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CLEARING-HOUSE RETURNS.

The following table, made up by telegraph, &c., indicates that the total
bank clearings of all the clearing houses of the United States for the week
ending to-day have been $2,199,192,976, against $2,570,703,705 last week
and $2,790,633,164 the corresponding week last year.

Standing Business Cards

Week ending Aug. 15. 1914,

$820,801,678
90,977,391
*99,368,660
26,398,416
217,623,447
59,000,385
13,591,143

$1,327,761,120
501,017,609

Total all citles, 5 days. _.| $1,828,778,729
All cities, 1 day JI1) T sr0i414247

| $2,199,192,976

Clearings—Returns by Telegraph. l TS ’

$1,198,300,492
110,330,430
113,462,320
27,801,813
238,552,595
60,821,607
12,076,013

New York
Boston
Philadelphia
Baltimore. ..

$1,761,435,270
526,274,819

$2,287,710,089
502,923,075

$2,790,633,164 !

Seven Citles, 5 days.
Other cities, 5 days

Total all cities for week —21.2

*One day estimated. &

The fulf details for the week covered by the above will be given nex
Saturday. We cannot furnish them to-day, clearings being made u[) by the
clearing houses at noon on Saturday, and hence in the above the last day
of the week has to be in all cases estimated, as we g0 t0 })ress Friday night.

‘We present below detailed figures for the week ending with Saturday
noon, August 8, for four years:

ing Aug. 8.
Cleartngs at— Week ending 9

I Inc. or

1913. Dec. 1911.

1014, 1912,

$ $

1,576,877,801/1,769,112,345
130,955,482| 132,203,051
50,466,139 43,321,373
33,836,033| 31,328,916
12,151,313 9,605,977
5,676,110
6,614,601

s | s

1,248,437,123 1,493,613,783
40,810,824 143.136:442
49,927,713 50,566,845
52,617,957 34,426,020
14,027,231 13,630,002
6,492,558 6,069,375
7,723,668/ 71189330

Philadelphia . __
Pittsburgh.
Baltimore .

: [ Ls
&':nc\l.\lt\"bn-n—m

Dt 10 23 8 1 00 O 1k 20 i 3 i 0 i 0 £ 50 3 3

Rochester _
Scranton .
Syracuse -
Reading.. .

Wilkes-Barre_ . _ .
‘Wheeling, W, Va.

U AT

L
i
R om

Greensburg .
Binghamton
Altoona .. .
Chester . 670,9

Montelair 386,583

——e el
Total Middle.'1,547,222 656

137,775,336
6,39,

Y
NBRmRS

490,907

538,458 ¥
547,993

799,529
380,592
1,775,335,675

128,268,165

|

B
:-m

2,017,221,112
142,170,729
00

1,848,693,376
Providence . 144,791,208
Hartford ... 0,
New Haven.
Portland ...

527,682
445,645

165,243,422

+7.4
—4
+18.6
+19.6
—1.8
—44
—2.4
+32.8
—15.8
+97.1
+1917
==1.5

438,064

07__153,603,616  +7.3' 168,217,423
*Commercial and Miscellaneous News.”

Tot. New Eng.' 164,845,357
For Canadian clearings see
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Clearings at—

Week ending Aug. 8.

1914,

1913.

Inc. or
Dec, ' 1912, '

1911.

Chicago
Cinecinnati.
Cleveland -

Milwaukee _
Indianapolis
Columbus -
Toledo. .

Grand Kapids._
Evansville. .
Dayton ___
Kalamazoo
Springfield, L3
Fort Wayne___

Rockford. ______
Bloomington._

Jackson . __
Mansfield .
Owensboro
Lima

Jacksonville
Ann Arbor.
Adrian

Tot. Mid.West,

San Franeisco.._
Los Angeles. _

Portland -

Total Pacific_ .
Kansas City..__

Des Moines_
Sioux City
Wichita .

Davenport .
Cedar Rapid
Waterloo
Fargo .
Helena . _

Colorado Springs
Fremont

Hastings . _
Billings

Tot. oth.West._

St. Louis.__
New Orlea
Louisville _
Houston __
Galveston
Richmond
Fort Worth. _
Memphis . _
Atlanta _
Nashville. .
Savannah _
Norfolk ___
Birmingham _
Chattanooga. ...
Jacksonville -
Knoxville

Outside N. Y.

$
285,563,561
22,622,400
23,675,036
30,755,732
15,000,000
8,280,472
6,589,300
5,725,725
3,325,846
3,869,095
1,390,024
2,134,236
591,324
1,168,179
1,368,632
1,501,000
1,454,562
519,298

424,961,023

48,164,618
21,206,741
11,123,510

730,533
112,497,970
55,991,212
22,030,382
15,519,344
11,239,441

446,625

$
287,796,669
22,292,050
21,702,827
33,122,240,
14,044,682

1,889,000
1,639,600

274,382
45,000
426,807,525
46,266,962
20,351,764
11,798,664
10,724,863
4,006,333
5,382,364

113,008,514

56,801,971
20,155,978
18,707,962
9,057,322
10,674,327
8,247,738

1,968,917
1,670,035
1,615,119
1,838,408
440,879
1,150,502
790,388
948,559
533,355
339,412
250,000
146,625

27,738,700
19,665,609
27,500,000
12,266,490
9,104,425
5,838,500/
4/374,281|

289,714
171,457
30,000
411,736,130
48,223,775
19,431,433
11,796,841
10,342,810
3,976,940
5,536,707
2,571,058
3,428,723
1,641,482
2,626,091
901,291
886,699
839,162
703,767
330,774
295,290

$ 3
280.703.846' 238,039,648

21,088,450
18,210,121
25,675,853
14,394,444

9,115,879

44,229 487
18,145,597
10,059,338
10,388,825

113,532,843
48,720,161
17,562,214
15,979,607

5

+
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343,822

105,480,171
42,517,379
16,942,094
13,985,956

150,237,541

68,931,263
14,639,060

5,812,407
10,539,455

655,000

150,237,541
70,333,605

14,062,170,
12,004,282

710,848’

133,098,546

67,771,887
16,829,296
12,095,942

b
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170,939,158

173,246,053

2,570,703,705 2,795,490,76

1,322,266,582

|

1,301,976,478

I'..",’840.?2‘2,226
+1.6 1,263,943,425'1,

165,482 800|

118,716,970
63,524,875

17,712,129
12,040,734

——

e ———
146,792,932
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THE FINANCIAL SITUATION.

Tt is to the credit of the authorities at Washington
that in the present grave crisis in the world’s history
they have acted with commendable energy for the
relief and protection of the country’s monetary af-
fairs. The vigor and promptness with which they
set the machinery in motion for supplying emergency
currency under the Aldrich-Vreeland law deserves
all praise. They recognized from the first that the
country’s financial mechanism would be called upon
to deal with a very unusual situation and one of ex-
traordinary character. Quick action and quick
comprehension were imperative, and Messrs. Mec-
Adoo and Williams, by their skilful handling of af-
fairs, proved that they were equal to the task.

The alertness of the Government was in marked
contrast with the indifference in the financial
world here to the critical situation which was de-
veloping with lightning rapidity. The future his-
torian in studying economic conditions of the pres-
ent time will no doubt be puzzled to explain the
attitude of helplessness displayed by the whole
financial community week before last. Only one
desire appeared to exist and that was to respond to
the call for gold from abroad. Day after day from
fivelto ten million dollars of gold wasbeing withdrawn
and all transactions were conducted on the theory
that our banks had unlimited supplies of the metal
and that they could part with the same with perfect
immunity. Even the Treasury Department at this
juncture facilitated the movement by rushing gold
here from other points, so as to let the exporter have
the metal in the precise form desired by him. What

dangers this involved to our financial stability was
clearly shown when the Clearing-House statement
was issued on Saturday, Aug. 1, and revealed a
deficiency of no less than $17,425,750 below the re-

quired cash reserves. By the following Saturday
(Aug. 8) the deficiency had increased to the extraor-
dinary figure of $43,116,000, according to the state-
ment of averages for the week, and the Clearing
House did not deemit advisable toissue at all the usual
supplementary statement showing the actual con-
dition at the end of the week.

Clearly, with the banks so heavily short in cash
they were in no condition to stand any such drain
upon their gold stock, and the outflow of gold ought
by common consent to have been stopped before the
end of that week. Yet on the very day that the
Clearing-House statement recorded its deficiency in
cash reserve, foreign exchange bankers were in confer-
ence and giving serious consideration to a proposal
to accommodate our English friends with another
$100,000,000 of our stock of gold. It never seemed
to occur to any one that we owed a duty to ourselves
asTwell as to the outside world.

