426,358

63,599
381,432
13,361
81,148
6,987
41,0
n 907,962
i e o 11,119,666
ake Shore Elec Ry____
Jan 1 to June 30- . o 2??'.%?
Lewiston Aug & Wat___J
Jan 1 to June 30 e !1)23-972
Portland (Me) RR ;
Jan 1 to June 30 lgg:'}'-;g
_Wash Balt & Annap____June 24,621 24,610 6,614
Jan 1 tJo une 30 196504 173,803 138,001

z After allowing for other income received,

Roads.

Clev Painesv & East._
Jan 1 to June 30--Juna
Cleve Southw & Col_ _
Jan 1 to June 30 Sl
Commonwealth P
Light System o R

8,861
19,399
16,084
30,276
uns 159,477 159,604
2,207,334 2,100,199
77,344 30,881
563,285 404,920

34,623 34,316

52,824 96,329

15,308 25,401
89,901 128,724
7,027 13,443
40,580 289,150
924,959 2633,138
11,070,670 28,024,580
35,315 15,031
210,286 14,740
14,859 6,166
87,724 def20,136
11,214 17,381
63,067 25,833

302,855
Consumers Pow (Mich).J 3,725,623
” Aileh) .Jun L

Jan 1 to June 30) © Go.égl

Grand Rapids Ry____ _
Jan 1 to June 30 ~June

Honolulu R T & Land__J
Jan 1 to June 30 208

Interborough R T

31,881
167,459
12,821
794,044
460,456
26,537,068
18,176
13,322
10,580
13,415
19,119
35,546
716,589
252,425

New York Street Railways.

Gross Earnings-
Current Previous
Year. Year.

S
337,457 338,937

Net Earnings:
Current Previous
Year. Year.

S
c189,373

Roads.

Hudson & Manhattan a Mar
an 1 to Mar 31 974,047 964,567 533,783
Interboro R T (Sub).a_Mar 1,685,993 1,592,031 1,105,054
Jan 1 to Mar 31 4,806,822 574,677 3,115,038
Interboro R T (Elev) _a.Mar 1,443,774 709,817
Jan 1 to Mar 31 4,025,31 1,875,640
Total Interboro R T a Mar 3,129,767 1,814,871
Jan 1 to Mar 3 8,832,134 4,990,679
Brooklyn Rap Tran a 2,106,233
Jan 1 to Mar 31 6,063,037
N Y Railways_a.___..\ ) | 1,043,284
Jan 1 to Mar 31 3,160,973
Belt?Lineia Lol S 0 Mar 54,680
Jan 1 to Mar 31 166,301
Second Avenue a_____. Mar 61,668
Jan 1 to Mar 31 191,591
Third Avenue_a._._____ Mar 314,002
Jan 1 to Mar 31
D D E Bway & Batt a__Mar
Jan 1 to Mar 31
42d St Man & St N Av a Mar
Jan 1 to Mar 31
N Y Oity Interboro_a..Mar
Jan 1 to Mar 31
Southern Boulevard a.._Mar
Jan 1 to Mar 31
Union Ry of N Y City b Mar
Jan 1 to Mar 31
‘Westchester Elec a___
Jan 1 to Mar 31
Yonkers a
Jan 1 to Mar 31
Long Island Elect a
Jan 1 to Mar 31
N Y & Long Isl Traca__ N
Jan 1 to Mar 31
N Y & North Shore a__Mar
Jan 1 to Mar 31
N Y & Queens Co a_.__Mar
Jan 1 to Mar 31.__
Ocean Elect (L I) a
Jan 1 to Mar 31
Richmond Lt & RR a._Mar
Jan 1 to Mar 31
Staten Island Mid_a.. M def1,580
Jan 1 to Mar 31 def6,789
a Net earnings here given are after deducting taxes.
19ti‘:;)ther income amounted to $87,151 in March 1914, against $77,316 in

$
¢185,830
528.101

1,366,074
3,887,033
2,958,105
8,461,708
2,103,039
5,820,852
1,206,307
3,413,622
59,281
180,546
83,136
235,668
334,143
959,515
51,415
143,310
157,847
447,221
50,525 47,374
148,040 135,790
15,772 14,829
47.565 41,401
196,833 207,026
584,502 586,831
40,418 41,736
119,370 119,082
51,938 58,425 defl10,540
154,800 136,261  def6,951
16,204  def5,215
44,901 def15,911
30,214  def3,210
83,561  def9,429
11,929 def 833
32,528 def 482
def1,710

def4,928

def 781

def2,398

def1,551
def21,504

4,465
20,364
def2,470

16,550
1,128 3

29,780
130,373
366,023
def4,590 15,373
def14,224 35,211

42,562 68,426
122,143 174,138
9,107 6,895
19,878 14,940
def 762  def1,273
2,573 def14,255
15,448 49,112
38,584 90,508

51 6,366

49 8,878

18,338
25,428
def2,023
def7,274
def1,387
def7,364

3

207

7,035
12,185
def 95
def13,853
def18,685
def36,156

104,48
325,080

=
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ANNUAL REPORTS.

Annual Reports.—An index to annual reports of steam
railroads, street railways and miscellaneous companies which
have been published during the preceding month will be
given on the last Saturday of each month. This index does
not include reports in the issue of the “Chronicle’ in which
it is published. The latest index will be found in the issue
of July 25. The next will appear in that of August 29.

Buffalo Rochester & Pittsburgh Railway.
(Report for Fiscal Year ending June 30 1914.)

The remarks of President William T. Noonan are given
at length on subsequent pages.

The figures of earnings, expenses, balance sheet, &ec., have
been compiled for several years as follows:

OPERATIONS AND FISCAL RESULTS.

1913-14. 1912-13. 1911-12.

Road operated June 30. 586 576 570
Equipment— o
oUoH

Locomotives .. ... .._
140
17,543
308

1910-11.
573

292
Passenger cars.
Freight cars_ ..
Servicecars. . ________
Operations—
Passengers carried 2,059,683
Passengers carried 1 mile 55,632,097
Rate rcr pass. per mile. .129 cts.
Tons bitum. coal carried 8,176,430
Tons of coke carried. .__ 393,358 593,447 27,2
Total tons (all fr't) car’d 12,295,049 12,490,608 9 10,282,251
Av. dis. haul. 1 ton mile. 161.0 63.4 159.3 54.7
Freight (tons) 1 mile._1,980,012,951 2040358,520 1704307,001 1590341 ,454
Rate per ton permile_.__ 0.462cts.  0.461 cts. 480 cts.  0.487 cts.
INCOME ACCOUNT FOR YEAR ENDING JUNE 30.

1913-14.  1912-13. 191;-12.

$
1,127,612 1,058,260
0.411,879 8,174,729
293,691 74
114,064
10,947,246

1,557,963
2,161,210

141,659
3,680,617

224,441
7,665,891
3,281,355

38,4 27,206
10,698,149

1910-11.
1,065,983

Operating revenues—
Passenger
Freight
Mail, express and misc. -
Other operations

Total oper. revenues.
Operating expenses—
Maint. of way & struct._
Maint. of equipment.___

Traffic expenses
Transportation expenses
General expenses
Total oper. expenses._
Net operating revenue. -
Net rev. outside oper. _ _
Total
Taxes accrued.___

Operating income._ ___
Rents—hire of equip.__
Rents—joint facilities__
Divs. on stocks owned - _
Int. on sec. loans & accts.
Miscellaneous

Total net income.__.
Deduct—
Rents accrued for lease

10,709,535

1,447,953
2,216,194
150,554
3,880,160
243,202

9,642,368

1,195,263
1,807,077
120,108
3,137,300
204,481
6,464,229
3,078,139
def7,365 surs
3,273,990 3,078,147
216,000 204,000

7,938,063
2,771,472
def2,897

2,768,575
234,000

2,986,557
212,000

2,634,575
561,
165,011

12,485
66,382
16,266
3,355,798

2,774,557
570,635
2182
66,304

13,326
3,653,725

373,500 373,500
Rents—joint facilities_ _
Rents—miscellaneous _ _
Int. acer'd on fund. debt.
Interest on loans

Approp. for pension fund
New equipment

Retirem't of equip. bds_
Divs. on pref. stk. (6%).
Divs. on common stock.

Total deductions.._.
Balance, surplus

17,314
1,255,910

246,
360,000 36?).(5)88
(5)525,000(414)472500
3,147,395 ~ 3,110,867
506,330 495.%8%

000
(6)630,000
3,390,007
686,701

0,000
(6)630,000
3,355,798
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GENERAL BALANCE SHEET JUNE 30.
1914. 1613.

Y
<o
—
w

Assets— -
Road and equipment
Other investments >

S
44,296,591
b657,607
1,620,009
c1,318,000
8,917
86

$
a47,198 406
bﬁ:')'i. 607

WA LSOO DD~

—

Traffic balances
Agents and conductors
terials and supplies_
Miscellaneous
Advanees ____
Special deposits g
Sinking, insurance,
Other deferred debit items_________

L OO0~

ORS8N
0 b i

e OO D DO

791,455
55,840,068

10,500,000
6,000,000

-~ 29,738,000
- ¢1,175,000
76,526
47,012
876,250
3,3

51,811,844

10,500,000
6,000,000

26,070,000
¢1,318,000
88,658

49,496,245

10,500,000
6,000,000

25,315,000
c1.114,000
79,809

886,350

90,549

282,747

544,291

1,061,500

3,964,008 4,199.713 3,621,999
9

—55.8»10,068 51,811,844 49,496,245

a Includes investment in road June 30 1907, $23,678,369, and in equip-

ment, £10,803,995; investment since June 30 1607, in road, $7,016,63%; in

quipment, $7,637,485; less reserve for accrued depreciation on road,
$64,956; on equipment, £1,912.962, and on shop machinery, $50,164.

b Other investments include in 1914, $179,008 Ontario Car Ferry Co.
stock (pledged), par £249,700; various stocks aggregating £182.607 (par
£345,200), unpledged, and yarious bonds aggregating $295,000 at par.

c Buffalo Rochester & Pittshurgh Ry. consolidated mortgage bonds.

d Appropriated surplus in 1914 includes addivions to property since
June .30 1907 through income, $1,904,561, and reserves from income or
surplus for equipment, $92.519.—V. 99, p. 341, 118.

Chicago & North Western Ry.

(Preliminary Statement for Fiscal Year ending June 30 1914.)
Year ending June 30— 1913-14. 1912-13. 1911-12.
Operatingrevenues__ ... _____.__.___ $83,677,051 $83,035,921 $73,698,591
Operating expenses and taxes_______ 63,657,932 61,849,010 56,124.681

Net operating revenue. __________ $20,01 $17,573.9
*QOther income 2,90 1%;1128})2

$20,922,766
$9.455,435
9,108,015

Liabilities—
Common stock
Preferred stock.____.____ E
Funded debt held by public (sce
& Indus.' Section)
Bonds in treasury._. _
Traffic balances ________ <
Loans and bills payable_ _
Vouchers and wages_____
Gther working liabilities
Interest, dividends, taxes, &c., acer.
Deferred credit items
Appropriated surplus
BrofiCand;1oRS S s SIT RS S0l o T

Total

-4 o 985,7¢
Common dividends (7%)- ¢ .17)1.
Preferred dividends (8%) 7 1,601 1,791,600

Balance, surplus________________ $1,206,055 $3,775,40¢ $567
* Other income as above includes net fmm)mxtsidc on’eigt}g:s arﬁgﬁ;ﬂ-{r‘xg
to $11,296 in 1912-13, against $33,038 (dr.) in 1911-12.—V. 98, p. 1993.

Interborough Rapid Transit Co.

(Statement for the Year ending June 30 1914.)

Year ending June 30— 1914. 1913. 1912, 1911.
Gross oper. revenue____$33,515.395 $32,497,871 $31,246,392 $29.767,352
Operating expenses____. 12,902,053 13,260,743 13,047.802  12.368.982

---$20,613,342 $19,237,128 $18,198,590 398,370
2,081,949 2,116,880 1,979,431 SI§.925.05‘)0

$18,531,303 $17,120,248 $16.,219,159 $15.473,050
612,853 487,190 *1.305.200 339015

195
11,070,669 11,000,593 10, 158

Net corporate income. $8,024,580 $6,537,069 $6,523,766 $5.140,037
Dividends --(15)5,250,000(12)4200,000(15) 5250,000(10)3500,000

Surplus $2,774,580  $2,337.06¢ ‘ b ¢
Per cont exp. 6 earn Sis00, “odarnsy SLATRI0H SLEIOY
~651,886,671 634,316,516 607,244,607 578,151,088

Passengers carried._ _
* Includes first dividend, 15% (8900, i
Transit Subways Construction Coo~(—$-q\90 S?S?.O})'. T;g?amml Socksalriiapid

Western New York & Pennsylvania Ry.

(Report for Fiscal Year ending Dec. 31 1913.)

Pres. Jno. P. Greene, Phila., April 6, wrote in substance:

Miieage ~~The mileage increased about 1 1-3 miles, due to
changes of line on the West Seneca and Lakeville hmnch'es.lu Tligﬂiinr?xynase
in mileage used under trackage rights (6.57 miles) is due to the arrangement
made for trackage over the Delaware Lackawanna & Western RR. in
Buffalo, N. Y., and the Grand Trunk Ry. between Buffalo, N. Y., and
Bridgeburg, Ontario, Canada, by which a through route is secured for
hraél’lc wl I::nd ufmmT(';fanadlnn points.

_General Resulls—There was an increase as compared with 1912 of $865,-
650 in operating revenues, of which over 5650.00?) was in t-hé f}-eiqhtsrgvu—
nues, mainly due to an increase in the coal and coke traffic. Passenger
revenues also increased more than $132,000, due in large measure to special
excursions on account of the celebration of the 50th anniversary of the
B;ntge ntf é“-‘%t%v")%lnlll;'g‘a?g t.h:z inauguration of the President. The increase
of about £46,0( “‘other transportation’ receipts was 5 :
increases in milk and switching revenues. 5 Saused mataly by

Operating expenses increased $1,751,974, or nearly 22%, of which over
$270,000 was in maintenance of way and structurss, over $512,000 in
maintenance of equipment, and more than $828,000 in transportation
expenses, caused notonly by the increased traffic handled, but by
heavy expenditures on account of floods, heavy repairs to loco-
motives and freight and passenger cars, changes in chaiges for de-
preciation on freight cars and locomotives, embargoes placed on connecting
roads in Buffalo, adjustments in wages and working conditions, and in-
creased expenditures on account of extra crew laws and other wasteful
and unpecessary legislation. As a result of these heavy oLerating ex-
penses, an increase of about §6,000 in taxes and a slight decreass in other
income, gross income decreased nearly $900,000. There is a deficit of
$1,781,896 after deducting fixed charges, while expenditures for additions
and betterments: increased the deficit to $3,281,748, which was charged
to profit and loss account.

‘onstruction and Equipment Expenditures.—Net increase in road as per
balance sheet, $1,289,208; net increase in equipment (rebuilding cars, &c.),
$309,288: total, $1,598,496. Of this total $1,499,852 was charged against
income, representing mainly expenditures for reconstruction and change
of line and grades, extension and re-arrangement, of yards and tracks, station
and siding facilities, snow fences, telephone apparatus, interlocking, shop
tools, increased weight of rails and track material, improvement of bridges,
trestles and structures, and for rebuilding equipment.

Improvements.—The work of revising the grades and alignment between
Oil City and Buffalo via Brocton, to which your attention was called in the
last annual report, has been vigorously prosecuted during the year, and in
connection therewith sidings have been constructed and extended at various
points in order to permit the utilization of the line as Kour principal freight
route between Ofl City and Buffalo. Portions of the new ling are now
ready for service and the whole work has so far progressed that it is expected
that it will be entirely completed and ready for use during the summer.
A large expenditure has been made upon the Ebenezer yard in order to
permit of a more economical handling of traffic and avoidfcongestion in
the Buffalo Terminal district.

Net oper. revenue._
Taxes

Income from oper. _
Non-cperating income._ _

3
Gross income. 1
Total income deductions 11,119,666 7

3
$19,144,246 $17,607,738 $17,524,359 Sl:’).g
1

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

OPERATIONS AND FISCAL RESULTS.
1913. 1912.

Miles of road operated. . 658 650

Operations— <
Passengers carried.____ o1 2,01
Passengers carried 1 mile 65, : 59,57
Rate per pass. per mile. 2 2.07
Freight (tons) carried._ 13,77 12,41
1540265,586
0.508 cts.

4,
5,
0,

3 cts.
Freight (tons) carr’d Im _166
Rate per ton per mile. _
Avge. train-load (tons)_
Earns. per pass. train m.
Earns. rev. fgt. train m _
Gross revenue per mile_
Earnings— b b b
Passenger 361,117 8,6 € 9,458
Freight 335 3 35,415
Mail, express, &c . 523,396

8,458,269
1,395,284

9,450,146

1,335,411
2,263,421

7,869,967

1,231,456
1,974,379
152,81

Total earnings
Ezpenses—
Maiat. of way, &c_____
Maint. of equipment___
Traffic
Transportation .
General

8,080,159
211,674
(87.74)

1,158,314

7,059,361
185,629
(92.06)

624,977

184,379
(93.23)

572,606

P.c.exp. & taxestoearns.

Net earnings

Net earnings
Joint facilities, rents___
Miscellaneous rents, &c¢

1911.

- $624,977
15,152
23,118

$663,248

$326,773

32,576
69,012
40,649
45,616
37,297

51,923
88,675

$1,104,104

$318,494
31,765

Gross income

Deduct—
Hire of equipment, balance
Joint facilities, rents_._____
Miscellaneous rents
Bond interest __ .
Otber interest
Additions and betterments

Total deductions

9

51 4

222,728 1

9

Balance, deficit 2

$3,581,706 $2,087,244
$3,281,748 £893,140
BALANCE SHEET DEC. 31.
1913. 1912.
Assets—

$ $
Road & equip't..a59,482,347 57,822,384
Securities pledged 10 10
Other investments 3,760
Cash 269,027
Securlties in treas. 422,244
Miscellaneous . - - - . 428 587
Deflelt b10,244,790 8,445,047

$1
$1.,

1913. 1912,
Liabilities— $ 3

Capital stock - ..-20,000,000 20,000,000

20,990,000 29,990,000
Equipment trusts. -~ 123,512 247,018
Mortgages 559,928
Working advances 10,030,367
Constr'n, &c., adv. 9,357,446
Miscellaneous ... . 308,114
Matured Interest.
Unmatured int...

Taxes accrued....- - 33,292

67,391,059

51,081
70,788,303

70,788,303 67,391,059

a After deducting reserve for accrued depreciation, $367,118.

b After deducting $3,448,485 for appropriated surplus, consisting of
additions to property since June 30 1907 through income, $3,324,973, and
car trust principal charged out in advance, $123,511.—V. 98, p. 1158.

Montreal Tramways Co.
(Report for Fiscal Year ending June 30 1914.)

President E. A. Robert says in substance:

ults. —The gross earnings have increased $388,577, or 5.75%, the
op{f:";ting expenses $173,450, or 4.30%, and the net earnings $215,127, or
7.90%. The ratio of operating expenses to earnings is 58.89%, compared
with §9.71% last year, which is considered satisrs.cmrg.

Contingent Renzwal Account—The sum of £417,125 has been charged to
this account during the year, representing expenditures made for special
renewals.

inte: ¢.—The sum of $829,706 has been expended on the mainten-
an?g/gp gr'(")a’éf'tles. plant and equipment, and charged to operating expenses,
This, together with the $417,125 charged to renewal ageount, above noted,
makes a total expenditure of $1,246,831 (cqual to 17.46% of gross earnings)
during the year on the upkeep of the properties. ¥ e |

Capital Charges —There has been expended on capital account for ad di-
tional rolling stock, extensions and improvements, the sum of $2,711,572,

Financial—There has been redeemed and canceled $313,893 of the under-
lying bonds. The amount of underlying bonds redeemed to date is $838,607

Roiing Stock, Extensions, &c.—Large additions hayve been made to the
roiling stock. 'A new type of motor car and trailer has been introduced
which has very materially helped the service on 8t. Catherine St., the main
line, and the company is now considering the advisability of building more
cars of this type as requirements may warrant. The increased rolling stock
and extensions made have necessitated further extensions of our power
requirements, which has also been materially increased. A large portion
of the re-building of track has also been completed, which it is proposed to
continue as fast as possible. Qwing to the rapid growth of the city, for
some time past the cft.v has been requesting the company to make numerous
extensions of its service in outlying wards not covered by the contract with
the city, and negotiations are now pending for a readjustment of the
existing contract., and it is hoped that a satisfactory agreement will be com-
pleted which will provide the company with the proper facilities to meet the
constant demand necessitated by the rapid growth of Greater Montreal,

RESULTS FOR YEARS ENDING JUNE 30.

e ‘61971,2;12%7 1913-14.  1912-13,
Gross earnings...$7,142,8 1154, $84,700 $73,000
206,114 4,032,664 | Dividends _.__(10%)242,056(7 4] 1
Operating expenses 4 ' B sl % (7341156382
Net earnings. - -$2,036,690 $2,721,563 | bonds sold

Bl Contingent acet. .
Cn.; percentage_. $527,384 $489,080 | Capital reserve_ . _

. ns 787,769. 721,151|
Int. on bds.&loal 537000 236000 ]

BALANCE SHEET JUNE 30.
1914. 1913.
Assets— $

S
. equipm’t.33,889,817 32,913,809
g(c)?vdcgngtqrucllon. 2,711,572 976,008
Acets. receivable. 346,986 312,814
Stores. 554,940 484,734
Bond discount... 81,699
Cash in bank, I‘;zc. 586,405
dep. in Har. 3
do’l‘r. &?Snw Bk 1,637,955
1ying

I e 622,328
395,000

82,237

63,714
275,000

200,000
23,670
$104,565

Balance, surplus  $137,544

Int. on deb. stock-

1913.

S
2,181,210
16,000,000
17,267,150
366,632

1014,
Liabilittes— $
Common stock... 2,548,580
Debenture stock - . 16,000,000
Bonds and mtges. 16,943,257
Accounts & wages. 623,604
Accrued Interest__ 234,352
Accr, tax on earns. 396,402
Unred'm'd tickets. 157,476
Suspense account. 143,801
Dividend Aug. 1. . 63,739
Capital reserve... 600,000
Contingent acet.. 117,631
Miscellaneous. ... 26,864 25,042
Surplus 539,175 401,631

38,394,881 38,010,742 | Total 38,304,881 38,010,742
Included in “‘bonds and mortgages' in 1913 are $13,335 1st & ref. M. 5s,
—V. 97, p * 1025,

308,435

s red. 1d,
seeurd ol 366,202

Investments
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Acme White Lead & Color Works, Detroit.
(Report for Fiscal Year ending Nov. 30 1913.)
Pres. Wm. L. Davies, Detroit, Jan. 6 1914, wrote in subst.:

The general curtailment of business throughout the United States, due
in part to the important legislation affecting the tariff and currency, has
naturally reflected upon the operations of the company. Our gross sales
for the year 1914, however, show an increase of approximately 8% over the
preceding year, and under normal conditions should for the year 1913-14
show a very substantial increase.

The stockholders on June 28 1913 authorized the directors to fund the
floating obligations by creating a bond issue, which was underwritten by
responsible banking houses in July following. Since Nov. 30 1913 $236,024
has been so received, and an equal amount of floating debt retired and can-
celed. (V. 97, p. 239.) X

The company operates factories in Detroit, Mich.; Lincoln, Neb.; Bos:
ton, Dallas and Los Angeles, and branches and stores in Birmingham, Ala.;
Chicago, Cincinnati, Detroit (store), Fort Worth, J:xckson‘(Mlch.). Min-
neapolis, Nashville, Pittsburgh, Portland (Ore.), Salt Lake City, San Diego
((,aY.) » San Francisco, Spokane, St. Louis, Toledo and Topeka (Kans.).

RESULTS FOR FISCAL YEAR ENDING NOV. 30 1913.
Net profit, after deducting all manufacturing expenses, including

an adequate allowance for depreciation 3397 ong
Interest on funded and floating debt_ _________________________ $97,3:

Divs. on pref. stk. (6%), $64,537; on com. (10%), $200,000; total 264,537

Balance, surplus for year ending Nov. 30 1913 $58,722

BALANCE SHEET NOV. 30.

1913. 1912, S 15;13.
Assets— $ $ Lia 08—
Plant&equip.,real } Common stock... 2,000,000

1912,
$

2,000,000
est., blgs., &c._13,005,847{ 1,583,753 | Preferred stock-_. 1,075,900 1,075,575
Branch wareh'ses, TR I

172,323

865,705
1,703,979

321,494

826,616
1,549,597
181,935 518,807

5,885,489 5,136,723 -- 5,885,480 5,136,723

* Notes receivable ($104,655) in 1913 was after deducting $825,270 due
on bonds outstanding under contract with bankers, the proceeds being ap-
plied to retire m’aturln% notes payable. a Includes reserve for develop-
ment and extension of business, $316,645, for general purposes, 540.00}).
and for depreciation, $29,759.—V. 97, p. 239.

Ray Consolidated Copper Co., New York.
(Report for Fiscal Year ending Dec. 31 1913.)
Pres. Sherwood Aldrich, N. Y., April 1, wrote in substance:

The closing months of the year 1913 witnessed the [)ractical completion
of all construction and equipment at the mine and mill for the production
and treatment by your company of at least 8,000 tons of ore daily. The
underground development has required nearly four years time and the
driving of over 70 miles of underground worklngs. o
A total of 54,158,309 Ibs. of copper were produced during the year in
concentrates and high-grade crude ore shipments. After deductions for
losses in smelting there were left 52,341,029 1bs. of copper. Our sales and
deliveries of copber for the year were made at the gross price of 15.371c
per lb., or, after deducting deliyery charges, a price of 15.201c. The differ-
ence between this 15.201c. received for the copper and the figure of 14.994c
at which our Income was computed, is due to reducing to a lower valuation
the inventory price of our unsold copper, which stood at the end of the year
1913 at 14c. per Ib. -
Dividends at the rate of $1 50 per share annually were commericed at the
close of the second quarter of the year and have been’paid quarterly since.
A depreciation charge amounting to $276,727 was for the first time made
a%alnsb general income. This depreciation charge, which amounts to 5%
of the cost of the improvements, creates a reseryve for the extinguishment
of the improvements account In advance of the exhaustion of the mine. A
charge of $236,739 is also made against general income as a sinking fand for
the redemption of outstanding bonds, being 10c. for each ton of ore treated,
commencing with 1913.  Since Dec. 31 $215,000 bonds have been purchased
below 110, or selected by lot for retirement July 1 1914, at 110 and interest.
The State Legislature of Arizona, by a law passed last year, made a large,
and as we believe, a radicilly unjusiifiable, increase in the basis of mine
valuation for taxation purposes, with the result that taxes paid by your
company in the State during 1913 amounted to $140,319, an increase of
near i' $90,000 over 1912.
‘A daily average of 1,576 men were employed at the mine during the year,
but this number had been Increased to 1,667 in Dec. last. An average of
3 men were employed in the mill during the year, and this average, too,
had been increased to 742 for Dec. With the reduction which followed on
Dec. 31, the latter number has since been reduced.

Data from Report of Managing Director D. C. Jackling, Salt Lake
City, March 14 1914.

Mine Development and Ore Reserves.—No drilling or underground work
was done during the year for the express purpose of developing additional
ore reserves and no definite extensions of ore reserves were recorded except-
ing in the vicinity of the No. 3 shaft in orizinal Ray Central territory, where
underground development in the blocking out of ore for mining disclosed
an addition of about 90,000 tons of ore averagin g&)proximately 3.5‘,’?
copper. . During the year s operatlons there was mined, including a small
tonnage of ore shipped direct to the smelter, a total of 2,366,007 tons
averaging 1.729% copper. The total developed tonnage remaiing is,
therefore, 78,380,966 tons. The total tonnage mined from the beginning
of o?orat,ions up to the end of the year 1913 was 4,613,402 tons. The limit

f-all the ore bodies, however, have been by no means defined, and it is

reasonably certain that a moderate amount of additional drilling would dis-

close increased ore reserves much greater than the quantity of ore that
been ‘mined sinee the beginning. )

The total underground deyvelopment for the full period of operations up

1913 was approximately 377,000 ft., or about 71 miles, of

46 miles, is still open and available for use.

ced for the year, 63.4% was mined from the

33.4%:; Neo. 3 shaft, serying the

her-gmrde ore body, produced only 3.29%, but is now producing over 6%,

orlabouc 500 tons per day. As in the preyvious year, most of the tonnage

mined in the No. 1 area came from a comparatively low-grade body of ore,

Xm('h- Ivine count ol its location, {t was necessary to mine out before the

g‘lalper—lying and better grade ores in that section could be attacked. There

Sl pemalis a very large reserye tofinage of this lower-grade material,s hich

will bo drawn upon during the coming year; but as the No. 2 section 18 now

DIEAY \;ully developed, the percentage of the total tonnage coming from this

Ao é‘r%dl.ﬁ;ho Kr"adn olf ore being produced ;md"t:vaﬂablo {or

: S broximately up to the average for the property,

the average grade for the coming year should Show a substantial improve-
ment over that for the period covered by this report.

The Cost of mining ore from all spurces for the yoar was 73.23¢. per tom,
aﬁt‘om‘ﬁ egar dwith 77.55¢. per ton for the year 1912. These costs Include
& h}l(n ﬂln general charges as‘well as the ¢ost of operating ‘the coarse
i gp ant at the mine and loading the crushed ore Into railroad cars for
o ‘b’“,“’“g fo/the.mill. ¢ latter two items of cost amounted to approxi-
mately 313¢. per ton, so that the net cost of mining proper, including a
e 3 ertapp(_)rt, onment of all charges, was a little less than 70c. per ton,

O ke Seventh section of the mill was completed in Jan. 1013

- an IOPem E el‘nrllztently as needed, the mine being unable to supply
HnUouS tonnage fox moré than six sections at A siep. T ciohin
1ad sect.lon“q l° Tm was completed and started up In October. Since
« W Hd ‘; Bgf" ons ha opnerated as required, and at the end of the
y;’%’ ‘gf‘g’ 08(1)1 m‘,’,‘g t'l?et%(&l) glbliaggf' olr 1.000 tons per section per

? ons-at: 2 eted plant.

erations at Mill—The total amc 4
345,206 tons. A comparod with | Bgunt of ore treated

1,529,250
(less bad dt. res.)
Inventories

Deferred charges. Surplus .

Total __

for the year was

d;

: i

Tl The hyerags Copme s ¥
on. av @ CoOpp: ntent. of

compared with 1.677% for 1912, - T cercated

on the total copper contained in

ch a portion of the mill was in opera~-
for 1913 was 1.719%,, as
he average recovery for the year, based

concentrates produced, was 66.09%,

na for 1912 and 681,520-tons | 10,75 e o dually. been increased. . Our shareholders

corresponding to 22.723 Ibs. of copper per ton of ore, as compared with
22.9 lbs. for the previous year. The recoveries for the year were affected
adversely by a considerable amount of oxidized ore cominf at times from
upper levels, and also by the irregular operations of the mil during the last
hn{f of the year, when improvements were in progress. These improvements
are not yet entirely completed, but the benefits of them are illustrated by
the fact that at the close of the year, and the time of writing this report,
recoveries have been increased to a point exceeding 68%.

Cost of Copper—The average cost per lb. of net copper produced, after
making allowances for smelting and refining deductions, and crediting
dividends from the Ray & Gila Valley RR. as a reduction of operating costs,
but excluding credits for other miscellaneous earnings, was 9.7836¢c. per Ib.,
as compared to 9.8281c. per b, for 1912. These costs include a charge of
12}4¢c. per ton of ore tréated, or over 14c. per lb. of net co per, for the
extinguishment of mine development expense. They also include all fixed
and general charges of ovvr{ nature, excepting bond interest and deprecia-
tion. In comr:lring this with 1912, it should be remembered that charges
for mine development suspense did not hegin until April 1912, whereas it
applied throughout the entire year 1913.

Outlook —The outlook for 1914 is that the percentage of increase in copper
production will be almost as great over the production of 1913 as was the
increase of that year over the production of 1912. Such being the case, and
in view of the excellent physical and operating conditions prevailing, there
will undoubtedly be a marked decrease in the cost of producing copper.

INCOME ACCOUNT YEARS ENDING DEC. 31.
1912.
34,674,275
15.7624 cts.
85,475,565

$1,992,806
1,455,155
55,373

158,025
$3,661,359
20

'284,750

12,006

$2,110,962
$181,700

1913.

Copoer production (1bs.)____________52.341,029
Average price received per 1b_ 14.994 cts.
Total operating revenue $7,899,721

Operating Expenses—
Mining, &c., expenses and taxes
Freight and treatment
Selling commission

Total operating expenses
Net operating profit
Dividends on investments____
Income from rents, &c. (net)

$1,807,009
497,218 $147,545
326,750 191,875
50,348 25,6

Total:dncome. - o . .. o .~ $2,874,316
Deduct—Interest $199,123

Dividends (113 %) 1,631,504

$1,043,689 $1,929,262
BALANCE SHEET DECEMBER 31.
1012, 1913. 1912.
Liabilities—

$ $ S
8,926,607 | Capital stock ._..14,505,530 14,473,520
First mtge. bonds. 2,077,000 3,000,000
Accounts payable. 161,205 134,445
Treatm't, refin, &

delivery charges
(not'yet due). ..
Reserve for insur.,
taxes, Int., &c__
Res. for bond red'n
Reserve for depr'n
Surp. (sale of sec.) 2 252,871
Undivided profits_a2,758,126 2,227,903

21,502,035 20,390,531

* After deducting $1,592,878 for advances in 1913 ($1,180,755 in 1912).
a After deducting in 1913 reserve for bond redemption, $236,739, on
reserve for depreciation, $276,727. 3
The balance sheet of the Ra% & Gila Valley RR. as of Dec. 31 1913
shows total assets (including cash, $75,307), $1,118,851; offest b
stock, $1,070,000; current liabilities, &c., $39,127 (includin,
payable, $30,000); profit and loss, $0,725.—V . 08, . 1248, 1004.

Riordon Pulp & Paper Co., Ltd., Montreal.
(Report for Fiscal Year ending Dec. 31 1913.)

Pres. C. Riordon, Montreal, March 5, wrote in substance:

The net profits for t‘hegear 1913 were practically the same as during 1912.

The improvements and additions to the plant at Hawkesbury were com-
pleted during the year, but owing to the business depression prevailing in
Canada and the United States during the past year the company was unable
to market its full production and the total sales during 1913 fell short of
the 1912 sales by $98,946. Durmf the year the amount expended upon the
property was $536,000 and during' the same period the current assets
increased $420,000 and the current liabiilities increased $896,000.

We propose to reduce the current liabilities by the sale of bonds when the
market is favorable for their sale. About 849, of the company s product
for 1914 is sold at satisfactory prices. The outﬁook for business during the
year is very good indeed. The production of sulphite pulp has been in-
creased at both mills 30 to 409 and it is proposed to increase the output
of the principal lumber mill this coming season by running the mill nights
as well as during the day time, as the prices obtainable are the highest we
have ever received. ’

PROFIT AND LOSS ACCOUNT FOR CALENDAR YEARS.
1913, 1912, 1913. 1912,
AdJustment =

$309,679 ¥3$66,498 + _
48,953} Not Bond Interest__ _ -~ 90,000 '$35,522
stated - | Pref. dividends..._(7%)70,000 x35,000

32,653
$228,073 $226,249 s 'foml deductions. ._$160,000 $137,020
—_— alance, surplus.____ $68,073 $89,22
* Approximate profit for 5 months ending MayDSI 1912.s i £ >
x 34 % for half-year ending Dec. 31 1912,
¥y Adjustment on physical inventories of logs, &ec.

BALANCE SHEET DEC. 31.
1913. 1912, - \

$
0,732,841 6,196,501
Stocks other cos. ..

5 47,876 . 47,876
Inventories in logs,
. lumber, supp., &c.1,577,010 1,155,700
Accts. rec, (less res.) 273,746 275,491
15,561 22,797
23,818 17,765

$365,048
$66,408

Balance, surplus

CONSOLIDATED
1013,
$

$298.640

Assets—
Property
Expend. for add’l

construe., equip.

& development.
Outslde investm'ts
Treasury stock...
Prepaid insur.,&c.
Materials & supp.
Accts. recelvable.
*Copper in transit
Cash

8,916,378

9,511,281

8,503,042
1,095,000

1,075,000
00

11,818

478,730

63,942

770,304

649 560,588

331,129
65,955

224,932

21,592,035 20,390,531

Reserve for depree'n...
Bank interest

Net profits.

1913. 1912,
s 3

3
1,000,000 1,000,000
4,500,000 4,500,000
1,500,000 1,500,000
388,078 © 245,018
8,261 ¢

Liabilitles—
Preferred stock.
Common stock.
1st M. sk. fd. deb.
Accounts payable_

Assets—

Cash

Prepald Insur., &o. . Bank advances.___
b Surp. at reorg
Surplus profits. 157,302 89,228
8,670,852 7,716,130 ~8,670,852 7,716,130

a Properties include timber lands, real estate, buildings, machinery and
equipment, &c., at the values adopted June 1, with subsequend additions,
less depreciation. :

b Arising from re-valuation of capital assets June 1 1012 after adjustment
ang %%ducbi(l)gl é)f reorganization expenses and discount on debentures.
—V: 98, p.. s % . " Pt v

Wayagamack Pulp & Paper Co., Three Rivers, Que.
(Report for Fiscal Year ending June 30 1914.)
President J. N.. Greenshields, July 16, says:

1t wlll be recalled that in our first year’s roport we pointed out that we
had constructed & plant with an initial capacity of 50 tons of puip and 50
tons of paper, and that it had been so designed as to permit of its gradual
extension to a 200-ton mill. During the current year we have doubled
the capacity of the plant. The company has contracts in hand to take
care of this entire increased %ulp and paper production at good profits,
sales during the year have shown a steady advance each month, 25 the out.
. s will. be ti :
learn that during a %ear of such depression and general industﬂaal ltx:{gdtafﬁ
mentwe have been able to make and market a steadily increasing output
and, as anticipated, have shown a steady growth in profits. Cut,
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PROFIT AND LOSS ACCOUNT FOR YEAR ENDING JUNE 30 1914.
Year end’g 6 mos. end.
June30 '14. June30'13.

903 $256,774

Net (after providing for all chges.
0,000 105,000

Less bond interest

$103,003 $151,774

Net profits
BALANCE SHEET JUNE 30.
Y 1914, 1913.
Assets—

$ $
Bldgs., machin., &c.2,432,657 2,077,784
Prop., lmits, real
6,584,266 6,560,807
222,139 145,787
467,814
31,260
28,022
122,481 53,067
Pulp & paperon hand 50,704 54,990

9,939,343 9,385,663

1914. 1913.
Liabilities— 3 $
Common stock 5,000,000 5,000,000
1st M. bonds...... 3,500,000 3,500,000
Accounts payable... 124,925] 308,579
Bills payable. 5

Oper. chges. accrued
Res. agst. contin.,&c.
Profit and loss

Total

Belding Bros. & Co., N. Y. City and Rockville, Conn.
(Balance Sheet Dec. 31 1913.)

1913. 1912.

Resources— $ Liabilities—
Real est., mach.,&c*1,654,090 1,435,306 Capital stock
Cash 554,747 530,303 | Surplus_ ... 793,416 2,125,802
Bllls & acct3. recelv. 999,733 1,002,293 | Reserve 290,663 136,387
Inventories 2,583,985 2,165,528 | Bllls & accts. payable 991,618 815,495
Invests.in sub.cos..1,788,198 948,915 Pay-roll 5,061 4,571

7,580,758 6,082,345 7,580,758 6,082,345

# Includes in 1913, real estate, equipment and water pow
and supplies, $70,572.—V. 96, D. 281. PRNEC$155% 318

1913. 1912.
S $
5,500,000 3,000,000

Total

GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING ELECTRIC ROADS.
Atchison Topeka & Santa Fe Ry.—Lease. -
See Oklahoma Central Ry. below.—V. 99, p. 195, 47.

Chicago Great Western Ry.—Voting Trust Ends.—
Holders of the outstanding stock trust certificates are noti-
fied, by adv. on another page, that the voting trust agreement
dated Sept. 1 1909 will terminate on Sept. 1 next, and that
on and after that date the trust certificates may be exchanged
for corresponding certificates of stock.

Exchanges will be made at the temporary office of J. P. Morgan & Co.,
New York, on or after Sept. 1 1914, but not more than one hundred sched-
ules per diem will be received. Pending the preparation of the stock cer-
tificates, suitable temporary receipts will be issued.—V. 99, p. 195.

Cities Service Co., N. Y.—Dividends Deferred.—The
company has deferred payment of dividends (including those
due Aug. 1) on its preferred and common stocks. The divi-
dends on the stocks of the Gas Securities Co., Gas & Electric
Securities Co., Empire District Electric Co. and Electrie
Bond Deposit Co. A circular dated July 31 says:

The directors have decided to defer the payment of further cash divi-
dends until a reliable forecast can be made of the outcome of the strained
condition which now pertains to the financial situation and the security
markets. The directors feel that unless a decided change for the better
oceurs it may be some time before normal financial conditions will prevail
and all requirements of the company may have to be met from the earnings
of the subsidiary companies. ese companies are entirel %r
satisfactory amf we expect them to so continue. Your board feels that all
cash resources of the company should be.conserved. They hope for an
immediate change for the better which will insure a speedy return to normal
conditions and enable cash dividends to be resumed. 1In their decision
they are also mindful of the present practically prohibitive rate of exchange
applying at this moment to dividend payments abroad.

Another meeting of the board has been called for Aug. 7 to consider further
the matter of dividends in relation to the situation as it then exists. We
will communicate with all the stockholders after this meeting is held, and
we plan to issue a weekly letter to the stockholders until such time as nor-
mal conditions are established or until we feel they are fully insured. [The
meeting of the board to take further action on the matter has been adjourned
to Monday, Aug. 10. It is expected that the dividends, if declared, will
be made payable in stock, scrip or convertible scrip.]—V. 98, p. 1244.

Cleveland Interurban RR.—New Company.—
See Van Sweringen Co. under *‘Industrials’ below.

Columbus (0.) Ry., Power & Lt. Co.—Approved.—The
stockholders at an adjourned meeting on July 30, by a ma-
ority of over three-fourths, ratified the financial plan (V. 98,
p. 1767).—V 99, p. 48.

Connellsville & Monongahela Ry.—Called Bonds.—

Bonds of 1905, Nos. 228 to 260, both incl., for redemption at par and int.
on Sept. 1 at the Union Trust Co. of Pittsburgh, trustee.—V. 97, p. 443.

Consol. Rys., Lt. & Pow. Co. of Wilmington, N. C.—
See Wilmington & Carolina Beach Ry. below.—V. 85, p. 1143.

Denver & Rio Grande RR.—Western Pacific Inlerest to
Be Paid—Proposed Readjustment.—See Western Pacific Ry.

below.—V. 98, p. 1316.

Denver Union Terminal Ry.—8Sale of Bonds.—The Union
Pacific RR. has purchased $4,000,000 first mortgage bonds,
the proceeds to be used for the construction of the new
union station.

The bonds are 50-year gold 414s, dated March 2 1914, part
of an authorized issue of $10,000,000. Int. payable Mar. 1
and Sept. 1. Compare V. 98, p. 762; V. 97, p. 1115, 1024.

President A L. Mohler on Aug. 3 said: _‘““The Union Pacific bought the
bonds because the company is extremely desirous of hayving the improve-
ment begun and carried to completion. The other _incel'cs'ted lines agreed
that we should take the bonds at a figure a little higher than that of the
highest previous bid. All that remains is the letting of the contract. The
bids are now being tabulated in the office of the architects of the terminal
company, Grove & Walsh, and work will be started as soon as possible.
It probably will be a week before we learn who is the lowest bidder.""—
62.

V. 98, p. 7

Duluth-Superior Traction Qo.‘—Decision.——Judge E.R.
Stevens in the Dane County Circuit Court on July 28 sus-
tained the order of the State RR. Commission, requiring

the Duluth Street Ry. to sell 6 single-fare tickets for 25 ets.,
in addition to the 5-cent cash fare in force.

The company is required to redeem coupons issued under the injunction
secured by it on Nov. 30 1912 staying the enforcement of the order pend-
ing an appeal to the courts. An appeal, it is expected, will be taken to the
State Supreme Court.

The company contended that the provision in the franchise for a 5-cent
single fare is in the nature of a contractual obligation which the Commission
has no power to impair, and also that the order requiring it to sell 6 single-
fare tickets for 25 cts. is unerasonable, considering the investment and the
amount of net earnings. The Court cited the decision in the Milwaukee
street car 6-ticket case, holding that the 5-cent fare provision in the fran-
chise was a limitation on the amount that might be charged for a single fare,
and not a power to charge less than 5 cents. Judge Stevens found that the
property in Superior is reasonably worth £700,000, as fixed by the Com-
mission. The Court says: “The order of the Commission will undoubtedly
increase the sale of tickets and thereby reduce the revenue per passenger
for those that use the tickets, but it is by no means certain that the loss will
be fully compensated by increased density of traffic due to the use of the
tickets and to the natural growth of the city. Among the most striking
examples of the effect of reduced fares is the increased density of traffic
which followed the passage of the steam railroad 2-cent fare law in Wis-
consin. The order of the Commission does not make sweeping reductions
in the rate of fares; it does not change the present cash fare. The proof
falls short of the clear and satisfactory cvidence required to satisfy the Court
that the order of the Comn on is either unlawful or unreasonable.”:

Compare V. 95, p. 1472; V. 98, p. 1694.

Erie RR.—New Locomotive Makes Record.—The company
on July 24 made a test at Binghamton, N. Y., of the tractive
power of the new centipede locomotive, which weighs 410
tons and has 24 driving wheels, 8 of them being under the
tender to secure additional driving power.

The officers in charge kept adding car after car of coal to the train until it
g?ng(i;;sed of 250 fully loaded steel ‘‘battleships™, with a total weight of
21, tons.

The locomotive pulled a train of 250 fully-loaded steel coal cars with a
total weight of 21,000 tons for 40 miles, establishing, it is said. a new train-
load record, not only for American roads, but also for roads anywhere in the
world.—V. 99, p. 48.

Florida East Coast Ry.—Eztension—Ferry.—The fol-
lowing is confirmed:

The new freight car ferryboat being built for the company will, it is
expected, be launched at the Cramp shipyards on Sept. 30. This will be
one of the largest car ferryboats ever put in service. It will hold 30 cars
and will be seaworthy in every kind of weather. The boat will probably be
ready for service by Jan. 1. ~ At Havana the ferry will connect with the
Cuban Ry. lines, assuring a large traffic. The nglish company owning
the Cuban road s arranging for the expenditure of $1,000,000 or more
im terminals. In addition to the large shipments of Cuban fruits north-
ward, the boat will carry meats from the packing houses of this country to
Cuba. A heavy traffic will, it is stated, be developed on the completion of
these transportation facilities.

The company will shortly finish its Kissimmee Valle: extension to Lake
Okeechobee, 123 miles in length, about 93 miles of which have been com-
pleted and which will be ready for operation about Jan. 1.

The work of substituting concrete gridges over the Keys wherever trestle-
work and fills have been before will shortly be completed.—V. 98, p. 1993.

Grand Junction & Grand River Valley Ry.—Fore-
closure.—Judge Black in the District Court at Montrose,
Colo., on Aug. 3, on application of the Colorado Title & Trust
Co., mortgage trustee, granted a decree of foreclosure, the
interest being in default.
suly T3P b Talivay ot tho aniee Seocie (S230-000) f the Girand

Junction Elec., Gas & Mfg. Co., and also al
1st M. 5% 20-year gold bonds, due M:rch ti l1%):‘121";.83'000 o 5250'000.

Grand Trunk Pacific Branch Lines Co.—Morigages.—
Notice was given on July 20 that there had been filed in the
office of the Secretary of State of Canada the following mtges:

(1) A supplementary trust indenture, dated April 4, securing bonds to
be issued on a portion of the railway and guaranteed by the Prov. of Alberta.

(2) A mortgage or deed of trust, dated April 4, being the *‘Third Supple-
mentary Instrument'’ (Saskatchewan Linesysecurlng bonds to be issu
portions of the railway and guaranteed by the Province of Saskatchewan.
—V. 98, p. 763.

Grand Trunk Ry. of Canada.—New Officers.—E. J.
Chamberlain, President of the company and of the Grand
Pacific Ry., announces:

Owing to the death of M. M. Reynolds, Vice-President in charge of
finance and accounting, that position has been abolished. Frank Scott 1s
appointed Vice-Pres. and Treas. in charge of finances and W. H. Ardly
Comptroller in charge of accounting.—V. 99, p. 48.

Greenville & Knoxville Ry.—Successor.—
See Greenville & Western RR. below.—V. 98, p. 1767.

Greenville & Western RR.—Reorganized Co.—The com-
pany has been organized as successor of the Greenville &
Knoxville Ry., foreclosed June 1 1914 and sold to Atlanta
(Ga.) parties (V. 98, p. 1767). The officers are:

President and Gen. Mgr., R. A. McTyer; Vice-Pres., A. ¢
Carl Lewis, all with offices at Atlanta, Ga. A. P. Qoles; Treas.,

Gulf Texas & Western Ry.—Authorized.—
RR. Commission on July 27 authorized the issue $h§47'11‘e(’)‘38
additional 1st M. bonds. This makes a total of $2,000 000
outstanding.—V. 96, p. 1089. 2

Hudson & Manhattan RR.—Authorized.—The P. S
Commission has authorized the company to issue $202.500
1st Ref. M. 58 to be sold at not less than 80. o

Of the proceeds, $162,000 are to be used to reimkt
EX[)(;l)dltl‘l[icSrf()l‘ construcliinn and i{ximroviotxlrlxcnts. Tz}::;s(’rtﬂ:l?tlcrﬂrr;‘gpg?g 51'85
are issuable for expenses in connection with the sal v
tized by the company.—V. 99, p. 196 6 of bonds to be amor=

International & Great Northern Ry. Co.—Circular.—
The noteholders’ committee referred to last week (p. 342),
in a circular requesting noteholders to deposit their notes
without delay with the Central Trust Co., N. Y., says in
substance:

Circular of Noteholders’ Committee Dated

The note issue falls due at a time of great rlnanci}lalljlgglgliﬁ?i{éh.ml de-
pression and after a fiscal year of unprecedentedly adverse conditions, a
situation almost impossible of repetition. In addition to a decline in traffic
all over the country, and particularly in Texas, due locally to the partial
failure of the cotton crop and the closing of the Laredo Gateway, owing to
the Mexican revolution, there have been disastrous floods, with a conse-
quent loss of property and of business amounting to many_ hundreds of -
thousands of dollars. Notwithstanding these misfortunes, Messrs. Has-
Kins & Sells, certified public accountants, state that the company has fallen
short of earning the interest on all its obligations for the 9 months ended
March 31 1914 by only about $300,000, and that during the last 214 years
it has earned in the aggregate a surplus of over £930,000 above afl ‘fixed
charges, after making ample allowance for depreciation of equipment.

gitized for FRASER
p://fraser.stlouisfed.org/
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Under these circumstances, and in view of the unsettlement of the money
markets of the world, an extension of the notes has become necessary.

The committee, acting in the interests of the holders of a majority in
amount of the notes, have for some time past been in conference with the
company and with representatives of the control of its stock, and a basis of
agreement has been reached whereby the company is to offer to extend the
notes to Feb. 1 1917, with interest at the rate of 6% , payable semi-annually,
and provision is to be made to furnish to the company, if necessary, up to a
maximum of $660,000 to provide for any deficit in interest during the per-
iod of extension.

Arrangements have been made whereby the present owners are to give an
option, conditioned upon the extension becoming effective, to purchase
51% of the outstanding preferred stock of the railway company and 519%
of the stock of the Internat. & Great Northern Corp., owning the common
stock of the railway company, and are to join with the purchasers in case
the option shall be exercised, in making provision for certain needed im-
brovements and new equipment and for immediate financial requirements
of the company and, if the extension becomes effective, it is intended that
the noteholders shall be offered an opportunity to participate in this trans-
action through the syndicate which may be formed to carry it out.

A deposit agreement is being prepared under which a committee repre-
senting the holders of the notes will be appointed. The committee to be
named in the agreement will, among other things, be empowered thereby
to consent, on behalf of the depositing noteholders to the extension, to settle
the form of the extension agréement and to procure the execution of, or to
approve, such fur!hder agreements as may be required to carry out the ar-
rangements outlined. g . -

Fi\illlxre to extend the notes is certain to result in a receivership, with the
heavy expenses entailed by such proceedings, and the non-payment of the
Aug. 1 coupon and the probable depreciation of the property by reason of
its not securing the benefit of the moneys to be spent upon the property un-
der the arrangement for transfer of control.—V. 99, p. 342, 269.

International Ry. of Central America.—Status.—
See United Fruit Co. under ‘‘Industrials’ below.—V. 98, p. 1684.

Interoceanic Ry. of Mexico.—Through Traffic Resumed.
See Mexican Ry. below.—V. 99, p. 342, 4R8.

Lincoln (Ill.) Railway & Light Co.—Receivership.—
James L. Hoblit, Cashier of the Lincoln State Bank, has
been appointed receiver, as the result of two suits to foreclose
the mortgage , assuming charge on July 18. Compare
V. 98, p. 1920. -

Los Angeles & San Diego Beach Ry., San Diego, Cal.—
Application.—-The company has applied to the California RR.
Commission for authority to issue $825,000 bonds to electrify
certain portions of the company’s lines, as previously ordered
by the Commission.

he company also proposes to acquire new terminal grounds in San Diego
anrtli‘ to(‘crecri; a%ennlnal vilding at a cost of §25,000. The company also
desires to purchase 16 passenger cars and 17 passenger trailers at a cost of
$125,000. The expenditures planned, aggregating $723,198, are divided
as follows: Plant investment, $371,612; new equipment, $131,000; refund-
ing debt, $180,586, and interest for first year, $40,000.—V. 89, p. 104.

Dublin & Savannah RR.—New Director.—
}YI f{lcg‘gnk has been elected Sec. & Treas., with headquarters at Macon,
Ga., to succeed A. S. Hale, who resigned —V. 92, p. 396.

Memphis (Tenn). Street Ry.—Wage Increase.—

The company on July 31 announced a voluntary increase in wages of
motormen and conductors of one cent an hour, applying to employees who
have served six months or more, and making an addition to the pay-roll of
about £20,000 a year. This does not affect the semi-annual bonus of one
cent an hour for each hour's service which has been paid to conductors and
motormen who during the preceding six months have not had an accident
for which they were personally rm{)onsible. Employees are also given the
right to subscribe for American Cities Co. stock on liberal terms.—V . 98, p.
912.

Mexican Ry.—Through Traffic on Main Line.—The re-
laying of the damaged portion of track outside of Vera Cruz
has been completed and through traffic between Verz Cruz
and Mexico City was resumed on July 23. Compare In-
teroceanic Ry. of Mexico item, page 342 last week.—V. 98,
p. 1845.

Michigan Ry.—Morigage Filed.—The company has filed
its first mortgage to the Michigan Trust Co. and Frank A.
Gorham, as trustees, to secure an issue of 30-year 5% gold
bonds limited to $15,000,000, dated June 1 1914, of which
$6,250,000 has been deposited as part collateral for the first
lien 6%, 5-year gold notes (auth. issue, $7,000,000, of which
$5,000,000 have been sold). Compare V. 98, p. 1993.

i The bonds are in denom, of $1,000, $500, &c. No further bonds can be
ssued until the retirement of the notes.—V. 98, p. 1963.

Monterey (Mex.) Ry., Light & Power Co.—Int. Delayed.

The directors anmounce that, owing to the continuance of the disturbed
conditions in Mexico, that led to the delay in the payment of the int. on

e 1st M. deb. stock due Feb. 1, they are compelled to postpone the pay-
ment of interest on the 1st M. deb. stock due Aug. 2 until it is possible to
tra nsfer the money on reasonable terms. Compare V. 98, p. 523.

National Railways of Mexico.—Offer to Pay Interest due
Jrom July 1 to Sept.” 30 With $3,099,046 6% Notes at Par,
Secured by Pledge of $11,232,477 Mezican Government 6%,
Ten-Year Bonds—Assent Requested by Sept. 1.—Prest. E. N.
Brown, by advt. of J uly 31 (see anoti/xer page) says :

Owing to the continued anq increased interference with the service of
the company's lines, due to the disturbed conditions in Mexico, resulting
in iutcrqlptmns to traffic, loss of earnings and increased expenses, the
o ihe oy vas unable to pay in cash the interest due July 1 1914 on such
of the securities as matired on that Qate as. el as the principal of the
uquipmgnt notes, series 10, of the Mexican Central Ry., Ltd., also then due.

In response to the company’s request and for the protection of its own
int2rests in the system, the Federal Government of Mexico has offered
to advance to the company $11,232,477 of its 6% redeemable Mexican
gold l)onndsf of 1914 authorized under the law of July 6 1914, to be used as
collz_moml .sucu'my for an issue of notes of the company to provide for not
only the Jljl} 1 payments but those maturing between that date and
Sept. 30 next, and the said offer has been accepted by the company, viz.:

Amount Payment Interest

Issues [Arpl;._&zpplicd by “*Chronicle™). Outstand’g. of Principal. Payment.

Trior lien 4348 S0-yT. s. . gold bonds. . -$84.891 135 $1,908,475

Mexican Central Ry., Ltd., priority 5. 74, 34,350
S.

5% equip, & coll. 2d series
Equipment notes, series &
Equipment notes, series 10
Equipment notes, series 11

Mexican Internat. RR. prior |
First consolidated 4s

Nat. RR. of Mexico prior lien 415

Pan-American RR. 1st 1gold 5s
General Mortgage gold 5s

Vera Cruz & P 13,654,000

7.000,000 157,500

a) §397,000 owned by Nat. Rys. of Mexico.

(
(b) 1,484,000 in hands of public; balance owned by Nat. Rys.

Accordingly, the company proposes to pledge the bonds under a trust
agreement between the company and Guaranty Trus; Co of New York*
as trustee, to secure an issue of notes of the company limited to the aggre-
gate principal amount of $3,099,046 U. S. currency, the total of the pay-
ments maturing during the said period. The notes will be payable Jan. 1
1917, will bear interest at 6% per annum, payable at maturity, will be
redeemable in whole orin part at the option of the co. at parand interest
on 30 days’ notice, will be payable in United States gold and the equivalents
thereof in foreign currencies at the rates of exchange specified in the trust
agreement and will be in suitable denominations to meet the requirements
of the various payments. Subject to the conditions hereinafter stated,
the company offers to make payment of the interest and principal becom-
ing due between July 1 and Sept. 30 1914, inclusive, in the notes at par.
Holders of the securitles desiring to avail themselves of the offer are re-
quested to deposit their coupons and maturing notes not later than Sept. 1
with Guaranty Trust Co of N. Y., either at its New York office, 140 Broad-
way, or at its London office, 33 Lombard St., London, BE. C., or at such
other offices as may from time to time be designated. Temporary receipts
will be issued for coupons and notes deposited.

The coffer may become effective if within said period holders of the
above securities to the amount of not less than 75% thereof shail have
deposited their coupons and maturing notes or otherwise satisfactorily
signified their assent thereto. It shall become effective if holders shall
have so assentéd to the amount of not less than 859% thereof.

Offer to Holders of 3-Year 6% Secured Gold Notes Dated
January 1 1914.—The advertisement further says :

The company, likewise, being unable to pay in cash the cou
matured July 1 1914 on the notes named, amounting to $73,809 75 U. S.
currency, the Federal Government of Mexico has offered to advance
$267,523 of its 6% redeemable Mexican gold bonds of 1914 and the offer
has been accepted. To include these coupons in the foregoing plan would
necessitate the issuance of a large number of notes of very small denomina-
tions, and therefore it has been determined to pledge the bonds with
Guaranty Trust Co. of N. Y., trustee of the agreement under which the
notes dated Jan. 1 1914 (V. 98, p. 74) are issued as additional security
for the payment of the said coupons. Therefore holders of the notes
will retain the coupons due July 1 1914 in lieu of receiving new notes therefor.
—V. 99, p. 343, 270.

New Jersey & Hudson River Ry. & Ferry Co.—Suit.—

The company, as owner of the stock and bonds of the Riverside & Fort
Lee Ferry Co., on June 23 brought suit in the U, 8. District Court against
the Ferry Co., the City of New York and the Board of Chosen Freeholders
of Bergen Co., N. J., asking that the resolution of the Freeholdersgassed
on June 15 reducing the fares on the ferry from the foot of West 120th St.
to Edgewater, N. J., from 5 to 3 cents for an adult and from 4 to 2 cents for
a child, be declared illegal and vold.

The complaint alleges that the reduction would cause a loss to the ferry
company of $100,000 annually, which would have to be borne by the bond
and stockholders, in violation of the terms of the leases with the City of

uthorized by the Montgomery charter. J udge Mayer
an injunction temporarily restraining the ferry company from co) lecting
less than 5 cents for an adult and 4 cents for a child.—V. 92, p. 462.

New Jersey & Pennsylvania Ry.—Lease Not Yet Made.

Vice-Chancellor Backes at Trenton, N
releasin,

ons which

Charleston, W. Va,

it is said, done nothi
still subject to the te
road.—V. 98, p. 1845

. New Orleans Texas & Mexico RR.—Sale.—Judge Foster
in the Federal Court at New Orleans, La., in the suit brought
by the New York Trust Co., as trustee, has ordered the fore-
closure sale of the road.—V. 99, p. 120.

New York Central & Hudson River RR.—Indictments.
—The Grand Jury in the Federal Court on Ji uly 31 returned
three blanket indictments against the company and three of
its subsidiaries and officers and the O’Gara Coal Co. An in-
dictment was handed down for alleged rebating in Nov. 1912,

The first indictment charges discriminations in favor of the O'Gara Co.
in the granting of extensions of time by the railroad for payment of freight
bills in violation of the Inter-State Commerce Act prohibiting the acceptance
by railroads of a less or different compensation than that published in the
tariffs.

The second indictment charges violation of the Elkins Act in granting of
discrimination by the extension of credit for 60 to 90 days to pay freight
bills.

Fifty instances are cited where the roads accepted a less and different
compensation for freight charges than the published tariff, each bemng based
on separate chipments of coal. There are 49 counts charging acceptance of
coal in payment of freight bills, in violation of Section 6 of the Inter-State
Commerce Law, and 50 counts charging discrimination in favor of the

'Gara Co. 1n connection with the buying of fuel coal and the method of
payment. The railroads are also charged with loaning the O'Gara Co. a
total of £500,000 in cash, including the alleged rebate of $60,000 on which
the former indictment was based, which was not carried on the books.

The third indictment contains 112 counts and is directed against _the
Q'Gara Co. and its officers. Tt charges 112 separate violations of the Elkins
Act, which applies alike to shippers or to those who accent or receive favors
and advantages in respect to inter-State commerce. Fifty of the counts
charge the defendants with accepting concessions in the form of extensions
of credit for the Paymcnt, of freight bills and 50 the acceptance of concessions
in connection with the purchase and payment of fuel coal, as against other
shippers on the lines of the roads named;
money from: the railroads.

The penalty for a fine of from $1,000 to
$20,000 and not isonment for each offense:
and for violation of the Inter-State Commerce Law forbidding rebates and
discriminations, a fine of not exceeding $5,000.—V . 99, p. 343, 270.

New York & Long Island Traction Co.—Decision.—

County Judge James P. Niemann, in a suit brought against the company
by Lucy Raynor of Baldwins, L. I., an emplovee of Doubleday, Page & Co.
on June 22, it is reported, heid that the company, under its franchise, could
not charge more than 10 cents for a 10-milo ride. The plaintiff was
awarded $500 damages.

. The plaintiff and 50 other employees of the publishing house had been
ejected from a trolley car on May 1 1913 for refusing to pay 15 cents for an
8-mileride. Miss Raynor sued for $2,000 for injuries, and for the indignity
attending her ejectment.—V. 98, p. 1696.

New York New Haven & Hartford RR.— M. Billard
Resigns as Director.—The resignation of John L. Billard as a
director was announced on July 31.

This leaves the number of directors 22. Asthe directors desire to reduce the
number to 19 or less, no successor will be elected. Homer S. Cummings,
of Stamford, counsel for Mr. Billard, issued a statement saying that %m
desired to resign some time ago but that he had refrained because it did not
seem desirable to take any step which might change the status of affairs
while the Inter-State Commerce Commission was conducting its investiga-
tion. Now that the Commission’s report has been mado, and in view of
the fact that a committee of New Haven directors has been appointed to
investigate and report further uvon the Billard company affairs, Mr.
Billard feels that his {presenco on the board might possible be embarrassing
to his associates, and it is his wish that the investigation shall be as complete
and unlimited as the most exacting could require.

Another Stockholders’ Suit for an Accounting.—

Thomas C. Spelling, as attorney for Tisla D. Clark of?\faw Jersey, holder
of 20 shares of stock, brought suit in the U. S. District Court in this city
onjAug. 3 asking that former directors be compelled to account for the

and the other 12 the acceptance of




408

THE CHRONICLE

[VoL. xcIx.

moneys alleged to have been misappropriated during the Mellen administra-
tion.—V. 99, p. 343, 270.

Oakland Antioch & Eastern Ry.—Authorized.—The
Cal. RR. Commission on July 30 authorized the company
to issue $900,000 6% convertible gold notes, to be secured
by 1st M. 30-year gold bonds in the ratio of 2 to 1. Arrange-
ments, it is reported, have already been made for the taking
up 3(:1f3 the notes by Eastern syndicates. Compare V. 99,
p. 5

Oklahoma Central Ry.—Sale.—The road was sold at
foreclosure sale on July 31 to F. X. Quinn of Philadelphia,
representing the bondholders, the only bidder, for $1 ,000,000.
glllxdgel Campbell in the Federal Court on Aug. 1 confirmed

o sale.

The road was then turned over to the Oklahoma Central RR., which
was incorporated in Oklahoma on July 31 with $1,500,000 authorized stoclc,
per plan V. 98, p. 1845. The new company has, in accordance with the
plan, leased the road to the Atchison Topeka & Santa Fe Ry., which has
taken an option on the stock and income bonds, the latter having been de-
posited with the Columbia Trust Co.—V. 99, p. 199.

Ontario West Shore Ry.—Sale of Road.—

Proudfoot, Hays & Killoranof Goderich,and Thomas Strothers, trustees,
Dungannon, P. O. Canada, will receive tenders up to Aug. 15 noon for the
sale of the railway franchise extending from Goderich to Kincardine, and
covering other territory in the counties of Huron, Bruce, Grey, Lambton
and Middlesex, the road being built from the C. P. R. crossing near the town
©of Goderich, to Kintail, about 1414 miles. The tenderer is to enter into a
contract with the trustee to complete the road.

Pacific Gas & Electric Co.—Consumers May Subscribe.—
The company, for mutual advantage, offers to consumers the
right to subscribe before Aug. 15 for any part of the new $12,-
500,000 first pref. stock on the same terms as those announced
for stockholders and employees. Compare V. 99, p. 199, 121.

Philadelphia Co. of Pittsburgh.—Decision.—

Judge Ford in the Common Pleas Court at Pittsburgh on July 30 held
that under the terms of the old. ordinance passed in 1884 known as the
George Westinghouse ordinance, which provided that he and his asso-
ciates agreed to furnish free of cost all the natural gas necessary for fuel for
the buildings of the “police, fire, markets and city property departments,"”
the company is obliged to furnish free gas for all city departments and prop-
erties, including the case in questiopn—the municipal hospital. The com-
pany will appeal from the decision.—V. 99, p. 344.

Quebec Oriental Ry.—New Prior Lien Mortgage Filed.—
Notice is_hereby given that on July 28 there was deposited
in the office of the Secretary of State of Canada an indenture
dated June 26 1914 canceling the trust deed dated Oct. 24
1912 securing an Issue of £50,000 59%, prior lien mortgage
(Metapedia section) gold bonds and also a trust deed dated
June 26 1914 between the said railway and the Royal Trust
Co. to secure an issue of £100,000 5% prior lien mortgage
(Metapedia section) gold bonds. Compare V. 97, p. 238.

Rapid Transit in New York City.—

The P. S. Commission will open bids on Aug. 21 for the construction of
section 3 of route 33, which will'connect the Brooklyn Rapid Transit tunnel
from Whitehall St.. Manhattan, to Montague St., Brooklyn, with the
Fourth Ave.subway in the Flatbush Ave. extension and also the new Inter-
borough tunnel from Old Slip to Clark St. with the present subway at
Borough Hall.—V.-99, p. 344, 50.

Rates.—Decision of I.-8.” Commerce Commission on 5%
Advance Rate Case in Official Classification Territory.—See
outline of decision, also editorial remarks, on previous pages
of to-day’s issue.—V. 99, p. 121.

St.!Louis & San Francisco RR.—Notice to Bondholders.
—The protective committee for 4% Refunding M. gold
bonds (Krederick Strauss, Chairman) gives notice by adver-
tisement on another page that after Aug. 12 no further pur-
ehases will be made by the committee of the coupon Ww! ich
matured July 1 1914. Holders may, however, continue
to deposit their bonds during the pleasure of the committee,
the right being reserved to refuse additional deposits with-
out further notice.—V: 99, p: 199.

San Antonio Uvalde & Gulf Ry.—Ouwnership.—A. R.
Ponder, Pres. and Gen. Mgr., confirms the statement that
the Bankers Trust Co. of St. Louis owns all of the bonds
and stock issued by the company, viz., $4,113,000 bonds
and $315,000 stock. . .

The securities were acquired gg John E. Franklin while President of the
company. They were authorized by the Texas RR. Commission on a valu-
ation of $5,051,071. Mr. Ponder says that the road will be self-sustaining
by fall, when the cotton shipments begin.—V. 99, p. 199.

San Diego & Arizona Ry.—M odification.—The Cal.
RR. Commission on July 8 modified its previous order au-
thorizing the company to:issue bonds.: : "

Under the supplemental ovder, the coi Ogany may execute a trust deed
1o secure an issue of bonds limited to $25,000,000 instead of $15,000,000,as
formerly fixed, and sell $10,000,000 bonds at 85 and accrued int. instead of
80, and also $3,000,000 capital stock at not less than 85 instead of at par,
Compare V. 98, p. 840.

Savannah & Northwestern RR.—New Officers, &c.—
C. E. Gay Jr. has been elected Vice-Pres. to succeed R. M.
Hiteh, who declined re-election on account of his duties as
Secretary, Gen. Counsel and member of the executive com-
mittee. C. W. Skinner of Waynesboro, Ga., J. H. Evans,
Sylvania, Ga., and William G. Low Jr., New York, have been
added to the board.—V. 98, p. 1317.

Texas & Pacific Ry.—Ralified.—The stockholders on
Aug. 3 approved the several propositions in regard to the
Trans-Mississippi Term’l Co., &e., referred toiin V. 99, p. 50.

‘Timpson & Henderson Ry.—M ortgage.—The Texas
RR. Commission on July 18 authorized a mortgage for $100,-
000 to J. G. Ragland, President of the company, payable in
four years with interest at 6%. =~ = =

The proceeds are to be used for improvements and additional equlpment
of the line, extending from Timpson to Henderson, 35 les.

Toledo Rys. & Lt. Co.—Municipal Ouwnership Election.

See *‘Toledo” in “‘State and City" department.—V. .99, p- 344.

Toledo St. Louis & Western RR.—Default.—Deposits
Called For.—Default having occurred in the payment of the

Aug. 1 coupon on the collateral trust 4% bonds, the Merrill
protective committee requests holders of series A” and
series B’ bonds to promptly deposit the same with the
Union Trust Co. of N. Y., in order that their interests may
be adequately protected. See advertisement on a previous
page.—V. 99, p. 344, 199.

Toronto (Can.) Ry.—Bonds Called.—Seventy-one 4 14%,
currency bonds of $1,000 each and 322 sterling bonds of £100,
issued under 1st M. dated Sept. 1 1892, have been drawn for
redemption at par and int. on Aug. 31.

Payment will be made at the Canadian Bank of Commerce, Toronto.
—V. 98, p. 1461.

Underground Electric Rys. Co. of London, Ltd.—
Listed—The London Stock Exchange has admitted to
quotation a further issue of £179,000 6% income bonds of
£100 each, Nos. 28, 282 to 30,071.—V. 99, p. 271.

United Railroads of San Francisco.—Supplemental
Order—The Cal. RR. Commission on July 30 made a sup-
plemental order authorizing the company to issue $378,000
car-trust certificates (V. 98, p. 1695).

The original order provided that the certificates might be paid off in ten
years. 'The new order enables the company to pay off the certificates in
a shorter time, if desired.—V. 89, p. 341.

Valdosta Moultrie & Western RR.—Sale Ordered.—
Judge Thomas of the Southern Circuit on July 29 ordered the
forealosure sale of the road on Dec. 1 in the suit brought by
B. P. Jones as holder of $300,000 bonds.

Mr. Jones obtained a verdict for the amount loaned, with interest at 8%.
Stockholders and creditors will, it is stated, appeal and carry the case to

the Supreme Court.—V. 97, p. §97.
Virginian Ry.—Coal Traffic.—*Coal - Trade Journal’’

Aug. 5 reports:
Shipments of coal over the railway during the fiscal year ended June 30
(4,682,068 tons) broke all previous records, being 549,304 tons, or ]3.6'{v
more than the previous year. Compared with the fiscal year ended June & 6
1912, the 1914 tonnage shows an increase of 1,328,711 tons, or 39.6%,
while in comparison with shipments in 1911-12 there was an increase of
2,507,479 tons, or 115.3%.
Coal Originating on the
Virginian Railway—
Commercial coal_ -
Company coal._-

June- -6 Mos. end. J'ne 30—
1914. 1913. 1914. 913,
303,682 285,235 1,900,459 2,060,199

17,499 18,795 127,311 140,834

Total ; : 321§181 I:?O‘},-O?(} PZ.Oz(:IIJTO 320.2}91 .03)3
Handled Over Company’s Sewalls Point Pier (June ears) .
c;((f)al{.'l—TI?{‘.naqc e 12-13. 11911-12. 1910-11. 1909-10.
3,120,158 2,927,131 2,288,664 1,618,549 571,470
—V. 908, p. 1539.

Wages.—Railroads Accept Arbilration Plan.—Chairman
A. W. Trenholm of the managers’ committee for 98 Western
roads. announced on Monday that, at the urgent request of
President Wilson, the committee would consent to the plan
of arbitration for the settlement of the differences between
the roads and the engineers and firemen. Mr. Trenholm’s

letter says:

Our committee has been fully Impressed with the grave public considera-
tions that you so strongly urged upon us in our conference of Saturday with
you and again in your letter delivered to us last night. Under any ordinary
circumstances we should feel that our plain duty to the interests committed
to our charge would not merely fushiry but would rcchulre us to insist upon
a plan of arbitration that would recognize our righ® to be heard upon
claims regularly presented in our behalf.

But we also appreciate keenly, as you -have polnted out, that an un-
paralleled condition has arisen which hardly permits a full consideration of
the merits of our case, and which constrains you to ask us to waive any
discussion of merits and accept the plan of arbitration proposed by the
mediators, which you feel convinced offers under the existing circumstances
the only possible way of averting a disastrous strike on all railroads of the
Western half of the United States. . X

In view, therefore, of the situation as you have presented it, and of your
appeal to our patriotism and to our regard for the Yubllc welfare, we beg
to express to you herewith our acceptance, of the plan of arbitration pro-
po;ql‘nl(ljo agreement between the roads and the men was signed at
1 6'¢lock on Tuesday morning. 1t provides for an arbitration board of
& members, 2 to be chosen by the roads and 2 by the emgloyees, these to
select 2 others to complete the board. The latter is to be organized within
30 days. 'The decision is to be reached within 3 months and is to go into
effect at the exph'abi?n o[f another 10 days. The order, whatever it may

g remain in effect for a year.
b 250 Carter, President of the Brotherhood of Locomotive Firemen and
Enginemen, says that the arbitration will probably begin about Oct. 1 and
that the sessions will be held in Chicago.—~V. 99, p. 344, 271

Warren Brookfield & Spencer St. Ry.—Sale.—The
foreclosure sale has been again adjourned to Sept. 10 on
account of the absence of bidders.—V. 99, p. 200.

Western Pacific Ry.—First Mortgage Interest to Be Paid
Sept. 1, but No Further SUPSOT{ by D. & R. G. Unless Re-ad-
Justment’is M ade.—The following announcement was made

Thursday: & % :

The board of directors of the Denyer Rio Grande RR. has authorized
the announcement that the interest which will fall due Sept. 1 upon Western
Pacific 1st M. bonds will be paid, but that if the Denver & Rio Grande is
to continue its support of the Western Pacific, some plan of adjustment of
Western Pacific finances and the relation of the Denver & Rio Grande
thereto must be devised which will be acceptable to the holders of bonds,
and that a call for the deposit of these bonds will be put forth at an early
date by a committee of responsible bankers, looking to the adoptionof a

lan which will at once lighten the burden which the Denver & Rio Grande
s now carrying, to place the financial structure of the system upon a basis
of recognized solvency and credit, and as far as may be practical provide
means for the development of the Western Pacific.

Ahe payment of interest will fall due Sept. 1 1914, it has been decided
upon, in order to give time to prepare and submit for the consideration of
the proposed plan. Money is already assured for the payment of the inter-
est.  An examination by J. 8. Stevens, under the supervision of the bankers
of both companies, of the property, traffic and needs of both the Denver
& Rio Grande and the Western Pacific is In progress.

Committee.—The committee of bankers that will call for
the deposits’ of bonds will, it is reported, be Blair & Co.,
Wm. A. Read & Co. and William Salomon & Co. The de-=
positary has not yet been selected.—V. 98, p. 691.

wilmington (N. C.) & Carolina Beach Ry.—Franchics.
—The City Council on July 29 unanimously (f;assed' an ordin-
ance granting the company the right to buil and operate an

alectrio road over a number of business and residential streets
and adopted a resolution calling a special election on Oct. 7
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to ratify or reject the same. The Tidewater Power Co. op-
posed the granting of the franchise.

Tha Consolidated Railways, Light & Power Co., lessor of the Tidewater
Co., also presented a petition for a franchise to extend its existing lines,
The proposed city lines of the W. & C. B. Ry. will be about 11 miles in
length and the suburban line from the city to Wilmington Beach and
Carolina Beach over 13 miles. The estima$éd cost of the lines and power
plant is $750,006. The franchise grants the right to manufacture and seil
electric current for power, lighting and heating purposes.

Youngstown & Ohio River (Electric) RR.—Earnings.—
C. E. Denison & Co. of Cleveland and Boston report:
Year ending Gross Ezp., Tazes Net Bond

June 30— Barnings. & Rentals, Barnings. Interest.
1913-14 . __ 3,581 $160, $97.925 $50,000
1912~ 5,037 158,336 86,697 50,000

The bankers are offering a small biock of tie bonds.—V. 93, p- 1995.

Balance,
Surplus.

INDUSTRIAL, GAS AND MISCELLANEOUS.
Alton (IlL) Steel Co.—Receivership.—

Judge Hadley in the Madison County Circuit Court on July 9, en appli-
cation of the Alton Banking & Trust Co. and three other banks, which, it is
stated, hold $200,000 of an issue of £300,060 1st M. bonds appointed
James Duncan, Pres. of the Duncan Foundry & Machine Works and Vice-
Pres. of the Alton Water Co., receiver. The plant was placed in operation
about a year ago, manufacturing hoop steel and cotton ties. ¥, V.
Fownes and others of Pittsburgh are said to hold the remaining $100,000
1st M. bonds. There are also $350,000 2d M. bonds for the conversion of
which 350,000 of the $950,000 stock is reserved. The floating debt it is
reported, was abont $125,000. 'T'he company was organized by T. 8. Clark
of Erie, Pa., and associates. WMr. Clark being President.

Amalgamated Copper Co.—No Statement of Production.
—The Anaconda Copper Mining Co. management has de-
cided not to announce as usual its copper production for July.

The Copper Producers Association on Tuesday decided, “in view of the
condition now existing in the markets of the world, that the usnal monthly
reports issued by the corporation be suspended until further notice.” The
statement fot the month of July was, therefore, not published.—V. A
p. 1603.

Curtailment.—Vice-President Kelley of the Anaconda Cop-
per Mining Co. is quoted:

Curtailment has been made absolutely necessary by reason of the general
conditions which prevail. For nearly a year the domestic copper trade has
been very bad, due to the general business depression existing in this coun-
try. 'The copper producers have been kept going by the European trade,
which has been fairly good, the greater part of the copper which has been
sold having been exported.

During this time large copper stocks have accumulated, and the pro-
ducers have on hand a very large amount of cox:fmr for which there is no
market in sight. The crisis which has developed in European affairs has
resulted in a practical suspension of international trade relations, rates of
exchange have beea destroyed and it is impossible to carry on a foreign
business. Under present conditions it is impossible to make shmmcnt,s.to
Europe, and it is likewise impossible to receive payments for copper which
is now being delivered. As a result our operations cannot be continued
on a normal scale. The Great Falls smelter, reduction works and refinery
will suspend operations at once. A curtailment in tonnage here equivalent
to the shipments to Great Falls must he made. The following mines will
suspend operations: Mountain Consolidated, High Ore, Pennsylvania,
Poulin, Badger State, Tropic and Ella.

I wish to make it very clear that the present curtailment has no refer-
ence to any local conditions, as wo all hoped until the precipitation of the
present foreign crisis that operations here would not be interrupted.

[There has been curtailment of copper production throughout the country,
some reductions being unofficially reported as follows: Utah Copper. 50%:
Phelps, Dodge & Co., 25%: Ray Consolidated, 50%; Chino, 50%; Miami,
50%; Calumet & Hecla, 25%.1—V. 98, p. 1842.

American Chicle Co.—Acquisition.—New Stock.—
See Sen-Sen Chiclet Co. below.—V. 99, p. 271, 122.

American Light & Traction Co., New York.—Earnings.
Yr. end. Earns. from Other Neot Pref. Div. Commeon  Baiance,
June 30, Sub.Cos. Income. Profits. (6%).  Dividend. Surplus.
1913-14_83.667,743 $717 868 84,276,145 $854,172 $1,408,728 $2.013.g46
1912-13_ 3,781,422 579,131 4,210,722 854,172 1.277.008 2 109,541

Thers were also deducted stock dividends on the common sto
ing to $1,408,728 in the year ending June 30 1914, against $1
1912-13, leaving a balance of $604,518 in 1913-14, against $832,534
1912-13.—V. 98, p. 1395, 1158.

American Milling Co., Philadelphia.—Listed.—

The Philadelphia Stock Exchange has listed £2,040 additional stock
issued in exchange for Marsden Co. common stock, making the total listed
$655,760.—V. 99, p. 2060.

American Tobacco Co.—Common Dividend Payable in
Scrip, Not Cash.—The usual quarterly dividend of 5% has
been declared on the $40,242,400 common stock, payable
Sept. 1 to holders of record Aug. 14. . The distribution will
not, however, be made, as is customary, in cash, but in scrip
ornotes due Sept. 1 1915 with interest payable semi-annually
at the rate of 69, yearly, which will be mailed on Sept. 1
Or as soon thereafter as practicable.

An official statement says: “The President stated that the earnings
and surplus fuily justify the payment of the regular dividend of 5%; that
under Ol‘_dlnax'v circumsiances the financial situation of the company would
Justify such payment in cash, the indebtedness of the company being
Shat aorably exceeded by its cash in bank, He stated further, though,
that the Lig U the marketing of leaf tobacco has already arrived as to
some ol !..m YPes, and wa, pproaching as to other types, and that the needs
‘3x|'4,t.h°[m"“"'.’"y for ready money would therefore be considerable. In
‘l e f’h? European war situation and the derangement of finances inci-
‘,,‘i"f thereto, he suggested that it would be the part of conservatism and
e oanm Lo Day the customary 5% dividend in the 6% scrip for notes of

the company due one yes i RO S sC 0 S
anoually.” =V, g9, 3, 195 ofter Sept. 1 1914, with interest payable semi

Anaconda Copper Mining Co.—Favorable Decision.—

See Parrot Silver & Copper Co. below.—V. 08, p. 1696.

,gerwxnd _Fuel Co., Superior Wis.—Stock Increase.—
f‘r')ml% f 0:,':)1(')“(‘)1“ has f"”d notice of increase of its authorized capital stock
%;'uct.l‘n z the o §z‘:‘300-()00~ The increase is to cover the cost of con-
improvemente oy ovost Duluth dock, the larzest on tho Great Lakes, and
(_n\] 1‘ff§é°",‘s, to the Superior plant now under way. When the work is
’Islﬁ:';llrgw \ '[c‘:t ?im:ltll(;l‘d%?-ﬂcl\V' Il have a storage capacity of 900,000 mnsd.
a ten-hour handling capacity :;iﬁ 1:?) 'stgrazengapacxty of 1,000,000 tons an

000 to
British Columbia p ’ P '
Bonds Offered — ackers’ Association.—Guaranteed

This company has purchas 3 T
Barker Salmon Puckinlg (k})l.nboad the plant and business of the George &

\ f Point Roberts, Wash. Aemiiius Jarvis &
Co. of Toronto are offering $150 Y Atto ¥ 3
and i, G rin, S ey S S04 OF W Iister Gompany at 05

British Union 0il Co., Ltd.—Preference Shares Offered.—
The National Bank of Scotland, L{d., and Llloydl;xf Bank,
Ltd., London, as the bankers of the company which recently
secured control of the Union Oil Co., received subseriptions
up to July 31 for an issue of £1,500,000 6% cumulative par-
ticipating preference shares of £1 each, payable 2s. 6d. on

application, 7s. 6d. on allotment, 5s. Od. on Sept. 30 1914
and 5s. Od on Jan. 2 1915,

[A private cable received in San Francisco on July 30 stated that £1,000,-
000 of the pref. stock offered was at once subscribed, but in view of the dist
turbed conditions of the London market it is thought that this amoun-
may include the transactions which had been going on quietly during the
week the public offering was postponed.]

., Prospectus Showing Properties, Capitalization, &c.

Capitalization.—Incorporated under the Compani Acts, 1908 and 1913.
Capital, £6,000,000, in shares of £1 each, divided into 5,660,000 6% cumu-
lative participating preference shares and 1,000,0C0 deferred sharcs. The
preferénce shares are preferential both as regards the fixed 6% cumulative
dividend and repayment of capital and entitle the holders over and ahove
the fixed dividends to have distributed ratably among them 50% of the
balance of the profits of the company (remaining after payment of such
dividend) which it may from time to time be determined to distribute,
but not to any further participation in assets.

Acquisition of Union 0il Stock.—The company has agreed to aequire,
in each case at par, (a) £15,000,000 stock of the Union Oil Co. for cash,
payable over the period ending Dec. 31 1916; and (b) 4,444,650 stock of
the Dnited Petroleum Co. (carrying the yoting control of an additional
£15,788,100 stock of the Union Oil Co.) for preference shares fully paid
up. The British Co. will therefore own or control over £30.700,009 out
of $46,292,800, which will be the issued stock of the Union Oil Co. when
the §15,000,000 treasury stock is allotted. The British Co. has also
agreed to aequire ab par such further stock of the Union Oil Co., the
Union Provident (lo. and the United Petroleum Co. as may be exchanged
by the holders thereof for fully paid preference shares of the¢ company.
The balance of the preference shares will e issued for this purpose or for cash,

The Alliance Debenture Corporation, Ltd., of 21 Bury Strest, B. O.,
who are the promotors of this company, have incurred large obligations,
mcluding liability for procuring subscriptions for $15,000,000 stock of the
Union Gil Co and for the payment of (a) £200,000 for cancellation of
omstandm'{ options on the $4,444,650 stock of the United Petroleum Co.
being acquired by this company; (b) commission to underwriters of £1,-
000,000 of the present issue, which has been underwritten to the promoting
combany at a commission of 5% and 29 overriding commission; and (c) t
m'uhn_lmar.y expenses of this company to allotment, and as consideration
therefor will receive from the Union Oil Qo. 15% on the 15,000,000 of
its stock as and when subscribed. They will also receive from this com-
bany in consideration for thcir procuring for it the above-memtioned
exchanges of stocks of the Union 0il Co. and its holding companies fully-
paid deferred shares of this company equal to 15% of the amouat of prefer-
ence shares issued in exchange.

P(_.r{msl'x of Issue.—The proceeds of issue of £1,500.000 6% cumulative
harticipating preferemce shares will be applied towards the carrying out
of the (;))runa.ry objects for which the company was incorporated.

(1) Of acquiring by direct subscription at par and exchange of shares
at par a large interest and the controlling vote in the Union Oil Co. of
California and of supplying the Union Oil Co. during a period ending on
Dec. 31 1915 with upwards of £2,500,000 of new cash capital.

(2) Of torming su sirfliary companies to provide for the transportation
and sale of Caiifornia Oil, ineinding the Union Oil Company's produets,
an(_[ for tho establishment of distributing depots thronghout the world,
taking advantage of the opportunities afforded by the opening of the

Panama Canal of reach s whil re y
Californis g ing markets which have hitherto been closed to

Eztracts from Letter of Lyman Stewart, President of Union 0il Co.
..The Union Oil Co. Owns or controls, either directly or through its sub-
sidiary companies, the oil rights of pwards of 200,000 aeres of land, and,
in addition, has built up during the last 24 years an almost unigue organ-
ization for the produ and sale of petroleum
and its allied products; also tha rols approximately 650
miles ot pipe lines and its sales for last yearwere over §20,230,000(£4,150,000).
The oil roperties have been appraised independently as being alone
worth $58,065,000 (£11,900,000), on which basis the total valuation of the
Union Oil Company's assets is practically £20,000,000, as azainst liabilities
of about £3,400,000. The Unjon Ofl Co. has large contracts with the
United States Government, the Canadian Pacific. the Northern Pacific,
and other railway and large industrial enterprises throughout the Western
coast of British America, the United States and South America. The
])t()flVQarnlnc capacity of the company will be considerably increased
by the additions to its refineries and thé extension of its operations which
the new working capital will enable it to make.