Fortunately the Secretary of the Treasury and the
Comptroller of the Currency recognized what was
coming, and prepared forit. Thanks to their efforts,
there is now no danger of an inadequate supply of
currency. In truth, the peril now is of a different
kind, namely the issuance of too much of the emer-
gency notes, and it is by no means certain that the
Treasury Department can be depended upon to
grapple with this situation in the same energetic
way as with the earlier one. The Secretary of the
Treasury has on more than one occasion acted as if
the Department regarded an unlimited amount of

tes as a panacea for all the ills that might afflict

the financial world. The Comptroller of the Cur-
rency gave expression to this view in thestatement
he furnished to the press on Friday night of last
week, and which was published in our issue of last
Saturday, page 381. This statement contained a
hint and a threat. Mr. Williams said: “I see no
reason why there should be any suspension of cur-
rency 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 currency, when such ample oppor-
tunities exist for supplying all proper applications,
such delinquent bank will be promptly investigated
and dealt with.” The purpose of this announcement
is plain enough.

Simultaneously all sorts of propositions are being
suggested, in and out of Congress, for issuing emer-
gency notes'in large volumes in order to help the cot-
ton planter. One proposal was to advance $50 a
bale. Secretary McAdoo is said to have turned this
proposition down promptly. A somewhat similar
proposition came from W. P. G. Harding, a member
of the Federal Reserve Board. He argued 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 blockaded
and if the cotton belt is forced to pay off its oans.”
It would in our estimation be a grave mistake to
use the emergency notes in this way or to put them
out in unlimited amounts, thereby encouraging spec-
ulative endeavors such as are so decidedly in evi-
dence in the grain market. The largest winter-
wheat crop in the history of the country is now being
gathered and there are literally (as expressed in one
newspaper account in Kansas) “oceans of wheat,”
yet prices of wheat since the outbreak of war have
been boosted up 20 cents a bushel. If the banks did
not finance those back of the speculation, it could
never be maintained. :

The weak point in the emergency currency plan is
that the notes are issued without being fortified with
an adequate reserve of gold. To emit paper money
in this way involves a grave menace to the country’s
financial stability and also to the maintenance of
gold payments. In order to release further amounts
of gold, it is being urged in certain highly esteemed
quarters that the national banks shall actually be
allowed to count bank notes aslegal reserve. We
would not deem it worth while to refer to this sug-
gestion except that it has the endorsement of so
eminent a banker as Mr. Jacob H. Schiff. In an
address delivered before the New York Chamber of
Commerce on Thursday, Mr. Schiff argued in favor
of the release of further amounts of gold by the banks,
so that the United States might meet pressing de-
mands from abroad, and he contended that if bank
notes could be counted as bank reserves, the neces-
sary gold could be released and availed of to meet
our obligations abroad. On this occasion Mr. Schiff
has allowed his scrupulous sense of honor as a banker
to blind him to the fallaciousness of the theory that
emergency notes, or bank notes of any kind, can
properly be considered in the light of cash reserve.
Bank notes are debts—are obligations—and cannot
be treated as anything else. They ought to be forti-
fied with new supplies of gold; and to argue that more
notes should be issued in order that the gold now
held in reserve may be released involves a miscon-
ception of the most dangerous kind. If the process
were kept up, how long would it be before the coun-
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try would be forced back to a paper basis and gold
payments be completely suspended?

No one contends that a bank shall count its own
notes (just issued to it by the Treasury in return for
the securities pledged) as cash reserves, but it is
contended that when it holds the notes of other
national banks they should be treated as the equiva-
lent of cash reserve. What a convenient doctrine
this would be, and how quickly it would lead to the
expulsion of all gold from circulation, will appear
when it is considered that all it would be necessary
for a bank to do would be to swap its own notes with
those of some other bank. TFor instance, if the Na-
tional City Bank and the National Bank of Com-
merce each wanted to put out $5,000,000 of notes,
they would simply have to exchange notes with each
other and the notes of the City Bank would consti-
tute proper reserve for the Bank of Commerce, and
the notes of the latter be legal reserve for the City
Bank. We are very glad to note that Carter Glass,
the Chairman of the House Committee on Banking
and Currency, has declared himself vigorously in
opposition to the idea, saying that it would put the
country on a fiat-money basis under pretext of meet-
ing an alleged emergency.

Nor can we agree with Mr. Schiff in thinking that
our bankers should let more gold go abroad. Of
course, the country ought to be supplied “with a
means of paying its proper debts abroad.” But
if we had to settle all our debts abroad in gold we
would be in the position of the bank that is suddenly
called upon to meet the whole of its deposits. It
has to be confessed that it cannot be done. The
situation to-day is that we are asked to pay our debts
abroad in gold while the foreigners owing debts
here have not the least intention of paying us in gold.
Such a state of things, if tolerated, would drain the
United States of its entire stock of gold in ashortftime.
Every leading country in the world is to-day protect-
ing its stock of gold. Why should we not protect
ours?

As enormous additions are being made to our
volume of paper money, we cannot in safety allow
the country’s stock of gold to be depleted any further.
All the European countries are keeping a tight hold
on their supplies of the metal, and for the United
States to part with any of its gold would be to let
it go without hope of being able to get it back.
Obviously, with the foreien exchanges deranged as a
result of the gigantic war which is engulfing the whole
of Europe, it is not an easy matter to buy bills of ex-
change with which to meet obligations due abroad,
and therefore gold shipments suggest themselves
as the easiest way out of the difficulty. But that
maktcs t.he exercise of caution all the more incumbent.
Ordinarily only balances are settled in gold, not the
WhOI‘C Bross amount that may be owing to the
Ou‘tSIde world.  Until the old state of
things returns we must protect ourselves in
the Same  way that the rest of the world is
protecting itself. = This is g duty we owe to ourselves
and it is a duty we owe to the community of nations
who would have to suffer with us if we were pulled
down to f.lnancial destruction by allowing ourselves
to be drained of our stock of gold.

1t should be recognized, too, that we are in no way
responsible for the unfortunate condition of things
that has arisen in the foreign exchange market.,
We have had no part in bringing it about and
it certainly is not to our liking, The blame for

European wars does not rest on us. Most Ameri-
cans regard them as a blot on civilization. Being
one of the family of nations we cannot escape some
of the serious consequences resulting therefrom.
But certainly it would be the height of folly for us to
practice complete immolation. Our gold supply
should be safeguarded beyond peradventure and
bank notes should never be allowed to be treated
as legal reserve.

Fall River cotton-manufacturing corporations stock-
holders experienced another lean period in the third
quarter of the current year, the average rate of re-
turn on the capital invested having been quite a little
below that for 1913. The exhibit for the nine
months, also, is far from satisfactory, and more par-
ticularly so as it is well known that the distribution
made is in greater or less measure due to encroach-
ment upon previously accumulated reserves, earn-
ings alone not, having been sufficient to meet it.

In all, ten corporations at Fall River passed their
dividends for the third quarter of 1914, and most of
these, in fact, have paid nothing whatever to share-
holders since 1911. Moreover, the amount to be
dusbursed for the period by the thirty-seven estab-
lishments our compilation includes is not only less
than in 1913 but below the average of preceding
years. It aggregates $291,167, or an average of
0.99% on the total capital involved, as against
$352,675, or 1.219,, a year.ago, $308,116, or 1.119%,
in 1912, and higher rates in the four previous years.
For the nine months of the current year, the total
distribution of $960,501 and the average of 3.25%
tell a tale of poor return, comparing with $1,046,775,
or 3.57%, in 1913. Between 1907 and 1910, both
years inclusive, the nine months’ dividend rate
ranged between 5.239, and 7.279%,.

The Lever Bill, to regulate dealings in cotton
futures and compel the use of Government standards
of grades (referred to on July 4, page 12), which
passed the House of Representatives on Monday,
June 29, and has since been amended in minor par-
ticulars by conferees representing the Senate and
House, met the final approval of the Senate yesterday
(Aug. 14) and now goes to the President for his
signature, becoming effective six months later. As
approved, the bill imposes a tax of $10 per bale, in-
stead of $5, where the provisions of the Act are not
complied with, and, instead of compelling trading in
cotton to be in accord with- Government standards
“permanently” fixed, provides that trading shall be in
accordance with standards fixed at various times by
the Government, no grade to be altered under one
year’s notice. With the bill going into effect six
months after its passage, it is provided that nothing
in the Act shall be held to interfere with existing
cotton contracts, and that being the case, it would
seem that ample time is allowed to adjust methods of
business on the exchanges to meet the provisions of
the Act. The passage of this cotton-futures legisla-
tion marks the culmination of efforts extending over
a long period of years.

Eighteen of Secretary Bryan’s peace treaties were
ratified on Thursday by the Senate after two days of

debate. The treaties with Panama and the Domini-
can Republic were not ratified for fear they will em-
barrass this Government should it become necessary
to preserve order. Those which were approved by
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the Senate were treaties with Salvador, Guatemala,
Honduras, Nicaragua, Netherlands, Bolivia, Portugal,
Persia, Denmark, Switzerland, Costa Rica, Vene-
zuela, Italy, Norway, Uruguay, Argentina, Brazil
and Chili. The treaties are all similar in scope and
provide for an investigation by an international com-
mission into matters of dispute before resort to war
measures. In five of the treaties the contracting
parties agreed not to increase their naval or military
programs  during this investigation unless danger
threatened from a third party. The Senate objected
to this paragraph on the ground that it might result
in complications which would injure the United
States more than it would help the other parties to
the treaty. The treaties with Salvador, Guatemala,
Honduras, Nicaragua and Persia were amended in
this particular.

On Wednesday night Provisional President Carba-
jal of Mexico and his Cabinet left Mexico City for
Vera Cruz, thus deserting the capital before the
arrival of General Carranza, the head of the Consti-
tutionalist army. Carbajal left behind him a mani-
festo addressed to the nation saying that he had done
his best in a provisional capacity to save the country
from further bloodshed, and that his peaceful over-
tures had been met on the part of the Constitution-
alists by uncompromising demands for unconditional
surrender. Two paths lay before him, he said—to
fight or to accede to the Constitutionalists; under
such conditions Carbajal declared his Government
no longer could exist. I leave the high post which

T have occupied in the belief that I have fulfilled my
duty towards my country,” he said. “I entrust

the lives and interests in the capital to the Governor
of the Federal District. The whole responsibility for
the future rests with the revolution, and if we should
behold with affliction a repetition of the situation
which I am trying to put an end to, the truth will be
manifested once more that by violence society cannot
be reconstructed.” The Constitutionalist army
will at once peacefully occupy the capital. Eduardo
Tturbide, Governor-General of the Federal District,
telephoned from the camp of General Carranza that
a peace protocol had been signed guaranteeing jus-
tice to the army and the protection of life and
property of citizens in the capital. Thus, appar-
ently, the current revolution is coming to a close.

On Monday last, on moving the adjournment of
the House of Commons for a fortnight, Premier
Asquith intimated that he was hopeful that in the
interval he might be able to make proposals regarding
the Irish Home Rule problem which would meet
with something like general acquiescence.

The censorship of news is so complete as it comes
by cable that it is possible to give merely a general
outline of the week’s developments in the European
war. Press dispatches are full of inconsistencies
and in many instances contain reports altogether un-
reliable. On Friday of last week, for instance, it
was reported that Italy had formally joined the
Allies and declared war against Germany and Aus-
tria. Official denial of this report was made on
Saturday. Italy has refused to accede to the en-
treaties and threats of both Germany and Austria
to reconsider its determination. King Victor Em-
manuel is reported to have told the Ambassadors of
the two countries that no inducement would be suf-
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ficient to make him ‘‘sell the honor of Italy.” Ger-
many’s insistence that Portugal should declare where
she stands has brought forth the announcement this
week that Portugal stands with England. France
on Monday severed diplomatic relations with Aus-
tria and on Wednesday Great Britain did the same,
presenting passports to the Austrian Ambassador
in London. The British fleet in the Mediterranean,
according to newspaper accounts, has been ordered
to attack the Austrian fleet, which was last reported
in the Straits of Otranto. A strong French fleet
which is now in the Mediterranean will, it is be-
lieved, co-operate with the British ships in this
attack.

In the week’s military operations, it seemsreason-
able to suppose that the alleged successes of the Allies
may be exaggerations and their defeatsunderstate-
ments, since what news has become available has
come from London, Paris and Brussels as a rule.
Direct connection with Germany is completely sus-
pended. Our own Government has prohibited the
transmission of cipher messages from the wireless
station at Sayville, Long Island. This station has a
trans-Atlantic sending power, but the German sta-
tions on the other side are not sufficiently strong to
reach this side. Therefore, so far as direct com-
munication from land to land is concerned, only out-
bound messages can be forwarded. The German
Charge d’Affaires on Wednesday called upon Secre-
tary Bryan for a “conversation” on the wireless
situation. The Charge d’Affaires laid before Mr.
Bryan a complete statement of the situation in respect
to wireless as viewed by the German Embassy and
his Government at Berlin. He told Mr. Bryan that
it had been next to impossible for the German Em-
bassy to communicate with its Government over the
cable that passes through England and that the
British and French embassies were able to com-
municate by cable with their governments and that
therefore the German Government was completely
at a disadvantage. He asserted that it was im-
possible to send wireless messages of a confidential
character unless they were coded and that the result
was the practical cutting off of the German Embassy
here from communication with its Government.
No decision has yet been reached at Washington
whether this condition shall be changed.

As to the physical part of the great European con-
flict, the most spectacular developments are reported
in Belgium, where the forts surrounding Liege, at
latest accounts, still hold out against the terrific
bombardment by the Germans. The German troops,
however, have occupied the city itself, having been
able to move through a narrow strip that the range
of the forts did not cover. While the Belgians have
made a most memorable defense, latest advices indi-
cate that the Germans are making slow but steady
progress, although no information is available from
Namur, where French and British troops are believed
to be supporting the Belgian defenders. German
troops are reported to be close to Antwerp, which, if
occupied, will furnish a port of great advantage to
them. Toward the close of last week French troops,
after a fierce battle, captured Altkirch in upper
Alsace, and immediately marched upon Muelhausen,
eight miles distant, which was also occupied. Sub-
gequently the French troops advanced to Colmar,
twenty-two miles beyond Muelhausen and forty
miles from Strassburg, the Alsatian capital. Some
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reports stated that the Germans lost 30,000 men and
the French 15,000 men in the conflict. Later the
French army withdrew behind Muelhausen and is
reporting to be holding its own there; the French
War Office explaining that the move was a strategic
one. French advices also say that the French have
driven the Germans back with heavy losses at Spin-
court, south of Longwy, on the Northeastern French
frontier, after desperate fighting. It seems safe to
assume, however, that the various conflicts thusfar
have been more in the nature of skirmishes having
ulterior purposes than being a part of the great battle
plan of either side. The German army is reported to
be advancing slowly along the entire line of attack
on Belgium and France and to be concentrating for
attacks at Namur and other points. Their plan in
Belgium seems to be to isolate Liege.

English newspapers have been threatened with
suspension if they published any war news not given
out by the official bureau of publicity. Hence very
little has been printed, either of the movements
of English troops or English ships. The British
Admiralty has issued a statement declaring the
various waters safe for commerce, with the exception
of the North Sea, which has been mined with contact
mines by the Germans. British warships are being
daily heard from along the Atlantic Coast and a num-
ber of German merchantmen have been reported
captured by them. Thus far no important naval
engagement has been reported. A dispatch from
St. Petersburg contains a semi-official statement
that the Russian troops have carried Sokal, in Aus-
trian Galicia, by assault. Two Austrian cavalry
regiments were reported annihilated by Cossacks at
Bielgoraj, opposite Lemberg.

The condition of American tourists who have been
unable to return home from abroad has been amelio-
orated during the week. Financial arrangements
between international bankers have been completed
by which tourists can at least obtain part of the
amounts due on their letters of credit. Seven United
States transports left Galveston yesterday for New-
port News, Va., and when stores have been placed
on board will be sent by the Government to Europe
to bring back Americans who are stranded there.
Besides the transports the Christobal of the Panama
Railway Co. will also bring back citizens to the
United States. Mr. Garrison, Secretary of /ar,
states that the American Line has promised to make
nine trips to Europe, by using its six steamships, in the
next thirty days. - This, with the aid of the trans-
ports, it is figured, means that at least 20,000 Ameri-

cans will be brought back to this country within a
month.

Ox}e of the.most Important measures taken to clear
the international financial situation has been the

opening of a station in Ottawa where gold can be
deposited for the account of the Bank of England.
We refer more particularly to this development in our
remarks on the sterling exchange market. But it
may be poi.nted out here that the move is an import-
ant one, since it avoids the risk of shipment of the
precious metal and also avoids the high insurance
charges that are now quoted for over-sea gold. It is
reported that similar arrangements will be made by
the Bank of England for deposit stations in Africa
and Australia. The stations will by no means be

branches. So far as Canada is concerned, the
arrangement will be a simple one, the Canadian
Minister of Finance being merely appointed custodian
of the gold deposited with him for account of the
Bank of England. Presumably, however, the cus-
todian will be in a position to honor drafts by the
Bank of England on the gold he so holds, payable to
bankers and others in this country. In this way a
certain amount of elasticity will be created in inter-
national arrangements. The $10,600,000 in gold
which was brought back to Bar Harbor on the North
German-Lloyd steamer Kronprinzessen Cecilie ar-
rived in this city on Saturday morning and was
deposited in the Sub-Treasury. Of this amount
$5,000,000 was forwarded to Ottawa on Thursday
by the Guaranty Trust Co. As a considerable part
of the remainder was originally intended for the
Bank of France, no decision has yet been reached
as to what will finally be done with the metal.

The London Stock Exchange, when the closing
was decided on onJ uly 30, postponed the mid-August
settlement, but ruled that deliveries and payments
must be made as usual on the July 31 settlement.
On Wednesday last the Stock Exchange Committee
announced the postponement of contracts for the
mid-August settlements to mid-September, and for
the end-of-August settlements to the end of Sep-
tember. London brokers, according to press dis-
patches, favor a resumption of cash business in a
limited list of securities on the lines of the Paris
Parquet, and bankers are exerting some pressure
upon the Stock Exchange committee to start business
with limited cash dealings. Brokers have not been
waiting for the Exchange to open before doing busi-
ness. They have been circularizing their clients
with lists of securities available for purchase and sale
at specific prices, and it is reported that there has
been a good response. Canadian Pacific is said to
have sold privately on the London market at 159@
162 The London price on July 30 was165. Consols
have been selling at 69@70, against 6915, the quota-
tion when the Exchange closed.