Earns. of Union 0it Co. Siz Yeurs 1908 to 1913 (Arer. NetProfits $523,025).
During the above six years no less than £1,365,472 has been provided
for depreciation, and no account has been taken in_the certificate of the
enhancement in the value of the oil properties referred to above.
1008, 1009, 1910. 1911, 1012, 1013.
Profits on trading_______ £742,799 £756,776 £383,340 £761,726 £947,980 £045,507
Net profits avaflable for
distribution £531,838 £520,438 £602,098 £431,012 £541,408 £502,357
The profits showa above give a total for the 6 ¥
of which £2.085,058 was paid away in dividends,
6% per annum, leaving undistributed a balance 55
the average capital for the period works out at an additions » Der ann.
The book value of the assets of the company and its subsidiaries wholly
oyned by it was shown by the consolidated balance sheet
of Dec. 31 1913 2 2

Excess of assets 8,757,446 8 3
The average yearly profit as cortified is more than suffieient 'to provide
the fixed 6% dividend on the preference shares, ineluding the present issue,
and Mr. Lyman Stewart states in his ietter above reforred to that the
employment of the additional working cayital will afford such an increased
profit as shonld enable a substantial distribution to Le made to this con-
pany's proference shareholders in excess of the f ixed dividend.
. In addition to and quite apart from the above, the earnings of the sub-
sidiary English marketing companies above referred to should provide the
British Co. with a large additional separate revenue also available for

dis,t)ribution. Sy =

irectors—Rt. Hon. Earl Grey, G.C.B., Howick, Nort riand
(Chairman); Rt. Hon. Lord 1‘irrl<)". K:P., P.O., 1 kﬁgﬁhg?lhc‘l%v.
Chairman of Messrs. Harland & Wollf, Lt1.; H. N. Andersan, G.C.D.,
.M., Copenhagen, Managing Director East Asiatic Co., Ltd.; Thomas
Royden, 20 Brown's Bldgs., Liverpool, deputy-chairman Ciunard S.S. Co.,
Ltd.; Andrew Weir, 21 Bury St., E.C., of Andrew Weir & Oo.. Ship-owners
(managing director); Lyman Stewart, Prest. Union 0Qil Co.—V. 99, p. 345.

California, Development Co.— Decision.—

The Cal. RR. Commission on July 30 held that the company is a public
utility and subject to the regulation of the Commission. The case came up
on three complaints alleging, among other things, that the company and the
receiver refused to deliver water to persons entitled thereto, claiming the
right to deliver water or not as they saw fit, and were discriminating ‘un-
Jjustly in charges for water. The Imperial Valley is, it is stated, dependent
on the company for water for domestic and irrigation purposes, as it &PSC'
tically controls the water supply of the Colorado River and sells it to inter-
mediary companies, which in turn supply consumers. Receiver Holabird
says that it is a physical 1mrossibility to serve more water than at present;
that any more checks p n, any more laterals, will reduce the velocity
of the flow and the canals will'at once commence to silt up and in one year,
if the main canals are tapped up, the whole system would go to rack’and
ruin. An appeal, it is expected, will be taken to the State Supreme Court,
which three years ago, it is stated, held that the company is not subject to the
Commission, as it is not a public utilltty. and to hold otherwise now would,
it is said, therefore be a reversal of its former ruling.—V. 98, p. 692.

California Oil Fields, Ltd.—A pplication by Subsidiary.—
See Valley Pipe Line Co. below.—V. 97, D. 804.

Canadian Car & Foundry Co.—New Director.—
Kenneth W. Blackwell, Vice-Pres. of the Merchants’ Bank of Oanada,
Montreal, has been elected a director.—V. 98, p. 1022,

Central Coal & Iron Co., Central City, Kan.—Sale.—
An adyertisement signed by Secretary J. H. Small announces that
pursuant to resolution of the stockholders and directors, all of the assats of
the company will be offered at public sale at Central City, Ky., on Aug. 10
including: (1) about 2,714 acres of coal in Muhlenberg o, . Ky., 820 acres of
which has been mined for No. 9 coal; (2) about 2,280 acres of surface land
in Muhlenberg Co., Ky., about 464 acres of which is town lots in and near
Central City, Ky.; (3) about 714 acres of coal in Ohio Co., Ky., 474 acres
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of which has been mined for No. 9 coal, and about 496 acres of surface land;
(4) 2 lots in Louisville and 2 lots in Nashville, Tenn.; (5) 26 acres of coal and
surface land in Hopkins Co., Ky., near llsley, and (6) 2 mine at Central
City, Ky., and one at McHenry, Ky., mine equipment, live stock, machin-
ery, &c. Of the purchase price one-third is to be paid in cash and one-
third each in, or before, 6 months and one year from date of sale.

Central District Telephone Co., Pittsb.—FEarnings.—

For the 6 mos. ending June 30 1914 the earnings were: Gross, $3,256,230;
expenses, $2,496,172; net earnings, $760,058; interest and dividends,
$752,192; balance, surplus, $7,866.—V. 98, p. 1159.

Central New York Gas & Electric Co.—Authorized.—

The P. 8. Commission has authorized the company to issue 2128,000
59% 1st M. gold bonds at not less than 90. Of the proceods $31,740 will
be used for improvements in the gas department and 383,552 in tho electric
department.—V. 97, p. 668.

Citrus Belt Gas Co., California. Alpphcalwn.——

The California State RR. Commuission will on Aug. 12 hear for the second
time the apvlication for permission to issue $475,000 bonds to meet out-
standing obligations. The company now has outstanding $267,000 bonds.
‘When the Commission heard the application before, it declined to grant the
request, but approved instead an issue for 84,000 and stock at the rate
of 50 cents on the dollar of claims, or practically $200,000. The company
has plants in San Bernardino, Redlands, Corona and Colton.

(H. B.) Claflin Co., New York.—Nofe Ezlension.—

Judge Grubb in the U, 8. District Court has authorized the company to
enter into an agreement with banks and trust companies of Pittsburgh to
extend from July 20 until July 1 1915 $1,000,000 notes of McOreery & Co.
of Pittsburgh, bearing John Claflin’s personal guaranty, under the stipula-
tion that the Claflin Co, waive its claims against the MecCreery Co. until
the notes have been paid. The notes are as follows: Bank of {’itmburgh,
$200,000; People’s National Bank, $125,000; Monongahela Bank, $100,-
000; Real Estate Trust Co., $300,000; Union Trust Co. of Pittsburgh,
$150,000, and the Pittsburgh Trust Co., $125,000. The extension does
not affect the priority of payment to the banks and trust companies.

In addition to the debt of the McCreery Co. to those banks, it owes, it is
stated, the Mercantile Trust Co. of St. Louis £100,000 and $300,000 to
individuals on notes indorsed by the H. B. Claflin Co.

The noteholders’ and the merchandise creditors’ committees have been
holding meetings during the week to discuss plans of reorganization that
have been suggested, but the issuance of a plan has, it is understood, been
deferred until financial conditions become more normal.—V. 99, p. 345, 272.

Crystal Oil Co. of Des Moines, Ia.—Decision.—

The Iowa Supreme Court has sustained the decision of the lower Court
awarding F. S. Dunsbee, assignee of the company, $7,000 damages against
the Standard Oil Co. for alleged unfair competition, by which the company
was forced to suspend operations in 1899. ™The charge of conspiracy by
the defendant company was upheld, but the local agents were held not to
be personally liable for the acts of the company. It was claimed that the
company had sustained such losses and damage that it was brought near
to insolvency and was compelled to sell property valued at $15,000 for $2,100.

Electric Bond Deposit Co. (of Del.), N. Y.—Dividends
Deferred.—

See Cities Service Co. under ‘‘Railroads’ above.—V. 84, p. 1510.

Empire District Electric Co.—Dividends Deferred.—

See Cities Service Co. under “‘Railroads’ above.—V. 98, p. 841.

Excelsior Springs (Mo.) Water ,Gas & Elec. Lt. Co.—
Application.—

The company has applied to the Missouri P. 8. Commission for permis-
sion to issue $52,000 1st M. 20-year 6% bonds, the proceeds to be t}’se(i for
general improvements.—V. 97, p. 1826.

Frisbie & Stansfield Knitting Co.—Re-Inc. of Controlled
Compan

See Oncyi('la Knitting Co., Inc., below.—V. 98, p. 1770.
Gas Securities Co., N. Y.—Dividends Deferred.—

See Cities Service Co. under “Railroads’ above.—V. 96, p. 792.

General Railway Signal Co., Rochester.—
Sidney G. Johnson has been elec%:d Vice-President and director, with

headquarters at 55 Liberty St., N. Y., to fill a vacancy of long standing.
Mr. Johnson is said to have been identified for years with one of the
leading competitors of the company as Vice-President and General Sales
Manager.—V. 98, p. 1395.
George & Barker Salmon Pkg. Co., Pt. Roberts, Wash.
See British Columbia Packing Co. above.

Goldfield (Nev.) Consolidated Mines Co.—Earnings.—
Production (T'ons Treated and S{nnped) and Earnings for Second Quarter.
Month— Dry Tons. Gross Value. Total Costs. Net Profils.
April _ 28,221 $£320,778 $170,014 $150,764
May - -30,181 329,401 174,352 155,049
June._ 25,924 295,000 155,000 140,000

84,326 $945,179 £499,366 $445,813

Total - ...

—V. 68, p. 346, 52.
Grand Junc. Elec., Gas & Mfg. Co.—Foreclosure.—
See Grand Junc. & Grand River Valley Ry. under ‘‘Railroads’ above.

Hamilton (0.) Gas & Electric Co.—Decision.—

U. S. District Judge Hollister on Aug. 5 sustained in greater part the report
of Referee H. H. Haines in June last levying an assessment of 100% on
$300,000 of so-called bonus stock issued in 1907. The Court holds that all
creditors whose debts were created after the stock was issued, except those
creditors who are holders of bonus stock, or who had knowledge of its issu-
ance prior to the date of the creation of their debt, are entitled to share in
the fund arising as a result of the assessment. He also holds that the
trustee in bankruptcy of the company may bring a suit in equity to recover.
The matter is referred back to Referee Haines with instructions to ascertain
which of the creditors hold claims contracted since the issuance of the
bonus stock and with further directions to report his conclusions of fact
and law in such a way that the Court may either sustain or overrule his
findings. Compare V. 97, p. 369.

Holton Power Co., California.——AZ)plication.—
The company has applied to the California RR. Jommission for authority
to issue $200,000 additional First and Ref. bonds for improvements.—V. 97,

p. 1826.

Houston 0il Co. of Texas.—Payments.— 5

One hundred New Series Timber certificates issued under the Kirby
Lumber Co. contract dated Aug. 1 1911 were paid on Aug. 1 at par and int.
at Maryland Trust Co., Balt., or the Chase Nat. Bank of N. Y.; also the
outstanding principal (3436,000) of series “C”’ second issue of said certifi-
eates. These payments and the dividends on the 6% cum. pref. stock and
the interest on the 6% accountdividend certificates, make a total distri-
buted on Aug. 1 of over $1,000,000.—V. 98, p. 1770

Hudson Iron Co., Secaucus, N. J.—Foreclosure Suit.—

The Columbia-Knickerbocker Trust Co. (now Columbia Trust Co.) on
June 23 brought suit in the U. S. District Court in this city to foreclose the
mortgage of 1906 under which $802,000 5% bonds are outstanding. Da-
fault has been made in the payment of the coupons due Feb. 1 and sinking
fund installments of $10,000. The trust comvany, through Oswald G.
Villard as its agent, on June 20 took possession of the property and has
since operated it.— V. 82, p. 872

International Power Co.—Proceedings Continued.—

Chancellor Walker at Trenton, N. J., on Aug. 4 signed an order con-
tinuing from week to week the proceedings instituted by Henry W. Bull
of New York, asking for the appointment of a receiver for the 5)')!11])21'1{
on the ground that its affairs have been mismanaged and its assets dissipated.

The continuance was granted on the represantation that the officers had
agreed to comply with a mandamus from the Supreme Court directing that
the books and other records be produced for examination at the registered
office in New Jorsey. The order provided that all restraints contained in
t he previous order of the Chancellor shall continue in force pending further

action of the Court. Either side may apply to the Court f icati
of the order on 2 days’ notice.—V. 99, p. 273. Dot

Isabella-Connellgville Coke Co.—Foreclosure.—The Co-
lonial Trust Co. of Pittsburgh, as mortgage trustee, on Aug. 4
brought suit in the Fayette County Court at Uniontown to
foreclose the mortgage of 1909.—V. 99, p. 123.

Jersey Electric Co.—New Company.—
See Taylor-Wharton Iron & Steel Co. below.

Lindsay Light Co., Chicago.—Com. Div. Discontinued.

The directors have decided to discontinue dividends for the present on
the $600,000 common stock because of disturbed financial conditions. The
regular quarterly dividend of 1% % has been declared on the $400,000 7%
pref. stock, payable Aug. 31 to holders of record Aug. 15. On June 17 1913
the stock was increased from $200,000 to $1,000,000 by the payment of a
4009, stock dividend, since which time quarterly payments of 14 of 1%
have been made on the common, the last disbursement having been on
May 29 1914.—V. 98, p. 1918.

Lone Star Gas Co., Ft. Worth, Tex.—Listed.—
The Pittsburgh Stock Exchange has admitted to the list $500,000 addi-
tional capital stock, making the total listed £4,000,000.—V. 98, p. 1532.

McCaskey Register Co., Cleve., O.—Probable Settlement.

David 8. Day of Canton, O., in a letter some time since, stated that the
Government in its suit azainst the company has not asked for its dissolution,
as stated in the newspapers. At a conference in Washington, participated
in by U. S. Attorney Denham, the Assistant Attorney-General, and counsel
for the company, such progress, it is stated, was made on an agreement for
a settlement that an amicable adjustment will probably soon be reached.
If the company, as in many other similar suits, finally agrees with the
Government on the form of a ‘‘consent decree,” under which the company’s
practices are amended, the business of the company would not be interrup-
ted. Compare V. 96, p. 556.

Manufacturers’ Light & Heat Co., Pittsb.—FEarnings.
6 Mos. end. _ Gross Net Other Intorest, Balance,
June 30— Earnings. Earnings. Income.  &c. Dividends.  Surplus.
1914 __ 3,695,840 $1,697,832 $31,031 $71,024 (1%)%929,000 £737,839
19{{3 o 3‘;1}?} 778 1,766.724 39,079 150,744 (3'4) 805,000 850,059
V. 9Y, D. 010.

Miami (Fla.) Gas Co.—New Bonds.—

The company has, it is reported, issuned $200,000 of bouds for improye-
ments, including additional pipe lines, container of 300,000 cu. ft. capacity
and othsr C(Ip,lipml'nr“ Tha company had ousstanding 3183,000 1st M.
30-year 53, dite April 1 1942; int. due April 1 and Oct. 1 at the office of
the Central Trust & Savings Co., Phila., trustee; auth. issue, $200,000.
Stock auth.: outstanding, $194,750; par, $25. Pres., H. M. Van Court;
Vice-Pres., H. C. Roome; Troeas., H. G. Van Court; Sce., W. C. Roome.
Office, 406 Central Trust Building, Philadelphia, Pa.

Midwest Oil Co.—Decision.—

Judge Riner in the U. S. District Court of Wyoming on June 16 1913
decided in favor of the company the test suit brought by the Government
to recover a 160-acre tract, forming part of a large tract in Salt Creek
Valley, which was withdrawn from private entry. The case is now pending
in the U. S. Supreme Court, briefs having been filed. The decision will
also affect the title to holdings by others in the Salt Creelk field, amounting,
it is said, to between 5,000 and 6,000 acres. Some 2,000,000 acres of rich
oil lands in California alone, now owned by various companies, are, it is
stated, calimed by the Government under withdrawals by the President
and stand in about the same position as the land involved in the Wyoming
case. Compare item and report in last week's *‘Chronicle,” pp. 766 and 760.

Missouri Public Utilities Co.—Decision.—

The Missouri P. 8. Commission on July 31 rendered a unanimous decision
in the complaint of the Mayor and Councilmen of Webb City alleging
failure on the part of the company to cnm(ply with certain conditions of a
franchise granted by the city to the Webb City & Carterville Water Works
Co. on Oct. 16 1909 and assigned to the Utilities Co. It is held that, aside
from any agreement in the franchise with regard to the laying of mains,
the Commission has the power to require the extension of mains where the
same is for the bet;wr protection of the public. The company is therefore
required to lay mains as provided in the franchise and to complete the work
within 9 months and also to make certain extensions demanded by reso-
lution of the Council within 90 days.

National Refining Co., Cleveland.—Dividend.—

A quaterely dividend of 114 % has been deciared on the $4,000,000 stock
as increased by the payment of a 100% stock dividend on July 15 last,
payable Aug. 15 to holders of record Aug. 1. This is at the rate of 5%
yeariy, or 10% on the stock as formerly existing. The dividends previously
paid were at the rate o 8%. President Lam‘)recht says: hether we
will declare more at the next period I cannot tell. Earnings would warrant
more, but we believed it better to be conservative under present world

conditions.”—V. 98, p. 1923.

National Sugar Mfg. Co., Buffalo.—Bonds Called.—

Thirty-seven 1st M. bonds, dated Mar. 15 1904, for payment at 105 and
int. on Sept. 1 at Buffalo Trust Co., Buffalo.

President Francis K. Carey states that $11,000 of the 1st M. bonds were
redeemed on June 1 last, making the amount of bonds redeemed to date
$195,500 and reducing the amount oufstanding to $550,500. lndications
are, it 1s stated, that the present campaizn will be one of ths most suceessful
and profitable in the history of the company.—V. 08, p. 1464.

Natomas Consolidated, San Francisco.—Consents.—

Press dispatches state that holders (_)l‘ about $400,000 first mtge. bonds
have agreed to sell their hol(lhp:s at 25 to a syndicate friendly to the plan
of reorganization (V. 99, p. 273), and that the plan is expected to become
offective. Total deposits up to July 25 were. it is said, about $7,900,000
of the $14,000,000 outstanding.—V. 99, p. 273, 52.

Natura.lvga.s Cé). of VZest V:r.\e,rmula..—Decision.—

The West Virginia Suoreme Court of Appeals on May 12, by s

4 to 1, reversed the ruling of the Circuit Court of Ohio (lo}l,mtv aryd'l,"m‘l’gttﬁlgtr
the city of Wheeling cannob monopolize the business of gas lizhting. The
city owns and operates a municipal coal gas plant and sells gas for all purposes.
In 1885 the Natlonal Co. secured a franchise to supply natural gas to
Wheeling consumers, which was amendd in 1395 and 1907, and this, it is
stated, did not interfere much with the city plant until the use of the
l\)Velslmch m:lxlx)xltvla b'f‘(l:lumeicgelrlldml é{m(ll( the use of natural gas for lighting
ecame possible. 6 city then took measures to

from selling gas bfor llﬁhtglgtpur oGscs.(‘ prevent thefcompany;

The city grant to the Natura as Oo. was made C

natural gas should not be sold through its pipes for llllg?xrélngnx?x}:‘}?:sxe;hﬁ
competition with that manufactured by the chy. Local papers say that
the city has *‘granted franchises to electric-light, companies to sell electricity
in competition with its gas, it knowlingly permits citizens not reached by its
sipes to use natural gas an an illuminant, it has suffered its gas plant to
‘)ecomo dilapidated and no longer makes gas fit for lighting purposes, and
because of the poor quality of its gas many citizens continue to burn
natural gas for lighting purposes against the protest and notice of the
Natural Gas Co. Thse Court states that when a municipality steps out-
side its governmental sphere to engage in a business enterprise, its ‘‘con-
tracts, rights and obligations are measured by the sama rales applicable
to private persons’; that if the old Wheeling Gas Co., whose rights the city
acquired, were complaining, instead of tha city, and under the same cir-
cumstances, no court of equity would hold the Natural Gas Company to the
condition of its franchise and thereby *‘force upon the citizens served the
use of a gas unfit for consumption, and deprive them of rights enjoyed by

others in the use of a better and cheaper gas."”
Nevada Consol. Copper Co.—Earnings.—3 and 6 mos.
ending June 30 :
—317)1;1; end. Jlﬁ;?}o— —6 ml?f' end. J{tg;w_SO—
Gross production__1bs. 14,322,807 17,928,746 29,920,399 32,452,311
Total income $614,818 31,106,738 $1.416,259
Depree'n Steptoe plant. 119,382 131,653 302,
Ore extinguishment____ 79,856 126,916
O Rends 749,796 749,796

Bal., deficit $364,116 sur$98,422

155,086
1,499,502

$541,260

246,436
1,499,592
$122,695
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The above earnings are computed upon the basis of 14.049 cents for the
quarter ending June 30 1914.—V. 98, p. 1533.

New York Edison Co.—Decision.—

The Appellate Division of the Supreme Court in this city on July 13
unanlmouslf reversed the order made last year by the P. S. Commission
on the application of C. Percival, and held that the company is compelled
to supply current for only certain hours of the day when provision has been
made to obtain current at other times from other sources. The Court says
that when the company refused the plaintiff’s request it placed “‘itself
sqxuarely upon the position that it was under no obligation to furnish elec-
tric current to any one unless that person agreed to take from the com-
pany all the current which it required.” It is held that in consideration of
the privileged position of the company, it is bound to serve impartially
every member of the community who demands its services, and while it
may establish reasonable regulations, which the consumer must observe,
the re(luiremenc that he must take all his electricity from one company
or receive none ‘is not in any proper sense a regulation respecting the use
of the service, but is a purely arbitrary attempt on the part of the company
to insure to itself a monopoly of furnishing electrical current.’

If that were permissible, the company, it is stated, could also refuse to
furnish current to a consumer who was himself manufacturing part of the
current he needed, and this had already been severely condemned on

rounds of public policy. If the company had established the fact that the
gours during which the supply of current was asked were those in which
the greatest demands were made upon its services, this condition could
haye been met by making a special rate for the service.—V. 98, p. 1531.

Oahu Sugar Co., Honolulu.—Bonds Authorized.—

The stockholders on July 8 approved the issue of $1,750,000 25-year 6%
gold bonds, redeemable in 10 years. The proceeds are to be used to refund
$809,000 bonds now outstanding, re-pay advances of H. Hackfeld & Co.
to the Waiahole Water Co. and complete the Waiahole tunnel. With the
increased water resources from the tunnel it is expected to add 3,000 acres
of cane land to the plantation, bringing the annual sugar-producing capacity
up to 45,000 tons.—V. 86, p. 291.

O’Gara Coal Co.—Further Indictments.—
See N. Y. Central & Hudson River under *“Railroads.”—V . 983, p. 766.

Oneida Knitting Co., Inc.—Incorporated in Mass.—

The company has been organized under Massachusetts laws with $750,000
auth. capital stock, consisting of $600,000 7% cum. pref. and $150.000
common stock, as a re-incorporation of the Oneida Knitting Co., which was
recently acquired by the Frisbie-Stansfield Knitting Co. See that com-
pany, V. 98, p. 1770,

Parrot Silver & Copper Co.—Favorable Decision.—

Judge Bourquin in the Federal Court has rendered a decision holding
valid the sale in April 1910 of all of the property of the company to the
Anaconda Covoper Mining Co. Tha suit was brought by William F. Wall
and Louis Foss, of Boston, against the two companies.—V. 92, p. 192

People’s Gas Light Co., Manchester, N. H.—Reduction.

The New Hampshire P. 8. Commission has ordered the company to re-
duce its gas rate from £1 10 to $1 per 1,000 cu. ft. beginning July 1 1914.
It appeared that while large earnings have been made in the past, partic-
larly by the old company, under much higher rates than those now in force,
operating costs in later years, because of increased prices for coal, oit, labor,
&c., have so greatly increased that the present rate prior to 1912 could not
be held to afford an excessive return upon the present value of the properties
used. It is found, however, that the business has now become sufficient in
volume so that under a $£1 rate the company can now pay its operating
charzes, make a reasonable reservation for depreciation, and still earn
$54,000 yearly for the properties used.—V. 91, p. 1331

People’s Water Co., Oakland, Cal.—President Resigns.

in order that the refunding committoe may be given full reign to re-
habilitate tho company, Frank C. Havens has resigned as President and
J. Y. Eccleston has been named as his successor by the committes. Mr.
Havens owns nearly ail of the preferred stock and a large part of the bonds.
W. R. Alberger was appointed Manager. The following directors were
chosen: John 8. Drum, E. A. Heron, J. Y. Eccleston, H. C. Capwell,
Frank A. Leach, George N. O'Brien and H. G. Tasheira.

1t was announced that the Mercantile Trust Co. of San Francisco holds
a majority of the stock, under control of the refunding committee, and that
the future poiicy of the company would be to operate under strict super-
vision of the State RR. Commission,

The noteholders' protective committee recently issued a statement
requesting the unanimous backing of the noteholders. A sale of the bonds
that have been pledged would .it is said, increase the bonded and secured
debt to the extent of nearly £5,000,000 and would diminish the value of the
security of the notes to the extent of nearly 33% . It is, therefore, in the
Judgment of the committee vital to the interests of ali that no further sates
of pledged bonds take place, and the committes, therefore, asks the nofu—
holders to give it an assurance not to sell, at least for 90 days, any of the
pledged bonds. 3

At a joint meeting of the refunding committee and the noteholders’ pro-
tective committee on July 30, many of the noteholders agreed to withhold
demand for payment of their ovorguo notes, and also not to sell the notes
pending the reports of three engineers who are examining the property of
the company and its subsidiaries. More than $1,000,000 of the notes,
it is stated, have been extended for 60 to 90 days.—V. 99, p. 274, 123.

. Phelps, Dodge & Co.—Co per Production.—The produc-
tion of copper by the Copper (fueen, Detroit and Moctezuma
mines, owned by Phelps, Dodge & Co., for the seven months
ended July 31 1914, was 84,678,429 lbs., as compared with
80,257,960 in 1913, as follows:

Pounds. 1914, 1913, nds. 1914,
January 12,715,084 11,510.7 Mg;;u ------- 12,837,220
February - -~ 710,905,527 10,5190 -12,684,835
March 1979,348 11,517, 12,188,123
April 11,368,292 11,6893 e 850
(’I:otz:l (pounds) for eight months________________ 4,678,429 80,257,960
Lustoms ores business added a further amount for the seven months of
3,771,915 Ibs. in 1914, against 6,570,016 {n 1013, V. 00, D. 53.

Pwrclg, Putler & Pierce Mfg. Co.—Sule Again Postponed.
T,he 53222 o tlh(’ property, which was originally advertised to take place
on July 23 and adjourned to Aug, 4, has been further postyoned for one

week by Judge Ray in the Fede < 4 2 R O]
conditions.—V. 99, p. 274 "“ég:ﬂl Court because of the unsettled financizal

Pittsburgh & Allegheny Telephone Co.—Officers.—

The following officers and s were elected ¢ 3 > r
meeting held on Jury 15 directors were elceted at the adjourned anaual

Directors: John L, Dickey, W, ¢ Handl IS e arr
Y nge. s h e C. a2 an, Samuel W. Harper, Richard
‘l’lo:?l\;:(‘gy“ge)l’l!?:_s Huling, Frank O. Huling, A. M. Moreland, J. G. Spiane,
rEOfficers: Pres., Cyrus Huling; V.-Pres. & Gon. Me: 3t hove
Treas., Frank C. Huling; Sec., Samuel W. ']';',:;.chl,!‘:r'j\L;i[&h_‘éi\g.lg"kks;i:
Treas. , :I‘hlo'mﬂs G. Davis; Gen. Counsel, john §. Weller. The company
was recun'? tu‘rnod over to its stockhotders and plans for extensions and
betterments are, it Is sald, being pushed to complation V. 08, p. 1854.

Porto Rican Tobacco Co.—Earnings.—
June 30 Net (after Other Total Interest, Dividends Balance,
Surplus.

Year— Depr.,&c.) Income. Income. Tazes, & Pai
Tals $438,459°$216,520 $654,988 385,700 (2097)$500.880 $ 104 405

1913 7,956 266,170 744,126 72,153 (18%) 359,802 312,081
The dividends as above in 1913-14 include four u‘;rcerly ayments of

5% in acrip on outstanding capital stock. 3
was $1,307,496, against 31.13§.178 in 1913.21\(’,-%"/1.\ ns"fglz%s puSlcDURES

Pure Oil Co.—Deal Pending—Pref. Stock Retired.—

The deal involving the sale of the controlling int t 1i; 2
dicate s, ed, still e(ling, 'Ir‘xlotwnhis‘{and?;? ﬂtl(()) ak?ugo}g S
i e pref. stock,
duced to 8481,700 in February, has, it is said, sigg‘g hgehlicll-let}(lx?ed. leaving
only the $4,535,245 common stock outstanding.—yV, 99, p. 347, 53.

Ray Consol. Copper Co.—Earns. June & March Quariers.—
Quarters End. June 30°14 Mar.31'14 | Quarlers End. June 30’14 Af%régl(;sl)é
$922,

44,655

Gross produc- | Total income_$1,003,075

tion, Ibs_.__18.748,343 17,234,346 | Bond interest_ 43,581
Net profits___  $987,881 ~ $013,004 | Divs. (33{%). 545.364
e

Misc. income. 15,194 9,095 T e e
—_— Total deduc $588,945

Total income_$1,003,075 $922,099| Bal. for quar. $414.130

The earnings for the June 30 quarter are computed on the basis o
cents per Ib. for copper, against 14.41 cents for the quarter ending N
1914.—V. 98, p. 1541.

Rochester (N. Y.) Telephone Co.—Authorized.—

The P. 8. Commission has authorized the company to issue $100,000
5% 30-year bonds at not less than par, the proceeds to be uss
new northwest exchange in Broezel St. and make necessar
and changes in the system.—V. 98, p. 1923

St. Louis Steel Range Co.—Anfi-Trust Suit.—

The company on July 22 brought suit in the Federal Court at St. Louis
against the Wrought Iron Range Co. for $750,000 (three-fold) damages un-
der the Sherman Anti-Trust Law. The petition states that the Wrought
Iron Co. has not only conspired to injure the business of the complainant
but within a few years, through oppressive and unlawful business methods,
has forced 14 stove manufacturers and dealers out of business, leaving the
Wrought Iron Co. and the Sanitary Stove Manufacturing Co., operating
in Bellevue and Benton, Iil, (of which the former purchased control in
Feb. ]a"s;g) , the only two companies at present selling ranges “by models and
photos. The complainant s sales exceeded, it is stated, $500,000 yearly,
lt,he monthly sale of stoyes being reduced from 700 to 200, causing a heavy
0SS.

St. Paul (Minn.) Gas Light Co.—Temporary Injunction.
_Judge Boo}h in lhc'U. S. District Court has granted a temporary injunc-
tion restraining the city from putting into effect the 85-cent gas ordinance
passed on May 20 last.
The company is ordered to give a bond sufficient to guarantee that
consumers shall receive a return of 5 cents a 1,000 cu. ft. in case the new
rate is held not to be confiscatory.—V. 98, p. 1698.

Salmon River Power Co.—Authorized.—

The P. 8. Commission on Aug. 3 anthorized the company to issue $300,000
additional 5% 40-year 1st M. bonds at not less than 85, to net $255,000.
This makes a total of $3,535,000 bonds outstanding.—V. 99, p. 53.

San Antonio Land & Irrigation Co., Ltd.—Application
for Receiver, &c.—

Henry Westbhury, of London, Eng., a bondholder, on July 31 applied to
the Fll‘t.y-Se\'o'ntrh Distriet Court for the appointment of a receiver. Judge
Minor set the hearing for Aug. 24. Interest on the bonds (about £400,000)
due May 1 is in default.

The meeting of the holders of the 6% _ 1st M. bonds, which was to be held
in Toronto on July 21, was adjourned to London on July 31 by request
of the committee appointed onJuly 1. The report of the majority of three
states that the company appears to have no available funds. even for cur-
rent requirements, and, according to a statem i
mittee, about £2,400 per month is required to pay taxes, salaries and gen-
eral expenses, and that in addition £19,800 must be provided shortly to
complete the purchase of certain lands at San Antonio, in respect of w{lch
the vendors retain a lien as security for such unpaid purchase money.
There are also, it is stated, local creditors in Texas and elsewhere to the ex-
tent of £9,300. As it would be unwise at the moment to anticipate the
immediate receipt of any substantial amounts from sales of land, &c., they
say that it will be necessary to provide for all the above requirements
spread over the next 12 months, and at least £57,900 is therefore needed,
without taking into account interest on any new loans.

r 6% land mortgage notes be issued,

and, or approximately one-half

{)any. and holders of the notes be given the benefit

of an agreement to sup&) Y water as required, and also that there be deposited
two-thirds, or 83,000,000, of the bonds created and issued to the company
by the Medina Valley Irrigation Co., a subsidiary concern organized to

construct and operate the water-works; that all rentals received from

lands of the company be used in paying off the notes and 30%

proceeds of any land not mortgaged be paid over to trustees on behalf of
the note-holders, who would thereupon release a certain proportion of the

mortgaged land in exchange. This, it is stated, would avoid receivership
and protect the interests of all parties, and, for refraining from enforcin
their rights, the bondholders, it was suggested, should be given 35% o

the net profits of the company so long as it is exists.

The minority of two maintain that the rights of the bondholders as
mortgagees should be enforced forthwith, and the Empire Trust Co. be re-
questedto take steps to enforce the bondholders' rights.—V. 99, p. 124.

San Joaquin Light & Power Corp.—Financing.—The
Cal. RR. Commission has authorized the company to issue
$249,967 notes in renewal of outstanding notes. The Com-
mission has also made an order granting the company addi-
tional time up to Dec. 31 1914 in which to issue $1,776,000
bonds which it proposes to pledge as security for certain 2-
vear 6% collateral trust notes. The directors are taking
steps to pay the floating debt of $1,615,000 and provide for
new construction.

The meeting of stockholders to vote on authorizing $3,500,000 of the
present a.sscssqb]e pref. stock held in the treasury to be converted into 6%
prior cumulative non-assessable pref. stock. with preference over the
present pref. stock both as to assets and dividends, and also $2,000,000
first and refunding bonds or debentures to be issued if satisfactory arrange-
ments cannot be made to market the pref. stock, was again deferred to
July 29, owing to the protest of some of the pref. stockholders, who objected
to the issuing of a stock having prior rights and not subject to assessment,
as is the present pref. stock. A meeting of dissatisfied stockholders,
ca!\l}cdgl{))y g ullluzi.-\. Landsberger, was to be held at San Francisco on July 24.
—V. 99, p. 124.

Santa Monica (Cal.) Water Co.—Authorized.—

The Cal. RR. Commission has authorized the Santa Monica Water Co.
to issue $257,000 5% 30-year bonds. Of ths bonds, $250,000 will be ex-
changed for oucspandfnc bonds dated July 1 1907, $3,500 to retire a note and
$2.800 for additions and betterments.

Sears, Roebuck & Co.—7otal Sales.—
1914—Juiy——1913 Decrease.|  1914—7 Mos.—1913.
5(5,323.9117 12156.3-19.111 0.36% |§54,227,129  $51,259,082
—_ p; %

\ '3

connections

of the net

Increase.
5.79%

Sen-Sen Chiclet Co.—Distribution.—

The company in a circular to stockholders announces, that pursuant to
the action of the stockholders at the meeting held July 28, the company
has received in its treasury from the sale of its property, assets and good-
will to the American Chicle Co. the $2,000,000 common stock of the
American company provided in the agreement of sale. In accordance
with action taken by the directors of the company on July 29th, the stock
will be distributed among the stockholders of the Sen-Sen company, on
vhe basis of oxchanging one share of American Chicle Co. commom stock
for every 2 shares of Sen-Sen Chiclet Co. stock, w0

As the American comapny expects to continue the payment of monthly
dividends, it is important for the stockholders to_obtain promptly the
stnele of that company to which they are entitled.-—V. 99, ¢. 274, 54.
—

Southern Alberta Land Co., Ltd.—Advisory Committee.

At the ordinary general mesting held in London on July 22 an advisory
committee of three was appointed to sit with the board. "William Walker,
was elected a director to succeed A. M. Grenfell. The other vacancy was
not filled.—V. 93, p. 801.

Southern California Gas Co.—Temporary Injunction.—

Judge Ross in the Circuit Court on July 27 granted the company a
temporary injunction restraining the enforcement of the ordinance recently
passed reducing the price of gas. A bond is co be given to reimburse con-
sumers in case the ordinance is found not to be confiscatory.
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An application has been filed with the State RR. Commission for a re-
hearing of the order compelling the company to deliver gas to the Los
Angeles Gas & Elec. Corp. and Economic Gas Co.—V. 99, p. 203.

Standard Oil of New Jersey.—Curtailment of Oulput.—
The company has issued the following statement:

The company may be compelled, on account cf the interruption of 1oreign
commerce, resutting from the war situation in Europe, to matarially curtail
its output of all petroleum products. This sudden loss of market, coupled
with the very large accumulated stocks of finished product now on hand,
will necessarily limit their ability to purchase crude oil. At the moment it
is impossible to say to what extent and how long this unfortunate con-
dition will continue. E

Owing to the interruption of shipping facilities not alone to Hurope, but
also to South America, a cut has, it is stated, been made in working hours
at the Bayonne plant and about 900 men, many of whom are part of the
extra force in normal times, have been reduced to a part-time basis.

Proceedings Charging Violation of New Jersey Laws.—
See “Bank(i)gz. Legisiative and Financial News' on page 316 last week.
—V.99, p. 203.

Taylor-Wharton Iron & Steel Co.—Acquisilion.—

The property of the Clinton Electric Light Co., recently purchased by
Charles 8. Johann of this city, has been taken over by the 1 aylor-Wharton
Co., which has also obtained control of the new company recently organ-
ized under the name of the Jersey Electric Co. The latter will erect trans-
mission lines in the vicinity of Hampton, Glen Gardner, Ciinton, Annandale,
Lebanon and High Bridge. The Jersey Klectric Co., the new company,
will probably take over the Hunterdon Electric & Power Co, of High Bridge.
Mr. Johann has been retained as consulting engineer by the Taylor-W harton
Co. and by the Jersey Electric Co. Contracts for materials will be placed
at once. The detatls of the new seeurities to be issued have not been
arranged.—V. 98, p. 1465.

Tobacco Products Corporation, N. Y.—Slatus.—
Ses United Cigar Stores Co. of America.—V. 98, p. 609.

Union Provident Co., California.—Dividend.—
Sea United Petroleum Co. below.—V. 98, p. 1698.

United Cigar Stores of America,—Business.—

George J. Whelan, representing the controlling interest of the company,
the Tobacco Products Corp., tha United Profit Sharing Co. and the Riker-
Hegoman Drug Co., is guoted as saying that the European war will not
interfere with the expansion tlans of those companies. Mr. Whelan says:

“Not one of these companies is a_borrower of money and at least three
of the four are large lenders. The United Cigar Stores Co. alone has be-
tween $2,500,000 and £3,000,000 lending on call, the United Profit Sharing
Corp. in excess of $300,000 and the Tobacco Products Corp. more than
£1,250,000. The United Cigar Stores Co. is doing a big business—well
ahead of last year. Foreign troubles wiil m no manner interfere with our
expansion program. ‘The ageney idea, which means the selling of United
products throughout the country, will be pushed ahead just as if there were

no war.
The United Cigar Stores Co. of New Jersey has declared a cash dividend

of 15% on its 900,000 stock, all of which is owned by the company. This
m

far 125% thi , or $1,125,000,
oh%kggnﬁlrl)i;y?r Conf)are sv"'.'egzr;, %r %998.—V9 9".;9? go ig? i Tk
United Fruit Co., Boston.—New Steamships, d&c.—
Minor C. Keith, Pres. of the International Ry. of Central
Ameriea, and Vice-Pres. of the United Fruit Co., on his re-
turn from Europe confirms the following:

1 did not go abroad, as has been reported, to arrange the debt of Honduras
to BEuropean countries. We are not doing anything in Honduras at present,

but we are proceeding with railroad building at Guatemala and S8an Satvador

The United Fruit Co. has placed orders for 13 new ships of the most
ap‘yi)roved type, 6 of which are for the English trade and
In

B for the West

jan trade. These 13 vessels are heing built at the Belfast shipbuilding
yards of Workman & Clark, and will be ready to put into commission in
the spring and summer of next year,

Buropean trade of the United Fruit Co. is growing by leaps and bounds,
whieh is evidenced by the necessity of 6 new steamers for that trade. The
West Indian and Central American bananas are fast taking the place of the
Canary Island fruit in E.m‘;land and Germany. Formerly the German
supply was had almost entirely. from the Canary Islands. We have a great
advantage in being able to ship the West Indian bananas naked, in bulk
or on the stalk, whereas the Canary Istand fruit is packed individually,
whieh is very much more cumbersome and expensive.

The work in Central America is progressing as fast as possible. The
company is proceeding with the continpuous rail route from the United States
into Central America, and connection has zlready been made with the
Mexican system. With two vessels we can make weekly trips to the

ited States and we reguire seven vessels to make weekly trips in the
Bnelish trade. We purpose making 3 to 4 trips weekly between the Wast

Aiss, Central America and England as soon as our new fleet of steamers is

ready.—V. 99, p. 275.

United Fuel Supply Co., Pittsburgh, Pa.—Earnings.—
Gross Net Dividends Depr., &c. Balance,

Earnings. Income. Paid. Reserves. Surplus.

--$258,223 $128,519 Eﬁ‘.’&)sm.nﬂﬂ $27,190 861,359

326,482 199,160 (7%) 35.000 100,000 64,160

United Petroleum Co., California.—Dividend.—

In connection with the resumption of dividends on the stock of the
Uuion Oil Co. (V. 99, p. 204), it should be noted that the United Petroleum
Oo. and the Union Provident Co., eontrolled by it, which in turn owned
a majority of the Union Oil Co., the latter having just been sold to the
British Union Oil Co., mentioned last week (page 345), have also ecach
declared dividands of 2% on their stocks, payable at the same time, viz.
Aug. 15 to holders of record July 31.—V. 98, p. 1698.

Utah Copper Co.—Earnings.—3 and 6 mos. end. June 30:
—3 mos. end. June 30— —G6 mos. end. June 30—
1914. 1913

1914. 913. 913.
Gross production.._lbs 40,017,562 31,785,448 72,863,717 55,669,915
$1,832,071 83,978,435 $2,942,447
495 55,369 61,324
375,187 - 750,374 750,374
$2,218,753

$4,784,178 $3,754,115
Dividends paid 1,186,628 2,391,150 2,373,256
$1,032,125

Net surplus. .- - —--- $1,617,394 $2,393,028 $1,380.859

The above earnings are computed upon the basis of about 13.916 cents
and 14.403 cents for copper in the quarters ending June 30 and March 31
1914, respectively, and 15 and 15.07 ceuts for the respective quarters in
1913.—V. 98, p. 1699.

United States Light & Heating Co.—Deposils Asked.—
The stockholders’ protective committee referred to last week
(page 347) requests stockholders to deposit their certificates
of stock at once with the Guaranty Trust Co., which has
been named as depositary under the terms of an agreement
dated July 23, copies of which may be pbtamed from the
depositary or any member of the committee.

The committee says: ‘‘Receivers have been appointed for the property
by the U. S. Districty(}ourt for the Western District of New York upon the
application of creditors. It ap‘pears. however, that the assets of the com-
pany are very largely in excess of its debts and obligations. Theundersigned,
all of them stockholders of the company and representing a large amount
of the common and pref. stock of the company, have been constituted a
committee for the protection of the holders of the stock. The past man-
agement of the company and the protection of its assets under present
conditions peculiarly require the united action of the stockholders for their
mutual protection. Application is intended to be made for listing these
receipts on the New York curb market."

Nev Cons. dividends. .

Total net profit

The agreement mentions the filing of a stockholders’ bill in U, 8. District
Court by Frederick R. Hampage, one of the stockholders' investigating
committee, who was appointed under a resolution passed at the last annual
meeting, and states that the company has outstanding notes and bills and
accounts payable of $850,000 or $900,000, but has assets, not including
any valuation for patents or good-will, in excess of $2,500,000.

The committee has power to arrange or accept a plan or plans for reor-
ganization readjustment and to negotiate with the creditors for the com-
promise or settlement of their claims and accept the terms of such com-
promises or settlements. Any plan or amended plan will become binding
upon stockholders unless they shall within 2 weeks after notice of the same
deliver to the depositary their written dissent therefrom.—V.99, p.347, 275.

Valley Pipe Line Co.—Application.—

The company, controlled by the Dutch-Shell interests, on July 21 peti-
tioned the California RR. Commission for authority to issue $5,31%,40
common stock at $80 a share. The California Oil Fields, Ltd., is the
owner of oil fields mear Coalinga and proposes, through the Valley Pipe
Line Co., to construct a pipe line about 174 miles in length from Coalinga
to a point near Martinez, where a refinery is to be built at an estimated
cost of $4,254,685. There has already been speat $52,469 for rights of
way, surveys, &c. The line will be ecfuim)ed with pumping stations and
pipe of sufficient capacity to deliver at least 15,000 bbls. of crude oil of the
ordinary grades in 24 hours. The ‘‘hot system'’ is to be used, requiring the
equipment of each Pumpinz,stutmn with heaters which heat the oil by the
exhaust steam of the engines. Eleven pumping stations will be needed,
each equipped with two pumps and 2 or 3 boilers. The total capital stock
authorized by stockholders is $10,000,000, in shares of $100 each. It is
not. i)ronosud to issue honds. The directors are: W. Melschke-Smith of
London, John Lawson of 8. F., Balfour D. Adamson of Piedmont, J. O.
Van Eck and H. R. Gallagher of S8an Francisco.

Van Sweringen & Co., Cleveland, O.—Bonds Offered.—

Tillotson & Woleott Co. of Cleveland, N. Y. and Cincinnati are offering
at par 8750,000 6% collateral trust bomds maturing in 3 installments of
$185,000 each Sept. 1 1916, 1917 and 1918, respectively, and one of
195,000 on Sept. 1 1919. Dated July 1 1914. Denominations £1,000,
$500 and $100. Redeemable on any interest day (Jan. 1 and July 1) at
101 and int. Principal and int. payable at Citizens' Savings & Trust Co.,
Cleveland, trustee. A circular issued by the bankers says in substance:

The bonds are secured by first 6% mortgages deposited with the trustee,
aggregating £761,232 on property appraised at $1,149,025 and also by
$180,000 1st M. notes and the entire capital stock ($146,500) of the Cleve-
{and Interurban RR. The interest on the coliateral is sufficient to meet
that on the bond issue, and the maturities of the mortgages are such as to
provide for the payment of the bonds as they mature. The property lies
partly within the city limits and in the village of Shaker Heights, and con-
stitutes a part of Cleveland’s finest residential district. Two beautifullakes
and a 278-acre park pass through the property, which has been deeded
to the city as a part of the park system; boulevards and streets have been
laid out and dedicated, and proper restrictions as to the character of im-
provements are maintained. Apartment bouses and business blocks are
eliminated except at certain points. The new rapid transit system under
construction will put this section within lﬂ‘minu((st(mchwlbh the Public
Square, and will probably materially increase present property values.

The Cleveland Interurban RR. Co. is an Ohio corporation which owns
a double-track railroad extending from the intersection of Fairmount
Boulevard and Coventry Road on Shaker Heights, southerly and easterly,
for the most part on private right of way, to a point on Shaker Boulevard
near Fontenay Road in the village of Shaker Heights. The road is being
operated by the Cleveland Ry. Co. on a convenient schedule and serves a
large number of people who have built homes in the village. The railroad
also extends westward along Shalker Boulevard from Coventry Road to
East 132d St., extended. Conmstruction is in progress on a portion of the
line from the western terminus of the Cleveland Interurban RR. at the
mbersgction of Shaker Boulevard and East 132d St., extended, to a point
near East 55th 8t. in the city of Oleveland, and contracts for the remainder
of the rapid transit line will, it is expected, be let as soon as details can
be arranged. The capital stock of the Van Sweringen Co., an Ohio cor-
poration ($1,500,000 authorized, of which $750,000 has been issued), is
owned by the Shaker Heights syndicate and will be released by it upon the
satisfaction of various claims aceruing to it in connection with the objects
of its organization. Officers (and directors): Pres., W. 8. Hayden; V.-Pres.
gnd 'il‘rggs.. Otto Miller; Sec., W. D. Turner; J. R. Nutt and O. P. Van

weringen.

Walpole Tire & Rubber Co.—Sale Postponed.—

Judge Dodge in the U. 8. District Court at Boston again postponed the
receiver’s sale from Aug. 12 by agreement of all parties, as a precautionary
measure in view of the existing financial condit.ons arising out of the
Furopean war. Counsel for the reorganization committee stated that suf-
ficient pledges had been received to carry out the purchase as agreed upon,
but it was deemed best to postpone action in oider that no one might be
embarrassed by the fulfilling of their pledge. The Court has set Aug. 31
fnrl:‘xmhmring on the question of fixing another date for the sale.—V. 99,
D. 124.

Washington-Oregon Corporation.—Receivership.—
The U. 8. District Court at Tacoma, Wash., has, on application of the
ity Trust Co. of Philadelphia, mortgage trustee, appointed a temporary
receiver for the property.

Elmer E. Hayden of Tacoma has been named. It is alleged that the
ocrporation has defaulted in 1913 taxes and also in interest on a £350,000
loan of one of its subsidiaries to the Standard Trust Co. of N. Y. and on a
$400,000 mortgage to the Philadelphia Safe Denosit & Insurance Co., and
has outstandineg overdue accounts exceeding $100,000 and bills payable
of $250,000.—V. 97, p. 1754.

Willys-Overland Co.—Bids for Preferred.—

The company having set aside $250,000 out of net earnings as the yearly
sinking fund pursuant to the provisions governing the issuvance of the 79
cum. pref. stock, Secretary Royal O. Scott has sent a circular letter to lli‘v
pref. sharsholders inviting them to submit tenders for the sale of stock to

ho Bankers Trust Co. not later than noon, Aug. 20.—V, 99, p. 347, 205.

Wolverine Copper Mining Co.—Report Yr. end. June 30.

Fiscal Total Net  New Con- Divs. on  Baiance

Year Earnings structetc., Anl Tiln

$491,001 SO5.355 S1427a; ook Surplus

: 1.53‘26.501 601,514 $600.000 1,514

During the year ending June 30 1914 there were produced 3,435,459 Ibs

of refined copper, against 8,350,312 in 1912-13: e rod 3,435,459 1bs.

7’“;,]‘7-:‘(“,'\"1“r§"t‘ )llir'u; D;‘llcc l‘ H)S)r?i 12-13; total cost in 1913-14, 11.72¢.
frank McM. Stanton has beon elected ae o

J. Wheeler Hardley.—V. 93, p. 650. 8. director o mucceed the:late

(¥. W.) Woolworth Co.—Earnings.—
014——Jul; Increase.| 1914— Seren Mos.—1013, Increase.

1 y-—1913.
2\’”‘])08(,3 124-3'4.914.636 4.01% 835,727,672 $33,265,085 7.40%

Wrought Iron Range Co., St. Louis.—Anti-Trust Suil.

See St. Louis Steel Range Co. above.

—While dealings have been temporarily suspended in the
security markets, many investors desire to inform themselves
as to intrinsic values with the idea of selecting satisfactory
investments when dealings are resumed. Accordingly,
Spencer Trask & Co., of 43 Exchange Place, this city, are
making general distribution of special circulars describing
conservative bonds, convertible bonds and listed stocks.
Write for eirculars numbered 616, 617 and 618.

—C. W. Schroeder, formerly of the Harrison Williams
organization, 60 Broadway, this city, is now identified with
the bond department of the National City Bank of New York.
Mr. Schroeder specialized in the financial investigation of
public utility properties while he was connected with Harri-
| son Williams,

gitized for FRASER
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PUBLISHED AS ADVERTISEMENTS.

BUFFALO ROCHESTER & PITTSBURGH RAILWAY COMPANY

TWENTY-NINTH ANNUAL REPORT—FOR YEAR ENDING JUNE 30 1914.

The Directors of the Buffalo Rochester & Pittsburgh |
Railway Company submit to the Stockholders the following
report for the year ending June 30 1914:

ROAD OPERATED.
Increase.
Miles.
6.76
2.61
.65

Totallength of road operated- ! /
Second track. . 07 .32 4. Y
Sidings 360.48 33. €

2

.0
4
.8
.3

Total miles of all tracks, all steel rail-_._1,154.28 9

The increase of road operated is due to the construction
of 6.76 miles of mine lines, 2.61 miles of additional line leased
from the Allegheny & Western Railway Company and an
adjustment of .65 mile in trackage rights, from re-measure-
ment.

The second track was increased by the construction of
12.09 miles between Rochester, N. Y., and Scottsville,
N. Y., .09 mile at Riverside, N. Y., and an adjustment of
.25 mile of trackage rights, from re-measurement.

Sidings were increased 26.89 miles.

INCOME.
Inc. (+) or

1914. 1913. Dec. (7—')‘
$10,709,534 81 $10,947,246 06 —$237,711 25
7,938,062 89 7,665,801 28 +272,171 61

Rall Operations:
Operating revenues
Operating expenses

o Nfi%opgratingi revenue..-- $2,771,471 92
uts erations:
enues $25,213 99

28,111 02

$3,281,354 78 —$509,882 86

$25,581 60 —367 61

Expenses. - .- 32,946 34 —4,835 32

Deficit $2,897 03 87,364 74 —34,467 71

Total net revenue

$2,768,574 89
Taxes Accrued

$3,273,990 04 —8505,415 15
234,000 00

216,000 00 +-18,000 00

Operating Income

$3,057,990 04 —8523,415
Other Income

$2,534,574 89
8 1,018,717 73 —197,494

15
21,223 05 68

Gross corporate income. .. $3,355,797 94 $4,076,707 77 —8720,900 83
Deductions for Interest and
2,001,013 78

Rentals 1,949,713 70  +51,300 08

Net corporate income. ..
Apﬁ)mpriubions:
ension _and Fire Insur-
i mx]ce FundsA
Lquipment greement
inking Funds......__

$1,354,784 16 $2,126,994 07 —$772,209 91

+3$14,934 98
—100,444 01

$16,432 49
348,351 67

$1,497 51
448,795 68

Total Appropriations $364,784 16 $450,293 19 —885,509 03

$990,000 00 31.6'76.700 88 —8§686,700 88

Taxes amounted to $234,000, an increase of 8.33%,
due to additional property purchased, higher assessments
on capital stock and the new Federal Income Tax Law.

A _special appropriation of $348,351 67 was made from
the Net Corporate Income. Of this amount $125,000 was
paid into the Sinking Funds under Equipment Agreements
Series A, B and C, out of which $2,000 Series B and $50,000
Series C bonds were retired, leaving $73,000 to be applied
to the Hpurehaso of new rolling stoek; $207,000 represents
one-half of the principal of Equipment bonds Series D, E
and Il?‘ ]();ud off during the year, the other half being refunded
b%' 4149 Consolidated Mortgage bonds held in the Treasury
of the Company; the remainder, $16,351 67, is a part of the
appropriation to the Sinking Fund under Equipment Series
({, together with the interest acerued on the various Sinking
Fund balances in the hands of the Trustee.

Profit and Loss Account was charged with$138,433 05, the

balance required for the Sinki i b
Agreement Series @. R R L

DIVIDENDS,

Dividends in cash were paid on: 1914 1913
Preferred stock 6,000,000 6% $360,000 6% $360.000
Common stoclc 10,500,000 6% sc:ioiooo 633 630,000

$186,500,000 $990,000 $990,000

Since the close of the fiscal year, your Board of Directors
has declared semi-annual dividends of three per cent on the
preferred stock and two per cent on the common stock,

payable August 15 1914.

CAPITAL STOCK.

There has been no change during the year in this aceount.
The total outstanding Capital Stock of the Company amounts
to $16,500,000, and consists of $6,000,000 preferred stock
and of $10,500,000 common stock.

FUNDED DEBT.

In accordance with the provisions of the Consolidated
Mortgage of 1907, $1,051,000 4149 bonds were issued and
sold, and the proceeds applied to payment of Additions and
Betterments. The Trustee also delivered to the Company
$206,000 Consolidated Mortgage 414 % bonds, representing
509% of Equipment Bonds Series D, E and F retired during
the year. These bonds, added to those in the Treasury of
the Company, made a total of $1,524,000, of which $349,000
were sold during the year for corporate purposse, leaving
a balance of $1,175,000 held in reserve.

Under the terms of the Sinking Fund foi the redemption
of Equipment Bonds, $619,000 bonds were vetired as fol-
lows: $2,000 Series B; $50,000 Series C; $117,000 Series D;
$117,000 Series I; $179,000 Series F', and $154,000 Series G-
The balance of Equipment Bonds Series G authorized in
1910 was issued to the amount of $887,000.

To provide for additional rolling stock, an issue of $2,000,-
000 five per cent Gold Bonds was authorized, to be seeured
by new equipment costing $2,200,000. These bonds were
issued under an Agreement known as Equipment Agree-
ment, Series ' H,"” dated July 1 1913, and were all sold dur-
ing the year. The agreement provided that both prineipal
and interest are payable without deduction for any tax.
The bonds mature in annual installments of $125,000, com-
mencing Jan. 1 1915 and ending Jan. 1 1930.

The net result is an increase of $3,668,000 in the bonded
debt of the Company outstanding on June 30 1914.

CONSTRUCTION.

Capital account has been charged during the year with
$1,892,696 28 for additions and betterments, as follows:

Land $51,323 48
New 5,807 53
Station improvements____ 35
Genesee dock improvements

Second track, Rochester, N. Y., to Scottsville, N. Y__
Second track, Riverside Junction, N. Y

Improving bridges and culverts.

Increased weight of rail, frogs and fastenings

Stone ballast___ .. ___________
Tearing Run mine line ___

Guthrie mine line

Sidings and yard extensions_
Interlocking apparatus, C

Automatic block signals

Telephone train despatching lines
Roadway machinery.

Roundhouse, Du Bois, Pa

Additions to shops, Du Bois, Pa
Shop machinery

Water and fuel stations

Storage warehouse, Rochester, N.
New terminal, Lincoln Park, N. Y__
Subway, Saxton St., Rochester, N. Y
Other items

180,303 37
5127 01

The following work, referred to in last year's report, is
completed: ;

Telephone train despatching line between East Salamaneca,
N. Y., and Punxsutawney, Pa., a distance of 119 miles.

Automatic block signals for 76 miles, from Gainesville,
N. Y., to East Salamanca, N. Y., and Falls Creek, Pa., to
Punxsutawney, Pa.

.Second track, Rochester, N. Y., to Seottsville, N. Y., a
distance of 12.09 miles, turned over to the Operating De-
partment on December 8 1913.

The Tearing Run and Guthrie mine lines.

New Yard near Rochester, N. Y.

New roundhouse and extension of boiler and tank shops
at Du Bois, Pa.

A new station was constructed at Lackawanna, N. Y.

An:long the important work now in progress may be men-
tioned:

Storage warehouse at Rochester, N. Y.
Subway, Saxton St., Rochester, N. Y.
Extension of power house, &ec., at Du Bois, Pa.

Automatic block signals for 45 miles, from Buffalo Creek,
N. Y., to Ashford, N. Y.

Replacing various timber bridges, trestles and culverts in
permanent form.
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In keeping with the policy of your Company to promote
efficiency and economy in operation, other improvements
were made, including the constructios of 26.89 miles ‘of
aﬁiitional sidings and yard tracks.

EQUIPMENT.
Expenditures were made for;new rolling stock as. vllows:

Three passengerilocomotives

Twelve freight Iccomotives

Twenty-seven stecl passenger train cars.

One thousand steel coal cars

Six caboose cars built at Company's shop____

Three locomotive crane hoists

One scale-test car_ ________

Two detrick cars

Steel underframes applied on four hundred and eleven
o g ey vty o S S e e BN S R S

Steel side stakes applied on two hundred and thirty-six freight
train cars

Sundry other betterments, including re-classification or trans-
fer of nincteen freight train cars and twenty-five work
aqu I ent Cars s L e N s e e e

$1,628,887 27

In addition to the above, fifteen freight loco-
motives, two passenger locomotives and one
thousand steel underframe freight cars for
commercial traffic were purchased, but, owing
to late delivery, will be accounted for in next
year’s report.

There was credited for equipment sold, trans-
ferred or destroyed, the following values,
Charged in part to Operating Expenses, and
the balance, representing the depreciation
since June 30 1907, charged to Reserve for
Accrued Depreciation.

377,885 41
789,609 40
5,843 84
21,930 07
4,163 36
3,866 72
26,321 36
3,954 34

47,963 33

One locomotive
Seven passenger train cars__._ ...
Six hundred and sixty-one freight train cars___
Twenty-eight work equipment cars_....._-__
——— 318,514 00

Making a net Increase of .« oo eae o olaooo_ooloos $1,310,373 27

The total tractive power of engines aggregates 10,643,255
pounds, an inerease of 710,362 pounds over last year. The
average tractive power of each engine increased 765 pounds,
being 34,782 pounds, as against 34,017 pounds last year.

The total carrying capacity of cars in freight service now
amounts to 737,498 tons, an increase of 28,685 tons over
last year. The average carrying capacity or .efficiency of
each freight car increased 1.03 tons, being 42.29 tons as
against 41.26 tons last year.

The reserve for accrued depreciation of equipment on
June 30 1914 is as follows:

On equipment owned____
On leased equipment..__.

$2,103,911 62

PASSENGER REVENUES.

The gross passenger revenue, the largest in the history of
the Company, amounted to $1,184,416 99, a gain of 5.04%,
per cent, or $56,804 87. o

The average rate received per passenger per mile increased
.063 cent, being 2.129 cents, as compared with 2.066 cents
a year ago.

The average distance each passenger was carried increased
.03 mile, being 27.01 miles, against 26.98 miles last year.

Passengers carried in 1914

- 2,059,683
Passengers carried in 1913

--- 2,023,020

An increase of 1.81 per cent, or 36,663

Passengers carried one mile in 1914
Passeagers carried one mile in 1913

An increase of 1.94 per cent, or 1,058,894

FREIGHT REVENUES.

The average rate received per ton per mile increased .01
mill, being 4.62 mills, as compared with 4.61 mills last year.

The average distance each ton was hauled decreased 2.31
miles, being 161.04 miles, against 163.35 miles a year ago.

Pending an adjustment of the miners’ wage scale, most of
the collieries shipping over your line were idle for about
six weeks from April 1st. In spite of this loss, the revenue
coal tonnage moved was the largest in the history of the
Company. All of the other general commodities show de-
creases, due to the depression of business, especially in the
iron and steel trade.

The revenue tonnage moved was as follows:
Increase. Decrease.
196,226

44853

Pig and bloom
65,314

Other freight

195,559

A decrease of 1.57 per cent, or,

Tons moved one mile in 1914
Tons moved one mile in 1913

A decrease of 2.96 per cent, or 60,345,569

The result for the year is a loss of 2.74 per cent, or $257,-
036 90 in gross freight revenue.

gitized for FRASER
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EXPENSES.

Operating Expenses increased $272,171 61, or 3.55 per
cent, due principally to advances made in wages, the em-
ployment of extra trainmen in New York under the require-
ments of the so-called “full erew bill,” and the extraordinary
expenses attending the large program of new work in progress
during the year.

The operating ratio increased 4.09 per cent, being 74.12
per cent, against 70.03 per cent last year.

The percentage of each group of operating expenses to gross
earnings for the past five years is as follows:
Maintenance of Way .- oo ccccacaaa- %911.’)‘2
Maintenance of equipmenc. -20.69
Traffic - 1.41

Transportation _
General

—
S

LS LSy

1912.
2

PO
o>

1

-~

67.28 66.07

The average cost per ton per mile is 3.23 mills, being
.23 mill more than last year. ] )

The average number of revenue tons earr_xod one mile per
revenue freight train mile, excluding the mileage of helping
engines, decreased 16.44 tons, being 693.60 tons, against
710.04 tons a year ago. 5 .

The average number of revenue tons carried one mile per
revenue freight engine mile, including the mileage of help-
ing engines, decreased 8 tons, being 454, against 462 a year
ago.

The averages for the past ten years are as follows:

Train Load. Engine Load
6: 420
635
647
71
694

The average number of revenue passengers carried one
mile per revenue passenger train mile is 40, being 1 more
than last year.

The non-revenue traffic, not included in any of the other
figures of this report, is as follows:

Number of passengers

Number of passengers carried one mile.
Numberof tonsSesc s s oo ~Saaiasd
Number of tons carried one mile

LEASED LINES.

Advances were made to leased lines for additions and
betterment expenditures as follows:

Allegheny & Western Railway.

d
Track fastenings and other material.
Sidings and spur tracks
Branch, Oraigsville, Pa
Block and other signal apparatus.
Telephone and telegraph lines._ ..
New station, West Mosgrove, Pa_
Terminal, New Castle, Pa
Other items

Total - oo waai s ke cdusTt e Prana s e S RO BC SR ER $ 1 81616164

Clearfield & Mahoning Railway.
Land - oo aee i ememmecrmacseeas e ———— S
Track fastenings and other material.
Sidings and spur tracks
Other items

$2,356 48
2,213 37

$50,033 80

All of the above work is completed, including the branch
at Craigsville, Pa., 2.61 miles in length, which was turned
over to the Operating Department on November 19 1913.

FIRE INSURANCE FUND.

The assets of this fund were increased $22,963 32 during
the year, and now amount to $282,507 47 in interest-bearing
securities and cash.

PENSION FUND.

The assets of this fund, ereated July 1 1903, were increased
$6,623 14 during the year, and now amount to $197,575 92
in interest-bearing securities and cash. !

There were fifty-seven pensioners upon the roll on June 30
1914, a net decrease of one during the year.

GENERAL REMARKS,

The Ontario Car Ferry Company, Limited, paid a dividend
of 5% for the year ending December 31 1913. The sum of
$12,485 received on the $249,700 of this Company’s stock
was credited to Other Income account.

To accommodate the increasing traffic, the Ferry Company
has contracted for another boat, with the Polson Iron Works,
Limited, of Toronto, Canada, to be delivered the ensuing
year. -

The acknowledgments of the Board are renewed to the
officers and employees for their faithful and efficient services.

Statements and statistics of the operation of your road
for the year are submitted herewith.

By order of the Board,

WILLIAM T. NOONAN, President.
Rochester, N. Y., July 31st 1914.
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The Convmercial Tines,

COMMERCIAL EPITOME.

X Friday Night, August 7th 1914.

Foreign trade has suffered severely by the sudden outbreak
of an unparalleled war in Europe, with the dislocation of
foreign exchange, the immense advance in war risks and
a lack of ocean shipping facilities. The exchanges have
had to be closed as a precautionary measure. When they
will open is purely conjectural. But domestic trade under
the trying eircumstances is holding up better than might
have been expected and as regards foreign trade it is hoped
that a way will soon be found for its resumption on at least
a moderate seale. Grain has advanced. Copper has'declined.

STOCKS OF MERCHANDISE AT NEW YORK. :
Aug. 1'14, July 1'14. Aug.1'13.

.................... bags 1,264,859 1,300,75. 228,845

28,741 30,85

140 1,4 241
23,100 39,000 38,500
The European war has been a
very disturbing feature. At Chicago cash lard has been
9.22@9.271%c. Here much of the time all cash quotations
have been withdrawn. Last Monday lard futures dropped
1 cent, pork $1 20 a barrel and short ribs 14c., all at Chicago.
Nominal quotations here to-day were 10c. for prime Western,
with the refined 10.35¢. for the Continent, 10.90c. for South
America and 11.90c. for Brazil.

DAILY CLOSING PRICES OF LARD FUTUI‘z‘E.g IN

on. Tues.
8.67 9.05

arrels and sacks

----barrel.
LARD has been quiet.

CHICAGO,
at. Thurs.  Fri.
September delivery_cts. 9.80 9.32 6
October delivery_-____ 9.92  R.87 9.20 9.50 977
January delivery..____ 9.82 8.97 5 9.35 9.65 9.92
K quiet and unchanged; mess $24@%24 50; clear
$20 50@$22; family $24@%25. Beef steady; mess $18@
$19; packet $19@$20; family $20@$22; extra India mess
$28@%30. Cut meats quiet and unchanged; pickled hams,
10 to 20 1bs., 1434 @1534c.; pickled bellies, 6 to 12 1bs.,
1415@161{c. Butter, creamery extras,2815@29¢c. Cheese,
State, whole milk, colored specials, 151/ @1534c.
COFFEE has been very irregular. Last week saw a
decline of 114 cents in coffee futures. But during the
present week the Coffee Exchange has heen closed owing
to the war. Curb trading has been at a big advance. Spot
quotations have been erratic and fluctuations have been
wide, but generally towards decidedly higher prices. Last
Saturday No. 7 Rio was quoted as low as 7Y5¢., but latterly
it has steadily risen to 915 cents on large buying for the
country, in the fear that importations might be held up by
the great Buropean war. Fair to good Cucuta has Eeen
quoted at 14 to 1434c., No. 4 Santos at 1414 and No. 7 Rio
now at 9l4e. There have been no official quotations of
coffee options but trading on the curb has been reported.
September is said to have sold at 8.65¢.; December also at
8.65¢., and March and May at 8.60c. Later prices reacted
40 points on the curb. To-day a Rio cable said that railroads
in the interior of Brazil have stopped receiving coffee.
SUGAR advanced sharply; centrifugal, 96-degrees test,
4.26¢.; molasses, 89-degrees test, 3.6le. Stocks in the
United States and Cuba are 816,604 tons, against 835,516
last week and 680,375 tons last year Refined has been
active and higher, wi h granulated quoted at 5.25¢. The
United Kingdom has been bidding for big suppies here.
OILS higher;linseed, city, raw, American seed, 60c.; boiled,
6le.; Caleutta, 70c. Cocoanut has advanced, 1215 @14ec.,
Ceylon 11@12¢. Olive steady at 85¢. Castor firm at
8}4@8l5c. Palm higher at 9@9Ys¢. for Lagos. Cod, do-
mestic lower at 35c.” Corn lower at 6.25@6.30c. Spirits
of turpentine 46 @47, Common to good strained rosin$3 95.
PETROLEUM steady; refined in barrels 8.25@9.25¢.,
bulk 4.75@5.75¢., cases 10.75@11.75¢c. Naphtha, 73 to
76 degrees, in 100-gallon drums, 2314c.; drums $8 50 extra.
Gasoline, 86 degrees, 260.; 74 to 76 degrees, 250.; 67 to 70
degrees 22c. rude prices have been somewhat easier.
OBACCO here is quiet but firm. But the new crop of
Connecticut leaf, of both Havana leaf and broad leaf is
being _bought up at high record quotations, owing to the
scarcity of wrapper, Packers and manufacturers are buy-
ing with avidity. As to Sumatra the question of futures
supplies seems somewhat problematical. Still there is no
eal uneasiness as yet. The fall inseriptions do not oceur
or some time. Cuban Jeaf is steady but rather quiet.
?/OPPER has declined, owing to the European war; Lake
1215¢., electrolytic 1234c.: trade light. The Metal Ex-
change has been closed indefinitely. Tin has been excited
and higher. Tt is feared that imports will be sharply re-
duced. Spot, here 61 @62c., showing a remarkable rise
within a week; in London trade suspended or very unsettled.
Lead here on the spot 3.85c.; spelter 4.95¢. ' Pig iron dull.
The European war has a more or less paralyzing effect on the
iron and steel husiness. Ferro-manganese has heen in active
demand, however,and strong, fearing cutting off of supplies
by the European war. Cargoes afloat, it is stated, have
been sold at big premiums over recent sales at $38, ex-ship,
Baltimore. No. 2 Rastern iron $13 50; No. 2 Southern,
Birmingham, $10@$10 25. The United States Steel Cor-
poration withdrew prices on all its products last Tuesday.
Its subsidiaries are quoting on new business as it comes up;
new prices are in some cases $1 a ton higher.

COTTON.
Friday Night, Aug. 7 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
5,891 bales, against 16,354 bales last week and 13,096
bales the previous week, making the total receipts since
Sept. 11913 10,249,621 bales, against 9,532,301 bales for the
same period of 1912-13, showing an increase since Sept. 1
1913 of 717,320 bales.

|

|
Sat. f Mon. | Tues. |
175| 182

Fri. ITolaI.
431| 1,644
__._’ 10
132
3
s
765

224

Wed. | Thurs.
596 127

Galveston ..
Texas City.-

Pt. Arthur. =
Aransas Pass, &c.|
New Orleans__ __
Mobile

Jacksonville, &c..|
Savannah __

Charleston
Georgetown
Wilmin
Norfolk

2,069
56

"306
118

2
1,009

‘ 3 : 5| 7| a7
N'port News, &c |
New York |

Baltimore .
Philadelphia

Totals this week!

ot 10
! 102

1,223' 5,891

. The following shows the week’s total receipts, the total
since Sept. 1 1913 and the stocks to-night, compared with
last year:

598

442,

1913-14.

This
Week.

1,644(3,334,495
1 466,873|

1912-13. i Stock.

Since Sep"
11912.| 1914.
3,814,281| 27,172
666,877
138,642

Receipls to
August 7.

|
|
J

Since Sep
1 1913.

Galveston

Texas City. .
Port Arthur.
Aran. Pass, z
New Orleans.___
Mobile

2,060
56
765
224

2
1,009

Wilmington
Norfolk

N'port News, &c_
New York
Boston

Philadelphia ____
Totals

10| 21,008
102| 96461

1,996/
| 5.891/10249621/ 16,639!9,532,301 210,750

137,786

may be made with other years,

In order that comparison
i at leading ports for six seasons:

we give below the totals

1910. | 1900,
5,812

1914. | 1013, | 1012,
1644/ 8,804

10 86|
2,069 1,443

56

957|
2,222

Receipts at—

Galveston ___
Texas City,&c
New Orleans_
Mobile

Savannah ___
Brunswick . __
Charleston ,&c
Wilmington. -
Norfolk , 988
N’'port N., = | 866
Allothers___ . 800 727

Tot. this week 5,891 16,639 9,579 20,305 P 11,301
Since Sept. 1.110249621/9,532,301 11481 337!8,429,189 7,264,956 9,807,432

The exports for the week ending this evening reach a total

of 2,660 bales, of which 680 were to Great Britain,

to France and 1,980 to the rest of the Continent.
Below are the exports for the week and since Sept. 1 1913.

1911.
17,537

Week ending Aug 7 1914

From Sept 1 1913 to Aug 7 1914
Ezported to—

E y Ezported to—
Zports
Jrom—

Great | |

| Conti- |
Britain.\France

nent &c.| Total

Great Conti- |
Britain | France |nent d‘:c.] Total

----11,067,913  315,9681,459,843|2,843,724
349,058/ 26,888/ 80,806 456,842
2,006 | 32,808

sy 3,171} 38,355
617,916/1,702,603
151,865/ 371,681
61,212/ 164,155

| 773,316/1,242,517
155,470 268,041
181,434 305,407
177,855 353,313
87,053

Galveston. .
Texas City.
Port Arthur
Ar.Pass,&c.
NewOrleans|
Mobile. ...
Pensacola . .
Savannah__
Brunswick -
Charleston .
Wilm'gton -
Norfolk.._.
N'p't News.
New York.
Boston ...
Baltimore. .
Philadel'ia .
Detroit. . __
San Fran..
Pt. T'wns'd|

}

Toml_-,.j

"430
1,500

99,824| 173,008
15,049 57,890

[ 76,509 76,509

----| 1,080/ 2,6603,428,209/1,058,824 4,383,164/8,870,287
Ee | e |

Tot. '12-13| 4,2251  373| 11,147| 15,74513,570,634| 979,5333,946,417!8,496, 584

Note—New York exports since Sept. 1 include 14,804 bales Peruvian, 75 bal;es
Brazillan, 27 bales West Indian to Liverpool; 26 bales West Indian to Havre and
492 bales West Indian to Bremen and Hamburg.

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figures for
New York.
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l On Shipboard, Not Cleared for— [
Ger- Other 1

Coast- | ‘ Leaving
wise. | Tolal. Stock.

9,441 26,
4,689

many. | Foreign
4,576
1

| Great |
Aug. 7 at— | Brilain.| Francc.1

New Orleans..| 3,394 124

Galveston 1,700 =

Savannah _._.-| __-

Charleston -

Mobile. -~ |

Norfolk _ _

New Yorlk b=

Other ports_._| -

Total 1914__

Total 1913~
Total 1912--

{

936
1,286

—
e 00
e N =] ]

S 0000 SIS (0= l
Wt SIS 00 e 0 00

ToD | omiowion

5,004
2,082
2,936

30,668
22,864
26,360

124
846/
290,

| 3]
o b

ok et
QO 00
|

838

Speculation in cotton for future delivery has been sus-
pended all the week, owing to the great Huropean war.
There has been a large attendance at the Exchange, however,
in settling up old transactions. It is estimated that some-
thing like 300,000 bales have been settled, partly by the
members privately and partly through the aid of a volun-
tary committee which has been in session daily for the pur-
pose of closing out open transactions as far as pessible. All
the cotton exchanges of this country and Europe have been
closed. Just when the Cotton Exchange here will reopen is
purely conjectural. It isfeared that if it were re-opened now,
there would be a great flood of hedge sales by the South,
which might easily have a decidedly depressing effect on
cotton prices. Also, Liverpool might sell here on a large seale,
especially if its own Exchange remained closed. Liverpool
members of the trade are also closing up old transactions at
fixed differences determined by that Exchange. It is felt
here that the immediate future of the cotton trade in this
country depends very largely on impending naval battles in
the North Sea and elsewhere. 1t is assumed here that if
England wins supremacy of the sea, exports of cotton will
soon be resumed from American markets and that a speedy
re-opening of the American cotton exchanges will follow.
It is assumed, too, that if the war lasts for any length of time
there will be a very large increase in the American consump-
tion of cotton, growing out of an expansion of our export
trade in cotton goods. Tt is expeeted that in such cireum-
stances America would take over mueh of the trade of Ger-
many, France and other Huropean countries with South
America and the West Indies, as well as China and Japan.
Already reports come from some parts of New England of a
better foreign demand for American cotton goods. It is
hoped, too, that the rehabilitation of the American merchant
marine, which is the object of pending legislation at ‘Wash-
ington, will take place in time to greatly promote the Amer-
ican sales of both raw and manufactured cotton to for-
eign marts. It is intimated in some Washington advices
that the Federal Reserve Board may assist the farmer in
some way in the marketing of his crops. As regards the
American consumption of cotton, it was stated in 1912-13 at
5,700,296 bales, and it is assumed that this season it will be
approximately 6,000,000 bales. But if the European war
lasts some time, there are those who think the total may
easily reach anywhere from 7,000,000 to 8,000,000 bales, if
not more, especially as the great Continental industries will
be prostrated by the war. Naturally, in the absence of trade,
prices here have been purely nominal. It may be noted that
the drought in Texas has been broken by very heavy rains
during the last few days. At some points they reached from
2 to over 7 inches. The general idea of the crop stiuation is
that the plant is doing very well in the central and eastern

sections of the belt, but that it is more or less spotted west

of the Mississippi, particularly in Texas. The rains which
have just fallen in Texas, however, are believed to have been
beneficial for late-planted cotton. But in some sections of
that State the rains have been veritable cloudbursts, and
naturally a continuation of such conditions is not desired.
A wet August is regarded by many as of unfavorable augury.
Everybody in the cotton trade is now watching the issue of
the naval and land conflicts abroad and of financial develop-
ments in this ecountry. It is felt by- many that either
through the aid of emergency currency or by some other
means a way will soon be found to resume exports of cotton,
at least on a moderate scale. But viewing it in the most fa-
vorable light, it is eertainly a trying time for the cotton trade
of the world.

The rates on and off middling, as established Nov. 19 1913*
by the Revision Commitfee, at which grades other than
middling may be delivered on contract, are as follows:

Middling_____._ c. Basls
Strict low middilng.0.50 oft
Low midd!ing...._1.25 oft
Striet good ord_...2.00 oft
Good ordinary..._3.00 of?
Striet g’d mld. ting.0.45 on

PP e s c.1.75 on
Stefet mid. fair._.-1.50 on
Middiing tair. ... 1.30on
Strict zood mid.._0.90 on
Good middling....0.85 on
Strict middling....0.32 on
*Reaffirmed Feb. 4 1914.

NEW YORK QUOTATIONS FOR 32 YEARS.

The quotations for middling upland at New York on
Aug. 7 for each of the past 32 years have been as follows:

----*12.50] 1908 .c.. -
--12.001 1‘.’)0\;)_--

Good mid. tinged.¢  Fves
Striet mld. tinged.0.20 «f
Middiing tinged .. _0.40 ¢ [
Strictlow mid. ting 1.25 of
Low mid. tinged..3.00 of
Middling stalned. . 1.25 «f

900
1899

*Quotation of July 30. Exchange closed since tha

for future delivery on the New York Cotton Exchange this
week.

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 eonsequently
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.

Aug. 1914.
Stock at Liverpool bales. *356,000

5.0

Stock at London 1000 5,000
Stock at Manchoster *68,000 36,000

743,000

1912,
24,000
8,000
81,000

813,000
10,000
265,000
133,000
3,000
10,000

4 12,000
18,000 10,000

354,000 443,000

1,097,000 1,256,000
96,000 99,000
61 ,891 62,103

36

7o 1911,

501,00
12,000
48,000

561,000

Total Great Britain
Stock at Hamburg
Stock at Bremen _.
Stock at Havre. ... —-
Stoek at Marseilles
Stock at Barcelona _ .

Stock at Genoa _ .. 1,000

168,000

729,000
88,000
41,569
34,000
65,000

463,000

¢ X 140,965

31,012 L 18

2,058 4,233 50

Total visible supply_.__ . ____ 3,078,406 2,362,947 2,304,106 1,657,372
Of the above, totals of American and other descriptions are as follows:

American—
Liverpool stocks.-_._._- bales_. #¥618,000 502,000 607,000
*46,000 23,000 0

Mangchester stock.. -
309,000
61,001

137,786
131,012
2,058

1,165,947 1,455,106
200,000 117,000
5,000 8,000

Total Buropean stocks
India cotton afloat for Europe-- -
Amer. cotton afloat for Europe. -
Egypt,Brazil,&c.,aflt.for Europe.
Stoclk in Alexandria, Egypt
Stock in Bombay, India
Stock in U. 8. ports....----
Stock in U, S. interior towns
U. 8. exports to-day

25.000
*107,000
*767,000

- 21975

stock
American afloat for Europe.
U. 8. port stocks_ ...
U. §. interior stocks. ...
U. 8. exports to-day

Total American 1,640,406
East Indian, Brazil, &¢.—
Liverpool stock- - *238,000
London stock. . *5,000
Manchester stock.
Continental stock -
India aflpat for Europe
Egypt, Brazil, &c., afloat. ..
Stock in Alexandria, Egypt.
Stock in Bombay, India

Total East India, &c
Total American

1,640,406
Total visible supply. 3,078,406
Middling Upland, Liverpool 6.50d.
%ﬁdd%mg Uﬁlzﬁnd. NeziYom_ e alg.g(())g.
pt, Good Brown, Liverpool. . 90d.
ngwlnn. Rough Good -
Broach, Fine, Liverpool 53¢d.
Tinnevelly, Good, Liverpool_.._5 11-16d.

# Last week’s figures; ghis week's not: obtainable.

a July 80 quotation.

Clontinental imports for past week have been 64,000 bales.

The above figures for 1914 show an increase from last week
of 98,410 bales, a gain of 715,459 bales over 1913, an excess
of 774,300 bales over 1912 and a gain of 1,421,034 bales
over 1911.

AT THE INTERIOR TOWNS the movement—tha is,
the receipts for the week and since Sept. 1, the shipments for
the week and the stocks to-night, an the same items for the
corresponding period of the previous year—Iis set out in
detail below.

1,197,000 _ 849,000 893,000
}.{65.947 1,455,106 764,372

2,362,947 2,304,106 1,647,372
6.43d. 6.96d. 6.77d.
12.30c. 12.40c.
lOZ%d.
- 8.85d. 9.50d.
d . 6 7-16d.
614d. 634d.

1,438,000

, Liverpool

,
Movement. 1o August 7 1914. ll Movement to August 8 1913.

Stocks.||  Recetpts. Ship- | Stocks.
Aug. |r——————— ments. | Aug.
7 l; Week, | Season. | Weck. 8.

706/ 1342 5l 1
2.0 f 1 5 83
|

Ship-
ments
Week.

Receipts.
| Week. | Season.

22,473
156,554
126,414|

65,811
189,896,

Towns

168
113

Ala,, Bufdula_ . 5|
Montgomery - 21
161
Ark..l Hglcn;_. it
Little Rock.-
Ga., Albany- -- 27,469
Athens 118,571 : ' ' 533
Atlanta. - 12 1 6 . 318
Augusta . 3¢ | - {
Columbus. .-~
Macon. - -

Rome
La., Shreveport
Miss.,Columb’s
Greenville - -
Greenwood. - -
Meridian - .-
Natchez - - ---
Vicksburg - --
Yazoo City“‘
Mo. , 8t. Louls.|
N.C., Raleigh. l
(3%, Cincinnati-
Okla. , Hugo- __y
8.0.,Greenw'd.| -~ 3498 _.._
Tenn ,Memphis | 1,503
Nashville - ---|
Tex., urelrlmnm“ _4__‘
larksville. - - g
D \ | 100.519 101

ney Grove-{ ----' d9,%

ggusfon 1,935 2,766,234]
—-=-| 114,944

102
10,310
652

1,000,
14,689/
271
13,237)
217
16,159
130/
438,

1,550
1,546

2,010

8,580 26,031

2 Sog 43,835 .-
438/ |13 | 91
o e e T3 il T TSR
2,303 24,932 5,808 3,301,499
PSS | )

2| 15118

12,7287,166,672 25,174 131,012

Total, 33 towns 6,2107,206,205' 11,103115,246]

The above totals show that the interior stocks have de-
ereased during the week 4,893 bales and are to-night 15,766
bales less than at the same time last year. The receipts at
all towns have been 6,518 bales less than the same week
1ast; year.

igitized for FRASER
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OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.—We give below a statement showing the
overland movement for the week and since Sept. 1, asmade
up from telegraphic reports Friday night. The results for the
week and since Sept. 1 in the last two years are as follows:

1913-14—— 1912-13——

Since Since
Week. Sept. 1. Week. Sept. 1.

50 566,811 4,347 565,
405,987 5200 b2
669
793

57

6,629
800
589

2,374

3,763

2,866 1,259,

Aug. 7.—
Shipped—

13

]
—
o
et

Via Cairo

Via Rock Island.___

Via Louisville

Via Cincinnati

Via Virginia points_._______
Via other routes, &c

B

SEe >
DO 2N
ooty
BROLOW
SWIIOw

w
w

-
(L Iy o]

B 10| o=t

Total gross overland
Deduct shipments—
Overland to N. Y., Boston, &c_-
Between interior towns_ ... ... 82
Inland, &e., from South. .. _____ 2,647

Total to be deducted

Leaving total net overland *

TR0
W= Dot T

oS

-
[oCH T L - T

el - L <
oL O | Cimetote—

19 1,248,039
* Including movement by rail to Canada. b Revised.

The foregoing shows the week’s net overland movement this
year has been 19 bales, against 2,866 bales for the week
last year, and that for the season to date the aggregate net
overland exhibits a decrease from a year ago of 11,377 bales.

1913-14 1912-13

Since Since

Week. Sept. 1. Week. Sept. 1.
Receipts at ports to Aug. 7...___ 5,891 10,249,621 16,639 9,532,301
N?;b:col\)/(;l?ulg to Au_',:. 7g & 9 1,248,039 2,866 1,259,416
Southern consumption to Aug. 7. 54,000 2,911,000 59,000 2,795,000
tal marketed 59,910 14,408,660 78,505 13,586,717
%;;)t;'ior stocks in excess. ...~ *4,803 732 *12,446 33,976

Came into sight during week.. 55,017 » 66,059
Total in slgh%hAug. v 14,409,392

Nor. spinners’ takings to Aug. 7_. 40,695 2,710,014

* Decrease during week.

Movement into sight in previous years:

Bales.| Since Sept. 1—
911-12—Aug. 9

In Sight and Spinners’
Takings.

13,620,693
2,524,410

16,818

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.—The markets being practically all elosed, no
quotations are obtainable.

NEW ORLEANS CONTRACT MARKET.—There have
been no dealings at New Orleans the past week.

WEATHER REPORTS BY TELEGRAPH.—Our tele-
graphic advices from the South this evening are on the whole
of a satisfactory tenor. Copious rains over much the greater
part of Texas have been of great benefit to cotton and else-
where in the belt moisture has been quite general.

Galveston, Tex.—Good heavy rains occurring the last few
days have been of vast benefit to cotton. Shedding and
other deterioration have been checked. The weevil situa-
tion remains unchanged. We have had rain on three days

of the past week, the rainfall being two inches and twenty- |
The thermometer has averaged 80, rang-

four hundredths.
ing from 72 to 88. ;

Abilene, Tez.—We have had rain on three days during the
week, the rainfall being one inch and sixty hundredths.
Minimum thermometer 68.

Brenham, Tex.—It has rained on four days of the week,
the rainfall being two inches and eighty-four hundredths.
Average thermometer 84, highest 98, lowest 70.

Cuero, Tex.—We have had rain on threo days of the past
week, the rainfall reaching seven inches and fifty hun-
dredths. The thermometer has averaged 85, the highest
being 102 and the lowest 68. g

allas, Tex.—Rain has fallen on five days during the week,
the rainfall reaching forty-six hundredths of an inch. The
thermor_netor has averaged 86, ranging from 70 to 102.

Henrietla, Tex.—There has been rain on one day during
the week, the precipitation being twelve hundredths of an
inch. Thermometer has ranged from 68 to 110, averaging 89.

Huntsville, Tez.—We haye had rain on one day during the
past week, to the extent of one inch and forty-eight hun-
dredths. Average thermometer 80, highest 96, lowest 64.

Kerrville, Tex.—There has been rain on two days during
the past week, the precipitation reaching one inch and
ninety-four hundredths. The thermometer has averaged 82,
the highest being 98 and the lowest 66.

Lampasas, Tez—We have had rain on three days of the
IiaStl&’ﬁGk, the rainfall being one inch and seventy-eight hun-
,(] (Sego 16(5{) ; 16 thermometer has averaged 85, ranging from

Longview, Tez —We have had rain on three days during the
leizech'l the ’f‘)feclpltatlon reaching two inches and ten hun-
ALER: lgé. lermometer has ranged from 70 to 94, aver-

Luling, Tez.—Rain has fallen on three days of the week,
to the extent of two inches and eighty-four hundredths.
Average thermometer 86, highest 102, lowest 70.

Nacogdoches, Tex.—There has been rain on one day during
the past week, the precipitation reaching fourteen hun-
dredths of an inch. The thermometer has averaged 82, the
highest being 96 and the lowest 8.

Palestine, Tex.—We have had no rain during the week.
Thermometer has averaged 82, ranging from 70 to 94.

Paris, Tez.—We have had no rain the past week. The
thermometer has ranged from 68 to 102, averaging 85.