The German banks in London which operate under
licenses were temporarily closed early in the week,
and it was reported that their funds on hand had
been confiscated. This was a mistake. The licenses
were suspended temporarily, pending arrangement
under which they might continue business. On
Tuesday permission was given to the German banks
to resume business under the supervision of Sir
William Plender, who was appointed by the Treas-
ury. Incidentally, it may be mentioned that a
Central News dispatch from Berlin, dated Monday,
says that Russian funds seized by the German Gov-
ernment in Berlin banks totaled $25,000,000.

The official department, the Parquet, of the
French Bourse is still open, notwithstanding the war
excitement. Trading, however, is entirely for cash
and is particularly limited. French Rentes are
quoted, according to latest cable advices, at 75.50
francs, which compares with 77.55 francs on July 30.
It is reported that some of the large credit associa-
tions are opening special accounts not bearing inter-
est. The Bank of France has made public announce-
ment that funds in its possession will be delivered
on request, to those entitled to receive payments, at
their residences between the hours of 9 and noon
on the fourth day after the application is made.
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A month’s moratorium, beginning Aug. 4th, was
declared in Paris.

No moratorium has been declared in Berlin. A
German war loan is to be raised, and it is reported
by a special dispatch from the German capital that
people whose property exceeds 30,000,000 marks will
be levied on first. The Reichstag has passed 77
emergency bills. The first authorizes a $1,325,-
000,000 war loan. The German Bank Law provision
is suspended which makes the Imperial Bank pay a
tax of 5% of the amount of notes in circulation in
excess of the stock of cash. All paper money issued
by the Imperial Bank is now legal tender and ex-
portation of all important foodstuffs and fodder is
prohibited. The moratorium declared in Russia at
the outbreak¥of the war has been extended for two
* months® and’the Chinese Government also has de-
clared a moratorium for an indefinite period.

One effect of the financial upheaval has been to
suspend negotiations for a loan for Brazil. The
Brazilian’ Cabinet has in consequence been compelled
to make other arrangements and has introduced a
bill in Congress to authorize the emission of paper
money. The bill has been approved by both Cham-
bers and?provides for 300,000 contos, approximately
$160,000,000. Of this sum 200,000 contos is in-
tended foripayment of Treasury creditors and is con-
vertible,F10%, of customs receipts being allotted for
this purpose. The remaining 100,000 contos is to
aid theibanks, which will pay 69, interest and are
called’upon to purchage them before Dec. 31 1915.

One of the practical signs of improvement in the
bankingTsituation in London has been the gradual
resumption of discounts by Lombard Street. The
Bank of England has itself been doing a very heavy
business in bills this week, at its minimum rate of
59%,, which came into operation on Saturday last.
This was a reduction from 6%, which was Friday’s
figure. The Bank’s loans are at 514%. The private
bankirates for bills, all maturities, as last quoted
by cable fwere 514@514%. Day to day loans are
quoted at 3149 to 49 and weekly loans at 4%. So
far as¥can be learned from the cable accounts, the
banks7and discount houses of the Continent have
done nofbusiness this week. Official announcement
was made from London on Thursday that the British
Government had decided to guarantee the Bank of
England against any loss that might be incurred in
discounting bills of exchange of either home or for-
eign banks accepted prior to Aug. 4. In view of this
the Bank of England has given formal notice that
it is prepared to discount any approved bill of ex-
change accepted before Aug. 4 at any time before its
due date at the Bank’s minimum rate and without
recourse to the acceptor. Upon maturity of the
bill the Bank will give the acceptor the opportunity
of postponing payment, with interest at 29, over the
Bank rate. It is also announced that the Bank will
be prepared to approve such bills of exchange as
usually are discounted by it and will also discount
good trade bills and acceptances of such foreign or
colonial firms or bank agencies as are established in
Great Britain. The Government’s guaranty, ac-
cording to a Central News cable, is understood to
be the result of a conference between David Lloyd
George, Chancellor of the Exchequer, and the
Governor of the Bank of England. The bankers,
accepting houses and principal traders propose to
provide the country with such banking facilities as

are needed. The action of the Bank will necessarily
release an enormous amount of credit and should lead
to a return to more normal conditions in the money
market in England and, in turn,with England’s re-
lations with our own country. Aside from the Bank
of England and a reduction from 7%, to 6% by the
National Bank of Denmark, there have been no
changes reported in the European official Bank rates
this week, the quotations being: London, 5%; Paris,
6%; Berlin, 6%; Vienna, 8%; Amsterdam, 6%;
Brussels, 79%.

It has not yet been found necessary to suspend the
bank charter Act. Instead the Bank of England
has been issuing small notes in the place of large
denominations and the currency circulation has been
relieved, according to press advices, by the use of
postal money orders, which have been circulating as
cash. W print on another page the text of the
moratorium as passed by the House of Commons
on Monday, Aug. 3, after having been signed by the
King after a meeting of the Privy Council which
was held at Buckingham Palace on Sunday after-
noon, Aug. 2.

The weekly statement of the Bank of England
registered a moderate recovery from the poor showing
of the week preceding. An expansion of £5,392,560
was shown in the bullion item and of £5,563,000 in
the total reserve, bringing the percentage of the
latter to liabilities up to 17%, against 14.609%, last
week and 58.07% at this date a year ago. There
was an increase of £6,372,000 in notes reserved, of
£26,576,000 in ordinary deposits, of £12,000,000 in
Government securities and of £5,435,000 in loans
(other securities). Deposits of public funds showed
a reduction of £3,610,000, while note circulation
indicated the small reduction of £171,000. The
Bank’s bullion item now stands at £33,014,629,
against £41,069,699 in 1913 and £40,878,192 in
1912. The reserve aggregates £20,374,000. One
year ago the total was £29,944,759 and the year pre-
ceding £29,815,227. Meanwhile note circulation is
much ahead of recent years, standing at £35,934,000,
against £29,574,940 one year ago and £29,512,965
in 1912. Ordinary deposits show the large total of
£83,325,000, against £42,210,189 in 1913 at this
date and £43,263,123 in 1912. The loans are £70,-
786,000, against £27,240,566 in 1913 and £34,141,-
058 in 1912. Our special correspondent furnishes
the following details by cable of the gold movement
into and out of the Bank for the Bank week: Imports,
£9,627,000 (of which £837,000 from South America,
£2,000,000 India gold released and £6,790,000
bought in the open market); exports, £38,000,
earmarked Straits Settlements, and shipments of
£4,197,000 net to the interior of Great Britain.

The formal statements of the Bank of France and
the Imperial Bank of Germany have, it is understood,
been discontinued during the crisis. At any rate the
figures have not been cabled,so far as we have been
able to discover, to this centre.

In local money circles conditions have responded
to the energetic distribution of emergency currency
circulation and also to the issuance of Clearing-House
certificates to facilitate the settlement of balances

between banks. New York banks—29 institutions
in all—have thus far taken out slightly above

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




AUG. 15 1914 |
o = BN Rt
$80,000,000 in emergency currency. The continued
absence of Stock Exchange business has relieved the
banks of any important demand for call loans. Re-
quirements for trade and industry have been cor-
respondingly light, owing to the general restriction
in our national activities, which hasbeen a cumulative
feature of the last few months. The banks have
experienced from the agricultural distriets a fair
inquiry for funds, but otherwise the demands of
borrowers have been light. The bank statement of
Saturday last appeared in the form that is usually
adopted when Clearing-House certificates are out-
standing, only the totals being given and only the
average and not the actual figures. No returns for
the separate banks were given. The totals regis-
tered a decrease in the average of cash of $57,845,000,
making the deficit below reserve requirements $43 -
116,000. The loan item indicated an expansion of
$28,965,000, deposits were reduced $26,875,000, spe-
cie suffered a reduction of $51,800,000 and legal
tenders of $6,045,000. Cash in bank vaults de-
creased $49,821,000; cash in trust company vaults de-
creased $8,024,000 and trust company cash in banks
was lower by $7,137,000. A year ago at this date
the Clearing-House members showed an average
surplus of $26,427,350 and two years ago a surplus
of $21,436,900 was reported.

As already noted the demand for call loans has been
unusually light as the Stock Exchange has remained
closed. There has been some movement in re-paying
loans representing the taking up of securities by the
clients of the brokerage houses, although this has
probably been very nearly counterbalanced by col-
lateral loans that have been placed by these clients
direct with the banks. It is understood that the busi-
ness of the closing day of the Stock Exchange;
Thursday, July 30th, has been almost completely
settled by deliveries. Call loan rates, which have
been more or less nominal during the week, have
covered a range of 6@8%. These figures have been
the lowest and highest rates named each day and 6%
has been the ruling rate on each day. Time money is
now quoted at 6@79%, for sixty and ninety days,
against a nominal quotation of 8% a week ago. Four
months’ funds are also quoted 6@7%, against 79
last week, and later maturities up to six months are
also available at 6@79%. Commercial paper is in
both light supply and very moderate demand. High-
grade names are being taken at 6@614% for sixty
and ninety-day endorsed bills receivable and for four
to six monthg’ single names of choice character.
Names less favorably known require anywhere from

615@79.