San Anlonio, Tex.—Rain has fallen on four days of the
week, to the extent of four inches and fifty-five hundredths.
Average thermometer 84, highest 100, lowest 68S.

Taylor, Tex.—There has been rain on three days during the
week, the precipitation being two inches and eighty hun-
dredths. Minimum thermometer 68.

Weatherford, Tex.—There has been rain on two days the
past week, the rainfall reaching twenty hundredths of an
inch. The thermometer has averaged 87, ranging from
70 to 104.

Ardmore, Okla.—We have had rain on two days of the past
week, to the extent of eleven hundredths of an inch. The
thermometer has ranged from 67 to 111, averaging 89.

Holdenville, Okla.—I1t has rained on one day of the week,
the rainfall being four hundredths of an inch. Average ther-
mometer 87, highest 103, lowest 72.

Marlow, Okla.—There has been no rain during the past
week. The thermometer has averazed 90, the highest being
111 and the lowest 70.

Eldorado, Ark.—There has been rain on two days of the
past week, the rainfall being thirty-six hundredths of an inch.
The thermometer has averaged 82, ranging from 66 to 98.

Fort Smith, Ark.—It has rained on two days of the week,
the precipitation being fifty-eight hundredths of an inch.
The thermometer has ranged from 68 to 98, averaging 83.

Little Rock, Ark.—Rain has fallen on three days of the week,
to the extent of ninety-three hundredths of an inch. Aver-
age thermometer 80, highest 92, lowest 69.

Alezandria, La—We have had rain on two days of the
past week, the rainfall reaching sixty-five hundredths of an
inch. The thermometer has averaged 80, the highest being
96 and the lowest 65.

New Orleans, La.—There has been rain on four days the
past week, the rainfall reaching one inch and twenty-seven
hundredths. The thermometer has averaged 84, ranging
from 74 to 94.

Shreveport, La.—There has been rain on one day the past
week, the rainfall being twenty-eight hundredths of an inch.
The thermometer has ranged from 72 to 96, averaging 84.

Columbus, Miss.—Rain has fallen on two days of the week,
the precipitation reaching two inches and eight hundredths.
Lowest thermometer 80, highest 95, average 65.

Greenwood, M 1ss.—We have had rain on three days during
the week, the rainfall being two inches and seventy-five
hundredths. The thermometer has averaged 80, the highest
being 96 and the lowest 65.

Vacksburg, Miss.—Rain has fallen on two days during the
week, the rainfall reaching one inch and twenty-six hun-
'(;Eedthgf) The thermometer has averaged 80, ranging from

2 to 92.

Livingston, Ala.—Rain has fallen on one day of the week,
the precipitation being eighty-two hundredths of an inch.
The thermometer has ranged from 69 to 96, averaging 83.

Mobile, Ala.—Cotton is opening rapidly. Light rains
help the young plant. We have had rain on two days dur-
ing the past week, the rainfall being one inch and nine hun-
dredths. Average thermometer 81, highest 91, lowest 71.

Montgomery, Ala.—It has rained during the week on three
days, the rainfall having reached one inch and forty-nine
hundredths. The thermometer has averaged 80, the hizghest
being 91 and the lowest 68.

Selma, Ala.—Rain has fallen on two days during the week,
the rainfall reaching two inches and thirty hundredths.
The thermometer has averaged 78, ranging from 69 to 92.

Madison, Fla.—Rain has fallen on four days of the week,
to the extent of three inches and forty hundredths. The
thermometer has ranged from 71 to 98, averaging 80.

Tallahassee, Fla.—We have had rain on four days duting
the past week, to the extent of one inch and thirty-three
hundredths. Average thermometer 82, highest 96, lowest 68.

Albany, Ga.—The week’s rainfall has been eighty-four
hundredths of an inch, on three days. The thermometer has
averaged 82, the highest being 95 and lowest 70.

Augusta, Ga.—There has been rain on six days the past
woek, to the extent of two inches and sixty-nine hundredths.
The thermometer has averaged 76, ranging from 64 to 88.

Savannah, Ga.—It has rained on six days of the week,
the precipitation reaching seventy-eight hundredths of an
inch. The thermometer has ranged from 70 to 90, aver-
aging 80.

Charleston, 8. C.—It has rained on five days during the
week, the rainfall being two inches and sixty-nine hun-
dredths. Average thermometer 80, highest 88, lowest 71.

Greenville, 8. C.—We have had rain on four days during
the week, the rainfall reaching seventy-six hundredths of an
inch. The thremometer has averaged 74, the highest
being 86 and the lowest 61.

Spartanburg, S. C.—Rainfall for the week two inches
and fifty-nine hundredths, on four days. The thermometer
has averaged 76, ranging from G0 to 91.

Charlotte, N. C.—We have had rain on three days the 1}):151;
week, the rainfall being thirty hundredths of an inch. The
thermometer has ranged from 65 to 90, averaging 77.

Goldsboro, N. C.—I1t has rained on four days of the week,
the rainfall being one inch and fifteen hundredths. Aver.
age the rmometer 74, highest 93 and lowest 54.

Weldon, N. C.—We have had rain on two days during the
week, the rainfall reaching one inch and four hundredths.
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The thermometer has averaged 74, the highest being 93
and the lowest 54. . :

Dyersburg, Tenn.—There has been rain on one day during
the week, to the extent of eighteen hundredths of an inch.
The thermometer has averaged 79, ranging from 60 to 98.

Milan, Tenn.—Dry all the week. The thermometer has
ranged from 63 to 99, averaging 81.

Memphis, Tenn.—We have had rain on one day during
the past week, the rainfall being one inch and fifteen hun-
dredths. Average thermometer 80, highest 93, lowest 69.

The following statement we have also received by tele-
graph, showing the height of the rivers at the points named
at 8 a. m. of the dates given:

Aug. 7 1914. Aug. 8 1913.
Fiei. Feet.
--Above zero of gauge. 8'2
--Above zero of gauge.

7
---Below zero of gauge. 3.
Above zero of gauge. 9.

10.
1

RECEIPTS FROM THE PLANTATIONS.—The follow-
Ing table indicates the actual movement each week from the
plantations. The figures do not include overland receipts
nor Southern eonsumption; they are simply a statement of
the weekly movement from the plantations of that part of the
orop which finally reaches the market through the outports.

Stock at Intertor Towns.
1914, I 1913. | 1912,

19,441(220,845|251,025(164,619
16,456|202,124|227,688|155,385
16,045|174,652|209,428| 144,215
13.080|158,507|192.537|136.640
144,499|173,609| 120,206
1478/129,729/158,015/110,503
8,277|120,139/143,458| 98,904
9,579!115,246/131,012/ 94,832

Recelpts at Ports.
1913.

30,264
27,262|

Receipts from Plantations
1914. [ 1913. l 1912,

29,529 6,717
11,779

Week

ending. | 1914. | 1912,

June 19 7,984\
“ 9

6| 30,500 ‘

July 32.609| 21,534/
a4 4 21,448
o 20,061
" 18,042
s 16.354| 14,527
Aug 5,801| 16,639

5,507

above statement shows: 1.—That the total receipts
from the plantations since Sept. 1 1913 are 10,250,353 bales;
in 1912-13 were 9,566,277 bales; in 1911-12 were 11,475,732.
That although the receipts at the outports the past week were
5,801 bales, the actual movement from plantations was
998 bales, the balance being taken from stocks at interior
towns. Last year receipts from the plantations for the week
were 4,193 bales and for 1912 they were 5,507 bales.

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.
Season. } Week. | Season.

12,581,551

2,055,351 | 2,185,485

55,017 14,409.392|  66,059/13.620,693

10,000 3.726.000,  10.000| 2,691,000

64,000 '851,000( 19,000 ~'519,300
5100 1,014,800 100/ 407

5,000 357,000 4,000 333,000

3,310,933 22,-us,ma}z.eso.notzo 293,778

3,078,406 3,078,406 2,362,947| 2,362,047

232,5627,19,335,137 317,763;‘17.930.831
94,427/13,811 .337! 234,663113,821,231
138,100} 5,523,8001 83,100/ 4,109,600

Cotton Takings.

1913-14. 1
Week and Season.

Week.

Visible supply July 31

Visible supply Sept. 1

American in sight to Aug. 7.
Bombay receipts to Aug. 6.
Other India shiﬁ)m't.s to Aug. 6.
Alexandria receipts to Aug. 5.
Other supply to Aug. 5 *

Total supply
Deduct— -
Visible supply Aug. 7
Total takings to Aug. 7.a-
Of which American__...
Of which other.

05

* Bmbraces receipts in Europe from Brazil, Smyrna, West Indies, &c.

a This total embraces the total estimated consumption by Southern mills,
2,911,000 bales in 1913-14 and 2,795,000 bales in 1912-13—takings not
being available—and the aggregate amounts taken by Northern and foreign
spinners, 16,424,137 bales in 1913-14 and 15,135,831 bales in 1912-13, of
which 10,900,337 bales and 11,026,231 bales American.

b Estimated

LIVERPOOL COTTON EXCHANGE.—Seitlement of
August Contracts.—The Board of Directors of the Liverpool
Cotton Exchange passed on Tuesday the following resolution:

Under present exceptional circumstances, the Board are of opinion that
all August contracts outstanding should be settled on the basis of 25 points
over January-February. For the general safety of the market they have,
therefore, decided to ask all members to do this in general interest. There
will be no trading in August deliveries during the month and no tenders
will be allowed. Differences between January-February and other months
will be adjusted by a special committee, All cotton sold on call on August
alone, the price of which is not fixed, will become a sale on call on January
February at 25 points increased basis.

The following further resolutions were adopted by the
board of directors Aug. 4:

That all existing contracts for August-September must be transferred
on the basis of 15 points over January-February, and that no future trading
nithis position or tenders be permitted until furthe rnotice. That all mem-
bers having open contracts for themselves or clients in deliveries from
Sept.-Oct. to Dec.-Jan., inclusive, shall transfer them into Jan.-Feb. at
the following differences: _Sept.-Oct., 6 points over Jan.-Feb.; Oct.-Nov.,
4 points over Jan.-Feb.; Nov.-Dec., 1 point under Jan.-Feb.; Dec.-Jan.,
1 point under Jan.-Feb. These transfers shall be made without any

brokerage charge.

MISSISSIPPI’S FIRST NEW BALE.—The first bale of
the new crop was received at Memphis on Aug. 3 from
the?Mississippi Delta Planting Co., Scott, Bolivar County,
Miss., consigned to the Wilkinson & Carroll Cotton Co. Ir
was donated to the Bachelor's Baby Club and will be sold
at a later date for the benefit of the fund for sick children.
The bale was 10 days earlier than last year and 15 days earlier
than the average date. It graded good middling of 1 1-16-
inch staple.

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

COTTON CONSUMPTION AND OVERLAND MOVE-
MENT TO AUG. 1.—Below we present a synopsis of the
crop movement for the month of July and the eleven months
ended July 31 for three years:

1913-14.

25,944
1,721,289
*3,279

1912-13.

31,697
1,632,983
22,115

,11
1,255,911
87,:

1911-12.

24,495
1,850,088
11,2

1,466,462
11,470,115
10,378,525

238,680

2,563,956
2,488,000

147,246

Gross overland for July.

Net overland for Ju
Net overland for 11 months.
Port receipts in July 22
Port receipts in 11 months 9,502,333
Exports in July 125,834
Exports in 11 months_ .. 8,471,551
Port stocks on July 31 156,41
Northern spinners’ takings to Aug. 1.__.| 2,669,319| 2,498,339
Southern consumption to Aug. 1 2,857,000/ 2,728,000
Overland to Canada for 11 months (in-

cluded in net overland) 137,069 132,724
Burnt North and Southin 11 months .. 11,467 143
Stock at Northern interior markets Aug.1 13,360
Came in sight during July 266,017
Amount of crop in sight Aug. 1._ 14,354,375
QCame in sight balance of season. .
Total crop
Average gross weight of bales.
Average net weight of bales

* Deductions greater than overland.

—Mr. Walter T. Miller, a leading member of the New
York Cotton Exchange and for many years its Treasurer,
died on Tuesday, Aug. 4, in his 86th year. Mr. Miller had
been an invalid for several years.

COTTON CROP CIRCULAR.—Our Annual Cotton Crop
Review will be ready in ecircular form about Thursday,
Sept. 10. Parties desiring the circular in guantities, with
their business card printed theeron, should send in their
orders as soon as possible, to secure early delivery.

EGYPTIAN COTTON CROP.—Reports to Messrs.
L. H. A. Schwartz & Co. of Boston, under date of Alex-
andria, July 4 1914, are as follows:

Zaoazigl;—’l‘empcrature continues very favorable and there is plenty of
water. here is very little complaint of worms. On the other hand, eg
are again noticed, principally in the recently-irrigated fields. Mansourah,
—Temperature for the week has been satisfactory, with the exception of
June 28, which was cool, and cotton plants develop normally. Eggs have
appeared all over in good numbers, but are being promptly gathered.

owering has commenced in the early fields, and water is ylentlfu . Kafr-
El-Zayat.—Temperature, although too cool at the beginning of last week,
is satisfactory now and young plants have made normal progress all over.
Eggs have increased in number since our last report, but cultivators work
energetically to swress them. Water is sufficient. Magaga.—Upper
Eﬂuﬂt. Province of Miniech.—There have been lower temperatures the last
week and fairly strong winds, and a certain degree of humidity, which,
however, has not interfered with the regular progress of the crop. In the
normal fields flowering continues and bolls develop in a satisfactory man-
ner. Somewhat higher temperatures might be desired for the late fields.
‘Water continues to be plentiful.

INDIA COTTON MOVEMENT FROM ALL PORTS.

2/16,043,316
513.60
488.60

1913-14 | 1912-13 1911-12

August 6.
Receipts at— | Since 2]

Since Sine:
Week 'Sept 1 Week lswt 1 Week 'Sepl 1
|_ Notreceived. | 10,0002,691,000 _8,000/2,235,000

Bombay.

For the Week I

| Since September 1
Ezports l

from— | Great | Conli- | Japan |

] Conti- | Japan |
Erttain‘ nent |&China Tolal

Grea
Britain | nent & China | Toial

Bombay— | | ] ‘

14__'Not received. | |

1,000 23,000 19,000 43,000

--| 1,000 22,000 | 23,000
Caleutta—

| |

1913-14 1,000 2,000
1912-13_ | 1,000
1911-12__

Madras—

? 1 !
41,000, 473,000 921,000 1,435,000
12,000, 373,000 823,000 1,208,000

\ \
3,000, 28,000 135,000/ 166,000
3,000, 26,000 36,000 65,000
5,000, 31,000 26.000

62,000
‘ |

5,000 30,000 3,000 38,000

4,000 20,000

1,300/ 25,300
3,000 13.000’ 2,000 23000
66,000 512,000 35,000 613,000
28,000 277,000 124.000] 429000
22,000 198,000/ 93,000, 313,000

2
1911-
3,000

All others—
1913-14__
1912-13..
1911-12__|

1,000 33,000

2,000, 30,000
4,000 18,000
| 9,0

2,000 12,000
2,000, 7,000,

Total all— | | ‘ [
ms'““i‘\m mmzvm'm 24,000 62,000 76,000 |
1912-13.. 3,000 35,000 24, 62, ,000(  796,00011,082,300(1,954,300
1911-12__" 4,000, 37,000 ~ll.000l 42,000, 620,000 '.)»14,()()()‘1,'5(;0:()00

ALEXANDRIA RECEIPTS AND SHIPMENTS OF
COTTON.—Through arrangements made with Messrs.
Choremi, Benachi & Co., of Boston and Alexandria. we
now receive a weekly cable of the movement of cotton at
Alexandria, Egypt. The following are the receipts and
shipments for the past week and for the corresponding week
of the two previous years:

|

Alezandria, Egypt, |
August 5 |

1913-14. }’ 1912-13. i

This week--- Not {
-1 received. |

| |
Receipts (cantars)— ! ‘

Since Sept. 1

[ This | Since || This
Week.|Sept. 1.|| Week.

This | Since
Week.|Sept. 1.

Since
. 1.

{| 3,000/206,727|
|- _1204,760!
||11,500,412,969'10,500|391,834
|| 1,000 124300/ '100|118.,275
___Total exports | 1!15,500/948,756!/14,8501943,909
Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs.
MANCHESTER MARKET.—Our report received by

cable to-night from Manchester states that the market is
quiet for both yarns and shirtings with prices nominal.

Ezports (bales)—

201,75

To Liverpool | - 750
4,250(232,050
834

To Manchester Nlot
To Continent and India.| recelived.
To America |
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SHIPPING NEWS.—As shown on a previous page, the
exports of cotton from the United States the past week have
reached 2,660 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows:

NEW YORK—To Barcelona—Aug. 6—Buenos Aires, 430
NEW ORLEANS—To Liverpoél—.Auz. 3—Antillian, 680___ o

680
To Hamburg—Aug. 7—Georgia, 50

; 50
BALTIMORE—To Bremen—July 28—Friedrich der Grosse, 1,500--1,500

oAl e e e e 2,660
The particulars of the foregoing shipments for the weelk,
arranged in our usual form, are as follows:

Ger- —Oth.Europe— Mez.
outh.
430

Great French
Britain. Porls.

“680

&2:. Japan. Total.
i 430
730

many. North.
New York
New Orleans.. -
Baltimore

S55En o560

1,500 1,500

680 1,550 4300 5250 2,660

The exports to Japan since Sept. 1 have been 251,255 bales

from Pacific ports, 32,670 bales from Galveston, 34,550

bales from Savannah and 10,550 bales from Mobile, 3,000
bales from Wilmington and 5,872 bales from New York.

LIVERPOOL.—The usual weekly statistical report has
not been received this week. Dealings in spot cotton were
resumed to-day on the basis of 6.50d. for middling uplands.

—————

BREADSTUFFS.
Friday Night, Aug. 7 1914.

Flour at times has been more or less depressed from a fear
that export trade had received its quietus from the great
war in Europe. Tt is felt by many that the export question
is the key to the whole situation, or comes very close to it.
At the same time there has been more or less nervousness
in the trade over the financial situation, though this has been
largely relieved by the action taken in regard to emergency
currency and other measures looking to the safeguarding of
the country’s business interests. Some mills have with-
drawn quotations altogether. The total production last
week at Minneapolis, Duluth and Milwaukee was 387,485,
bbls., against 376,490 in the previous week and 364,950 last
year. Large sales to speculators are said to have been made
here during the week, including spring patents at $4 50@
$5 in jute. :

Wheat has been active, excited and irregular, but on the
whole decidedly higher. It is true that at times some de-
pression has prevailed, owing to the great congestion of
supplies here and at other seaboard ports, and a fear that the
export trade with Europe by reason of the great war might
be stopped for some time to come. But latterly the belief
that a decisive victory on the seas for the British and French
fleets would open the way for a resumption of exports has
had a more or less stimulating effect. So have the measures
at Washington looking to the rehabilitation of the American
merchant marine, although nothing definite has yet been
accomplished in that direction. But a move has been made,
and it is hoped that ultimately the mercantile marine of
the United States will take its old place on the high seas to
the distinet advantage of American trade. The bill pro-
vides for more liberal features as regards the age limits of
the ships to be registered and strikes out the provision for-
bidding the handling of such ships by foreign crews. At
one time, too, there was a report that the British Government
would take full responsibility for the war risks on cargoes,
thus practically insuring the grain. This proved to be a
mistake. It appears that shippers here were merely author-
ized to insure the grain for receivers’ account
and guaranteeing that the premiums would be paid
Still the news of large issues of emergency currency, the fact
that already many millions have gone to Chicago and also
a general belief that ways will be found to provide for export
business, have all contributed to impart of late a stronger
tone to the market. The vital point is to safeguard the
export trade. That done, very many believe prices of
wheat are bound to advance under the operation of the law of
supply and demand In time of war. That would include the
elimination of Russia’s wheat from the markets of Western
Europe and no doubt also a considerable percentage of the
crops of Southeastern Europe. Liverpool has had a
series of holidays, partly due to the extension of the Bank
hOll_dﬂ:yS in both Liverpool and London. The Argentina
Gov ernment last Tuesday ordered a holiday extending for a
weel_\, owing  to the European situation,which was regarded
as 1911([0"“{;; trade hazardous. Under the cireumstances,
OFrlg"ar.]fftb have much of the time been without the benefits
s ““gl‘? lh‘“’d Argentina quotations, while the spread of
war over the Comlvnen't has shut off information from mar-
kets there also. Not in the memory of any living member
of the tl:ade has such a situation ever before existed. Prece-
dents are of no use, as _thp world never saw within the period
covered by modern civilization any such gigantic war as
now appals the civilized world. With Germany, France,
England, Russia and Austria, to say nothing of the smaller
Powers, engaged in a contest for supremacy, trade is, per-
force, thrust into the background. The imagination is
staggered by such a situation and its probable after-effects.
As the case now stands, the reverberations of this gigantic
struggle reached the remotest corners of the globe, and affect
the grain trade everywhere. Naturally, the nations engaged
will forbid the exportation of grain, and they may remove
import duties. Meantime, in Roumania and Bulgaria the
crop outlook is bad. Much damage has heen done to spring-

wheat in Russia by continuous rains. In Northern France
rain has also done damage and the yield will be much smaller
than that of last year, just at a time when France needs a
large harvest. Austria-Hungary’s crop promises to be only
184,000,000 bushels, while the actual home requirements
under ordinary conditions are placed at 224,000,000 bushels.
On :he other hand, the crop prospects in Italy are favorable,
and the same is true of India. Better weather, too. has im-
proved the outlook in Argentina. The food question is
expected to receive the attention of the British Parliament.
To-day prices advanced. The British Government is said
to be ready to move 1,000,000 bushels of wheat out of
Canada. It is believed that the Federal Reserve Board will
yet_do something to remedy the existing conditions in the
grain trade, which involves peculiar hardship to this country.
Ultimately it is expected that the export trade in wheat
will be large at rising prices. During the Napoleonic wars,
terminating with the battle of Waterloo in 1815, some assert
America’s foreign trade in all kinds of merchandise increased
450%. The Government crop report appeared to-day and
stated the spring-wheat condition at only 75.5%, against
92.1% on July 1 this year and 74.1% on Aug. 1 last year..
This points to a crop of 236,000,000 bushels of spring-wheat.
against 239,819,000 bushels last year and 330,348,000
bushels two years ago. This would make a total crop of
(allowing for 675,000,000 bushels of winter-wheat) of 911,-
000,000 bushels, against 763,380,000 last year, and would
still mean the largest crop in history. This report came
after the close.

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.
No.2red. ..o cts. 9614 95 951 95 95 ig
September delivery in elevator-_._ 961 951 971 99 9614 963
December delivery in elevator-__-100% 100 102} 1041 103~ 101
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.
September delivery in elevator.cts. 8754 8634 89 90% 914 4 ]
3 rd

December delivery in elevator.... 91 94 9576 96
May delivery in lt;j"evatzor 97;}g 97? 100 ]03}2 105}i 10524

Indian corn has advanced on a good cash demand upon
Chicago from the East, together with unfavorable crop re-
ports from some of the most productive sections of the
United States. There has been, in fact, more or less com-
plaint of hot, dry weather throughout much of the corn belt.
Damage reports are becoming more frequent. Shipping
sales at Chicago have been large, the demand more than
keeping pace with the offerings. Country offerings, indeed,
have been light. Cash houses have been steady buyers of
September. At times it has been no easy matter to execute
orders, owing to the prevailing excitement in the grain mar-
kets, although it is true that corn is now to a large extent
a domestic proposition. It has been general expectation
that the Government report of to-day would be more or less
bullish. Liverpool has been closed much of the time, partly
through an extension of the Bank holiday by the Government.
To-day prices were higher, owing to hot, dry weather and a
sharp demand for cash corn. The Government report
after the close stated the condition at only 74.89%, against
85.8 on July 1 this year and 75.8 on Aug. 1 last year. The
indicated crop is 2,634,000,000 bushels, against 2,446,988,000
last year and 3,124,746,000 two years ago.

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.
No. 2 mixed -8 85 5 8614 903 91
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.
September delivery in elevator_cts. 71 6676 703 723 T4y
December delivery in elevator-_.. 63} 6215 6514 661 673% A
May delivery in elevator 655 6535 68 6935 701 T1¥%

Oats have advanced on a large cash demand, unfavorable
crop reports from Canada, where hot, dry weather has pre-
vailed and finally the firmness of other grain. At the same
time, however, country offerings have been free. The
movement has been large. Last week the visible supply
increased 308,000 bushels, as compared with a decrease in
the same time last year of 1,024,000 bushels. Yet, after
all, the visible supply in this country is less than half what
it was at this time last year, while prices are some 5 to 6
cents lower than then. The visible supply is 11,945,000
bushels, against 27,461,000 bushels a year ago. The
arrivals at Chicago however, have been so large as to
rather chill any bullish ardor. Still, sample prices at times
have been noticeably strong, advancing in a single day there
to two and a half cents. To-day prices were higher with
other grain. The Government report stated the condition
at only 79.4%; against 84.59%, July 1st this year and 73.8%
on August 1 last year. The indicated erop is 1.153,000,000
bushels, against 1,121,768,000 bushels last year and 1,-
418,337,000 bushels the year before.

DAILY OLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.
Standards cts.4314-44 43-4314 43-4314 44-4416 4415-45 4514-46
No. 2 white 4424414 4316-44 4315-44 4435-45 454515 46-461%
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO..
Sat. Mon. Tues. Wed. Thurs. Fri.
September delivery in elevator_cts. 37

35} 353% 378 38%
December delivery in elevator-... 393§ 3775 381y 4075 413
May delivery in elevator 42 4135

413 447 443
The following are closing quotations:

GRAIN.
Wheat, per bushel—f. 0. b. Corn, per bushel—
N. Spring, No. 1... - 811814 No. 2 mixed
N. Spring, No. 2 117 No. 2 yellow
Red winter, No. 2..____ No. 3 yellow
Hard winter, No.2______ Argentina in bags
Oats, per bushel, new— Rye, per bushel—
Standards ... New York
No. 2 white.. - 46 5 Western
No. 3 white_ .. 45@46 | Barley—Malting
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FLOUR.
- | Spring clears $4 5
5 | J<ansas straights, sacks. 4 2
@ 4 50| Kansas clears, sacks_.. 4 00
((} g gg gltyr?awuts
Spring patents. 25@ { ye flour_. ...
Sgrlng gc:-alghts_.. 4 50@ 4 75| Graham flaur 380@ 4 50

AGRICULTURAL DEPARTMENT'S REPORT ON
CEREAL CROPS, &e., TO AUG. 1.—The Agricultural De-
partment issued on the 7th inst. its report on the cereal
crops fo - the month of July as follows:

The Crop Reporting Board of the Bureau of Statistics of the United

States Department of Agriculture estimates, from the reports of the cor-

respondernits and agents of the Bureau, as follows:
For the UNITED STATES:

—Acreage, 1914—
P.C.

Winter, low grades
Winter patents_
‘Winter straights.
Winter clears

Condition
Aug.'1 Aug. 1 Aug. 1 Julg
1914. 1913. 10-yr. 191
80.1
81.9
80.9
82.1
89.1
3.1
86.5
81.5
82.6
88.4
*83.9

80.0
54.3

Acres.
387,000
7,990,000
5,067,000
38,383,000
7.528,00
53

-

Crop—
‘Winter wheat
Spring wheat
All wheat__
Corn —.--
Oats._ -

P
~1

Eontor ol

'
1
'
'

0asINy
CI!O-.:-
Lot

)
B

S0 Do
LRI HMIRD

WS 0Anh oS D00l i

S N R

Buckwheat .-~
‘White potatoes.
Sweet potatoes.- -
Tobacco -

~10000~1~100~100! ~1~1~1

D100 WD NI~10
r@mﬁpmmém
YA T e

b

o
[

a Condition relates to 25th of preceding month. *Six-year average.
The acreages of above crops (excluding apples) total 301,128,000 acres,
compared with 300,303,000 in 1913 and 294,692,000 in 1912.
The estimated yields indicated by the condition of crops on Aug. 1 1914
and final yields in preceding years for comparison follow:
~Yield per- —Total Production in
Acre. Millions of Bushels—

1909-13 *1914 P
014  Av. August 1913 1909-13 Au
Bush. forecast. Final. Final. 1914
15.6° ab75 523 441 ____

13.3 236 245

14.7 91 636

2,708

1,131

rice
g.1

Crop—
Winter wheat
Spring wheat . -

All wheat. .- ToEs
76.8¢c

-0 o0

Lo
P AT NOSE St
TR0 s A S W0 D

Ry

Buckwheat_ .- -
White potatoes
Sweet potatoes
’I:obacco. Ibs. .

®
oS

69

*Interpreted from condition reports. a Preliminary estimate.
Details for important crops in principal States follow:
——————————Forecast, 1914
From
Aug. 1,
Con-
dition.
*Bushels.

——Condition
Aug. 1
Aug. 1 July 1 10-yr.
1914. 1914. Av.
83
76

Spring
heat.

State—

1909~
1913. 1913.
*Bushels. *Bushels.
8

90:231
22,227

94
92

Virginia_ - -

No. Caro--

Georgia--- 7
h 8

Illinois_ __
Michigan -
Wisconsin. 9
Minnesota

9
68
78
82
74
62
0
69
69
72
64
42
68

Kentucky -

Tennessee .

Alabama -

Mississippi

Louisiana -
00

Oklahoma . 50,300 1260

Arkansas__ 82 36,200 47,025 48,439

U.8.... 748 81.0 2,634,000 2,446,988 2,708,334

WEATHER BULLETIN FOR WEEK ENDING AUG-.3.
—The general summary of the weather bulletin issued by the
Pﬁpartmenb of Agriculture for the week ending Aug. 3 is as
ollows:

A further centinuation of the severe heat and drought over much of
the great eereal, grass and cotton-growing districts during the past week
further retarded growth and greatly interfered with the proper progress
of such crops as are now ‘at the critical stage of development. In the
winter-whost region the crop over the more northern and elevated dis-
tricts ripened and is being harvpstcd under favorable eonditions, while
dry weather favored a continuation of thrashing operations in other dis-
tricts. In the spring-wheat region high temperatures and dry weather
greatly damaged the crop in the more western districts, and heat and
rust causad further damage in Minnesota, and the weather was somewhat
unfavorable in North Dakota. The crop lIs rinening rapidly and harvest
is well under way. In the corn belt the weather was nearly everywhere
unfavorable, although the crop is still generally in good condition in the
more northern districts. It s 'begioning to deteriorate in the central

ortions of the belt to westward of the Mississippi, where the outlook has

eretofore been excellent, and continued dry weather over the Ohio Valley
and to the eastward has caused further deterioration in those districts.
Over the southern portions of the belt the early-planted is nearly every-
where a short crop or an entire failure, and the later-planted is very gener-
ally badly in need of rain. Oats harvest is nearing completion and thresh-
ing returns indicate generally light yields. Pastures are suffering for rain
and are generally in poor condition in ecentral and southern districts.
In the cotton belt good rains oceurred in portions of the eastern belt,
especially in Alabama and Georgia, and the crop is reported as having
made satisfactory rrogress in those States as well as in portions of the
Carolinas and Mississippi, where showers occurred during the latter part
of the week. Some deterioration occurred in the uplands of the Carolinas
on account of drought and severe heat during the first part of the week.
In the cotton districts to westward of the Mississippi the week was hot
and dry, especially in Texas and Okiahoma, where practically no bene-
ficial rains occurred, and the crop is suffering severely, although the early-
planted is reported as standing the drought well in many sections. Boils
are opening prematurely and shedding is reported from some localities.
In Florida more rain is needed in the citrus-fruit districts, but elsewhere
in the southern trucking sections to eastward of the Mississippi the weather
conditions wero generally favorable and crops made satisfactory growth.

’
Over the Atlantic Coast States, from Virginia northward, local showers

and moderately cool weather i}rc\'entcd serious deterioration of crops in
the more southerly portions, although rain is now greatly needed. Over
the Central and Northern States more generous rains occurred and erops
made satisfactory growth, exeept that it was too cool over the more north-
ern portions. Over the Mountain and Plateau districts of the West the
weather was nearly everywhere favorable, except in the northern districts,
where heat and drought greatly injured the spring-wheat outlook. The
ranges continue in good condition, fruit is develoninz and ripening satis-
factorily and water for irrigation continues plentiful. In Washington
and Oregon heat and drought further injured spring wheat, but the weather
was favorable for haying and wintér-wheat harvest. In California all
crops made the usual progress, and the canning, drying and shipping of
fruit progressed rapidly.

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
242,000
119,000
24,000
155,000

Recelpts nl—l Flour l Wheat ‘ Corn ‘ Oats Rye
bbls 1961bs [bush 60 1bs {bush 56 Ivs !bush 32 lbs
1-10,()00‘! 6,901,000] ,270,000{ 4,037,000
80,000 p 209,000] 304,000
15,000

bu 56 Ibs
36,000
16,000
16,000

Chleago ...
Milwaukee..

leveland ..
St. Louls...
Peoria - .2
Kansas City

712,000
164,000
423,000

175,000

822,000/ 566,000|

341,000 15,707,000/ 2,945,000|
382,000 12 2,340,000 4,123,000

,224,000/
285,126‘ 6,538,189 2,030,784| 2,722,232

1913-14 __|11,314,000 830,570,000/226,832,000,233,251,000
1912-13 __|18,604,520 293,866,966/236,430,228 258,317,668
1911-12 . _112,058,270 154,902,7661199,344,794'153,265,411

* 53 weeks.
Total receipts of flour and grain at the seaboard ports for
the week ended Aug. 1 1914 follow:

Whent, Corn,
bush bush
2,067,000 51,000
265,000 1,000
1,313,000 94,000
1,405,000 35,000
2,210,000 63,000

578,000
714,000
224,330

28,151,000
12,222,330
62,124,850

109,000
223,000
87,010

22910000
17604642
8,342,611

Tot.wk., '14
Same wk.'13
Same wk.'12
Since Aug.1*

6,893,000,

Rye,
bush
8,000

Oats,
bush
610,000

Barley,
Receipts at—

Boston ...
Philadelphia
‘Baltimore. . .

New Orleans*.___
Newport News. ..
Galveston. ..

3,564,000
64,000
40,000

Total week 1914 389,000 13,661,000 245,000 1,412, 76,000 55,000
Since Jan, 11914.12,380,000 114502,000 14,672,000 21,256,000 8278,000 2332,000
Week 1913 61,000 7,688,000 330,000 832,000 309,000 77,000
Since Jan.1 1913 12,688,000 103086,000 42,530,000 33,933,000 14549000 2130,000

*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

ending Aug. 1 are shown in the annexed statement:
Wheat, Corn, Flour, Oats, Rye Barley,
bush bls bush bush bush
13,860 904,544 46,785
5422 101,189
19,374

0 000

week

Peas
Ezports from—

18,000
Baltimore 550,318

New Orleans_... 876,000

Newport News._
Galveston

Mobile - .-
Montreal

St. John. -
HalthxX o ool

40,000

Total week. ... 9,035,876 690,082 107,907 391,924 63,293 442,000
Week 1913 3,807,865 218,900 192,002 347,652 102,044 307,656

The destination of these exports for the week and since
July 1 1914 is as bcz'l,ow:

Since
July 1
1914.  Awug. 1. 1914,

bils bush bush

402,052 3,178,682 12,080,574

263,699 5,829,925 17,829,163

203,300 25,5679 71,409

132,734 1,690 3,242
2,082

11,113

Wheat————
Since
July 1

Week Week
Aup. 1,
bush

Week

Ezports for the week Aug. 1.
and since July 1 to—  bbls
United Kingdom... 80,237
Continent 47,118
Bo. & Cent. America 47,526
16,947

225
5,854

197,907

51,822
16,795
Brit. No. Am. Cols.
Other countries....

R DA O 0

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

Wheat
1914

Bushels Bushels | Bushels

10608000/ 37,982,000 24,130,000

1,696,000/ 11/922/000| 6,788,000
s e

818,000 3!308.000 reports

| 31584:000| 3/%00,000 0T

6,264,000/ 10,440,000

Oth. countr's | '246j000| 358,000

Total ... | 13864000/ 64,120,000/ 50,784,000

“#Not recelved. z Not Including week ended Aug, 1,

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

Corn

1914

Ezports 1913

1913

Since
July 1.

Bushels.
410,000

Since
July 1.

Week
Aug. 1.

Since
July 1.

Week
Aug. 1.

Since

] July 1.z

Bushels Bushels |
123,000
1,097,000| 1,846,000
6,782,000/ 2,049,000
15,387,000, 29,247,000

North Amer.
Russia ..
Danube ...
Argentina -
Australia ..
India

| 23,380,000/ 33,552,000

Wheat Corn

United

Tnil
Kingdom United

Kingdom ‘ Continent ‘ Total

Busn_;!: “‘
received | s
5,908,000 16,159,000{22,067,000
11,654,000 20,553,000 32,207,000
0,282,000 23,163,000!32 445,000

| Conttnent ‘ Total

Bushels Bushels
reports

6,006,000
56,000 32,336,000/
24,000 37,944,000!

Bushels Bushels | Bushels
No
20,920,000/15,176,000 3t
21013..119,880,000/12,4.
24,320,000/13.6;

|
|
14_-|

July 25 1914__

Aug. 119

Aug.
Aug. 31912_.
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The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Aug. 1 1914 was as follows:

UNITED STATES GRAIN STOCKS
Amer Bonded Amer Amer Bonded
Wheat Wheat Corn Oats  Oats
bush bush Dbush bush  bush

59 30 62. 5
7 113

7

54 e
39
61
10
99

Amer. Amer Bonded

Rye Barley Barley

bush  bush bush
9 33

In Thousands—
New York.
69

Philadelphia
Baltimore.
New Orlear
Galveston.
Buffalo .-

171
144
58

171

62

46
Minneapolis ———-
St. Louls .

Kansas City

Omaha -~ >
On Lakes. 1,575
On Canal-and River. .. 52

Total Aug. 1 1014___29,743
Total July 25 1914._24,184
Total Aug. 2 1913..37,678 533
Total Aug. 3 1912..18,761 1,830 168

CANADIAN GRAIN STOCKS

Canadian Bonded  Canadian  Bonded
Wheat Wheat. Corn  Qals  Oats
bush l>ush4 bush

1

204
170

168
222
382
243

902

1,319
338

Canadian
Rye Barley
In Thousdands— bush  bush
Montreal 24 241
Ft. Willlam & Pt. Arth.
Other Canadian__ ... 2

Total Aug. 1 1914._
Total July 25 1914. .
Total Aug. 2 1913_.
Total Aug. 3 1912__

8,956
7,981
5,564
8,069

24 241

1 BIT. Jus
50 444 ___.
. 6

SUMMARY
Bonded
Wheat

bush
292

Bonded
oats
bush

204

204
170
533
168

Bonded

Rye Barley Barley
bush  bush bush
168 902 8

24 241

192 1,143
223 1,617°
432 1,763
243 344

Wheat
bush

Oats
bush
6,483
3,725

3,222 10,208
3,659 9,936
6,409 24,522
2,456 5,179

Corn

bush

3,208
14

In Thousands—
American
Canadisn

292
105
1,196
1,839

8
8
45

Total Aug.
Total July
Total Aug. ~
Total Aug.

43/242
26,730

THE DRY GOODS TRADE,
New York, Friday Night, Aug. 7 1914.

Business in dry goods for near-by delivery is fairly active,
although buyers are still showing hesitancy in placing orders
for future delivery. Mail orders, which have been plentiful,
have contained many requests for further supplies of summer
goods to meet the late demand. Many large retailers are
holding August sales to clean up summer stocks and are
expected to turn their attention to their fall requirements in
the near future. The European war is causing both import-
ers and exporters considerable anxiety, as they are unable to
obtain any definite information from abroad. Importers
are afraid to proceed booking business which they have no
assurance of being able to fulfill and all efforts to date to get
information from their headquarters as to when shipments
will begin to come forward have been disappointing. In
the meantime, domestic manufacturers are making exten-
sive preparations to substitute imported lines with their
product. Exporters find themselves in a peculiar position,
with the prospect of a very heavy demand for American goods
from markets hitherto controlled by foreign manufacturers
and no shipping facilities and necessary credit arrangements
with which to meet it. They state that much depends upon
the developments of the next few weeks—that is, whether the
combined fleets of Great Britain, France and Russia will be
able to keep the high seas open to shipping, so that it will be
fairly safe to export goods to these countries, the Far Hast,
Mediterranean and South American ports. American ex-
porters realize that this is the opportunity of a century to
obtain control of the South American trade, as well as other
markets formerly controlled by German manufacturers, the
only obstacle being the absence of adequate shipping faeili-
ties under neutral flags. Manufacturers of cotton duck are
expecting large inquiries from Great Britain for supplies of
army duck, but as yet no business is reported as having been
closed. Otficials of the International Cotton Duck Co.
have let it be known that they are in a position to fill large
orders for prompt delivery if needed, but as price quotations

remain unchanged, it is eévident that no very heavy demand
has as yet come forward.

DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the week ending Aug. 1 were 8,511
packages, valued at $609,881, their destination being to the
points specified in the table below:

1913———
Since

New York to Aug. 1— nl:

Great Britain__
Other European
China
India.
Arabia

Africa
‘West Indies.

Central America
South America. -

Other Countries- - - - ------ooooooo o 9 35,080

43,601
203,034

203,667

68

The value of these New York exports since Jan. 1 has been
814,556,556 in 1914, against $15,935,318 in 1913.

Domestie cotton goods markets are spotty, some quarters
reporting an active demand for fall merchandise while others
state that buyers are holding off in anticipation of lower
prices. The dulness in cotton yarns, together with expec-
tations of a surplus supply of raw material as a result of the
Furopean war is encouraging buyers to look for lower prices
for finished goods later in the season. Most large merchants
realize, however, that there is little basis for any reduction
in values, and are proceeding to place business covering their
fall and winter requirements. Many large distributers,
being aware of the shortage of supplies from domestic sources,
owing to the strietly conservative operations of mills during
the past year, and also realizing that there will be no impor-
ted goods in the market, are availing themselves of present
prices to cover their forward needs. An indication of the
firmness of prices is found in the fact that print-cloth manu-
facturers could do a large business if they were willing to
accept offers which are being made at prices slightly under
the market. The conservatism at present seems to be mostly
among Southern merchants, who fear that the warwill leave
no market for cotton. They are being warned by selling
agents, however, that there will, if anything, be a shortage
of staple lines as the increase in exports of finished goods
will more than offset the loss of exports of the staple. Gray
goods, 38-inch standard, are quoted at 5ec.
_ WOOLEN GOODS.—Selling agents handling dress goods
lines are looking forward to an active demand for their goods
from buyers who otherwise would take imported lines.
Several large orders are reported as having been placed for
both fall and spring materials. The opening of new spring
lines during the week at prices considerably below those now
in force for fall has attracted many buyers, and selling
agents are unanimous in predicting a sharp advance from
opening levels before the season is well advanced. Conse-
quently they are advising their customers to purchase
promptly and before the scarcity of imported lines becomes
fully realized. In men's wear a like situation prevails and
manufacturers are already considering advancing prices on
spring lines. There are many who are deeply concerned
over the prospects of a heavy falling off in wool importations,
and in many instances are beginning to make arrangements
for supplies of domestic yarns, for which they expect to have
to pay much higher prices.
\ FOREIGN DRY GOODS.—Dry goods importers report
in all cases that they have been advised by their foreign
representatives that it will be impossible to send forward
further shipments for an indefinite period, and that they
had better hold all merchandise in their possession for higher
prices. Linen importers have called in all their salesmen,
and are not booking further business at any price, as it is
impossible to quote values on business for future delivery.
Prices on linens now in the hands of importers have been
revised and advances ranging from 10 to 15% have been
named. Heavy withdrawals from bonded warehouses are
looked for during the coming week, and values for spot
delivery may reach much higher levels. With the likelihood
of no imports forsome time to come, the markets for burlaps
have been excited, with business active and the price no
consideration. All goods are reported as being readily taken
and it is impossible to quote any fixed values. Sales of
lightweights, however, are reported at 7.50¢., and of heavy-
weights at 8.50c. -

Importations & Warehouse Withdrawals of Dry Goods.
The importations and warehouse withdrawals of dry goods
at this port for the week ending Jan. 2 1913 and since
Jan. 1 1914, and for the corresponding periods of last year,
were as follows:
Imports Entered for Consumption for the Week and Since Jan. 1.
Week Ending
Aug. 1 1914. 11914,
Pk Value.

$
17,046,661
28,931,478

Since Jan.
Pkgs.
60,389

109,271
45,649
93,238

355,097

279,788

.

8,646,163
87,736,150
3

92,205
88,782
49,618
630,759
2,772,953

Ol DW=

Total withdrawals __

; 137,920 24,
Entered for consumption

355,097 8 5,150
Total marketed 1914 12,008 3,403,712 403,017 112,270,4
Total marketed 1913 10,922 2.659.650 393.99‘5 832.(%“)2.%88

Imports Entersd for Warehouse During Same Period.

Manufactures of—

W 234,540

119,601

7

6,251,704
6,441,095
3,711,719

Total imports 1914

! Total imports 1913
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MUNICIPAL BOND SALES IN JULY.