The market for sterling exchange has continued in

the nominal ang demoralized position to which we
rfzferrC(l last week. There are, it must be added,
signs of a somewhat more promising outlook. The
nominal rates quoteq for demand bills and cable
transfers have declineq somewhat. But it is neces-
sary to emphasize that the quotations from day to
day, while they may he gaiq to have represented ac-
tual business, must he regardsd as mere indices
of actual conditiong and not as figures available for
any one desiring to utilize them in the course of
routine business,

Nevertheless, underlying conditions have shown
some improvement. The arrangement between J. P.
Morgan & Company and the Bank of France, to which
we alluded last week, hag been followed by a number
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of interchanges of credit between bankers in New
York and London. The Bank of England, by es-
tablishing a station at Ottawa where gold may be
deposited for its account, and on which, presumably,
disbursing orders for gold can be drawn, seems to pos-
sess important potentialities in the form of clearing
up the current deplorable situation.

There is, we believe, too much hysteria and too
little common sense being displayed in sterling ex-
change circles at the present moment. It must be
conceded that a condition of demoralization, not
improbably without precedent, exists. This is not
due to any financial weakness on this side of the At-
lantic. Local conditions, in fact, are eminently
sound. The trouble has been the sudden with-
drawals of credits that our bankers were operating
on abroad. In turn, these withdrawals have left
& considerable amount of bills uncovered and in
nlumerous cases new credits are not available to cover
them. This is g situation that has in effect caused
an unexpected demand upon American bankers that
they provide immediate cash to take the place of
their foreign credits. Meanwhile, foreign interests
are protected by their moratoria and are in a posi-
tion themselves to demand payment, but not to make
payment on their own obligations. This obviously
Is a one-sided arrangement and justifies at least the
expectation of co-operation and forbearance. We
have very recently experienced an object lesson of
the danger of the New York Market arrogating to
itself a too independent position in the world’s finan-
cial markets. For several days before the close of
the Stock Exchange it was the loud boast in finan-
cial circles here that New York was the “only free
market open in the world.” By the lamp of experi-
ence it is now possible to see that it would have been
wiser to have closed the Exchange before our market
had become, to the extent it actually did, the dump-
ing ground for the world’s holdings of our securities.
The selling orders, virtually without restriction as to
price, that were received for execution for Friday, if
the Exchange had unfortunately opened, were so
large that it is difficult to appreciate how an up-
heaval of monumental proportions could have been
avoided. As things stand at present, it may be said
that the active selling of securities by Europe is one
of the main causes of the present disruption of the
foreign exchange situation. It js estimated that it
would require between $1€0,000,000 and $200,000,000
to settle American debts in England alone. There
are a few among the important banking houses at
this centre who advocate the immediate payment of
this debt in gold. They would go so far as to sub-
stitute bank notes as bank reserves in order to re-
lease the gold for the purpose of making these pay-
ments.

As stated at the beginning of this article, we cannot
agree with this plan nor with the claim that necessity
exists for such action. The function of the foreign
exchanges is to adjust by means of credits the sea-
sonal balances that alternate in either direction. A
balance of $200,000,000, even if that figure is not a
gross exaggeration, is not a large balance were times
at all normal. The week’s developments show
quite clearly that credit interchanges between New
York and London are being gradually re-established.
Furthermore, prospects for a sudden turn of the ex-
changes in our favor are each day growing more
favorable. It cannot be long before it will be safe
to begin exporting our phenomenal crops on what
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seems to promise an unexampled scale. We have
already harvested what is by far the largest crop of
winter-wheat that has ever been grown in our coun-
try. Prospects for spring-wheat and corn and the
grass crops, while perhaps less brilliant than a few
weeks ago, are, nevertheless, well above an average.
The war in Europe means that virtually every bushel
of grain that our own people can spare will be taken
at high prices by foreign buyers. Kvery bushel of
wheat that is shipped from our shores will be more
than the equivalent of a gold dollar. Foodstuffs of
all kinds, including provisions and canned goods,
will be in tremendous foreign demand as soon as the
seas are safe. In any event, foreign governments
themselves are willing to take the risk of war insur-
ance, and American producers and American packers
will be able in a short time to sell their wares f. 0. b.
ship in American port for cash. Meanwhile our own
importations of foreign merchandise will probably
be severely restricted by the war and by the dulness
of trade at home. Hence it is obvious that Britain
and other foreign countries will need on this side im-
portant credits and gold balances on which to draw
for the payment of food supplies. Emergency note
circulation and bank-note circulation generally are as
good as gold for domestic purposes so long as care is
taken not to interfered with the gold reserves in the
manner suggested for instance by the substitution
of notes for gold in bank reserves. Conditions cer-
tainly justify any extension of credit by London
banks and by the Bank of England to cover the period
when our debit balances can be paid with products
instead of gold. It is on these lines, we believe, that
the present problem should be worked out, and we
are gratified to see evidences of various movements in
this direction. The decision of the Bank of England
to come to the aid of the London discount houses and
banks should help to remove the existing dislocation.
The Bank is now discounting all approved bills of
exchange accepted before Aug. 4. This action has
already exercised a substantial influence, relieving the
money situation in London.

An incident that is illuminative of conditions that
may be expected to prevail in sterling exchange
circles in the near future has been developed by the
tentative negotiations for a loan through J. P.
Morgan & Co. for the French Government. In an
official explanation of the purpose of the loan the
bankers declare that it would be for the purpose
of creating a credit in the United States, the proceeds
of which would be used to buy American products for
the French people and that no part of the credit would be
used for gold exports. We give herewith in full the
bankers’ statement of the French-loan situation:

We have not been asked by the French Government
to make a loan, but we have been approached by
private interests to know whether we would enter-
tain negotiating a loan for the French Government
infcase the Government should desire such a loan.
It_was stated to us that if the loan should be made,
it “would be for the purpose of creating a credit
in the United States, the proceeds of which would
be used to buy American products for the French
people, and that no part of the credit would be used
for gold exports.

Immediately upon receipt of this inquiry we
communicated the fact to the State Department,
saying that we were not at all clear that if asked
we should desire to negotiate the loan, but that
in any event we would not give the matter consid-

eration without first acquainting the Department |
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with the facts and ascertaining their attitude in
regard to foreign loans at this time.

We advised them that, irrespective of any legal
right to loan to belligerents, we should not care to
consider the subject if the Administration should
have the slightest doubt in the matter. We have
not as yet been advised of the attitude of the Depart-
ment and can quite understand that possibly they
may desire to refrain from expressing any opinion.
If they should express no opinion we shall be gov-
erned entirely by the interests of the general situa-
tion as we see them, should an application be made
for the loan, which is not yet the case.

President Wilson has not yet directly announced
his position in respect to the loan, but in the indi-
rect and unofficial way in which news is permitted
to leave the White House, it is intimated that the
President believes the safest course for the United
States to pursue is to keep entirely out of the matter,
leaving to the bankers, both American and foreign,
the responsibility of negotiating the business deal
at their own risk and their own way.

Compared with Friday of last week, when no quota-
tions were available, the sterling exchange situation
on Saturday began to show some signs of improve-
ment. Demand bills were nominally quoted at 5 25
and cable transfers at 535 and 5 50. On Monday
the attitude was more or less a waiting one. Some
encouragement was felt at the relaxation in open
market discounts in London, subsequent to the re-
duction of the Bank of England rate to 5%, indi-
cating the better feeling there; quotations were
practically nominal for demand at 5@5 10 and cable
transfers at 5 0015@5 0025, without trading; no
other rates were named. On Tuesday a few small
sales were reported for cable transfers at a range
of 5 15@5 25 and for demand bills at 4 95@5 05; the
situation, however, remained without essential
change. A small amount of business was transacted
in demand and cable transfers on Wednesday; de-
mand bills sold at 4 95@5 00 and cable transfers at
5 15@5 20; there were no other quotations. On
Thursday a slightly easier feeling prevailed; the bulk
of the transactions that were put through were ne-
gotiated for demand bills at 4 95 with a range of
4 95@5 00, while cable transfers were done as low as
500@5 05. On Friday,quotations for cable transfers
and demand bills were reduced to 4 9825@5 00 and
4 94@4 96, respectively; other quotations con-
tinued unavailable. Closing quotations were: Sixty
days, nominal; commercial on banks, nominal; docu-
ments for payment, 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 €2,185,000 net in cash as a result of the currency
movements for the week ending Aug. 14. Their re=
ceipts from the interior have aggregated $7,376,000,
while the shipments have reached $9,561,000.
Adding the Sub-Treasury operations and the gold
exports, which together occasioned a floss of $3,-
257,000, 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 $5,442,000, as follows:

Net Change in
Bank Holdings.

out of
Banks.

$0,561,000|Loss $2,185,000
18.062,000|Loss 3,257,000

$28.523,000 Loss _$5,442,000

Into
Banks.

Week ending Aug. 14.

Banks' interior movement

$7,376,000
Sub-Treasury oper. and gold exports.

15,705,000
| $23,081,000
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The following table indicates the amount of bullion

in the principal European banks.

Aug. 13 1914. ‘
Banks of

Gold, Stiver. | Total. [ Gold.

Aug. 14 1913,
Stlver.

Total.

£
41,069,609
25,065,320/161,096,720
14,288,750 70,936,750

£ £
33,014,629’ 41,069,609
25,013,280(190.666.960/136,031 400
16.727,050| 84,560.900| 56,647,000
7,382,000181,891,000/161,662,000( 7,795.000/169. 455 000
12,140,000 63,718,000 50,590,000/ 10,705,000/ 61:205.000
29,191,000 50,931,000 13,449,000/ 20.668,000| 45.117.000
| “3/300,000/ 49/334'000
274, 676,900/ 12950900
8,149,333| 4,074.667| 12.224'000
4 i e

'202.0 7,942, 942
;.892,0% 2,512,000 2,512,000

f f f
Total wk.|597,620,159 98,107,130695,727,289/547,061,432| 95,574,637,642,636,069
Pl?ev. wk.1592,262,599 99,258,030/691,520,629/542,306,274/ 96,069,270638,375.544

a Data for 1914 s for July 30.

£
England. _| 33,014,629
France..a 165,653,680,
Germanya 67,842,850

Russla__a 1,509,
Aus-Huna| 51,578,000
21,740,000

Sweden .a
Switzer'da
Norway.a

b Data for Aug. 6.

THE CAMPAIGN IN BELGIUM.

From the point of view of people who have watched
the successive stages in the events of the European
crisis, the most remarkable fact about the outbreak
of hostilities is the suddenness and, in the main, the
unexpectedness, with which it occurred. But from
the large historical point of view, the much more im-
pressive fact is the alignment of the European States
on the one side or the other. England and France,
hereditary enemies during fully five hundred years—
except for their brief and perfunctory co-operation
in the Crimean War, and until the diplomatic ef-
forts of Edward VII.—are fighting side by side.
Russia and England, States which the diplomacy of
the century past have marked out as natural foes,
because of their colliding interests in the Mediter-
ranean and on the Indian frontier, are engaged
against a common antagonist. The Triple Entente be-
tween France, Russia and England, long considered the
frailest of diplomatic bonds, has held firm in the face
of what lately would have seemed insuperable ob-
stacles, while the Triple Alliance, the foremost factor
in European affairs during the past quarter century,
has been broken by the flat refusal of Italy to go to
the help of Austria and Germany.

So far as regards the proximate cause of war, the
fact that events in the Balkans were the spark which
started the general flame is quite in accordance with
predictions made for a generation past, by European
political and military observers. Yet one of the
extraordinary considerations is that a war which did
not occur over the critical disputes of the Balkan
States themselves g year ago, when material inter-
ests of neutral European Powers visibly clashed,
nevertheless should have broken out over the minor
question of determining the Servian Government’s
responsibility for the assassination of a foreign prince.
Still, in this regard the present war does not very
greatly differ from that of other first-class conflicts.
People have forgotten that the immediate cause of the
ancq—Prussian War was the candidacy of a King
of Spain, or that the Crimean conflict was based on
the custody of the Holy Places in Palestine.

Controversy always surrounds the question of re-
sponsibility for actual war from so seemingly inade-
quate a cause, and the question will long be dis-
f:ussed I connection with thig war. Russia mobil-
ized her army on the Austrian border in 1913; yet
the trouble was adjusted without an ultimatum
frmp _Germa,py Or any one else. Russia mobilized
again in July 1914, ang Germany almost immediately

have to await the dis-

grave responsibility rests on the German Kaiser
for his refusal to co-operate with other Powers, in
asking the reference of the Austro-Servian dispute
to an international conference or in mediating be-
tween Russia and Austria. But we do not yet know
precisely what Russia’s attitude has been during
1914; nor do we know how far the mischievous ac-
tivities of the military clique, whether in Austria,
in Russia or in Germany, have this time forced the
hand of the sovereigns.

Probably no consideration hasbeen more dramatic-
ally pushed to the front, in the very beginning of this
war, than the unexpectedly important role performed
by smaller European States. Of Belgium, this has
been so far true as to become a salient fact in the his-
tory of the day. Yet perhaps there was no other
country in Europe—aside from the Scandinavian
States—of which the prediction that it might be the
central figure in a great European war would have
seemed, three or four weeks ago, more absolutely
improbable. Npo doubt it might have been remem-
bered that Belgium was the battle-ground of the
Austrian Succession war of 1745, of the pitched en-
gagements of Louis XIV. and Marlborough, of the
French revolutionary campaign, and of the final
struggle of the allied forces with Napoleon. But
these facts had largely been overlooked, in the
changed relation of European States in recent history,’
and Belgium’s neutrality had been respected in the
Franco-Prussian war. The present situation is
once more, as on so many previous occasions in his-
tory, the unfortunate consequence of this prosper-

ous little kingdom’s geographical situation—acces-

sible as it is on one side by the sea to England, and
providing on its other boundaries access through a
level plain to both France and Germany.

To military critics, it cannot have been surprising
that Germany’s attack on France was directed first
through Belgium, despite the previous guaranty, in
which Germany participated, of Belgian neutrality.
It seemed the one quick road to Paris. Whether
the Kaiser underestimated the force of Belgium’s
resentment of this action, and whether he mis-
read the attitude of the British
matter of military intervention
gium'’s neutrality, will be among the controversies of
future history. It is at least a possibility that Ger-
man military authorities had looked for the easy
thrusting-aside of Belgian resistance, and of the
summary dispersal of descendants of the soldiers who
gave way so quickly on the first day of Waterloo.

It is equally a possibility that the German army
experts may have reckoned on England’s sure neu-
trality. The negotiations over the neutralization
of the Channel, set forth by Sir Edward Grey in his
war speech to the House of Commons, suggest such
expectation. It ig g highly interesting fact that the
German newspapers last at hand, in their editorial
views of the probable alignment of the Powers, re-
flect a strong belief, on the eve of Germany’s declara-
tion of war on France, that England’s hands were
tied by the prospect of civil war in Ulster. Such an
Irish uprising did actually occur when Napoleon
opened hostilities against England in 1803. But
how completely erroneous any such judgment was
on this occasion, was speedily indicated by Red-
mond’s speech in Parliament, offering the Ulster
and Nationalist volunteers as g harmonious guard for
Ireland, or for service in the army, and Sir Edward
Carson’s prompt confirmation of the pledge,

Ministry in the
to protect Bel-
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Whatever the facts may be as to the German |

Government’s expectations, one thing stands clearly
out of the confusion of particulars regarding the
past week’s remarkable manoeuvres before Liege.
Tt is that the Belgian resistance has blocked the initial
objective whereby France was to be taken by sur-
prise, has deranged and delayed the German plan
of campaign, and has given a precious ten days of
time for France to mobilize its army, and even for the
English expeditionary force to cross the Channel and
join the French. As for Ttaly, it is as yet a negligible
quantity in the struggle, and the Kaiser must have
been aware of the possibility that popular feeling in
that country against Austria would prevent the
Ttalian Government’s redeeming its full engagements
to the Triple Alliance. Italy’s attitude, nevertheless,
remains an awkward fact; first, because it denies the
shelter of friendly ports to the Mediterranean fleets
of Germany and Austria, at a moment when the
English Government commands the Atlantic and the
Channel, but, second, because of the possibility which
remains, that if Italy were to cast her lot with the
Allies, her flank movement against Austria might
have important consequences.

At the moment, it seems that the initial great
battle of the campaign will be fought to the southeast
of Brussels. The engagement may conceivably focus
on the historic field of Waterloo, which is now only
slightly to the west of where the hostile lines are
known to be drawn up, and which commands the
direct road to Brussels. Censorship is so rigid on
all war news, and the exclusion of war correspond-
ents from the army so complete, that the information

which this country gets is based almost wholly on
bulletins from the war offices, and hence is naturally
one-sided and possibly at times intentionally mis-
leading—especially since communication with Ger-
many has virtually stopped through the cutting of

the cables. News of the first importance cannot,
however, be very long delayed. With possibly a
million men already aligned on each side of the con-
test, with the enormously increased effectiveness of
modern artillery, with the consequent radical change
in military tactics, with the field telephone and the
aeroplane as new factors in warfare, and with this
the first engagement in which first-rate Powers
have fought under these thoroughly modern condi-
tions, the next few days or weeks should be rapidly
making history. Whichever side wins the victory,
we shall see no utter rout of the defeated army, like
the famous debacle of the French at Waterloo. We
are unlikely to witness a blockading movement and
surrender, such as Sedan. Aline of battle more than
a hundred miles long, with the fighting and sup-
porting troops numerically so enormous, presents
little probability of that.

What is most probable is that the Battle of Mouk-
den will be repeated on a larger scale; ending, as that
conflict did (after-three or four days of engagement in
force from end to end of the line of battle) in the
slow withdrawal of its shattered forces by the defeated
army, and a halt from pure exhaustion by the victors.
The campaign would then inevitably shift to ground
nearer the capital of the defeated army, and prepara-
tions for the next engagement be renewed. How
long such a series of engagements could continue,
without one or the other party suing for terms of
peace—no doubt through the medium of the United
States—would depend mainly on the staying power

reserves to call upon; but it would also necessarily
depend on the condition of affairs, financially and
otherwise, that confronted the Government or
governments at home.