The output of municipal bonds in July was much smaller
than in the months preceding. Permanent loans amounted
to $25,708,703, which compares with $55,003,140 in June,
$33,788,491 in May and $102,851,996 in April. The tem-
porary or short-term loans negotiated last month reached
a total of $14,290,751. In addition $14,442,337 debentures
were sold by places in Canada, including a £1,000,000 loan
of the Province of Ontario. In the table below we give a
comparison of all the various forms of securities put out in
July of the last five years.

1914, 1913, 1912, 1911, 1910.
Permanent loans (U. 8.).25,708,703 23,477,284 30,470,130 42,231,207 35,832,780
sTemporary loans (U. 8.) 14,200,751 32,320,414 13,430,445 17,003.367 8135671
Canadian loans (perm't).14,442,337 10,495,843 5,627,971 2.127.241 1.539.313

Bonds of U. 8. Possessions None None None 1,500,000 425,000
Gen. fund bonds(N.Y.C.) None 5,000,000  None None 4,000,000

54,441,791 71,203,541 49,446,546 63,761,905 49,925,773

*Including temporary securities issued by New York City, 89,202,953 In July 1914
and $26,400,414 In 1913,

The number of municipalities emitting long-term bonds
and the number of separate issues during July 1914 were
459 and 657 respectively. This contrasts with 529 and 760
for June 1914 and with 472 and 713 for July 1913.

For comparative purposes we add the following table
showing the aggregates for July and the seven months for a
series of years. In these figures temporary loans, and also
issues by Canadian municipalities, are excluded.

Month of Month of For the
Juiy. July. Seven Mos.
1014 . ______ $25,708,703 119025 . o0l $12,861,550 $100,489,945
19130- 23,477,284 554 | 1901. 262,405  69,485.555
30,479,130 86,047,708
42,231,207 81,959,334
35,832,789 51,947,110
20,120,647 90,665,236
21,108,678 48,490,459
16,352,457 72,366,273
25,442,005 74,080,229
10,878,302 34,354,715
- 33,233254 171,102409 53,232,391
15,670,240 95,246,674
Owing to the crowded condition of our columns, we are
obliged to omit this week the customary table showing the
month’s bond sales in detail. It will be given later.

e e
News Iltems.

Covington, Ky.—Bonds Declared Valid.—The $200,000
water-works bonds voted in Nov. 1912 (V. 98, p. 175) were
declared valid Aug. 4 by Circuit Judge Harbeson.

Montana.—Iniliative and Referendum Upheld.—The State
Supreme Court on July 16 in a unanimous opinion upheld
the constitutionality of the initiative and referendum
amendment adopted in 1906. The decision holds that there
was substantial compliance with the provisions of the law
in the procedure for the adoption of the amendment.

New York City.—Halt Called on HMany Improve-
ments—Rigid Economy Urged —After a conference on Aug. 4
between Mayor Mitchell and his department heads, the an-
nouncement was made that, to save the city from possible
financial tcouble as the result of the Eurcpean war situation,
it had been decided that all new city improvements that have
been planned will be held up indefinitely. T

This will affect work aggregating $50,000,000, as it in-
volves the $20,000,000 New York County Court House,
the $2,500,000 Kings County Court House, the $12,000,000
South Brooklyn marginal elevated freight railrcad, and mil-
lions of dollars worth of local improvements. Work on
the new dual subway system and dock improvements will
not be affected, according to the Comptroller and the Mayor.

The Mayor also cautioned the heads of all departments to
retrench wherever possible, to postpone purchases under

Standing Business Cards

7
265,493,667 |
108,678,899
227,245,964
190,191,257
131,700,346
127,780,340
122,601,356

- 15,374,660
8,253,237
1,691,600
4,139,100

open market orders, and even not to fill vacancies where-
such occur as the result of death or retirement, until after
a?io_nferenee has been had with him.

Toledo, Ohio.—Voters Favor Purchase of Toledo Rail-
ways & Light Co.—The election held Aug. 4 resulted, it is
stated, in a majority of 1,159 votes (10,597 to 9,409) in favor
of the city issuing $8,000,000 bonds for the purchase of the
Toledo Railways & Light Co. There is doubt among the
authorities, however, as to whether the ordinance required
a bare majority or two-thirds of the votes cast, in order to
carry. See V. 99, p. 358.

Bond Proposals and Negotiations this week
have been as follows:

ABILENE, Dickinson County, Kans.—BOND SALE.—On_July 6
$50,000 5% 54-year (aver.) internal-impt. bonds were awarded to the
Fidelity Trust Co. of Kansas City, Mo., at 100.50 and int.—a basis of
about 4.90%. Denom. $500 and $335. Date July 1 1914. Int. J. & J.
Due one-tenth yearly from 1915 to 1924 incl. Using newspaper reports,
we stated in V. 99, p. 282, that the amount of bonds sold to the above trust
company was $85,000.

AKRON, Summit County, Ohio.—BONDS RE-A WARDED.—The
$90,000 435 % garbage-disposal bonds awarded in May to Blake Bros. &
Co. of Boston (V. 98, p. 1629) were re-awarded on July 28 to Sidney Spitzer
& Co. of Toledo, the first sale not having been consummated.

ALBANY COUNTY (P. O. Albany), N. Y.—BOND OFFERING.—
Proposals will be received until 12 m. Aug. 12 by Isaac La Grange, County
Treasurer, for $33,000 44 % reg. highway-impt. bonds. Int. semi-ann.
Due $1,000 yearly on Aug. 15 from 1915 to 1023, inclusive, and $24,000
Aug. 15 1924.

ALDEN UNION FREE SCHOOL DISTRICT (P. O. Alden), Erie
County, N. Y.—BONDS NOT OFFERED —We are adwvised that the offer.
ing of the $24,500 5% school bonds which was advertised to take place on
July 31 was called off. Denom. $500. Due 31,500 yearly, beginnl}x,ng 1917.

ALLEN COUNTY (P. O. Fort Wayne), Ind.—BONDS NOT SOLD.—
?}c{cording(bo rcx))ox"%’s. no bll‘ds were 'xie;:uwfd ri;ox' (}he three issues of 4%3{,

4-year (aver. ayne Twp, road-impt. bonds, aggregatin, 68,000,
offered on Aug. 3 (V. 99, p. 358). s

ANDOVER, Ashtabula Countg, Ohio.—BOND OFFERING.—Pro-

posals will be received until 12 m. Sept. 2 by R. R. Ellis, Vil. Clerk,
%13,500 514 % coup. South Main St. (assess.) bonds.
Gen. Code. Denom. £450. Date Aug. 1 1914. Int,
Sinking Fund Trustees. Due $1,350 yeatly on Oct. 11915 to 1924 incl.
Cert. check for 1% 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 int. Bids must be unconditional,

APOPKA, Orange County, Fla.—BONDS DEFEATED.—The ques-
tion of issuing the $13,000 municipally-owned electric-light-plant bonds
(V. 99, p. 138) failed to carry at the election held July 18.

ARMSTEONG COUNTY (P. O. Kittanning), Pa.—BOND SALE.—
On Aug. 1 $80,000 3% % Ford City bridge-building bonds were awarded
to local investors at par. Denom. $100, $300 and $500. Date Aug. 1
1911l4. Int. semi-ann. Due serially from 1917 to 1926 incl., subject to
call.

ASHLAND, Ashland County, Ohio.—BOND OFFERING.—Proposals
will be received until 12 m. Aug. 29 by Earl Fox, City Aud., for $16,300
5% Ohio St. impt. bonds. Auth. Sec. 3939, Gen. Code. Denom. $815.
Date Aug. 29 1914. Int. M. & S. Due 3815 each six months from Mar. 1
1915 to Sept. 1 1924 incl.  Cert. check for 5% of bonds bid for, payable to
Oity Treas., required. Bonds to be delivered and paid for within 10 days
from time of award. Purchaser to pay accerued interest.

ASHTABULA COUNTY (P. O. Jefferson), Ohio.—BOND OFFER-
INC —l’l'()])()&’}!.‘: will be received until 1 pD. m. Aug. 17 by A. V. Hillyer,
(2) Board of Commissioners, for $20,500 5% Austinburg improved road
No. 1 bonds. Auth. Sec. 6956-15, Gen. Code. Denom. $500. Date
Aug. 1 1914. Int. A. & O. Due $2,000 yearly on Oct. 1 from 1915 to
191X incl. and $2,500 yearly on Oct. 1 from 1919 to 1923 incl. Cert. check
for 8500, payable to County Treas., required. Bonds to be delivered and
{mtm l‘otr within 10 days from time of award. Purchaser to pay accrued
nterest.

BAY MINETTE, Baldwin County, Ala.—BONDS VOTED .—The
election held July 27 is said to have resulted in favor of the question of issu-
ing water, sewerage and electric-light bonds.

BEAR LAKE COUNTY (P. O. Paris), Idaho.—BOND ELECTION.—
The question of issuing $50,000 road bonds will be submitted to a vote on
Sept. 1, it is stated.

BEECH CREEK TOWNSHIP (P. O. Newark), Greene County, Ind.
—WARRANT OFFERING.—According to reports, proposals will be re-
ceived until 10 a. m. Aug. 22 by W.H. Gaston, Twp. Trustee, for $1,200
6% warrants.

BELL COUNTY (P. O. Belton), Tex.—BOND OFFERING .—Pro~
gosals will be received until 10 a. m. Aug. 19 by W. E. Hall, Co. Aud., for

250,000 5% road district No. 10 bonds. Int. semi-ann. Due in 40 ears
Cert. check for $10,000, payable to ¥ S.

Auth. Sec. 3914,
F. & A. at office of

subject to call 86,000 yearly.
Shipp, Co. Judge, required.
BERGEN COUNTY (P. O. Hackensack), N. J.—BOND SALE —
On Aug. 3 the $18,000 River Edge Bridge and $124,000 road-impt. 414 9,
%?-.vt‘aﬁ' col:lm}n}?r licg hoﬁds ’(I“{ 99.11). ‘128‘2) we:v- il\vardod to the Peo :fu‘g
at. Bank of Hackensack. he price is reported as 100.50—a basis
about 4.463%. ¢ 50—a basis of
BIDDEFORD, York County, Me.—BONDS NOT SOLD —We
advised ghan 1o bids “t:em ricei\é'ed o]n .i\lu;:‘ -i')l\fox‘ the 325.0{1017'1 r;y“/é'_ “22(:_
(average) coupon tax-free street and sidewalk bonds ffere E s
(V. 99, p. 359). § offeredon that day
BLACKFORD COUNTY (P. O. Hartford City), Ind.— 7 )
(—VOSQ:\UK ~q31 %’10 $5,400 4 56 ‘;Z ;’:t 112-3})'0131('1 ( zn’c;‘.)}l!ucklos pzra\{g\?-‘r\ogdsﬁyx‘lﬁé
- 99, p. 212) were awarded, it is stated, to J. P, Cp, . nds
at par and int, ronin of Hartford City
BLANCHESTER, Clinton County, Ohio.—BoN SALE,—0O
$6,500 514 % T-year water-works bonds were awarded 1o 2l o Aug. 3
First Nat. Bank of Blanchester at par. warded, it is stated, to the
BLOCKTON SCHOOL DISTRICT (P. O, Blocl
County, Towa.—BONDS VOTED.—Local newspaper x-{%%ﬁtf?c);{m Hple
a recent election this district voted in favor of the issuance of I)lilg. bonds.
BONHAM, Fannin County, Tex.—BONDS VOTED.—A¢t the election
held J‘uly 24 ﬂ:e ;.)l'()plosiLl()qsdtr)iti§il|(r 51?.?00 school equip. and $5,000
crematory-constr. bonds carried, it is stated, by a vote of « 29,(
to 90, respectively. A Vote of 211 to 89 and 210
BOONE, Boone County, Iowa.—BOND SALE.—Geo. M. Bechtel
& Co. of Davenport were awarded on May 16 an iseue op gon Hnnoechte
works bonds at 101. ¥ 16 an issue of $20,000 water-
BOONVILLE, Warrick County, Ind.—EoND SALE.—On July 29
§15,000 6% North Side sewer bonds were awarded it io: 1 July 2¢
Boonville National Bank of Boonville at pm-,“'(h’d‘ 1t Is stated, to the

BROCKTON, Plymouth County, Mass.—DESCORIPT FOR BONT S
—The following is a description of the two issyes ,,; f%l?)‘;‘ng‘é :l;\(\zz?r{llc\?l
on .!310y02;x t..g R. L.IDSL)'&: Co. (;f “(ism:ll (V. 09, p. 359):
$25, bridge and street-construction bonds awrdo F »

Denoin 31,000 and 3500. D $2:500 persy 0024 20, nt
nel.

1,000 piayground and park loan bonds awarde: at par £200.

Bue $200 yearly from 1915 to 1919 imlfi.l SEpaLiEdaom E8a00

Date July 11914, Int.J. & J.

BRUNNER INDEPENDENT SCHOOL DISTRICT (P, O. Houston)
Tex.—BOND SALE——The Commonwealth Trust Co. of Houston recently

urchased $16,000 5% 20-40-year (opt.) school bonds, Date May 16 1614.

nt. ann, April 10 at the Nat. Park Bank, N. Y. Total debt, this issue,
Assessed valuation 1914, $514,818; real value, $2,000,000. These bonds are
now being offered to investors by the above trust company.
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BUFFALO, N. Y.—BOND SALES.—During the month of July the fol-
lowing nine issues of 4% bonds, aggregating $434,797 91, were purchased
at par by the Oity Comptroller for the various sinking funds:

Amount. Purpose
$10,000 00 _School _

30,000 00._Grade_

90,000 00. _Water-improvemen
100,000 00 _Water-improvement . .

10,000 00._Pay claim law departme;

114,000 00._Account grade

19,805 00 _Terminal station commission_

30,420 00._Grade

30,572 91. _Necessary repairs
* $1,000 yearly July 1 1915 to 1924.

BUTTE, Silverbow County, Mont.—BONDS DEFEATED.—We are
advised that the question of issuing the $200,000 44 % 10-20?1'0&!' (opt.)
sewer-construction bonds (V. 98, p. 1788) failed to carry at the election
held July 30 by a vote of 225 ‘“for” to 453 ‘‘against."”

CALEXICO SCHOOL DISTRICT, Imperial County, Calif.—BOND
OFFEKING.—Proposals will be received until ZPp. m. Aug. 10 by M. 8.
Cook, Clerk Board of County Supervisors (P. O. El Centro), for $2,000 6%
school bonds. Denom. $500. ate July 15 1914. Int. ann. at County
Treasury. Due 8500 yearly on July 15 from 1915 to 1918 incl. Cert. or
cashier's check for 5% of bonds, payable to Chairman Board of Super-
visors, required. Purchaser to pay accrued interest. Bonded debt $12,-
000. Assessed val., equalized, $1,142,053.

CALIFORNIA.—BOND ELECTION PROPOSED.—The questions of
ssuing the following 4% bonds will be submitted to a vote at the general
election in November:
$3,000,000 Sacramento State bldg. bonds. Den. $500. Due July 2 1965.

1,000,000 San Francisco State bldg. bonds. Denom. ,000. Due
$20,000 yearly on July 2 from 1916 to 1965 incl.

Date July 2 1915. Int. semi-ann. at office of State Treasurer.

CAMDEN, Camden County, N. J.—BOND OFFERING.—Proposals
will be received until 8 p. m. Sagt. 14 by Richard Jester, Chairman Finance
Committee, for the 3&0.000 O-year funding and $70,000 20-year fire-
apparatus 414 % coupon or regl. tax-free bonds (". 99, p. 64). Denom.

,000. Date Oct. 1 1914. Int. A. & O. at (,ri:g Treas. office. Cert.
check for 2%, payable to *‘City of Camden”, required.

CAMERON SCHOOL DISTRICT (P. O. Cameron), Clinton County,
Mo.—BONDS VOTED.—I4 is reported in local papers that the proposition
to issue $52,000 bldg. bonds carried at the election held July 30.

CARTERVILLE SCHOOL DISTRICT (P. O. Carterville), Jasper
County, Mo.—BOND SALE.—On July 24 an issue of 12,000 school bonds
was awarded to the First Nat. Bank of Carterville at par, it is stated. A
similar issue of bonds was reported sold during May (V. 98, p. 1551).

CHAMPAIGN COUNTY (P. O. Urbana), Ohio.—BOND OFFERING.
—0. E. Eby, County Auditor, will, it is stated, receive bids until 11 a. m.
Aug. 24 for ¥19.600 5% river bonds. Certified check for $1,960 required.

CHARLOTTESVILLE, Albemarle County, Va.—BIDS.—The fol-
lowing are the other bids received for the $80,000 20-yr. sewer bds. awarded
on July 30 to Baker, Watts & Co. of Baltimore at 101.875 for 5s—a basis
of about 4.853% (V. 99, p. 360):

Baker, ;Watts& Co., Baltimore. o ccooocoo_ L ___ $80,955 60 for 4s

R. M. Grant & Co., New York . " $80.094 44 for 4s

Provident Savings Bank & Trust Co., Cincinnati $80,090 00 for 4s

Weil, Roth & Co., Cincinnati. - . __________ $81,033 50 for 5s
Denom. $1,000. Date Sept. 1 1914. Int. M. & S.

CHARTER OAK, Crawford County, Iowa.—BONDS VOTED.—
By a vote of 144 to 33 the question of issuing $16,000 electric-light bonds
carried at the election held Aug. 3.

CHATTANOOGA, Hamilton County, Tenn.—7TEMPORARY LOAN.
—Reports state that this city recently borrowed $50,000 at 5% int. in N. Y.

CHESTER SCHOOL TOWNSHIP (P. O. North Manchester),
Wabash Count{ Ind.—BOND SALE.—On Aug. 1 the $19,200 4349
51{-year (aver.) )fdg. bonds (V. 99, p. 64) were awarded, reports state, to

. M. Campbell Sons & Co. of Indianapolis for $19,419 (101.14) and
lithographed bonds.

CHESTER TOWNSHIP SCHOOL DISTRICT, Clinton County,
Ohio.—BOND ELECTION.—An election will be held Aug. 11 to vote on
lt-he (;;ucstion of issuing $25,000 site-purchase, construction and equipment
honds.

CHEVIOT (P. O. Cincinnati), Hamilton County, Ohio.—BOND
OFFERING.—Proposals will be received until 12 m. Sept. 9 by Albert
J. Reusling, Vil. Clerk, for the $30,000 5% 30-year coup. main and branch
drain bonds voted June 2 (V. 98, }). 1630). DateJuly 11914, Int. J.& J.
Cert. check for 5% 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.

CHICOPEE, Hampden County, Mass.—BOND SALE.—On Aug. 3
the $10,000 49 3-year (aver.) coup. tax-free Cooley Brook wat,gr«shod
land-purchase bonds (V. 99, p. 360) were awarded to Harry C. Grafton
Jr. of Boston at a price above par.

CLEARWATER, Pinellas County, Fla.——BOND ELECTION.—The
question of issuing the $8,000 Cleveland St. pier, $18,000 streclap&;'lng,
818,000 sanitary-sewer-system-ext., $5,000 water-system-ext., S.‘;.()’OO
drainage, $11,000 funding and $5,000 park-impt. bonds (V. 99, p. 213),
and also $15,000 water-front-property-purchase bonds, will be submitted
to a vote on Oct. 6, it is stated.

CLEVELAND, Cuyahoga County, Ohio.——BOND OFFERING.—
Reports state that bids willg\)o received until Sept. 8 for $280,000 41 %
improvement bonds.

BOND ELECTION.—According to local newspaper dispatches, an elec-
tion will be held Aug. 11 to submit to a vote the question of issuing$950,000
bridge bonds.

COATESVILLE, Chester County, Pa.—BONDS NOT SOLD.—No
bids were received on July 31, it is stated, for the $150,000 of an issue of
$185,000 414 % 20-year (average) coupon water-improvement bonds offered
on that day (V. 99, p. 283).

COLUHMBUS SCHOOL DISTRICT (P. O. Columbus), Ohio.—BOND
Iiuli’lfl(;'i'{;ligx\'tl‘li?b()SI:‘I).w!topm‘ts su\te( that this district is cnnu’.l}lplal}ll‘l
subr Ng 1o the voters at the November electi he guestion of issuing
$2,000,000 building bonds. e ovEnboRUEcHont :

CONECUL COUNTY (P. 0. Evergroen), Ala.—BOND OFFERING.—
Bids will ba r:"f-n.':vl until 2 p. m. Aug. 10 by F. J. De: Judge of Probate,
for 550,000 5% 30-year road-imnt. bonds. Denom ,000. Int. semi-
ann. at Hanover Nat. Bank, N. Y. O. Cort. chack for $500 required.

COOK COUNTY (P. 0. Chicago), Ill.—TEMPORARY LOAN.—
Dispatches state that a loan of 33()()})()()' has been obtained by Treasurer
O’Connell of Cook County, for the temporary relief of the county govern-
ment, which must borrow’ $1,500,000 to meet expenses from now until
Dec. 1. The county pays 5% interest on the loan.

COTTON BELYT LEVEE DISTRICT (P. O. Helena), Ark.—BONDS

AUTHORIZED.—Reports s I ) x NDS
authorized on July SpOrts state that an issue of $350,000 levee bonds was

CUMBERLAND, Allegheny Count —BOND OFFERING.—
I:roposnls will be :‘(‘coivw umily9:30 a. Iny."\l?:’(.l 24 l!})y A. W. Straub, City
Clerl, for the $150,000 415 % coup. street-paving bonds voted July 14
(V. 99, v, 213). Denom. $1,000. Date Sept. 1 1914, Int. M. & S.
Due $15,000 yearly. Cert. check or bank draft for 215 % of bonds bid

g?l‘sz?g“imd- Bonds to be delivered and paid for within 10 days from date

o~
CcUT B[‘.IIA,. 'I"e.ton County, Mont.—BOND OFFERING.—Proposals
will be received until § p. m. Aug’ 24 by Frank I, Van Denmark Jr., Town
Clerk, for 320,000 10-20-year (opt.) water bonds. Denom. $1,0
Lut. semi-ann. at office of Town Treas. or at Hanoyer Nat. Bank, N, Y. C.
Cert. check for £1,000. payable to Town Treas., required. Bids must be

unconditional. A similar issue of 1 S wWas aw 'd in &
e Co bonds was awarded to C. H. Coffin &

‘_”F})“”IYVAE»?'{E(’At‘ggilgsl“:('g‘&:)f(ls’;"o. Clavlelliand), Ohlo.—BOND SALE.—
July 25 t S 5% coup. Bliss ; . 99, p.
213) wcru_m'\m*(lod. it is stated, as l'(;’l)o-,v;s:\'3 BoadIniptbandsii0 0
$21,885 17 6'4-year (aver.) assess. portion bonds to Breed, Elliott & Har-
rison of Cincinnati at 102.40—a basis of about 4.568%.
49,039 15 5% -year (aver.) county portion bonds to Tillotson & Wolcott
Co. of Cleveland at 102.585—a basis of about 4.50%.

DAWSON COUNTY SCHOOL DISTRICT NO. 114 (P. O. Terry),

Mont.—BOND OFFERING.—Proposals
Sept. 5 by H. E. Caswell, Dist.
bonds at not exceeding 6% int.

DECATUR COUNTY (P. O. Decatur), Ind.—BONDS NOT SOLD.—
No offers were submitted for the $4,360 414 % 5 2-3-yr. (aver.) highway-
impt. bonds offered on Aug. 5 (V. 99, p. 360.)

DEFIANCE CITY SCHOOL DISTRICT (P. O. Defiance), Defiance
County, Ohio.—BOND SALE.—On July 30 the £16,500 5% 9 2-3-?788?
(aver.) school bonds (V. 99, p. 283) were awarded to Breed, Elliott & Har-
rison of Cincinnati for $16,875 20 (102.273) and int.—a basis of about
4.705% . Other bids were:

Weil, Roth & Co., Cineinnae .- ___________._____ $16,798 65

Hoehler, Cummings & Prudden, Toledo 16,677 00

Spitzer, Rorick & Co., Toledo -- 16,824 00
Due 8500 each six months from Apr. 1 1916 to Apr. 1 1932 incl.

DEFIANCE COUNTY (P. O. Defiance), Ohio.—BONDS NOT SOLD.
—No sale was' made on Aug. 3 of the $11,000 5% semi-annual ditch bonds
offered on that day (V. 99, p. 214).

BOND OFFERING.—Proposals will be received until 12 m. Aug. 24 by
Roger Daoust, Co. Aud., for $5,200 6% Mekus Ditch bonds. Auth.
Secs. 6489 and 6492, Gen. Code. Denom. $650. Date Sept. 1 1914.
Int. M. &'S. at Co. Treasury. Due $1,300 Mar. 1 1915 and $1,950 on
Mar. 1 1916 and 1917. Cert. check for $100, payable to Co. Aud., i

quired. Bonds to be delivered and paid for on Sept. 10. Blank bon
will be furnished by the county.

DELAWARE, Delaware County, Ohio.—BONDS NOT SOLD.—No
bids were received on Aug. 3 for the two issues of 5% coup. bonds aggre-
gating $10,050, offered on that day (V. 99, p. 214).

DELAWARE COUNTY (P. O. Muncie), Ind.—BOND SALE.—On
July 30 the $12,400 416 % 5 2-3-year (aver.) highway-im]\)t,. bonds (V. 99,

. 283) were awarded to the Merchants' Nat. Bank of Muncie for $12,-
i Other bids were:

will be received until 2 p. m.
lerk, for $1,200 5-10-year (opt.) school

P
495 50 (100.77) and int.—a basis of about 4.345%, .

Delaware County Nat. Bank, Muncie__
Miller & Co., Indianapolis

E. M. Campbell Sons Co., Indianapol
Breed, Elliott & Harrison, Indianapol >
J. F. Wild & Co., Indianapolis 12,437 50
Fletcher-American Nat. Bank, Indianapolis - 12,425 00

oty e SCER0% DISTRICT, MO, 13,8, 0, Delehan Stiers
~—BO? — st i ’ =
ing bonds carried, it is stated, at a rechg.ugfecsglg ¥ Sl SaC

DOUGHERTY COUNTY (P. O. Albany), Ga.—BOND ELECTION.—
An election will be held Aug. 19 to submit to & vote the :;ucstlon of issuing
the $20,000 bridge-improvement and $30,000 road 5% 30-year gold bonds
V. QQ.Cp. 283). Denom. $1,000. Interest semi-annually at any bank in
N. Y. City to be hereafter designated by the Board of Commissioners of
Road and Revenues.

DUBOIS COUNTY (P. O. Jasper), Ind.—BOND SALE.—On July 31
0 b By e i e Siehe) vy oo Smen bonds
. 99, p. WAL % ) : 7

(100.105’) and interest—a basis %%oabow?'iéii%t .‘s Keparted; forS et
E{ﬁi’ll'w?gﬁvtgl':%ﬁn, (iﬁyahograi. 00\}nty,|0hio.——80.\‘n ELF.’CT}ION.
—A Bl 0 vote on the quest £ 8§ 2 ie-li
bonds will be held Aug. 11, it igst(:tcg,.l oL Iing 50000 CarntetCHEREY
EAST) LIVERPOOL, Columbiana County, Obio.—BOND OFFER-
NG.—Proposals will be received until 12 m. Aug. 2G by James A. Kenney,
City Auditor, for $10,285 5% coupon street-improvement (city's portion)
bonds. Denom. (1) $1,285, (9) $1,000. Date Auz. 1 1914. Interest
semi-annual. Due 2 bonds yearly on Aug. 1 from 1916 to 1820, inclusive.
Certified check for 5% of bonds bid for, ayable to City Treasurer, required.
Bonds to be delivered and paid for wlrlhin 10 days from time of award.
Bids must be unconditional. Purchaser to pay accrued interest.

EAST LIVERPOOL SCHOOL DISTRICT (P. O. East Liverpool
Columbiana County, Ohio.—BOND OFFERING.—Proposals :vri)ll lgé
received until 12 m. Aug. 31 by Geo. H. Faulk, Clerk Bd. of Ed.. for $35,000
5% coup. school-impt. bonds. Denom. $1,000. Date “day of sale.”
Due $1,000 in 1924 and $2,000 yearly from 1925 to 1941 incl. Cert. check
for 5% of bonds bid for, payable to Bd. of Ed., required. Purchaser to
pay accrued interest. Bids must be unconditional.

EDON, Williams County, Ohio.—BOND SALE ENJOINED.—Re-
horts state that the sale of the $5,200 5% 5-vear (average) Michigan and
ndiana st.reet,-hvnprovement (village's portion) bonds advertised to take
place July 29 (V. 99, p. 214), was enjoined by the Court.

» $25,000 water-extension and £12.500 re-

year (opt.) bonds were awarded to the Iowa Loan &

Des Moines for $73,923 (101.962) and interest—a basis of

about 4.75%. Denom. $500. Date July 1 1914. Interest (light and
water) J. & J.; refunding, M. & S.

ETNA MILLS, Siskiyou County, Cal.—BONDS VOTED.—Reports
state that at a recent election this place voted in favor of the issuance of
$12,000 sewer bonds.

EVELETH, 8t. Louis County, Minn.—BOND ELECTION.—An
election will be held Aug. 25, it is stated, to vote on the question of issuing
$130,000 bonds to purchase the property of the Home Electric & Heating Co.
T FA)IRIVIEW ?(())‘E{IS)?I\‘I()%‘?%EDRSCHOOL DI&}STRICT (P. O. Storm

ake), Iowa.—BONDS Vi D .—Reports state that this district o)
voted an issue of $10,000 school bonds. St cerecatia

FERRY COUNTY SCHOOL DISTRICT NO. 1
SALFE.—The State of Washington was awarded on Jui_v 25 an issue of
?3("»”“(’”\*“\“'1’"[’;"‘“‘:‘“ ;l(;l:l huiklin‘z bonds a{, par for 5s. Denom. $500.

nt. F. & A. ue in 20 years, subjact to call $2,000 1920, 1021 » 9
and SZ.?‘)OO yearly from 1923 to 1934, inclusive. 19291921 ancE oL

FERRY COUNTY SCHOOL DISTRICT NO. 29, Wash.—BOND
SALE.—On June 30 $1,000 6% 3-10-year (opt.) bonds were awarded to the
State of Washington. Denom. $100. Int. F. & A.

FINDLAY SCHOOL DISTRICT (P. O. Findlay), Hancock Count
?hl?'T)Boi‘vI()\ﬁl}){iE'—‘?l"i )Aug. 3 the %‘1 .1000 5% R.y,‘i;'-year (aver.) schooyl-'-

mpt. bonds . 99, p. 214) were awarded to Stacy & B f ledo, it
is stated, for $4,062 50 (101.562)—a basis of al)Oll’l‘, ;.774 95:?1111 sETolpdoqd

FINNEYTOWN SPECIAL SCHOOL DISTRICT NO. 10, Spring-
field Township (P. 0. Mt. Healthy R. F. D. No. 15), Hamilton County,
Chio.—BONDS NOT SOLD.—No satisfactory bids were received for (ge
.31?:).{)?)0 43{ % 40-year bldg. and equip. bonds offered on July 29 (V. 99,

Wash.—BOND

FLORENCE SCHOOL DISTRICT, Imp=rial County, Cal.—BOND
OFFERING ~—Proposals will be received until 2 p. m. Aug. 10 by M. S.
Cook, Clerk Board of Qounty s (P. O. El Centro), for $2,500
69, school bonds. Denom. 0. Date July 9 1914. 1 & J. at
County Treasury. Due $300 yeariy on July 9 from 1029 to 1826, inclnsive.
Certified or cashier's check for 59 of bonds bid for, payable to Chairman
Board of Supervisors, required. Purchasor to pay accrued interest. No
bonded debt. Assessed value (est.), 1914-1915, $59,852.

FORSYTH, Rosebud County, Mont.—BOND OFFERING.—Braz. D.
Tuli. City Clerk, will offer for sale at public auction on Aug. 22 $15,000 6%
10-20-year (opt.) coup. water bonds. Denom. $1,000. Date July 1
1914, Int.J. & J. in Forsyth, Chicago or N. Y. Certified check for 8250,
payable to City Treasurer, required. Bidder to furnish bond forms,

FORT MADISON SCHOOL DISTRICT (P. O. Fort Madison), Lee
County, Iowa.—BOND SALE.—On July 27 $25,000 424 % 10-year build-
ing bonds were awarded, it is stated, to the Continental & Commercial
Trust & Sav. Bank of Chicago at 100.369 and int. The bank will furnish
the blank bonds. Delivery of bonds to be made in Chicago.

FORT MYERS, Lee County, Fla.—BOND SALE.—On July 28 the
$30,000 5% 20-year municipal street and sidewalk bonds (V. 98, p. 321)
were awarded, it Is stated, to John Nuveen & Co. of Chicago at par and int.g
less £2,350 for expenses. Under the terms of the sale, the purchasers are
to pay the city $10,000 within thirty days, less their stipulated amount for
expenses, and the remainder in equal payments of $10,000 in sixty and
ninety days, the bonds to be deposited with some Chicago bank mutually
satisfactory to both the purchasers and the city.

FOSTORIA, Seneca County, Ohio.—BONDS NOT SOLD.—No bids

were received for the two issues of 5% street-impt. bonds, i
$23,450, offered on Aug. 4 (V. 99, p. 361.) L4 aggregating
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FRANELIN SCHOOL DISTRICT, Sutter County, Calif.—BONDS
VOTED.—Local newsrapcr reports state that this district at a recent elec-
tion voted in favor of the issuance of $2,500 bonds.

FULDA, Murray County, Minn.—BOND SALE.—On July 29 the
86,000 5% water-works bonds dated Aug. 1 1914 (V. 99, p. 214) were
awarded to the First Nat. Bank of Fulda at 100.25 and int. Purchaser to
furnish blank bonds. Other bids were:
Minnesota Loan & Trust Co., Minneapoli i
Schanke & Co., Mason City, par and int. $185 for expenses
C. 0. Kalman & Co., 9t. Paul, par and int. less §250 for expenses.

GARWIN SCHOOL DISTRICT (P. 0. Garwin), Tama County,
Iowa.—BOND FELECTION ILLEGAL—NEW ELECTION.—We are
advised that the election held July 21, which resulted in favor of the issuance
of $7,000 bonds, was illegal, as the election was not advertised the proper
length of time. A new election will be held.

GIBSON COUNTY DRAINAGE DISTRICT NO. 1 (P. O. Tronton),
Tenn, —BONDS OFFERED BY BANKIERS.—Tillotson & Wolcott Co. of
Cleveland are offering to investors $52,500 of an issue of $105,000 6%
drainage bonds. Denom. $500. Date May 1 1914. Interest annually
May 1 at the Continental & Commerc al National Bank of Chicago. Due
on May 1 as follows: $2,000 1920 and 1921, $2,500 1622, $3,000 1923,
$3,500 1924, $4,000 1925 and 1926, $4,500 1927, 1928 and 1928, $5,000 1930
$5.500 1931 and 1932 and $2,000 1933. Bonded debt, this issue. As-
sassed value of county, $10,200,275.

GIRARD, Russell County, Ala.—BONDS DEFEATED.—Report®
state that the question of issuing the $8,000 school-site-purchase and con™
struction, $3,500 Holland Creek bridge-construction, $3,500 Harris Ravine
bridge-construction, $3,000 city-hall and barracks-improvement and$2,000
cemetery-site-purchase bonds (V. 99, p. 65) failed to carry at the election
held July 27. This item was inadvertently rcxl)orted under the head of
Girard, Ga., in last week's ‘‘Chronicle,” page 361.

GLENDALE, Maricopa County, Ariz.—BOND OFFERING.—Propos-
als will be received until Aug. 17 by H. G. White, Town Clerk, for the
following 6% gold coupon tax-free municipal bonds:

§2,000 cemetery bonds. Date July 1 1913. Due in 20 years.

4,000 electric-light and power bonds. Date June 1 1914. "Due in 20 yrs.

40,000 water-works bonds. Date Aug. 1 1914. Due in 20 years, subject
to call 85,000 yearly after 10 years.

Bids for these bonds will be received until 10 a. m. ,12 m. and 2 p.m.,
respectively. Denom. $500. Interest semii-annually at office of Town
Treasurer. Qertified check on a national bauk or any Arizona banlc for
5% of bid, payable to Town Treasurer, required. Official circular states
that theve is no controversy or litigation pending or threatened affecting
the corporate existence or the boundaties of the said town, title of its present,
officials to their offices, or the validity of theése bonds; that no previous issue
of bonds hes besn contested and that the prineipal and interest of all bonds
previously issued have always been paid at maturity. Total bonded debt
(including th issues), $65,000: " no floating debt. Assessed value
(equalized), 1914, $721,064; actual (estimated), $750,000.

GOUVERNEUR (TOWN) UNICN FREE SCHOOL DISTRICT
NO. 1 (P. O. Gouverneiir), St. Lawrence County, N. Y.—BOND SALH.
—On July 1'301 Lhnt?l*l.\(%()() S—.ve:]u;l‘ (:}'{cragée) b\{lrldin;: bonds (V. 90, p. 284)
were awarded to the Massena Banking Co., Massena, at par and intercs
for 4.40s. Other bids were: Bac.and inveresy
Bank of Gouverneur, Gouvernour, par for 4.50s.

Harvey J. Rutherford, par for 4.50s.
Farson, Son & Co. of New York, 100.155 for 4.7%s.
Geo. B. Gibbons & Co., New York, pat for 4.75s.

GUERNSEY COUNTY (P. O. Cambridge), Ohio.—BOND 0FFHR-
ING.—Proposals will be received until 11 a. m. Aug. 26 by 'T. C. White
County Auditor, for 85,700 5% OCambridge-Coshocton road-improvement
bonds. Authority Sec. 1223, Gon. Code. Denom. (1) $750, (10) $500.
Date Aug. 26 1914. . F. & A. Due %750 Aug. 26 1616 and $1.000
yearly on Aug. 26 from 1917 to 1921, inclusive. Certified check for $300,
payable to County Auditor, required. Bonds to be delivered and paid for
within 10 days from time of award. Purchaser to pay accrued interest.

GUYTON LOCAL TAX SCHOOL DISTRICT (P. 0. Guyton
Effingham County, Ga.A—BOND SALE.—On July 3(0 thgslgogooﬁc)z:
20-year gold eoupon building and equipment bonds (V. 99, p. 215) were
awarded to the Security Savings Bank & Trust Co. of Toledo for $12,383
(103.191) and interest. Purchaser to furnish blank bonds. Other bids

were:
Powell, Garard & Co.,Ch_812,377 00|Spitzer, Rorick & Co.,Tol.$12,280 00
Robinson-Humphrey-Ward- _ Weil, Roth & Co., Cincin. 12,252 50

law Co., Atlanta 12,357 00| First Nat. Bank, Cleve._ 12,000 00
Hoehler, Cummings |Chas. S.Kidder&Co.,Chic. 12,000 00

Prudden, T 12,303 75| R. N. Berrien, Atlanta___ 12,000 00
Chas. H. Coffin, Chicago. 12,301 00|JohnE.Sutherlin,Kan.Cy_ 11,760 00

All the above bidders, with the exception of R. N. Berrien, agreed to
pay accrued interest and furnish blank bonds.

HALSTAD, Norman County, Minn.—BONDS VOTED.—The elec-
tion held July 29 resulted in a vote of 41 to none in favor of the question of
issuing $4,000 refunding and $3,000 street-impt. 4% bonds. Due $1,000
yearly from 1921 to 1924 incl.

HAMILTON, Butler County, Ohio.—BOND OFFERING.—Proposals
will be received until 12 m. Sept. 1 by Ernst E. Erb, City Aud., for $25,-
000 5% street-impt. (city s;onion) bonds. Denom. $500. Date May 1
1914. Int. M. & N. Due $2,500 yearly on May 1 from 1915 to 1924 incl.
Cert. check for 5% of bid, payable to City Treas., required. Bonds to
be delivered and paid for within 10 days from time of award. Purchaser to
pay accrued interest.

HAMILTON COUNTY (P. O. Cincinnati), Ohio.—BOND OFFER-
ING.—Proposals will be received until 12 m. Aué. 21 by the C%llntvrgonli-
missioners, Albert Reinhart, Clerk, for $800,000 414 %, 30-year flood-emer-
gency bonds. Denom. 8500. Int. F. & A. at the ("-ounty Treas. office.
C?‘rt,_‘ check for ?Z%of l')lol;lds lt))id {i)sr. paya}&e rz)(‘)lthe Board of County Com-
missioners, required. These bonds were offered without success as 44s on
Aug. 1 (V. 99, p. 66). ow anan

HAMTRANCK, Wayne County, Mich.—BONDS VOTED.—The ques-
tions of issuing the $58,000 village-hall-constr. and $35,000 wat('!rrh:‘i’;:\ 13()-
year bonds (V. 99, p. 361) carried by a vote of 211 to 58 at the election held
g.ug. é ‘We are advised that thees bonds will be offered for sale in about

weeks.

HANSELL CONSOLIDATED SCHOOL DISTRICT (P. 0. H ¥
Franklin County, Iowa.—BOND OFFERING .—Pmposa,l(s wilcl) be r%xclgﬁ'l}()i
until 2 p. m. Aug. 18 by E. J. Starr, Secy. Board of Education, for $35.000
5% coupon building bonds. Date Sept. 1 1914. Int. M. & §. in Hansell.
Due in 10 years, subject to call $2,000 yearly after 5 years. Bonded debt,
this issue; no floating debt. Assessed value 1913, $2,249,000.

HIGHLAND PARK, Wayne County, Mich.—BONDS DEFEATED .—
The election held Aug. 4 resulted, it is stated, in the defeat of the‘g‘t{(;gdsi-
tion to issue the $100,000 school and playground bonds.

BOND ELECTION —Reports state that the above question will be re-
submitted to the voters on Aug. 11.

EIGEVIEW CONSOLIDATED SCHOOL DISTRICT (P. 0. Storm
YLake), Iowa.—BONDS VOTED.—At a recent election this district voted
in favor of the question of issuing $10,000 school bonds, it is reported.

HILL COUNTY SCHOOI DISTRICT NO. 24 (P. 0. Hingham),
Mont.—RBOND OFFERING.—Bids will be received until 2 p. m. Aug. 25
for $6,000 6% site-purchase and construction bonds. Authority, vote of
1;33&00 57 at the election held July 16. Due in 1934, subject to call after

930.

par and int.

HOPEWELL TOWNSHIP 8
Mercer County, N. J.—BOND OFFERING.—J. N. Race, President of
Twp. School Board, will offer for sale at public auction at 3 p. m. to-day
(Aug. 8) the following 414 9%, coup. bldg. and impt. tax-free bonds:
$2,500 school bonds. Denom. $250. Due $250 yearly beginning in 1 yr.
2,000 school bonds. Denom. $200. Due $200 yearly beginning in 11 yrs.
Date “day of sale.” Int.semi-ann. at First Nat. Bank, Pénnington.

HUNTINGTON, Huntington County, Ind.—BOND OFFERING.—
Proposals will be received until 10 a. m. Aug. 17 by H. I. Young, City
Clerk, for the $50,000 414 go water-works and electric-light bonds men-
tioned in V. 99, p. 361. enom. $500. Interest annual. Due $2,500
yearly for 20 years.

HUTCHINSON, Reno County, Kan.—BONDS PROPOSED.—This
city is contemplating the issuance of interurban railway bonds, it is stated.

INDIANA.—BIDS REJECTED.—AIl bids received for a temporary loan
of $300,000 offered on Aug. 5 were rejected, according to reporis.

;SHOOL DISTRICT (Pi 0. Pennington),

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

INLET SWAMP DRAINAGE DISTRICT (P. O. Dixon), Lee County,
I1l.—DESCRIPTION OF BONDS.—The $122,300 6% drainage-completion
bonds awarded on July 15 to the First Nat. Bank of Amboy at par (V. 99,
p. 285) are in the denom. of $1,000, $500 and $100 and date July 1 1914.

nt. J. & J. Due one-seventh yearly beginning July 1 1916.

IRONTON, Lawrence County, Ohio.—BOND SALE.—On Ang. 4
the 837,500 5% 20-year coup. street-improvement (city’s portion) bonds

V. 99, p. 215) were awarded to the First Nat. Bank of Cleveland for $37,~
528 60 (100.076) and int.—a basis of about 4.995%.

JACKSON TOWNSHIP RURAL SCHOOL DISTRICT (P. 0. Circle-
ville B. ¥. D. No. §), Pickaway County, Ohio.—bOND SALE.—On
Aug. 1 83,500 5% improvement bonds werse awarded to th irst National
Bank of New Holland, Ohijo, for $ 2 40—equal to 100.354. 'The First
National Bank of Cleveland for $3,511 06. Denom. $500. Date Aug. 1
1914. Int. M. & 8. Due part yearly beginning Sept. 1 1915.

JEFFERSON COUNTY (P. O. Beaumont), Tex.—BCND OFFERING.
—Bids will bo considered until Aug. 20 for the $175,000 5% 20-40-year
(serial) drainage bonds voted July 2 (V. 99, p. 140). R. W. Wilson is
County Judge.

JOHNSTOWN, Cambria County, Pa.—BOND OFFERING.—Pro-
posals will be received until 2 p. m. Aug. 24 by Harry W. Slick, City Treas.,
for the following bonds:
$100,000 415 % highway bonds of 1914.

after 5 years. g

40,000 4% brild,f;c bonds of 1913. Due in 30 years, subject to call after

() years.

Denom. $1,000. ~ Int. semi-ann. Cert. check for $500 required. These
bonds are exempt from State tax.

EKALAMAZCO SCHCOL DISTRICT NO. 1 (P. O. Ealamazoo),
Mich.—BOND OFFERING.—Proposals will be received until 12'm. Aug. 15
by Howard H. Buckhout, Sec. Beard of Ed., for the $75,000 coup. tax-
free refunding bonds at not exceeding 414 % int. voted June 29 (V. 99, p.
66). Denom. $1,000. Int.J. & J. at Kalamazoo City Savs. Bank, Kala-
mazoo. Due $5,000 in 1918, $10,000 yearly from 1919 to 1923 incl, and
$20,000 in 192¢ An unconditional cert. check for 3% of bonds bid for,
payable to Treas. of Board of Ed., required. Bids must be unconditional.
Bids must be made on forms furnished by the above Sec. Official circu~
lar states that there is no controversy or litigation pending or threaten-
ing the created existence of the boundaries of this municipality or the titles
of its present officials to their present offices, or the validity of these bonds,
or any of the outstanding bonds, and that the school district has never de-
faulted in any of its payments on bonds or interest. Total bonded debt
(mot including this issue), $493,000: no floating debt.

EENT, Portage County, Ohio.—BOND OFFERING.—Proposals will
be received until 12 m. Aug, 31 by Fred.Bechtle, Village Clerk, for the
following 5% !~10 year (serial) strest-improvement bonds:

3 5. Denom. (10) $1,000, (10)
1914. These bonds were reported sold to
and on July 6

(V. 99, p. 140).
St. (village's portion) bonds. Datn

Due in 20 years, subject to call

Denom. $70.
3 A similar issue of bonds was offered on July 6
.. 99, D
1€,400 East Main ) Denom. (10)
£1,000, (10) 8640. Date June 1 1914.
10,500 East Mam St. improvement (village’s portion) bonds. Denom.
(10) $1,000, (10) $50. Date June 1, 1914. A similar issue of

bhonds was offered on June 13 (V. 98, p. 170%).

Interest annual, Certified check for 109 of bonds bid for, payable to
Villaza Treasurer, required. Bonds to he delivered and paid for within ten
days from time of award. Purchaser to pay accrued interest.

EERENS, Navarro County, Tex.—BOND OFFERING.—Proposals ww
be received until 12 m. Aug. 25 by J. M. Daniel, Mayor, for $21,500 5%
20-40-year (opt.) water-works-impt. bonds. Denom. $500. Int. semi-
ann. Cert. check for 2% of bid required. No bonded debt.

KEYSER SCHOOL TOWNSHIP (P. O. Garrett), DeXalb County,
I nd.—BOND OFFERING.—Proposals will be received until 1 p. m. Aug. 20
by Samuel H. Downend, Township Trustee, for $16,500 5% coup. building
bonds. Denom. (24) $550, (5) $660. Date Aug. 20 1914. Int. F. & A.
at Garrett State Bank, Garrett. Due $550 each six months from Aug. 20
1915 to Feb. 20 1927 incl. and $660 each six months from Aug. 20 1927 to
Aug. 20 1929 incl. Certified check for 2% of bonds bid for, payable to
Township Trustee, required.

LAEE COUNTY (P. O. Crown Point), Ind.—BOND SALE.—On
July 31 the $14,000 416 % 5 2-3-year (aver.) road bonds (V. 99, p. 285)
were awarded to the People’s State Bank of Crown Point at par and int.
There were no other bidders.

BOND OFFERING.—Proposals will be received until 10 a. m. Sept. 10
(fiatc changed from Sept. 3) by the Bd. of Co. Commissioners, Ed. Simon,
Co. Aud., for the following 414 % Kankakee River bridge-constr. bonds

. 99, p. 285): ) "
\2,5.((’)%01;»12(15&2 bonds. Due one series each six months beginning July 1 '14.

43.000 brideze bonds. Due one series each six months beglnnlnﬁ July 1°'14.

Denom. $500. Date June 1 1914. Int.J. & J Cert. check on a Lake
County bank for 3% of bonds, payable to Board of Commissioners, re-
quired. Bids mustbe for all or none. All necessary blanks will be furnished

. Mar Ohio.—ROND SALE.—On July 31 the fi

ion County, 0.—. ALE.—On July he five
153{‘,55 ﬁ%ﬁ; &’,ﬁﬁ .obonds. aggr'egating $30,100 (V. 99, p. 140), were awarded,
it is stated, to the Security Sav. Bank & Trust Co. of Toledo for $30,-
984 30—equal to 102.904.

LEHIGHTON, Carbon County, Pa.—BOND SALE.—This town has

disposed of an issue of 30,000 4% bonds to local investors.

RE, Broome County, N. Y.—BOND SALE.—On July 30
mg' gﬁ;rg:(%sg }g—yc."l.x‘ (aver.) water bp’nds (V. 99, p. 285) were awarded to
John J. Hart of Albany at par and int. for 4%4s. Iarson, Son & Co. of

N. Y. bid for 4.90s.

LIBERTY TOWNSHIP (2. O. Kingman), Parke County, Ind.—
EOND OFFERING — Proposals will be received until 2 p. m. Aug. 22 by
§.G. Lindley, Twp. Trustes, it is stated, for $2,000 414 % refunding bonds.,

LITTLE YORK, Warren County, IIl.—BOND OFFERING —Proposais
willll;lr-, received until 8 p. m. Aug. 10 by W. H. Brown, Village Clerk, for
84,350 5% coupon wator-works bonds.  Denom. $435.  DateJuly 1 1914,
Interest annually on July 1 at office of V illago Tre: Due 8435 yearly
on July 1 from 1915 to 1624, inclusive. Certified check for 5% of bid,
payable to R. L. Brownlee, Villags Treasurer, required. Bonded deb,
this issue. Assessed value, $87.835.

LIVE OAK SCHOOL DISTRICT (P. O. Live Qak), Sutter County.
Calit.—BONDS VOTED.—The question of issuing $5.000 school bonds
carried, it is reported, by a vote of 73 to 38 at a recent election.

LONOXE COUNTY ROAD DISTRICT NO. 7, Ark.—BONDS OF-
FERED BY BANKERS —Little & fcla.ys Iny. Co. of St. Louis are offering
to investors an issuc of 860,000 6% road bonds. Denom. $500. Date
June 1 1914. rllrlw. F. & A. at St. Louis Union Trust Co., St. Louis. Due
on Aug. 1 as follows: L !

015152,000 - -1919182,500  _1923183,000 . _1027|$4,000 -
$1,500- 1818192000 = 710201 3,000 1 1 1924| 3,500 - - 1098|4800 - - 1033
2/000- -1917! 2,500 - - 1921( 3,000 .1925| 3,500 . _1929! 5,000 _ ~1933
2.000- - 1918| 2,500 - ~1922| 3,000 --1926] 4,000._1930| 5,000_ 1934

LORAIN, Lorain County, Ohio.—BOND SALE.—On July 30 the
235.000 5% 7-year (aver.) strect-intersection (city'sportion) bonds (V.
99, p. 140) were awarded to \lg;l, Roth & Co. of Cincinnati for $35,633 50
(101.81)—=a bﬂS{.:i (ill' Rb?‘t)‘ﬂ“-?:ix/;c'mn(g:{mr bids were: o

3lliott & Harrison, Cincinnati______________________§ 35,619 !
gﬁg?ilde)nt lS:wl;lgzs Bank & Trust Co., Cincinnati $35 ’,‘,g gg
Stacy & Braun, Toledo
Spitzer, Rorick & Co.,
First National Bank, Cleveland :

LUVERNE, Bock County, Minn.—BOND ELECTION .—An election
will be held Aug. 11, it is stated, to vote on the question of issuing $20,000
90-year municipal power-house-improvement bonds at not exceeding 424 %
interest.

McARTHUR, Vinton County, Ohio.—BOND SALE.—The $9,000
514 9, 27-year (a'ver.) coup. road bonds (V. 99, p. 362) have been purchased,
it {s stated, by the Sinking Fund, at par.

McCONNELLSVILLE, Morgan County, Ohio.—BOND OFFERING.
—Proposals will be received unt, 112 m. Aug. 31 by C. C. Morgan, Village
Clerk, for $5,000 5% Barnesville Road bonds. “Auth, Sec. 3039, Gen.
Oode. Denom. $500. Date Aug. 11914, Int. F. & A. Due $500 each

40).
St. improvement (assessment) bonds.
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six months beginning 16 years after date. Certified check for 2% of bonds
bid for, payable to Village Treasurer, required. Bonds to be delivered and
paid for within 5 days from time of award. Purchaser to pay accrued int.

cogﬁ],;:;ntsoqgc a(13(13117NTY (P. O. Sax:;on), Mgss.—rBON{)S VOJ(;EbD.-ESA;:-
ewspaper reports, the question of issuing road bonds in
the Third District carried at g recent elgct.ion. &
MA!{HATTI}N, Riley County, Ean.—BOND SALE.—The Fidelity
Trust Co. of Kansas City, Mo., recently purchased $85,000 5% bonds at
ar. [-’G}WIYL $500. Date July 1 1914. Int.J. & J. Due $8,500 yearly
rom 1915 to 1924, inclusive.
MARICOPA COUNTY SCHOOL DISTRICT NO. 57, Ariz.—BOND
SALE.—The Mesa City Bank of Mesa was awarded on May 11 an issue of
$12,000 coup. bldg. bonds at 100.62 int. and blank bonds for 54s.
MARION COUNTY (P. O. Indianapolis), Ind.—BONDS NOT SOLD.
—No bids were received for the two issues of 414% 5l4-year (average
;)Oagélsn)lprovement bonds, aggregating $28,000, offered on Aug. 1 (V. 99,
MARION COUNTY (P. O. Marion), Ohio.—BOND OFFERING.—
Proposals will be received until 12 m. Aug. 22 by the Road Commissioners,
at the office of John H. Clark, Attorney, for the following 6%, coupon
turnpike improvement bonds:
821,500 Riley free turnpike bonds. Denom. (1) $880 and 2 of each of the
following: $550, $580, $610, £650, $690, $730, $770, 8820, $870,
$920, SGR0, £1,040 and $1,100. Duc on March 1 and Sept. 1 as
follows. £559, 1915; 3530, 1516; 8610, 1917; 8650, 1918; 5690, 1619;
£730, 1620; $770, 1921; $820, 1£22; $870, 1923; $920, 1924; $980,
1925; $1,040, 1926; $1,100, 1927 and $880 March 1 1628. Derti-
fied check for $500 required.
Dry Lane free turnpike bonds. Denom. (2) $5%0, (2) $600, (2
2650, (2) 2690, (1) $730, and (1) $230. Due on March 1 an
Sept. 1 as follows: $580, 1915: $600, 191€; $650, 1917; $600, 1918;
and $730 on March 1 and $230 on Sept. 1 1919. Certified check

for $100 required.

Auth. Sec. 7283, Gen. Code. Date Sept. 1 19014. Int. M. & S. at
office of County Treasurer. Certified checks must be on Marion County
banks, and payable to Board of Road Commissioners. Bonds to be deliv-
ered and paid for at County Treasurer’s office on Sept. 1.

MARION, Marion County, Ohio.—BOND SALE.—On July 31 the
two issues of 5% bonds (V. 99, p. 216) were awarded to Hoehler, Cummings
& Prudden of Toledo as follows:
$10,000 7% -year (aver.) fire-equip. bonds at 101.28—a basis of about

o

4.80%.
5,000 5!4’-.\'?‘31‘ (aver.) fire-equip. bonds at 100.52—a basis of about
4.887 %

O340 Vo

Other bids were:

First Na.t:). limk. Cleveland[$10,000 issue___ ___________ $056 80 premium
5,000 issue 7 60 premium
City National Bank, Columbus, $15,008 75 and interest for both issues.

MARION SCHOOL TCWNSHIP (P. O. Fillmore), Putnam County,
Ind.—BIDS.—The following are the other bids received for the $2.500
4149, 2-ycar (average) School District No. 3 building bonds awarded on
July 25 to James H. Arnold of Fillmors at 101—a basis of about 3.974 %

r. 99, p. 362):
é‘\(smml ?\I:ni:mul Bar _--$2,506|J. F. Wild & Co., Indianapolis.$2,501
1.M.Campbell Sons & .,Ind 2,503]

SHALL, Lyons County, Minn.—BOND SALE.—An issue of
5';!,13(% 49, mnding bonds authorized by vote of 175 ‘;.o 51 at the election
held Aug. 3, has been disposed of.

TIN COUNTY (P. O. Fairmount), Minn.—BOND OFFERING.
—%ex%;'x;-slimm that H. C. Nolte, Co. Auxl.'. will receive sealed bids un!’-il
1 p. m. Aug. 28 for $150,000 semi-annual 6% drainage bonds. A certified
check for $4,000 is required. -

MASON, Warren County, Ohio.—BOND SALE.—On July 28 the
$14,000 5% % 11%-year (aver.) coup. electric-light-plant bonds (V. 99,
p. 285) were awarded to Weil, Roth & Co. of Cincinnati at 104.27 and int.
Other bids were: bl
Fifth-Third National Bank, Cincinnati 214,572 60
Tillotson & Wolcott Co., Cleveland. _ 14,471 80
Breed, Elliott & Harrison, 2 80
Hoehler, Cummings & Prudden, Toledo
‘Spitzer, Rorick & Co., Toledo. ..

Security Savings Bank & Trust Co., Toled
R. L. Dollings Co., Hamilton

MAUMEE, Lucas County, Ohio.—BOND 0
the $11,000 414 9% 10-year Key St. sewer district (ass: ) bonds to be of-
fered on Sept. 1 (V. 99, p. 362), the $56,000 5% 10-year water-worksbonds
voted July 20 will also be offered. Denom. $100. Date Sept. 1 1914.
Int. ann. Cert. check 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.

MEAGHER COUNTY SCHOOL DISTRICT NO. 22, Mont.—BOND
OFFERING.—H. M. Crane, Dist. Clerk, (P. O. White Sulphur “prm;z_s).
will offer for sale at public auction at 2 p. m. Aug. 15 an issue of $2,500
10-20-year (opt.) school-site-purchase and constr. bonds at not exceeding
6% int., payable annually.

MECHANICVILLE, Saratoga County, N. Y.—BOND SALE.—On
Aug. 3 $22,000 5% serial village-hall bonds were awarded to the Manufac-
turers’ Bank of Mechanicville at par. Denom. $1,100. Int.ann. in Sept.
Date Sept. 1 1914.

MERCER COUNTY (P. O. Celina), Ohio.—BONDS NOT S%D.-—
No bids were received on Aug. 4, it is stated, for the ten issues of 5% road
bonds, aggregating $131,000, offered on that day. 1t is further stated that
these bonds will be re-offered in about 6 weeks. The of{cr!ng of six of
these issues, aggregating $99,500, was reported in V. 99, p. 216.

MIAMISBURG, Montgomery County, Ohio.—BID.—The only bid
rezeived for the $6,500 59, 11-year (aver.) coup.general storm-water-sewer
boads offered on Aug. 1 (V. 99, p. 140) was par, received from the First
National Bank of Miamisburg.

MIDDLESEX COUNTY (P. well), Mass.—LOAN OFFERING.—
?‘I“s’s;pai(ih‘gs sba:,c that the Co(. Tg-:mffowlﬁ x)e’ccive sealed [bidsl ;lritcjll{iloia. m.

s or a temporar, i V. €14, in an-
ticipation of taxes. >~ loan of $100,000 maturing No

MILLTOWN, Middlesex County, N. J.—BONDS AWARDED IN
gé»\li,T.ég((i))n July 30 t,(llleds42.000 5%y'25 5-6-year (aver.) &')at-%sbg?(ll)s (V(i

s P: were awa ¢ s an
inti—a Basis of aboutrz;,c'm«‘}o George A. Clinton for §43,500 (

No sale was mad y £ 1
offored on July 30n( ‘1;9;9011)3 ggg)ooo 5% 16-year (aver.) sewer bonds also

MINNESOTA.—BONDS PURCHASED BY STATE IN JULY.—
During the month of July the following 76 issues of 4% school, municipal

and ditch bonds, a 3 4 p
Minnesota: at pap: ggregating $620,006, were purchased by the State of
School Bonds.

Aitkin County 8. D. No. 16_ 81,200 Nobles Co. Ind. D. No. 29_. $1,500
Beltrami County Dist. No. 2 5,000 Nobles Co. Ind. Dist. No. 41 2,000
Big Stone LCO-Cons. D. No.55 20,000 | Northfield (City), Rice Co-. 40,000
hippewa Co. Cons. D.No.49 ~2.000 | Ottertail Co. Ind. D. No. 21 26,000
‘“’12}“"“103' {)ng D.No.1. 24 Ottertail Co. Ind. D.No. 103 9,000
A oo DIEVEN 0= 36 Ottertail Co. Ind. D.No. 118
earwater Co. Ind. D.No.18 Pine Co. Ind. Dist. No. 99. .
Douglas Co. Ind. D. No. 23_ Pine Co. Ind. Dist. No. 58 -
Iiarlbaulb Qo. Ind. D. No. 35 Polk Co. Cons. Dist. No. 286
Faribault Co. § D. No.32__ Polk Co. Ind. Dist. No. 239_
Hubbard Co. Cons. D. No. 32 Red Lake Co. Ind. D. No. 14
Huhbm-d‘Co. Cons. D.No. 36 Red Lake Co. Ind. D. No. 36
Jackson Co. Cons. D. No. 72 Red Lake Co. Ind. D. No.234
Lac qui Parle Co.C.D.No.58_ Red Lake Co. Cons. D. No. 1
Lesueur 80- Fons. D. No. 26 Red Lake Co. Cons. D. No. 8
Lesueur Co. Ind. D. No. 2__ Red Lake Co. Cons. D.No.13
Lincoln Co. Cons. D. .8.- 1,200| Redwood Co. Dist. No. 101-
Lincoln Co. Ind. D. No. 65__ St. Louis Co. Ind. D. No. 71.
McL‘wd Co. Ind. D. St. Louis Co. Ind. D. No. 12_
Marshall Co. Ind. D. . Sibley Co. Ind. D. No. 44. .
Marshall Co. Ind. D. No. 59. 2,600 | Stearns Co. Ind. D. No. 206- 300
Martin Co. Ind. D. No. 30_ . 17 Todd Co. Ind. Dist. No. 67._ 11,000
I\}clr(i):g [léd. I%"lStlgarlr\lIs C?- Wabasha Co. Ind. D. No. 68
Morrison Co. Ind. D. No. 74 0|V . Ind. D. No.
Mower Co. Ind. D. No. 127_ e eorna el ehg ol =

W,
Murray Co. Ind. D. No. 27__ 0 \v?lﬂelgacg?h{s?bl.)klg?é%{:

6,000

Municipal Bonds.
Arlington (V.), Sibley Co---$14,000| Hutchinson (C.), McLeodCo0.$10,000
Blue Earth (C.), FaribaultCo 15,000 | Northfield (C.), Rice Co--... 10,000
Canton (V.), Fillmore Co--. 8,900 | Penn Lake Twp., Pine Co.._
Excelsior (V.), Hennepin Co- 4,000 | Round Lake (V.), Nobles Co.
Federal Dam (V.), Cass Co-. 3,000|Traverse Co. Dist. No.24___
Hastings (C.), Dakota Co-.. 20,000 | Wabasha (C.), Wabasha Co.
Henning (V.), Ottertail Co-.. 2,000 | Waubun (V.), Mahnomen Co

Ditch Bonds.
Cedar Valley (T),St.LouisCo. $8,000 | Martin Co. Jud. Ditch No.12815,000
ClearwaterCo.Jud.DitchNo.1 5 0

Martin Co. Jud.Ditch No. 15 8,50
CottonwoodCo.J.DitchNo.13 000 | Polk County Ditch No. 88_. 13,800
Faribault Co.J.Ditch No.16. 5,500

Polk County Ditch No. 89__ 11,600
Faribault Co. Ditch No. 15.. 20,000 | Polk County Ditch No. 90.. 14,100

MOHAWK, Herkimer County, N. Y.—BOND OFFERING.—Accord-
ing to reports, the Village Clerk will receive sealed bids until Aug. 20 for
$15,000 improvement bonds.

MONETT, Barry County, Mo.—BONDS VOTED.—The propositions
to issue $35,000 water-works and $20,000 well-drilling bonds carried, re-
ports state, at the election held July 24.

MONTANA.—BONDS PURCHASED BY STATE.—During the six
months ending June 30 the following sixty issues of building bonds, aggre
gating $301,131, were purchased by the State of Montana at par:

Eight Issues, Aggregating $35,850,
Amount. Name of District. Int.
$1,000 Custer Co.S.D.No.59_.

1,200 Dawson Co. S. D. No.

800 Dawson Co.S.D.No.98.

1,000 Flathead & Sanders Coun-
ty S. D. No. 70.
3,900 Gallatin Co. 8. D. No.
1,450 Hill County S.D.No.6_.
25,000 MissoulaCo.S.D.No.1. 5 Jan.
1,500 MusselshellCo.S.D.No.13. 6 Dec.

Fifteen Issues, Aggregating $38,643,
$10,000 Beaverhead Co.8.D.No.16 6 Jan.
743 BlaineCo.S.D.No.4... 6 Deec.
700 Chouteau Co.S.D.No.22. 6 Feb.
800 Choutean Co.S.D.No.58. 6 Feb.
1,200 Custer Co.S.D.No.58.. 6 Jan. 21914 Jan. 21924 Jan. 21920
1,000 CusterCo.S.D.No.64.. 6 July 11913 July 11923 July 11919
400 Dawson Co.S.D.No.57. 6 Mar. 10 1914 Mar. 1 1919
600 Dawson Co.S.D.No.102. 6 Feb. 11914 Feb. 11919
HillCo.S.D.No.25.... 6 July 10 1913 July 10 1923
Hill Co.S. D. No. 2 6  June 12 1913 June
Meagher Co.S.D.No0.29. 6 Jan. 15 1914 Jan.
RavalliCo.S8.D.No.13. 6 July 11913 July
Sheridan Co.8.D.No.15. 6 Feb. 10 1914 Feb.
Stillwater Co.8.D.No.32. 6 Sept. 11913 Sept. 933 8
YellowstoneCo.S.D.No.10 6 Dee. 31 1913 Dee. 31 1923 c. 31 1916
Eight Issues, Aggregating $16,170, Purchased during March.
$650 Chouteau Co.S.D.No.28. 6 Feb. 16 1914 Feb. 16 1920 Feb.
9,000 Dawson Co. S, D. No. 5. 6 Nov. 20 1923 Nov.
1,200 Dawson Co.S.D. No.92. 6 Feb. 21019 Feb.
500 Fergus Co.S.D.No.114_ 6 Mar, 15 1929 Mar.
*1,000 Flathead Co. S.D.No.11_ 6 Mar. 11934 Mar.
220 Flathead Co. S.D.No.64. 6 Mar. 15 1929 Mar.
1,000 MusselshellCo.8.D.No.21. 6 Dec. Dec. 11918 Deec.
2,500 Yellowstone Co.8.D.N0.17 6 Dec. 15 1913 Dec. 15 1923 Dec.

Eight Issues, Aggregating $20,159, Purchased during April.
$600 Chouteaun Co.S.D.No.40. 6 April 11914 April 1 1920 April 11915
3,000 Dawson Co.S.D.No.23__ 6 April 11914 April 11924 April 11923
750 Dawson Co.S.D.No.93. 6 Mar. 15 1914 Mar. 15 1924 Mar. 15 1923
600 Dawson Co.S8.D. No.96. 6 Mar. 11914 Mar. 1 1924 Mar. 1 1919
6,000 FergusCo.S.D.No.27__ 6 April 11914 April 11924 April 1 1921
2,500 Musselshell Co.8.D.No. 9 6 April 15 1914 April 15 1934 April 15 1919
%1,700 Park Co.S8.D.No.59.._ 6 April 11914 April 11929 April 1 1624
*5,000 Yellowstone Co.S.D.No.6 6 Mar. 11914 Mar. 11924 Mar. 11921
Five Issues, Aggregating $3,995, Purchased during May.
§575 Tergus Co.8.D.No0.42_ April 20 1914 April 20 1919 April 20 1917
1,550 F 18 Co. S. May 11914 May 11924 May 1 1919
860 Flathead Co. April 11914 April ! 11924
500 Stillwater Co. Mar, 11914 Mar. 11924 Mar. 11919
500 Stillwater Co. S.D.No. Mar. 11914 Mar. 11924 Mar. 11919
Sixteen Issues, Aggregati $186,323, Purchased during June.
$1,230 Blaine Co.8.D. No. 5 May 11914 May 1 1924 May
500 Broadwater Co.8.D.No June 1 1914 June 1 1924 June
Chouteau Co.5.D.No.27. June 11914 June 1 1924 June
Chouteau Co.8.D.No.30. June 11914 June 1 1924 June
Dawson Co. S.D.No.101_ April 15 1914 April 15 1919
Fergus Co.S.D.No.84__ Sept. 11913 Sept. 1 192s
Flathead Co. High 8. D__ Jan. 2 1903 Jan. f 2 1913
Flathead Co.8.D. No. 68. June 11914 June 1 1934 June 1 1629
Hill County S.D. No.45. April 18 1914 April 18 1934 April 18 1929
*50,000 Lewis & Clark Co.S. D.
N 4 July 11914 July

No. 1
105,000 Montana, State of ______ § June 8 1909 May
1,203 Musselshell Co.S.DD.No33 Febh. 10 1914 Feb.
*6,000 Stillwater Co.S.D.No.6_. July 11914 July 11934 July 1 1924
900 Stillwater Co.S.D.No'34 Mar. 11914 Mar. 11924 Mar. 1 1919
May 16 1914 May 16 1924 May 16 1919

1,200 Teton Co. 8. D. No.40..
*1,000 YellowstoneCo.S.D.No.5. July 11914 July 11924 July 1 1917

Purchased during January.

Date. Due. Optional.
Nov. 11913 Nov. 11918 Nov. 1 1917
Dec. 22 1913 Dec. 22 1923 Dec. 22 1921
Jan. 11914 Jan. 11929 Jan. 1 1920

11914 Jan, 11924
11913 Nov. . 11921
26 1913 July 26 1918
11914 Jan. 11920
1 1913 Dec. 11918

Purchased during February.
11914 Jan. 11934 Jan. 11924
15 1913 Deec. 15 1928 Dec. 15 1921
11914 Feb. 11919 Feb. 11916
11914 Feb. 11924 Feb. 1 1917

Jan.
Nov.
July

16 1918
Nov. !
Feb,
Mar.
Mar.
Mar. 15

11919
11919
11919
11919
April 15 1917
S 11927

11934 July 1 1924
11939 May 1 1924
10 1934 Feb. 10 1929

* The sales of these bonds were previously reported in the “Chronic¢le, ™
Hal These bonds were purchased by the State from the Thos. Cruse Sayv. Bank of

elena.

MONTGOMERY TOWNSHIP (P. O. Ashland), Ashland County,
Ohio.—BOND OFFERING.—Proposals will be received until 12 m. Aug. 29
by Charles C. Burris, Twp. Clerk, for $6,000 5% road-impt. bonds, Series 8.
Auth. Sec. 7004, Gen. Code. Denom. $500. Date June 1 1914. Int.
M. & S. Due 8500 each six months from Sept. 1 1915 to Mar. 1 1921 incl.
Bonds to be delivered and paid for within 10 days from time of award.
Cert. check or draft for $200, payable at sight to Charles C. Burris, Twp.
Clerk, required. Purchaser to pay accrued interest. These bonds were
offered without success on July 25 (V. 99, p. 362).

MORGANTOWN SCHOOL DISTRICT (P. O. Morgantown), Mo-
nongahela County, W. Va.—DESCRIPTION OF BONDS.—The $150,000
5% site-purchase, building and equipment bonds awarded on July 7 to
Mayer, Deppe & Walter of Cincinnati at 107.78 and int. (V. 99, p. 141)
are in the denom. of §1,000 and dated July 1 1614. Int. ann. July 1 at the
Seaboard Nat. Bank of N. Y. Due on July 1 as follows: 88,000 yearly
from 1924 to 1928 incl., £9,000 yearly from 1929 to 1932 incl., $10,000
yearly from 1933 to 1936 incl. and $17,000 in 1937 and 1938. Optional
July 11925. Total bonded debt, including this issue, $279,000. Assess
valuation, 1913, $14,370,623; estimated actual value, $19,000,000.

MURPHYSBORO SCHOOL DISTRICT (P. O. Murphysboro),
Jackson County, Ills.—BOND OFFERING.—This district will offer at
private sale on Aug. 10 an issue of $15,000 6% school bonds enom .
$1,000. Date July 1 1914. Int. ann. on July 1. Due $5.000 on July 1
1915, 1916 and 1917. R. L. Hogles is Secretary Board of Education.

NAPA, Napa County, Cal.—BOND SALE.—The $25,000 5% bridze
bonds offered without success on July 14 (V. 99, p. 286) have been awarded,
reports state, to the Industrial Accident Commission at par and int.

NELSONVILLE, Athens County, Ohio.—BOND OFFERING.—Pro-

osals will be received until 12 m. Aug. 15 by the City Auditor, for $4,028 17
g% Pleasantview Ave. improvement bonds. Auth. Sec. 3914, Gen. Code.
Denom. $402 82. Interest semi-annual. Due $402 82 yearly on March 1
from 1915 to 1924, inclusive. Certified check for 2% of bonds bid for,
payable to City Treasurer, required. Bonds to be delivered and paid for
within ten days from time of award. Purchaser to pay accrued interest.

NEOSHO, Newton County, Mo.—BIDS REJECTED.—NEW OF-
FERING.—AIl bids received for the 860,000 5% 20-year water-works-
extension bonds offered on July 30 (V. 99, p. 286) were réjected.

Bids are again asked for, this time until Aug. 10.

NEPTUNE TOWNSHIP SCHOOL DISTRICT (P. O. A
gxonmouth County, N. J.—BONDS VOTED.— :gxcst?gxlll "o li’.éﬁlf&;;

2.

75,000 5% school- bonds carried at the electi 3 =
Yote of 49 to 48. At SHeESeoon el JulyZ B0 hy=a
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NEVINS SCHOOL TOWNSHIP (P. O. Fontanet),
Ind.—BOND OFFERING.—Proposals will be received u a
Aug. 17 by Henry J. Adams, Township Trustee, for $20,000 4}? % building
and improvement bonds. Denom. $666 67 or multiple thereof. Due two
bonds yearly for 15 years.

NEW BOSTON (P. O. Portsmouth), Scioto County, Ohio.—BONDS
NOT SOLD.—No bids were received for the two issues of 5% coup. bonds,
aggregating $92,000, offered on Aug. 3 (V. 99, p. 217), according to reports.

NEWPORT SCHOOL DISTRICT (P. O. Newport), Pend d’Oreille
County, Wash.—BONDS VOTED .—The proposition to issue $5,000 high-
school-bldg. and equip. bonds carried, reports state, at the election held
July 28 by a vote of 109 to 4.

NEWTON COUNTY (P. O. EKentland), Ind.—BOND SALE.—On
July 28 the two issues of 414 % highway-impt. bonds (V. 99, p. 286) were
awarded, reports state, as follows:

§16,800 10 2-3-year (aver.) Jefferson Twp. consolidated macadam-road
No. 5 bonds to the Fletcher-American Nat. Bank of Indianapolis
for $16,953 (100.91)—a basis of aobut 4.395%.

7,530 5 2-3-year (aver.) Howard Meyers et al. road bonds also to the
Fletcher-Amer. Nat. Bank for $7,556 (100.345)—a basis of about
4.433%.

NEW YORK CITY.—BOND SALE.—The Sinking Fund during the
month of July purchased at par $250,000 3% bonds for various municipal
purposes, maturing in 1923. .

he following short-term securities, aggregating 89,202,953 29, and con-
sisting of revenue bonds, bills and corporate stock notes, were also issued
during July.

Revenue Bonds 1914—

Vigo County
ncﬁ 10 a. m,

Maturily.
n or before
« 2:191

Interest. Amount.
3 2!

$250,000 00

Revenue Bills 1914—
Current expenses
do do . ¢ /
do * 32 2C. 29 1€ 478, 4
do do g c. 15 1914 2239,838 65
do do b2 2718,397 66

Total revenue bills (current exXpenses) . .- - .. _______ 233,113,949 03
Corporate Stock Notes—
Various municipal purposes {On or before) $40,000 00
June 1 1915
al,237,218 76
191,750 58

1,000,000 00

602,306 06
722,717 92
21,082,224 96
2962,785 98

$5,839,004 26

* Rate of discount; figures in ‘“Amount’’ column represent proceeds of
loan after deducting discount. z Payablein £sterling. a Payable in francs.

NEZ PERCE COUNTY (P. O. Lewiston), Idaho.—BONDS T0O BE
OFFERED SHORTLY.—Local newspaper dispatches state tllalt,vtlxis county
will shortly offer for sale an issue of $10,000 highway bonds recently voted.

NILES, Trumbull County, Ohio.—BOND OFFERING.—Bids will be
received until 2 p. m. Aug. 25, it is stated, by H. Thomas, City Aud., for
$70,000 5% 1-10-year (ser.) street bonds. Int.semi-ann. Cert. check for
1% required.

NORRIS SCHOOL DISTRICT, Eern County, Calif.—BOND SALE.
—The $8,000 6% 2-10-year (serial) school bonds (V. 98, p. 1791) were
awarded on June 6 to the First Nat. Bank of Kern for §8,052 50 (100.656)—
a basis of about 5.86 % .

NORTHAMPTON, Hampshire County, Mass.—TEMPORARY LOAN.
—On Aug. 4 the Old Colony Trust Co. of Boston was awarded a temporary
l])?a(ll‘ of $40,000, due April 5 1915, at 6% interest. There were no other

ers.

NORTH WALES, Montgomery County, Pa.—BONDS TO BE OF-
FERED SHORTLY .—The $40,000 sewer bonds voted Jan. 20 (V. 98, p.
324) will be offered for sale about Sept. 1.

OAK HARBOR, Ottawa County, Ohio.—BOND OFFERING.—Pro-
osals will be received until 12 m. Sept. 2 by L. L. Carstensen, Village
Jlerk, for 840,000 5% Locust St. improvement bonds. Denom. $1,000.
Date Sept. 2 1914, Int. M. & S. Due 32,000 each six months from
March 1 1916 to Sept. 1 1925, inclusive. Certified check for $2.000.J>ay—
able to Village Treasurer, required. Bonds to be delivered and paid for
within ten days from time of award. Purchaser to pay accrued interest.

OLIVE TOWNSHIP (P. O. Caldwell), Noble County, Ohio.—BOND
OFFERING.—Proposals will be received until 1 p. m. Sept. 1 by F. W.
Dienstbach, Twp. Clerk, for $12,000 5% coup. road-impt. bonds. Denom.
$500. Date Sept. 1 1914. Int. M. & S. Bue $500 Mar. 1 1926, Sept. 1
1935, 1936 and 1937, $500 on Mar. 1 and $1,000 on Sept. 1 from Mar. 1
1938 to Sept. 1 1943 incl. and $1,000 Mar. 1 1944. A certificate of deposit
from a local bank for $100 required. Bonds to be delivered and paid for
within 10 days from time of award. Purchaser to pay accrued interest.
A similar issue of bonds was offered on July 11 (V. 99, p. 141).

OLMSTEAD TOWNSHIP (P. O. Olmstead {Falls), Cuyahoga Coun-
ty, Ohio.—BONDS NOT SOLD.—No bids were received for the $8,325
5% 1034 year (average) coupon highway improvement bonds offered on
Aug. 3 (V. 99, p. 141).

ORANGE COUNTY (P. O. Paoli), Ind.—BOND SALE.—On Aug. 4
the two issues of 414 %, 5l4-year (aver.) gravel-road bonds (V. 99, p. 363)
were awarded as follows:
$3,720 French Lick Twp. road bonds to the West Baden Nat. Bank of

West Baden for $3,740 50 (100.551)—a basis of about 4.386%.
1,460 Northeast Twp. road bonds to C. C. Warren for $1,482 10 (101.313)
—a basis of about 4.19%.

Denom. $186 and $73, respectively. Date July 6 1913. Int. M. & N.
})gl;\ﬁ oigelbond of each issue each six months from May 15 1915 to Nov. 15

24 incl.

ORLAND, Glenn County, Cal.—BONDS NOT SOLD.—Reports state
that no bids were received for the $12,000 water and $3,000 sewer and water
bonds offered for sale on July 27 (V. 98, p. 1555).

OSHEKOSH, Winnebago County, Wis.—BOND ELECTION.—An
election will be held Sept. 1, reports state, to vote on the questions of issuing
$165,000 high-school-improvement and $20,000 cemetery bonds.

PACIFIC JUNCTION SCHOOL DISTRICT (P. O. Pacific Junc-
tion), Mills County, Iowa.—BOND SALE.—On July 28 the $16,000
5% bldg. bonds voted July 10 (V. 99, p. 217) were awarded to Geo. M.
Bechtel & Co. of Davenport for $16,102 f100.637)—-a basis of about 4.91% .
Denom. $1,000. Date Sept. 1 1914. Int. M. & N. Due $1,000 yearly
on May 1 from 1917 to 1923 incl. and $9,000 May 1 1924.

PAINESVILLE, Lake County, Ohio.—BONDS NOT SOLD.—No
bids were received for the two issues of 5% coup. bonds, aggregating
$8,500, offered on Aug. 3 (V. 99, p. 68). The bonds will be sold locally,
we are informed, at par and int.

PALMYRA, Marion County, Mo.—BOND SALE.—On July 30 the
$26,000 5% 5-20 year (opt.) coupon taxable light and water bonds (V. 99,

. 217), were awarded to the Continental & Commercial Trust & Savings
ank of Chicago at 100.08—a basis of about 4.99%. Other bids were:
John E. Sutherlin, Kansas City, offered $217 premium, but provided that

bonds be payable in Kansas City.
Harris Trust & Savings Bank, Chicago—$26,016.
Little & Hays Investment Co., St. Louis—Discount of $260.
C. H. Coffin, Chicago—38500 commission. - g
fl})cnom. $500. Date Aug. 1 1914. Int. F. & A. at the City Treasurer’s
office.

PALO PINTO COUNTY (P. O. Palo Pinto), Tex.—BOND SALE.—
The Commonwealth Trust Co. of Houston have purchased the £100,000

7% 10-40-year (opt.) coupon Road District No. 1 bonds offered on
June 8 (V. 98, p. 1711).  Denom. $1,000. Date March 11 1913. Interest
annually April 10 at the Hanover Nat. Bank, N. Y. Assessed value 1913,
$3,705,444; real value, £5,5600,000. These bonds are being offered to inves-
tors by the trust company.

do

[On or he!‘oro]7
|Dee. 311914/
Nov. 27 1914
Nov. 1¢14
Dec. 1914
Nov. 1914

Total corporate stock notes. - - - - ool

PARKE COUNTY (P. O. Rockville), Ind.—BOND SALE.—On Aug. 1
%Iég;)s&,lgo 4'/«2(‘17&151%-.;5-y%a€ éméer.‘enxi?adzngrovgriwnt bonds (V. 99, p.
363) were awar 3 s stated, to er & Co. of India lis for $3,
(100.061)—a basis of about 4.492%. Gaoavole ctead
BOND OFFERING.—Proposals will be received until 2 p. m. Aug. 15
by J. H. Rush, County Treasurer, for the following 414 % highway-improve-
ment bonds:
$6,180 James Gray et al highway bonds in Adams and Raccoon Townships.
2,350 rabert Bodaot higt bonds in R. T
' ubert Brunot highway bonds in Raccoon Twp. Denom 50.
Date Aug. 4 1914. Int. M. & N. Due one bond of each i;,lsuosclalc-ix%(l)x
months from May 15 1915 to Nov. 15 1924; inclusive.

PAULDING, Paulding County, Ohio.—BOND SALE.—On July 20
the $3,200 5% 5Y%-year (aver.) coup. West Harrison St. sewer-impt. bonds
(V. 99, p. 217) and the $5,100 5% 20-year refunding bonds (V. 98, p. 2012)
we(xi'e. atwardted to Seasongood & Mayer of Cincinnati for $8,366 (100.795)
ana mterest.

PETALUMA, Sonoma County, Cal.—BOND ELECTION PROPOSED.
—According to local newspaper reports, an election will be held in the
near future to vote on the question of issring $75,000 Thompson Creek
elimination and E. Washington St. paving bonds.

PONTIAC, Oakland County, Mich.—BOND SALE.—On July 27
$25,000 3-year (average) paving (assessment) bonds were awarded to the
Detroit Trust Co. of Detroit at 100.40 for 5s. Purchaser to pay for litho
graphing and printing bonds. Denom. $1,000. Date Aug. 1 1914. Int.
F. & A. Due $5,000 yearly Aug. 1 from 1915 to 1919, inclusive.

PORTLAND, Ore.—BONDS TO BE OFFERED SH()RTLY.——LOC:I-I
papers state that an issue of $150,000 warehouse-construction and dock-
completion bonds will be sold shortly by the Com mission of Public Docks.

PORTSMOUTH, Scioto County, Ohio.—BOND OFFERING.—Pro-
posals will be received until 12 m. Sept. 1 by Geo. L. Gableman, City
Auditor, for $12,000 414 % coup. city-hospital bonds. Denom. $500.
Date Sept. 1 1914. Int. M. & 8. at office of City Treasurer. Due Sept. 1
1925. CQertified check for 2% of bonds bid for, payable to City Auditor,
required. Bids must be unconditional.

PULASKI COUNTY (P. O. Winamac), Ind.—BOND_ SALE.—On
July 30 the $5,600 414% 5 2-3-year (average) highway improvement
l_)gnds (V. 99, p. 218) were awarded to J. F. Wild & Co. of Indianapolis for
85 617 (100.303) and interest—a basis of about 4.4429%,. Other bids were:
E. M. Campbell & Sons Co., Indianapolis—3$5,613 and interest.

Miller & Co., Indianapolis—3$5,612 and interest.
Fletcher American National Bank, Indianapolis—$5,605 and interest.

PULLMAN, Whitman County, Wash.—BONDS RE-AWARDED.—
During the week ending July 25 $20,000 20-year water-system-addition
bonds were re-awarded, reports state, to the Union Trust & Savings Bank
of Spokane at 101.16 and int. for 5%s. The bank agrees also to furnish
the blank bonds. These bonds were awarded on June 2 to Smith &
Paschall of Seattle (V. 98, p. 1937), but that the sale was not consummated.

RALEIGH, Wake County, No. Caro.—BOND_ OFFERING.—Pro-
posals will be received until Aug. 10, it is stated, by W. C. Sawyer, City
Clerk, for $75,000 5% 30-year water bonds. Int. semi-annual.

RENSSELAER, Rensselaer County, N. ¥.—BONDS AUTHORIZED.
—Reports state that the Board of Aldermen on Aug. 4 voted to authorize
téhe ({;oard of Estimate and Apportionment to issue $92,000 424 % paving

onds.

RICHLAND SCHOOL DISTRICT (P. O. Richland), Navarro
County, Tex.—BONDS VOTED.—According to reports, the question of
issuing school bonds carried at the election held July 24 by a vote of 68 to 10.

RICHWOOD, Nicholas County, W. Va.—BOND SALE.—On Aug. 1
the $12,000 6% 20-year (aver.) coup. municipal-impt. bonds (V. 99, p.
287) were awarded to Powell, Garard & Co. of Chicago for $12,557

104.641)—a basis of about 5.58%. Other bidders were:

J. H. Coffin, Chicago_.....$12,251| Hoehler, Cummings & Prud-
Geo. W. Baron, Wheeling___ 12,240 den, Toledo----~e------312,087
A.J. Hood & Co., Detroit-.. 12,131

RIDGELAND SCHOOL DISTRICT (P. O. Ridgeland), Jasper
County, So. Caro.—BONDS VOTED.—The question of issuing $10,000
school bonds carried, it is stated, at the election held July 28.

RIDGE TOWNSHIP (P. O. Van Wert), Van Wert County, Ohio.—
BOND OFFERING —Proposals will be 1eceived until 1 p. m. Avg. 20 by
the Board of Trustees at the office of Clark Good, Attorney, for $10,000
5% coupon road improvement bonds. Denom. $500. Date Sept. 15
1914. Int. M. & S. at office of Township Treasurer. Due $3,000 on
Sept. 15 1916 and 1217 and $4,000 Sept. 15 1918.  Certified check for $500,
payable to Township Trustees, required. Bids must be unconditional.
Successful bidder to furnish blank bonds at own expense. Bonded debt
(including this issue), $47,000; no floating debt.

RIDGEWAY UNION SCHOOL DISTRICT (P. O. Ridgeway),
Hardin and Logsan Counties, Ohio.—BOND SALE.—On July 31 the
815,000 5% 8 1-6-year (average) building bonds (V. 99, p. 287) were
awarded to the First National Bank of Cleveland at par and interest.

RITTMAN VILLAGE SCHOOL DISTRICT (P. O. Rittman), Wayne
County, Ohio.—BOND OFFERING.—Proposals will be received until
12 m. Aug. 28 by Roy E. Faber, Olerk Board of Education, for $40,000
514 9% school bonds. Auth. Secs. 7625 to 7627 incl., Gen. Code. Denom.
$500. Int. semi-ann. Due $2,000 yearly on April 1 from 1916 to 1935
incl. Certified check for $500, payable to above Clerk, required.

RIVERSIDE COUNTY (P. O. Riverside), Cal.—BONDS VOTED.—
According to local newspaper reports, the question of issuing good-roads
bonds carried at the election recently held in the Mecea district.