IF GOVERNMENT REVENUES DECLINE, WHY
NOT REDUCE EXPENSES?

One plea made (and with some reason) for enact-
ing an income tax, although not necessarily just the
defective one rushed through so tumultuously, was
that tariff reductions might cause a serious decline
in revenue which must be made good somehow. At
present, the decline in both imports and exports re-
sembles that of an embargo. The duties collected
at this port in the first ten days of this month were
almost one-fourth less than in the like time of last
year, and nearly one-half of the collections in this
August hasbeen on goods withdrawn from warehouse.
This is of transient interest as showing the effect of
a quasi-embargo, but is to be taken in full view of the
certainty that the interruption (almost amounting
to a severance) of all sorts of communication with
Turope is necessarily worst at its beginning
and will gradually relieve itself through its intoler-
ableness.

Yet it is within possibility that some modified
taxing may be found necessary, or be so deemed, and
several subjects, such as sugar, coffee and stamp
taxes, have been'mentioned. But, on the other hand,
what about’reduction of expenditures as an alterna-
tive and avoidance of more revenue? The word
economy is still in all the dictionaries; it is usual in
campaign platforms, in which the party out of power
views with alarm the reckless extravagance of the
party in power; it is mentioned now and then on the
floor of one or both houses of Congress, and the hon-
orab'e members decorously hold their faces straight
as they ostensiblyjilisten and approve. Everybody
is in favor of economy and retrenchment, but every-
body continues not iin favor of putting either into
practice at just this present time or in the particular
direction proposed; everybody is willing to have the
pruning applied outside of his own district and far
away from his own plans for officially returning to
Washington.

Teconomy 18 honored (in the promise) by talking
about it; by instituting commission after commission
to inquire into everything, including the cost of liv-
ing and the reasons .why so much public money is
expended and there 1s no such thing as a budget or
any genuine bookkeeping system or other mode
of treating public finances in a business-like way. In-
quiry is added to inquiry; commission is piled upon
commission; and there is an almost total absence of
recognition by the public, as well as by office-holders
and legislators, of the fact that officialism of every
kind is a public burden to be borne.

That war is costly and must be paid for is plain
to even the most illiterate; nearly all comprehend that
a war establishment is a drain even in time of peace,
by keepinz many tl}ousa11(ls of able-bodied men non-
producers and turning the labor of many others into
what is non-productive, for munitions of war are
seeds that grow crops of destruction only. Most
persons can see without aid that a failure of impor-
tant food crops would produce scarcity and higher
prices; but through some strange lack of reasoning
people do not realize that the annual waste of prop-

of the retreating troops and the quality of available | erty by fire and the existence of a too-large office-
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holding class means waste by unprofitable consump-
tion in the one and a deficiency of production in the
other.

To impose more taxes and higher taxes is the most
“natural,” and, unhappily, the more popular way,
also, of preventing any deficit. With all property to
draw from, and with the miserably deceitful notion
that whoever “has no property” pays no tax, why
not lay hold of enough? With extravagance stead-
ily growing, “‘enough” is a steadily retreating pros-
pect; as we have possibly remarked already, to over-
take and satisfy an increasing expenditure is as hope-
less as to try to fill up a rathole by pouring water
into it.

Here is an occasion; who is the man in public life
to respond to and be equal toit? The role of enforced
economist is not popular. Some who essayed it have
been rewarded by the not highly honoring title of
“watchdog of the Treasury.” He who rises to this
occasion must have firmness. He must regard right
and principle more than expediency. He may be
beaten at the polls by somebody who talks for “an
appropriation.” None the less, the opportunity is
created by the need.

THE ADVANCE IN PRICES.

The President’s letter to the Attorney-General
regarding the advance in prices which has oceurred
since the outbreak of war in Europe directs atten-
tion to an undoubted abuse. There has been some
gratifying disposition shown to stand together in
minimizing the unhappy effects of the war upon this
country, instead of rushing to seize the utmost in-
dividual gain without consideration of others or of
the future. One large drug concern, for example,
promptly announced that it had not raised prices
and would not do so until compelled, and that it
had withdrawn some wholesale stocks for the benefit
of retail customers. Large importers or handlers
of important articles, such as dye-stuffs, which are
necessary for manufacturing uses and come largely
from abroad, have notified their distributing agents
to accept no orders at present from new customers,
to supply only moderately to any one, and then
only upon inquiry into the needs of the customer as
to the next three or six months. On the contrary,
the outery about higher prices of food is already
raised, and an advance in meats, particularly, ig
demanded. Besides the action of the Federal Ad
ministration, the Mayor and the District Attorney
here have begun looking into any possible con-
certed advance; similar action is reported from Chi-
€ago; .resolutions for the customary inquiry are of-
fered in Congress, and a bill for penalizing any agree-

ment to advance prices of any food article handled in
inter-State commerce is talked of.

T'he affirmation of sentence to imprisonment
against certain memberg of an alleged ‘“poultry
trust” under an olq and almost unknown law of this
State [“Chronicle” Feb. 14, p. 482] is a reminder
that there has long been lavw enough to cover agree-
ment.s and conduct which do amount to conspiracy
to raise the prices of food, and presumably similar laws
exist in most other States, Undoubtedly dealers
and growers of food have noted the situation and have
assumed that it means an opportunity; the con-
sumer will expect to be confronted by higher prices,
- 80 why should he not be? As consumers, we have ali
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noted upon how slight inducement food prices rise
and how sluggishly they respond to what apparently
are reasons for a decline. The upward movement
hardly requires a concerted action; it can become
simultaneous by unspoken “‘suggestion,” and there is
probably no doubt that many dealers have been very
hasty in trying to seize opportunity while it is still
new. On the other hand the most real causes for
high prices of food have existed for many months.
As to meats, one of the largest of the Chicago con-
cerns avers that receipts at the stock yards have been
almost on a famine basis for the last two weeks,
particularly saying that in its nine plants the number
of cattle and of hogs killed in the first week of the
war was not much more than one-half and one-fifth
that in the last week before the outbreak. This
would put the blame back upon the producer, who
Is an evasive person to find; but the supply of meats
notoriously does not keep pace with consump-
tion.

It is to be remembered, also, however unwillingly,
that the highest large bidder controls any market,
and that we cannot expect to remain unaffected by
a European demand for food which is coupled with
decreased production. If sins and errors carried no
penalty beyond those who commit them, their num-
ber would swiftly decline; but vicarious suffering is
the law of the universe, because interdependence is
a still more fundamental law, The personal bur-
dens of bereavement and consequent poverty will

lie most heavily on the countries involved in this
most causeless of wars; but we must all take some
share in its trials, because we are living.

IMMIGRATION AND EMIGRATION IN
1913-14.

The latest bulletin issued by the Bureau of Immi-
gration, Department of Labor—that for June and the
fiscal year ended June 30 1914—confirms the opin-
ion we expressed on July 11, that the movement of
aliens in this direction in the twelve months of 1913-
14, while of great magnitude and, under existing
conditions, in excess of current needs for additions
to our labor force, would be smaller than for 1912-13.
The expectation was that the June influx, when of-
ficially compiled, would fall far below 1913. That
has proved correct, and, moreover, the July arrivals,
as unofficially tabulated, are the smallest for the
period since 1908. Furthermore, with Europe in-
volved in war, the arrivals of foreigners for some time
to come are likely to be practically nil. Thus it is
that within a period of a few days a new situation as
regards the ordinary labor force of the country has
developed—a change from a fear of plethora to one
of anxiety as to where sufficient hands are to be ob-
tained to carry on much work for which contracts
have already been arranged.

The alien arrivals at the various ports of the
United States in June 1914 aggregated only 85,094
(made up of 71,728 immigrants and 13,366 non-im-
migrants), this comparing with no less than 198,457
in 1913 and 108,235 in 1912. For the six months
ended June 30, the number admitted was but 572,-
337, against 786,159 the previous year for the same
period and 580,562 in 1912. For the full fiscal year
1913-14 (July 1 1913 to June 30 1914), however,
owing to the heavy movement the first half of the
period, the decline from the preceding twelve months
is small, 1,403,081 contrasting with 1,427,227, and
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the gain over both 1911-12 and 1910-11 approximates
close to 400,000. But against the inflow in the lat-
est year we have to set a larger volume of departures
than usual, the emigrant and non-emigrant outflow
totaling 633,805, against 611,924 and 615,293, re-
spectively, in the two preceding years. It follows,
therefore, that the net gain in foreign-born popula-
tion falls moderately below 1912-13—769,276 com-
paring with 815,303—but is considerably in excess of
1911-12.