RIVES, Obion County, Tenn.—BOND SALE.—The $10,000 6%
10-30-year (opt.) coupon taxable building honds offered on May 25 (V. 98
p. 1556) have been purchased by Kissel, Kinnicutt & Co. of Chicago at
par and attorney’s fees.

ROCKWOOD, Roane County, Tenn.—BOND SALE.—Ulen & Co
of Chicago were awarded at par and int. on May 13 tha $40,000 5% 20-year
school-building bonds offered without suceess on June 28 1913 (V. 97 P
468). Denom. $1,000. Date Jan. 1 1914. Int. J. & J. ok

ROLLATSCHOOL DISTRICT (P. O. Rolla), Phel —
BONDS VOTED.—According to reports, the que.lblon gf x::m?igg ggg 'sénso'ioo
(not $27,500 as first stated) site-purchase and constr. bonds (V. 99, p. 287)
carried at’the election held July 30 by a vote of 375 to 115. e

ROSEVILLE SCHOOL DISTRICT, Placer Cou 3
.(S{?I:)!g.———()lr;_:al)lly r13 %ho dS-ii":t.O(’)PO 5% 'hi‘-:l\lisvhool hox:)tdvi \%ﬂd :{j]?r‘}ln)m

. 98, p. 1478) were awarded to Torrance, Marshs 3
for $45.001, equal to 100.002. Amstiall & Cosiot San Franciic

ST. JOSEPH COUNTY (P. O. South Bend — "ER=
ING.—Proposals will be received until 11 a. m.)'AI&g'szgy[I)ﬁ%I'Iig
Martin, County Treasurer, for the following 414 %, bonds: a :
335-023 i‘)gﬁ(‘)gg Iﬁﬁ:?;‘f 05‘ ?' }lﬂghway‘fllll)rovemouh bonds in Penn Twp.

18,0 . A. Barkley et al highway bonds in Union Twp. Denom. $900

Date Aug. 1 1914. Int. M. & Due one b g A
months from May 15 1915 to Nov. 15 1!)241.Lin(():m!;l(:frofkmh iesuciedch B

SAN ANGELO, Tom Green County, Tex.—BOND SALE.— d-
vised that the (‘.léy Sinking Fund has purchased an issucLol: 31‘5‘7.?)8‘(‘)6?%
bridge gonds. Denom. $1,000. Date May 1 1914. Int. M.& N.

SAN DIEGO, San Diego County, Calif.—BONDS NOT SOLD.—No
bids were received for the $400,000 5% 20!4- : st
18 offered on Aug. 3 (V. 99, p. 287). faryoarii(averh EhatbOB DY

SANDUSKY, Erie County, Ohio.—BOND OFFERING.—P als
will be received until 12 m. Aug. 25 by Frcd.‘ W. Bauer, Cit,; Audft?g)ro,s‘ror

the 6(3(1)0\“:;;; 4%‘{2&1{33(}{5: = O
45,000 water-worl ake-pipe bonds. Denom. $1,000. 1
e 1Ar "Duo $15.000 Sept. 1 1030, 1935 and 106, —ore SePY

95,000 central-fire-station No. 1 bonds, authorized by the Oity Council
on June 1

(V. 99, p. 218). Denom. 3 . 11914.
O 312,500 on. Atie, 1 1993 and Tony, So00: Date Aug. 119
Img1 se{ni-?{%l;)-e r;:;t Xml%eo OOgI'] cCigylt'Pr_(ifxsurcr. Ccrtif{eddcheﬁk l('&r 350[9.
ayable to . , City Treasurer, required. Bon 0 be
ﬁelsi,vered and paid for within 10 days from time of%aard.
BONDS NOT SOLD.—No bids were received for the $41,000 414 %
103{-year (average) coupon strest-impt. (city’s portion) bonds offered on
Aug. 1 (V. 99, p. 69).
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SANDUSKY TOWNSHIP, Sandusky County, Ohio.—BOND OF-
FERII\G.—Pro&)osals will be received until 12 m. Aug. 29 by Joseph
Sutter, Olerk Bd. of Trustees (P. O. Fremont R. F. D. No. 6), for $2,037 20
5% coup. White Road sewer-impt. bonds. Auth. Sec. 3295, Gen. Code.
Denom. $203 72. Date Aug. 20 1914. Int. M. & S. at office of Twp.
Treas. Due $203 72 each six months from Mar. 15 1915 to Sept. 15 1919
incl. Purchaser to pay accrued interest.

SAN GABRIEL SCHOOL DISTRICT, Los Angeles County, Calif.—
BOND SALE.—On July 28 an issue of $8,000 514 % school bonds was
awarded, it is stated, to Wm. R. Staats Co. of Los Angeles at 104.20.

SEBRING, Mahoning County, Ohio.—BOND OFFERING.—Pro-
posals will be received until 2 p. m. Aug. 29 by Harry Jenkins, Village
Clerk, for the following 5% % South Fifteenth St. improvement bonds:
$7,000 ;"i)ll)e;gfi's i)ortion bonds. Due $700 yearly on Aug. 15 from 1915 to

024, inclusive.
14,000 bonds. Due $1,400 yearly on Aug. 15 from 1915 to 1924, inclusive.

Date Aug. 15 1914. Int. F. & A. at office of Village Treasurer. Certi-
fied check for 29 of each issue bid upon, payable to Village Treasurer, re-
(Slulrcd. Purchaser must be prepared to take said bonds not later than

ept. 1.

SHAMROCK, Wheeler County, Tex.—BOND SALE.—The 515,000
5% 10-40-year (opt.) water-works bonds offered in May (V. 98, p. 1556)
have been purchased by the Commonwealth Trust Co. of Houston. Date
Jan. 1 1913. Assecssed value, $497,000; real value, $1,000,000. These
bonds are now being offered by these bankers to investors.

SHERIDAN, Sheridan County, Wy0.—BOND OFFERING.—Pro-

osals will be received until 10 a. m. Aug. 17 by M. W. Foy, City Clerk,
or the $50,000 10-20-year (opt.) coup. tax-free sanitary-sewer-system-ext.
bonds voted May 26 ({’. 98, p. 2013). Denom. $500. Date Oct. 1 1914.
Int. (rate not to exceed 5%) payable J. & J. at Chemical Nat. Bank, N. Y.
Certified check on a Sheridan bank for 5% of bid, payable to City Treas-
urer, required.

SOLVAY, Onondaga County, N. Y..—BOND OFFERING.—Proposals
will be received until 8 p. m. Aug. 11 by E. M. Hall, Vil. Clerk, it is stated,
for $50,000 414 % 16 2-3-year (aver.) street-impt. bonds. Int. semi-ann.
Cert. check for $1,500 required.

SOUTH AMBOY, Middlesex County, N. J.—BOND OFFERING.—
Proposals will be received until 8 p. m. Aug. 18 by Rich. M. Mack, City
Clerk, for $15,000 5% sanitary-sewer bonds. Denom. $1,000. Date
Feb. 1 1913. Int. payable at First Nat. Bank, South Amboy, or by check
through mail to registered holder. Due $1,000 yearly on Feb. 1 from 1933
to 1941 incl. and $3,000 on Feb. 1 1947 and 1948. Bonds will be certified
as to genuineness by the Columbia Trust Co. of New York City. Certi-
fied check for 2% of bonds bid for required. Purchaser to pay accrued
interest. These bonds may be registered as to both principal and interest.

The official notice of this bond offering will be found among the advertise-
ments elsewhere in this Department.

SOUTH JACKSONVILLE, Duval County, Fla.—-BONDS VALI-
DATED .—On July 31 Judge Simmons in Circuit Court validated an issue of
$65,000 5% 30-year improvement bonds.

SOUTH MILWAUKEE, Milwaukee County, Wis.—BONDS A WAR-
DED IN PART.—On July 28 $40,000 5% high-school bonds were awarded,
it is stated, to the First National Bank of Milwaukee for $41,265 (103.162)

nd interest.
= 1t is further reported that, through some misunderstanding on the part
of the bidders, no offers were presented for the $15,000 5% Sewer District
No. 1 bonds also offered on July 28.

SPRINGFIELD CITY SCHOOL DISTRICT (P. O. Springfield),
Clark County, Ohio.—BOND OFFERING.—Wm. H. Holmes, Clerk of
Board of Education, will receive bids until 2 p. m. Sept. 1 for an issue
of $35,000 5% school bonds. Auth. Sec. 7629, Gen. Code. Denom,
$1,000. Date Sept. 1 1914. Int. M. & S. at office of Treasurer of Board
of Education. Due $5,000 yearly on Sept. 1 from 1916 to 1922, inclusive.

SPRING VALLEY, Rockland County, N. Y..—BONDS VOTED.—
The question of issuing $7,500 concrete-curb and gutter bonds at not ex-’
ceeding 5% int. carried by a vote of 112 to 65 at the election held Aug. 3.
Due five bonds Sept. 1 1916 and one bond yearly thereafter.

STEUBENVILLE, Jefferson County, Ohio.—BOND SALE.—On
July 31 the two issues of 5% bonds, aggregating $26,500 (V. 99, p. 288),
were awarded to the Provident Savings Bank & Trust Co. of Cincinnati for
826,750 30—equal to 100.944. The First Nat. Bank of Cleveland bid
$26,537 80.

BONDS AUTHORIZED .—An ordinance was passed on July 27 providing
for the issuance of $18,000 5% coup. street-impt. (city's portion) bonds.
Denom. $500. Date Sept. 1 1914. Int. M. & 8. at office of Sinking Fund
Trustees. Due $3,000 yearly on Sept. 1 from 1916 to 1921 incl.

STROUDSBURG, Monroe County, Pa.—BONDS VOTED.—The
question of issuing $20,000 424 % paving honds carried by a vote of 546 to
70 at the election held Aug. 4. ~We are advised that these bonds will
probably be offered in March 1915.

STRUTHERS, Mahoning County, Ohio.—BOND SALE.—On
July 29 the two issues of 6% 3-year (average) sewer-construction bonds,
aggregating $4,227 90 (V. 99, p. 218) were awarded to the First National
Bank of Barnesville for $4,255 90 (100.662) and interest—a basis of about
5.76%. The Struthers Sav. & Bank Co. bid $4,248 90 and interest.

SULLIVAN, Moultrie County, Ill.—BONDS VOTED.—The question
of issuing $35,000 5% 20-year water mains and light improvement bonds
carried, it is stated, at the election held July 30.

, SULPHUR SPRINGS, Hopkins County, Tex.—BOND OFFERING.—
Proposals will be received unuﬁ 10 a. m. Aug. 20 by L. E. Lee, Mayor, for
$30,000 5% coupon and registered street-improvement bonds. Authority,
Chap. 149, Acts 26, Laws 1899. Denom. $500 and $750. Date March 1
1914. Int. M. & 8. at office of State Treasurer or at Hanover Nat. Bank,
N. Y. Due $1.250 yearly; subject to call after 10 years. Certified check
or cash for $2,000, payabie'to the city, required. Bonded debt (not includ-

ing this issue), ,500: 23 1d ¢ u
32.108.607? ), $93,500; floating debt, $34,491. Assessed value 1913,

SUMTER COUNTY (P, O. Americus), Ga.—BOND ELECTION.—
Reports state that an eloction will he held Sent. 4 to vote on the question
of issuing $200,000 414 % 30-year hifn};hl\:'ady-ct)l:ls'uuctlon bonds.

SUNSET SPRINGS SCHOOL DISTRICT, I ial

= e x , Imperial County,
II\}/?AE{) ((ﬁ“(l)‘l?lf(ljll\(lﬂ(fk—nl;;{gosa|s will be received until 2 p. m. Aug.
$3,000 6% school bonds.

al.—
10 by
of County Supervisors (P. O. El Centro), for

\ ! Denom. $500. Date July 151914, Int.J. & J.
at’ County Treasury. Due 3500 vearly on July 15 from 1919 to 1024,
lnclu.s]i}vt.). = (,F.rul‘ic.(l or cashier's check for 5% of bonds, payable to Chair-
A handed T Supervisors, required. ~ Purchaser to pay accrued interest.
No bonded debt. Assessed value (equalized), $685,316.
TARPON SPRINGS, Pinellas County, Fl - =

; ? St a.—BOND SALE.—On
Ju})}og(l) 'ﬁe 13»}-1‘31.0()() street paving, SIS.O()()y:s‘ewm', 315.600 water-works,
51"'d< (\ﬁ' X[) hall and jail and £3,000 fire department 6% 10-35-year (opt.)
bonds (V. 89, p. 70) were awarded to John Nuveen & Co. of Chicago fot
%30“ Og,g}gg-o?};])l—u:’lz‘}msis ol‘&l?)out, 5.875%. Other bids were: =
Denom. $1,000. Date July 1"{(311]3“‘Sb LTI e O A

Int. J. & J.
THREE RIVERS IND =
BONDS VOTED.—The meriin PLNT SCHOOL DISTRICT, Tox.

i uestion of issuing the $15,000 5% 10-20-year

2(1% (gzll})ll)lr”g(l)ng bonds (V. 99, p. 71) carried, it is reported, at the election
TIFFIN, Seneca County, Ohio.—BOND OFFERING.—P e
be received until 2 p. m. Aug, e iRING .—Proposals
o L 2 by M- Aug. 20 by Albert J. Hafley, City Auditor, for the

$2,500 Gross St. sewer bonds, 4th Dist. Due $500 in 1916 and $1,000 in

4,000 Beott St paving b
1000 8cott Ste paving bonds. = Due § 8
ds. Due $500 in 1916, 1917, 1918 and 1921

o0 zgn;l SIiOO(}lingwi i
> Schoenhardt St. paving bonds.
s z}udkm.soqr%in 19119' 11)92(3]‘1“; nglt.m $1,000in 1916, 1917 and 1918
T ackson St. paving bonds. Due ¢ 7
and $1,500 in 1919, 1920 and 1}.;1(2'1‘.31.00() fegl RS Lanealo
13,000 Minerva St. paving bonds.
1919 and $2,500 in 1920 and 1921

Due $£2,000 in 1016, 1917, 1918 and | x‘-g:]uired.

Auth. Sec. 3914 Gen. Code. Denom. $500. Date July 1 1914. Int.
M. & S. at the Sinking Fund Trustees' office. “C_ert. check on a bank in
Tiffin for 2% of bonds bid for, payable to the “City of Tiffin,"” required.
Bonds to be delivered and paid for within 5 days after award. Bids must
be unconditional. These bonds were offered on July 4 but the bids re-
ceived were rejected. (V. 99, p. 71.) Purchaser to pay accrued interest.
Bonded debt, including this issue, $549,050. Floating debt, $5,000.
Assess. val. 1913, $12,830,000.

TOLEDO, Ohio.—BOND OFFERING.—Reports state that proposals
will be received until 7:30 p. m. Aug. 19 by Amos McDonnell, City Auditor,
for sl\ISr0.00(L4 }é%i4—)'ear water bonds. Interest semi-annual. Certified
check for 5% required.

RESULT OF A} UNICIPAL OW.NERSHIP ELECTION.—See news item
on a preceding page. b

TRENTON, N. J.—BOND OFFERING.—Proposals will be received
until 2 p. m. Aug. 12 by H. E. Evans, City Treas., for $80,000 30-year
water; $55,000 20-yr. school, 15,000 30-yr. park, $10,000 30-yr. park and
$10,000 30-yr. park, 414 % rez. bonds. Denom. $100 or multiples ther@f.
to suit purchaser. Date Sept. 1 1914. Int. M. & S. at office of City
Treas. or in N. Y. exchange. Separate bids must be made on each issue.
Cert. check on a national bank for 2% of each issue, payable to City Treas.,
required. This city has never defaulted in payment of principal or interest.

TROY, N. Y.—BOND SALE.—On Aug. 5 the $100,000 5% tax-exempt
certificates of indebtedness or revenue bonds were awarded at par as fol-
lows: $50,000 to Manufacturers’ Nat. Bank, Troy, $25,000 to Security
Trust Co. of Troy and $25,000 to Union Nat. Bank of Troy. Denom.
$25,000. Date Aug. 5 1914. Due Oct. 20 1914.

TRUMBULL COUNTY (P. O. Warren), Ohio.—BONDS NOT SOLD.
—Reports state that no bids were received for the two issues of 5% road
bonds, aggregating $72,000, offered on Aug. 3 (V. 99, p. 219).

TULLY TOWNSHIP (P. 0. Marion), Ohio.—BONDS VOTED.—The
Dl‘Oli’OSi(iOH to issue 33,000 10 to 15-year (sar.) bailding bonds carried
at the election held July 21 by a vote of 95 to 55.

TUPELO, Lee County, Miss.—BONDS VOTED.—The question of
issuing $40,000 street-improvement bonds carried, reports state, at the
election recently held, by a vote of 298 to 10.

UHRICHSVILLE, Tuscarawas County, Ohio.—BOND OFFERING .—
Proposals will be received until 12 m. Aug. 15 by H. O. Sayder, Vil. Clerk,
for $7,500 5% coupon taxable Newport Ave. paving bonds. Deanom. $750.
Date July 1 1814. Int. J. & D. at office of Vil. Treas. Due part yeatly
on July 1from 1915 to 1924 incl. Cert. check for $300, payable to Ww. P
Greenlee, Vil. Treas., required. Bonds to be delivered and paid for
within 10 days from time of award. Purchaser to pay accrued interest.

BOND SALE.—On Aug. 1 the $20,000 5% 5 Y%-yr. (aver.) coupon street
and alley-paving bonds (V. 99, p. 219) were awarded to the First Nat. Bank
of Cleveland at 100.123 and int.—a basis of about 4.975%. There were
no other bidders.

UNION TOWNSHIP, Champaign County, Ohio.—BONDS DE-
FEATED.—Reports state that the proposition to issue $12,000 school-
building bonds failed to carry at the election held July 28.

UPPER SANDUSKY, Wyandot County, Ohio.—B0OND OFFERING .
—Proposals will barecaived until 12 m. Sept. 2 by Geo. M. Fleck,Vil. Clerk,
for the 32§.000 5% electric-ligcht-plant bonds recently authorized by the
Council (V. 99, p. 'Slf)). Auth. Secs. 3939 and 3940 Gen. Code. D2nom.
£500. Date July 1 1914. toda Due on April 1 as follows: $1,000
from 1216 to 1920 incl., $2,000 1921; $3,000 1622 and $5.000 in 1923,
1024 and 1925. Cert. chock for 1p0% of bonds bid for, pavable to Edwin
Billthardt, Vil. Treas., required. Bon‘ls to bea delivered and paid for within
10 days from time of award. Purchaser to pay accruad interest.

UTICA, N. Y.—BONDS AWARDED IN PART.—On Aug. 4 the $4,000
414-yr. (aver.) park-site-purchase, $6,000 64-yr. (aver.) voting-machine
purchase and impt. 414 % reg. tax-free bonds (V. 99, p. 364) were awarded
at par and int. as follows: $4,000 park and $5,000 of the $6,000 issue to the
Police and Firemen's Pension Funds, and the remaining $1,000 to Mrs.
Minnie P. Carroll of Utica.

No bids were received for the $40,000 414 % 10}-year (average) fire-
station site-purchase registered tax-free bonds also offered on Aug. 4 (V. 9
p. 364) and the sale of same was postponed.

VANDERBURGH COUNTY (P. 0. Evansvills), Ind.—BOND SALE.
—On Aug. 1 the two issues of 414 % 5 2-3-yr’ (aver.) highway-impt. boads
aggragating $28,000 (V. 99, p. 142) were awarded to the City Nat. Bank of
Evansyille for $28,077 (100.282) and int.—a basis of about 4.416%.

VAN WERT, Van Wert County, Ohio.—BOND OFFERING.—Pro-
osals will be received until 12 m. Aug. 28 by Pierce Carr, City Auditor,
or the following 5% bonds:

§7.300 So. Shannon St. impt. assess. bonds. Denom. $730.
16,000 So. Shannon St. impt. assess. bonds. Denom. $1,600.
Due one bond of each issue yearly

Date Aug. 24 1914. Int. F. & A. C
on Aug. 25 from 1915 to 1924 incl. Certified ‘check for $50, payable to
Qity Treasurer, required. Bonds to be delivered and paid for within
10 days from time of award. Purchaser to pay accrued interest. Bonded
debt (incl. these issues) $251,880. Floating debt $1,150. Assessed valu-
ation 1913, $7,610,630.

VENICE, Los Angeles County, Calif.—BOND ELECTION PRO-
POSED .—According to reports, an election will shortly be held to vote
on the question of issuing $80,000 municipal-improvement bonds.

VIENNA INDEPENDENT SCHOOL DISTRICT NO. 39 (P. O.
Vienna), Clark County, So. Dak.—BOND SALE.—On July 31 the
$20,000 5% b5-20-year (ser.) coup. building bonds (V. 99, p. 288) were
disposed of, reports state.

VISALIA, Tulare County, Cal.—BOND ELECTION PROPOSED.—
According to reports, an election will be held in the near future to vote on
the question of issuing $89,000 sewer-system-improvement bonds

WARREN CITY SCHOOL DISTRICT (P. O. Warren), Trumbull
County, Ohio.—BOND ELECTION.—An election will be held Aug. 11
lt;O V(tl)stc on the question of issuing $160,000 site-purchase ,constr. and equip.

onds.

WASHINGTON SCHOOL TOWNSHIP (P. O. Morocco), Newton
County, Ind.—BOND OFFERING.—Proposals will bs reecsived until
2 p. m. August 22 by U. K. Miller, Twp. Trustze, for $10,000 6% 10-year
(ser.) school bonds. Denom. $1,000. Date Sapt. 1 1914. Cert. check
on an Indiana €tate or national bank for $10,000, plus premium, if any,
payable to Twp. Trustee, required. Bids must be made on forms furnished

v the Twp. Trustee.

WASHINGTON SCHOOL TOWNSHIP (P. O. Washington), Daviess
County, Ind.—BOND OFFERING.—Proposals will be received until
2p. m. Aug. 11 by Grant Keith, Township Trustee, for $15,000 6% bonds.
Denom. $3,750. Int. semi-ann. Due $7,500 in 1 and 2 years.

WELLINGTON, Sumner County, Kans.—BOND OFFERING.—This
city is offering for sale $210,000 414 % 15-30-yr. (opt.) water-works-ext.
bonds voted Sept. 23 (V. 97, p. 1054). Auth. Sec. 744 Gen. Statutes of
1809. DateJuly 1 19}4. Int. J. & J. at the Stata Treas. office in Topeka.
Bonds will be delivered as money is required to meet expenses of construc-
tion. Local investors shall be permitted to take such amount as desired
at the price offered by the highest bidders, but not after Aug. 20. A cert,
check (or cash) for $500 required. Bonded debt $463,522. No floating
debt. Assess. val. $7,441,570.

WELLSVILLE, Columbiana County, Ohio.—BOND SALE.—On
Aug. 1 the $10,000 5% 20 year refunding bonds (V. 99, p. 142) were
awarded to the First Nat. Bank of Cleveland at 100.7 14—a basis of about
4.944% . Hoehler, Cummings & Prudden of Toledo bid 100.29.

WEST BATON ROUGE PARISH (P. O. Port Allan), La.—BOND
ELECTION PROPOSED .—An election will be held in road District No. 1,
it is reported, to vote on the proposition to issue $75,000 road bonds.

WESTMONT SCHOOL DISTRICT (P. O. Johnstown), Cambria
County, Pa.—BOND SALE.—On Aug. 4 $26,000 5% 10-25-year (opt.)
building bonds were awarded to the Johnstown Sayings Bank of Johnstown
at par and int. Denom. $1,000. Date Sept. 1 1914. Int. M. & S.

WESTMORELAND SCHOOL DISTRICT, Imperial County, Calif. —
BOND OFFERING.—Proposals will ba received until 2 p. m. Aug. 10 by
M. 8. Cook, Clerk Bd. of Co. Supers. (P. O. El Centro) for $5.000 6%
school bonds. Denom. $1,000. Date July 15 1914. Int. J. & J. at Co.
Treasury. Due 81,000 yearly on July 15 from 191¢ to 1923 incl. Cert
or cashier’s check for 5% of bonds, payable to Chairman of Board of Supers.

Purchaser to pay accrued interest. No bonded debt. Assess
(equ.) $591,309. s -
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WHEATFIELD (Town), Jasper County, Ind.—BOND OFFERING.—
Bids will be received until 2:30 p. m. Aug. 16 by I. L. Jensen, Geo. O.
Sternbel, or John L. Biggs, Trustee of School Board, for $2,600 5% school
bonds. Denom. $260. Date Aug. 1 1914. Due part yearly for 10 years.

WHEATFIELD SCHOOL TOWNSHIP (P. O. Wheatfield), Jasper
County, Ind.—BOND OFFERING.—Proposals will be received until
2:30 p. m. Aug. 15 by A. S. Keene, Twp. Trustez, for $4,500 5% school
bonds. Denom. $900. Date Aug. 11614. Due part yearly for 5 years.

WHITE COUNTY (P. O. Monticello), Ind.—BOND SALE.—On
Aug. 1 the four issues of 414 % 5 2-3-year (aver.) coup. highway-improve-
ment bonds, aggregating $31,000 (V. 99, p. 289), were awarded to K. M.
Campbell’'s Sons & Co. of Indianapolis for $31,082 (100.264) and int.—a
basis of about 4.45%. There were no other bidders.

BOND OFFERING.—Proposals will be received until 10 a. m. Aug. 29
by Otto C. Middlestadt, County Treas., for the following 5% ditch-bonds:
$6,209 77 Samuel J. Rogers et al. ditch bonds in Princeton Twp. Denom.

(11) 8500, (1) $709 77. Due $1,209 77 Dec. 1 1914 and $1,000
yearly on Dec. 1 from 1915 to 1919 incl.

3,585 75 Geo. H. Hart et al. ditch bonds in White and Jasper counties.
Denom. (1) $785 75, (4) $700. Due 8785 75 Dec. 1 1915 and
$700 yearly on Deec. 1 from 1916 to 1919 incl.

6,407 04 Loretta Shepard et al. ditch bonds in Princeton Twp. Denom.
(1) $1,407 04, (5) $1,000. Due $1,407 04 Dec. 11915 and $1,000
yearly on Dec. 1 from 1916 to 1920 incl.

22,748 11 Geo. M. Clayton et al. ditch bonds in Monon Twp. Denom.
(4) $687 03, (44) $500. Due $4,748 12 Dec. 1 1915 and $4,000
yearly on Dec. 1 thereafter.

WHITE PLAINS, Westchester County, N. ¥.—BOND SALE.—On
Aug. 3 the $50,982 415 %, 16-year (average) highway bonds (V. 99, p. 220)
were awarded to Geo. B. Gibbson & Co. of N. Y. at par.

WILLIAMSON, Mingo County, W. Va.—BONDS NOT SOLD.—
Reports state that no bids were received for the $150,000 5% 10-34-year
(opt.) coupon municipal improvement bonds offcred on Aug. 5.

WILMINGTON, Clinton County, Ohio.——BOND OFFERING.—
Proposals will be received until 12 m. Aug. 24 by Frank Babb, Village
Clerk, for the following 5% street-improvement (assess.) bonds.
$12,107 60 2:[3617“(30 ;;nptélb?&()ls. ‘cnom.J(Z’O) $500, (18) $100, (1)

S 50. Due $1.200 yearly on July 1 from 1915 )2
incl. and $1,307 60 July'1 1024, Y A b e
12,017 91 South St. impt. bonds. Denom. (20) $500, (18) $100, (1)
$217 91. 1915 to 192:

Due $1,200 yearly on July 1 from
incl. and $1,217 91 July 1 1924.
23,036 09 Lg;)c'(u.x‘(;:gSt.Dimpt-) l;)(%ld& ’Denom. (40) 3500, (27) 8100, (1
$336 09. ue $2,300 yearly on July 1 from 1915 23 i
and $2,336 09 July 1 1024. 2 L
Date July 8 1914. Int.J. & J. at office of Village Treasurer. Certified
check for 5% of bonds bid for, payable to Village Treasurer, required.
Purchaser to pay act‘;‘ucd interest. Bids must be unconditional. The
legality of all proceedings relating to these bonds has been approved by
Peck, Shaffer & Peck of Cincinnati, and a certificate of validity will be
furnished to the purchaser without charge.
WOLFORD, Crow Wing County, Minn.—BOND OFFERING.—
Proposals will be received until 2 p. m. Aug. 22 by Arthur Wolford, Clerk
3)1‘1'1‘0)\3'_n Board, for $15,000 road bonds authorized at an election held
uly 27.
WOOD COUNTY (P. O. Parkershurg), W. Va.—DESC, ol
BONDS.—We are advised that the $175,000 414 % gold l:txﬁ{feTlI’g}\l/m(x)'é-

burg Dist. bridge bonds voted June 11 (V. 98, p. 1794) are in the denomina-
tion of $1,000 and are coup. in form. Date about Sexzt. 11914. Inh?lll\ll?iz
8. ata bank in Parkersburg. Duein 1944, subject to call $5,000 yearly after
10 years. Bonded debt (not incl. this issue), $355,000; no floating debt.
Assessed valuation 1914, $33,500,000.

WYAND<])'l‘t'1‘b1!;(,I W_ﬁygxe Coudnty, \Mic}ll-f—BOND OFFERING.—Re-
ports state that bids will be opened on Aug. or $29,000 el io-li
$11,000 water 435 % bonds. Due part yearly. Gelectriclishtand

YAKIMA COUNTY SCHOOL DISTRICT NO. 11, ash.—.
OFFERING.—Proposals will be received until 2 p. m. Augjw22 lll)y Jgg‘vl'p
Woods, County Treasurer, for $1,000 1-10-year (opt.) coup. site-purchase
and construction bonds. Date day of issue or the first day of some month
to suit purchaser. Int. (rate not to exceed 6%) payable ann. at office of
County Treasurer. No bonded debt. Outstanding warrants $434. As-
sessed and equalized val. 1913, $190,535. These bonds were voted July 20.

YAKIMA COUNTY SCHOOL DISTRICT NO. 102, Wash.—BOND
OFFERING.—Proposals will be received until 10 a. m. Aug. 22 by Jas. F.
Woods, County Treas., for $1,800 5-7-year (opt.) coup. site-purchase and
construction bonds. Date day of issue or the first day of some month
to suit purchaser. Int. (rate not to exceed 6%) payable ann. at office of
County Treasurer. These bonds were voted at an election hled July 27.
No bonded debt. Outstanding warrants, none. Assessed and equalized
val. 1913, §77,355.

YANKTON, Yankton County, So. Dak.—BONDS NOT SOLD.—No
bids were received on Aug. 5 for the $60,000 5% water-works bonds offered
on that day (V. 99, p. 2.9).

Canada, its Provinces and Municipalities.

ALBERTA SCHOOL DISTRICTS.—DEBENTURES NOT SOLD.—
No sale was made of the followng debentures offered on July 26 (V. 99,p.73):
$25,000 Redcliff School District No. 2283 6% 20-vear debentures.

3,000 Bow Island School District No. 1883 6% 5-year debentures.

2,500 Three Hills School District No. 3048 615 % 5-year debentures.

4,000 Delburne School District No. 2919 6<% 10-yvear debentures.

We are advised that the bidders withdrew their offers on account of
the European situation.

BOBCAYGEON, Ont.—DEBENTURES NOT SOLD.—No tenders were
received for the $4,000 5% 20-installment debentures offered on Aug. 4
(V. 99, p. 290). .

CALGARY, Alta.—DEBENTURE ELECTION.—Newspaper reports
state that an election will be held Aug. 14 to vote on the questions of issuing
$165,000 Ninth St. bridge, $60,000 Hillhurst athletic-park-purchase and
$80,000 water-works-extension debentures.

CARLYLE, Sask.—DEBENTURE OFFERING.—Bids will be received
at any time for the £6,000 30-year water-works-completion and $3,000
15-year electric-light 6% debentures. Authority, vote of 36 to 4 and
35 to 5 at the clection held Aug. 3 (V. 99, p. 365)

CLARENCE TOWNSHIP, Ont.—DEBENTURE SALE.—Reports
state that MacNeill & Young of Toronto recently purchased $14,632 80
5% 20-installment debentures.

CLINTON TOWNSHIP, Ont.—DEBENTURE SALE.—During &l{l‘c
month of July Geo. A. Stimson & Co. of Toronto purchased $9,928 5%
15-installment debentures.

NEW LOANS.

$15,000 -
City of South Amboy, N. J.,
SEWER BONDS

Sealed proposals will be received by the Com-
mon Council of the City of South Amboy, New
Jersey, at 8 P. M., on TUESDAY , THE
EIGHTEENTHDAY OFAUGUST, NINETEEN
HUNDRED AND FOURTEEN, at the Council
Chamber in the City Hall in the City of South
Amboy, New Jersey, for the purchase of any or

Year School bonds.
certified check
apply to

NEW LOANS

$30,000
NEWBERN, TENN.,
SCHOOL BONDS

The Board of Mayor and Aldermen will offer
SEPTEMBER 1ST, 1914, $30,000 6% Twenty-
Sealed
required.

H.J. SWINDLER, Mayor.

MISCELLANEOUS.

August

OPPORTUNITY squarely con-

fronts you.
bids and $2,000 3
Further information || The unusual depression of mar-

ket prices has made it possible

all of an issue of bonds of the City of South Amboy,

to secure investments of highest

for the payment of the construction of a part of
the sanitary sewer system of said City of South
Amboy to the amount of Fifteen Thousand
($15,000) Dollars, of the denomination of One
Thousand ($1,000) Dollars each.

The bonds will be dated February 1, 1913, and
the first bond will be redeemed twenty years from
the date thereof, and thereafter said bonds shall
be redeemed seriatim at the rate of one bond
per year up to and including the year 1911,
and during the years 1047 and 1948 three
bonds will be redeemed in each year. Said
bonds shall bear interest at the rate of five
{;cr cent per annum from the date thereof. The

BLODGET & CO.

BONDS

60 STATE STREET, BOSTON
30 PINE STREET, NEW YORK

STATE, CITY & RAILROAD BONDS

grade on most attractive terms.

DO NOT FAIL to give attention
to immediate investment of avail-
able funds in bonds of the charac-
ter offered by this Bank. A se-
lected descriptive list may be had
upon application.

onds may be registered as to principal and
principal and interest. The principal and interest
on said bonds shall be payable at the First Na-
tional Bank of South Amboy, or a check for the
interest can be mailed to the registered holders.

The bids or proposals will be opened on the
date aforesald and at the time and place afore-
said. Each bidder is requested to state in writing
the number of bonds he will purchase. Each bid
must be accompanied with a certified check of
not less than two per cent of the face amount of
the bonds bid for, and the Common Council
reserves the right to reject any or all bids.

No bonds will be sold for less than par and
accrued interest, and interest from the date of the

MUNICIPAL AND RAILROAD
BONDS

LIST ON APPLICATION.

SEASONGOOD & MAYER

Ingalls Building
CINCINNATI

BOND DEPARTMENT

[llinois Trust &
Savings Bank

Capital, Surplus and Undivi-
ded Profits, $15,500,000

acceptance of the bid to the date of delivery of the
bonds will be charged to the purchaser.

Each proposal, together with certified check,
should be enclosed in a sealed envelope and en-
dorsed “‘Sanitary Sewerage Bonds of the City of
South Amboy'’, and should be addressed to the
Clerk of the City of South Amboy. Delivery of
the bonds will be made as soon after the accept-
ance of the bids as possible.

FINANCE COMMITTEE of the Common
Council of the City of South Amboy, N.J.
RICHARD M. MACK, City Clerk.

Bolger, Mosser& Willaman
MUNICIPAL BONDS

SIMON BORG & CO.,

Members of New York Stock Exzchange

No. 20 Nassau Street

HIGH-GRADE
INVESTMENT SECURITIES

La Salle and Jackson Streets
CHICAGO

New York _ = g A
Union Pacific Distribution

We deal in the fractional certificates
for Baltimore & Ohio, Common an
Preferred Stocks resulting from this
distribution, and will even out your
holdings at the ruling bid and asked
markets on the New York Stock Ex-
change for these stocks.

Legal for S8avings Banks,
Postal S8avings and Trust Funds.

Si;mmr»&ﬁm,mgi

B. W. Strassburger

SOUTHERN INVESTMENT SECURITIES
MONTGOMERY, ALA.

Members of the New York Stock Eschange
111 Broadway, New York

Telephone
Rector 3260-1-2

S8END FOR LIST.
29 South La Salle St.*

CHICAGO

gitized for FRASER
tp://fraser.stlouisfed.org/
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COLCHESTER SOUTH TOWNSHIP, Ont.—DEBENTURE SALE.—
Geo. A. Stimson & Co. of Toronto purchased during July $3,180 5%
two-installment debentures.

CORNWALL TOWNSHIP, Ont.—DEBENTURE SALE.—Geo. A.

Stimson & Co. of Toronto purchased $11,236 5% 15-installment debentures
during July.

DARTMOUTH, N. S.—DEBENTURE OFFERING.—Tenders will be
received at any time for an issue of $90,000 5% 30-year school-building
debentures. Date July 1 1914. Interest semi-annual.

DEBENTURES VOTED .—The election held Aug. 1 resulted in favor of
tétée qug‘éﬁg;m of issuing the $12,000 concrete-sidewalk debentures (V

, D- :

DOVER TOWNSHIP, Ont.—DEBENTURE SALE.—Geo. A. Stimson
& Co. of Toronto purchased $7,554 5% 10-installment debentures during
the month of July.

DUNNSVILLE, Ont.—DEBENTURE OFFERING.—Proposals will be
received until 8 p. m. Aug. 12 by J. W. Holmes, Town Clerk, for $24,500
5% coup. local-improvement debentures. Interest annual. Due in 10
annual installments.

FORT WILLIAM, Ont.—DEBENTURES AUTHORIZED .—According
to reports, this city has authorized the issuance of $50,000 debentures to
purchase a site for the National Tube Co., Ltd

GRAY TOWNSHIP, Ont.—DEBENTURE SALE.—An issue of $5,200
5% 20-installment debentures was awarded during July to Geo. A. Stim-
son & Co. of Toronto.

GREATER WINNIPEG WATER DISTRICT, Man.—LOAN.—The
Bank of Montreal in London received subscriptions until July 13 at 95
for £400,000 414 % stock redeemable March 1 1954, being part of an au-
thorized issue of £2,773,972 12s. Int. Mar. and Sept. 1 at the Bank of
Montreal. We are not advised as to the result of this loan.

HAMILTON, Ont.—DEBENTURE SALE.—We_ are advised that
8968,000 415 9% 20-year (straight) and 20-installment debentures were pur-
chased by Geo. A. Stimson & Co. of Toronto.

LOCHIEL TOWNSHIP, Ont.—DEBENTURE SALE.—This township
recently sold to MacNeill & Young of Toronto an issue of $5,000 6%
debentures, it is stated. Due in 10 and 20 installments.

MARLBORO TOWNSHIP, Ont.—DEBENTURE SALE.—During the
month of July $4,000 5% 20-installment debentures were purchased by
Geo. A. Stimson & Co. of Toronto.

MEDICINE HAT, Alta.—DEBENTURES VOTED.—The questions of
issuing $6,185 50 plank sidewalks (vote 368 to 134), $88,489 90 cement side-
walks (412 to 89),$55,480 95 curb and gutter (381 to 124), $§14,000 municipal
stables (340 to 158), $4,000 lavatory (377 to 129) and $15,000 children’s
shelter (463 to 48) 5% debentures carried at the election held July 24.
Due in 20 years, except the first issue, which is due in 5 years.

MERSA TOWNSHIP, Ont.—DEBENTURE SALE.—We are advised
that $16,680 5% 20-installment debentures were purchased during July by
Geo. A. Stimson & Co. of Toronto.

NANTON, Alta.—DEBENTURE ELECTION.—An election will be
held Aug. 12, reports state, to vote on the question of issuing $4,000
improvement debentures.

NEW LISKEARD, Ont.——DEBENTURE SALE.—Geo. A. Stimson &
Co. of Toronto purchased $16,500 6% 10 and 15-installment debentures
during July.

! months’ interest will be payable Jan. 1 1915.

NEWMARKET, Ont.—DEBENTURE SALE.—During the month of
July Geo. A. Stimson & Co. of Toronto purchased $13,200 5% 10-install~
ment debentures.

NIAGARA TOWNSHIP, Ont.—DEBENTURES AUTHORIZED .—The
Township Council passed a by-law on July 6, it is stated, authorizing the
issuance of 313.00({) Laura Secord Memorial School construction and site-
purchase debentures.

NORTH BAY, Ont.—DEBENTURE OFFERING.—Proposals will be
received until 12 m. Aug. 15 by W. K. P. Kennedy, Town Clerk, for $40,000
20-year street-improvement, $30,000 30-year school and $5,000 10-year
fire-protection 5% debentures. Due in equal annual installments. The
$40,000 street-improvement debentures were voted July 15 (V. 99, p. 366) .

ONTARIO (Province of).—LOAN.—Subscriptions were asked until
July 20 at par by the Bank of Montreal in London for an issue of £1,000,000
414 7, registered stock, redeemableat par in London Jan. 1 1965, with option
to the Government of the Province of Ontario to redeem the whole or part
at par on or after Jan. 1 1945 on giving 3 months’ notice. _Int. will be paya-
ble at the Bank of Montreal half-yearly on Jan. 1 and July 1. A full six-
It is reported that only

10% of the above loan was subscribed for.

OWEN SOUND, Ont.—DEBENTURE SALE.—The Dominion Securi-
ties Corporation, Ltd., of Toronto purchased during July $63,000 5% debs.

PORT ARTHUR, Ont..—DEBENTURES OFFERED BY BANKERS.—
Reports state that Breed, Elliott & Harrison of Cincinnati are offering to
investors an issue of $100,000 5% 20-year gold debentures at a price to
yield 5.37%. Date April 1 1914.

PORT COQUITLAM, B. C.—DEBENTURE SALE.—This place re-
cently disposed of at 90 to a Chicago firm an issue of $100,000 street
debentures voted May 26, it is stated.

RUSSELL, Man.—DEBENTURES AUTHORIZED.—Reports state
that a by-law authorizing the issuance of $15,000 street-improvement
debentures was passed on July 6.

ST. JEAN BAPTISTE SCHOOL DISTRICT, Ont.—DEBENTURE
SALE.—According to newspaper reports, MacNeill & Young of Toronto
have purchased an issue of $§1,200 64 % 10-installment debentures.

SHERBROOXE, Ont.—DEBENTURES DEFEATED.—The ques-
tions of issuing the $50,000 sewer, $50.000 granolithic-sidewalk and $100,-
000 pavement debentures (V. 99, p. 290) failed to carry, it is stated, at the
election held July 27 by a vote of 89 “‘for''.to 720 “against."”

SUDBURY, Ont.—DEBENTURE OFFERING.—Proposals will be re-
ceived until 6 p. m. Aug. 10 by W. T. Ross, Town Clerk, for $15,000 5%
coup. ornamental-street-lighting debentures. Due in 15 ann. installments.

TILBURY NORTH TOWNSHIP, Ont.—DEBENTURE SALE.—Mac-
Neill & Young of Toronto recently purchased $2,400 54 % 10-installment
debentures, it i stated.

. TRANSCONA, Man.—DEBENTURES VOTED.—The proposition to
issue $35,000 school-sites purchase debentures carried, reports state, at
the election held July 13.

WINNIPEG BEACH, Man.—DEBENTURE ELECTION .—An election
will be held Aug. 11, it is stated, to vote on the question of issuing $15,000
drainage debentures.

WOODSTOCK, Ont.—DEBENTURES AUTHORIZED.—The City
Council on July 22 passed a by-law, it is stated, providing for the issuance
of $2,000 South Side Park debentures.

MISCELLANEOUS.

MISCELLANEOUS.

Public Utilities
in growing com-
munities bought
and financed.

{Their secur-=

ities offered
to investors.

administration

and pay it over
which a trustee

in proper form.

The Union Trust Company of New York offers a special service
to individual trustees who desire to have the clerical and routine

expert organization.

The Union Trust Company will care for the trust property, assist
in making investments and in selling securities, collect the income

trustee will avoid expense and trouble by having his accounts kept

Cerrespondence and Interviews are solicited.
UNION TRUST CO. OF NEW YORK, 80 Broadway
Capital and Surplus

of their trusts carried on at a low expense by an

as directed, and will render accounts in the form in
is required by the Court to state his accounts. A

$8,300,000

Middle West

Utilities Co.

112 West Adam St.
CHICAGO, ILLINOIS

H. M. Byllesby & Co.
Incorporated
NEW YORK  CHICAGO

Trinity Bldg. Cont. & Comm,
Bank Bldg.

TACOMA
Washington

Purchase, Finance, Construct and
Operate Electric Light, Gas, Street

Mellon National Bank

PITTSBURGH, PA.
8-26

3% on RESERVE ACCOUNTS
is paid by this bank

Correspondence ! invited

Resources over - $65,000,000

Railway and Water Power Prop-

erties.

Examinations and Reports
Utility Securitiee Bought and Sold

Acts as
Executor,
Trustee,
Administrater,
Guardian,
Receiver,
Registrar and
Transfer Agent.

—_—

F. WM. KRAFT
LAWYER.
Specializing in Examination of
Municipal and Corporation Bonds

517-520 HARRIS TRUST BUILDING,
111 WEST MONROE STREET

Interest allowed
on deposits.

Girard Trust Company
PHILADELPHIA
Chartered 1836

CAPITAL and SURPLUS, $10,000,000

E. B. Morris, President,

CHICAGO, ILL.