For an extended period of time Italy has fur-
nished the largest quota of the arriving aliens—
393,863 in 1913-14, or more than one-fifth of the
grand aggregate—but the return movement of
Ttalians in the latest twelve-month period was very
heavy, reducing to 184,704 the net inflow. Ar-
rivals of Hebrews, too, were very large, and, as de-
partures were small, the net influx was decidedly
greater than in 1912-13. The immigration from
Austro-Hungary, Bulgaria, &ec., Canada, Germany,
Greece, Mexico and Roumania was also ahead of
1912-13. On the other hand, the inflow of [Poles fell
considerably under the unprecedented total of the
previous year, but was nevertheless large.

Aside from the matters already referred to, the
bulletin under review gives a mass of information of
an interesting nature, as, for instance, a compilation
indicating the occupations of the new additions to
our population. Information on this point is classi-
fied under three heads—professional, skilled and
miscellaneous. Under the first head, the influx in

1913-14 was a little ahead of 1912-13, with teachers,
electricians and musicians showing the largest in-

creases. Most of the various classes of skilled work-
men also arrived in greater numbers, conspicuous
gains over 1912-13 being found among barbers, car-
penters, clerks and accountants, dressmakers, lock-
smiths, masons, milliners, painters, tailors and seam-
stresses. But in one important vocation—mining—
the year’s movement in and out resulted in a decrease
in the labor force. The miscellaneous division,
embracing all those not included under the heads
already mentioned, is, of course, very largely made
up of farm laborers, other laborers and servants.
Of the first-named class, the net inflow was over
284,000, but, unfortunately, no great proportion
of them would seem to have reached the locations
where their activities are most desired and the chances
of personal benefit greatest.

That phase of the immigration problem, in fact,
is the main cause for disappointment in the working
of our laws. The Far West and South, as is well
known, are in need of a constantly augmenting farm
labor force to attend to existing cultivated territory
and assist in the opening up of new crop-producing
areas, but according to tabulations in the official
bulletins, those sections get comparatively little
aid through immigration. e referred last year to
the fact that the majority of the arriving aliens seem
to settle in three States on the North Atlantic sea-
board, and that is equally true of 1913-14. On the
other hand, out of a 1,218,480 total of immigrant
aliens admitted (non-immigrants not being included
in the table), of which 288,053 are classed as farm
laborers, the South got but 30,979 and the large
grain-producing areas west of the Mississippi only
46,205. It is an anomalous situation that, with so
many farm workers arriving each year, so few ap-
parently reach the points where they are most
needed.

THE LEHIGH VALLEY REPORT.

The annual report of the Lehigh Valley Railroad
Co., submitted with the usual promptness and cover-
ing this time the twelve months ending June 30
1914, shows that the company passed very cred-
itably through a period of adverse conditions. The
presence of these adverse conditions, however, is
clearly reflected in the results.

The extent and nature of the unfavorable condi-
tions with which the company had to contend is
probably not generally appreciated. It has been
part of the policy of the present management to
secure greater diversification of the traffic of the
system and it has succeeded in its purpose. There
is, of course, advantage in diversification of tonnage
(and the occasion for it in the Lehigh Valley case
will appear when it is recalled that the Lehigh Valley
was formerly considered a distinctively anthracite
carrier and its tonnage in that traffic is still very
large), but when all classes of traffic suffer alike
from one cause or another, a diversification of tonnage
does not serve to ameliorate the loss, but tends
rather to emphasize it and make it the more con-
spicuous.

It will readily occur to everyone that general
trade reaction must have been an important factor
as affecting the company’s income. But other un-
favorable circumstances in the year’s operations
should not be overlooked. Last season’s grain har-
vests in the West were deficient and as the road
carries no little through traffic, its agricultural
tonnage was considerably reduced. The anthracite
coal traffic underwent contraction because of dull
conditions in that trade incident (asexplained in the
report) to the exceptionally mild winter, particu-
larly in the Northwest. We should imagine that
the bituminous coal tonnage must have been cut
down by the suspension of mining which occurred
after the 1st of April 1914 in numerous districts
pending the adjustment of wage questions. At all
events, the bituminous coal tonnage fell off.

In view of all these circumstances, it will not be
deemed surprising that revenues were reduced in
practically every one of the leading departments.
In the revenue from coal freight there was a decrease
of $1,892,705, or 9.28%. In the revenue from mer-
chandise freight there was a decrease of $1,313,064,
or 8.049%. The earnings from the passenger traffic
were on the whole well maintained and yet showed
a slight decrease. Some of the minor items of reve-
nue improved somewhat on the year preceding, but
altogether there was a falling off in aggregate gross
earnings of $3,259,808, or nearly 8%,. It should be
noted, however, that comparison is with very large
totals of revenue the preceding year and that, barring
1913, the earnings of all the leading departments—
coal, merchandise and passenger alike—were the
largest on record.

The Lehigh Valley Co. was more fortunate than
most roads in being able in part to offset the loss in
gross earnings by a reduction in expenses. This it
was able to do because certain items of expenses,
and particularly the outlays on maintenance account,
had been of unusual magnitude in the years immedi-
ately preceding. The maintenance expenses were
reduced as compared with the year preceding $1,-
668,685, but,as indicating their adequacy, it is only
necessary to say that they are far in excess of those
of any previousyear, with thesingle exceptionof 1913.
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Transportation expenses, however, again increased,
notwithstanding the smaller volume of tonnage trans-
ported, and the traffic expenses and the general
expenses also were larger, all of which goes to empha-
size anew the rising tendency of expenses which has
been such a serious feature in the affairs of all the
prominent railroad systems and has been particularly
in evidence in the case of the Lehigh Valley Co.
President E. P. Thomas tells us that some reduc-
tions were effected in the operating expenses, but
that with the high rates of wages paid and the high
prices ruling for all commodities required in railroad
operation, it was impossible to curtail expenses
proportionately to the falling off in revenues. The
part played by higher wages can be judged when it
is noted that the total payments direct to labor for
the year covered by the report is stated to have been
$17,120,151, or 56.30% of -the total operating
expenses, including outside operations, the sum hav-
ing been distributed among an average of 22,017
employees. In the general expenses the increase
of $72,447 as compared with 1913 is explained as
being due almost entirely to the expenses incurred
in valuing the company’s property. The statement is
also made that in the year under review the increase
due to compliance with the so-called full-crew laws
of the States through which the company’s lines pass
and the increases granted to labor amounted approxi-
mately to $375,000. Owing to all this it was possible
to offset the $3,259,808 loss in gross earnings to the
extent only of $1,498,658, notwithstanding the large
saving in the maintenance expenses, leaving a loss
in net earnings of $1,761,150, or 12.63%.

The ratio of expenses to earnings was further in-
creased and for 1914 reached 69.40%, as against
67.629, in 1913, 66.989% in 1912, 62.11% in 1911
and 59.95% in 1910. In four years, it will be ob-
served, this ratio of expenses to earnings has risen
from 59.95% to 69.409%, illustrating the diffi-
culties that railroad managers are having to contend
with in that regard.

But this tells only part of the story. The ratio
given is that before the deduction of the taxes.
These have risen even more decidedly than the
ordinary expenses. The addition to taxes in the
late year was $102,690, thereby further raising the
loss in net to $1,863,874. In the last six years the
aggregate amount paid in taxes has risen from
$1,122,867 to $1,549,895.

. It deserves, too, to be pointed out again that the
rise in the ratio of expenses to gross earnings has
occurred in face of steadily developing operating
efficiency. Owing to the contraction in tonnage, the
average train-load of revenue freight in the late year
was not quite equal to the extraordinary average
of the previous year, and yet aggregated 595 tons
(this being against 599 tons in 1913), and the earnings
of the freight trains per mile run were even a trifle
better at $3 82 than in 1913, when the average was
$3 78;in 1912 the average was $3 65 andin 1911 $3 55.
Px-esid.unt Thomas, in the report for 1910, directed
attention to the increase in the average train-load
from 485 tons in the year 1903 to 542 tons in 1910.
In the four years since then there has been an in-
crease, first to 544 tons in 1911, then to 566 tons in
1912, and now to 599 tons in 1913 and 595 tons in
1914. When the comparison is extended further
hack, the progress made becomes still more impress-
ive, for in 1898 the average train-load was only 384
tons, and this apparently included company freight;
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for 1914 the average train-load of revenue freight
was 595 tons, while the total load, including company
freight, was no less than 617 tons.

The high state of operating efficiency attained
follows in great measure from the large sums spent in
recent years for the improvement and development
of the property. To no small extent the money for
the improvement work came out of current earnings,
the policy having been followed of omitting all divi-
dend payments for a time while the property was
undergoing physical and financial reorganization.
Now dividends are being maintained on a basis of
10%, per annum, and this rate of distribution was
fully earned in the late year, notwithstanding the loss
in net earnings already referred to. The margin
above the dividend, however, is no longer as large
as it once was. After providing for fixed charges,
lease rentals and the like, a surplus remained on the
year’s operations in amount of $7,056,659. The call

! for the 109, dividend was $6,060,800, leaving, there-

fore, a balance of, roughly, a million dollars. This
surplus does not take account of the results of the
operation of the Lehigh Valley Coal Co., all the
stock of which is owned by the railroad company.
This coal concern suffered a large shrinkageinits net
earnings in the late year, due to the restricted demand
for anthracite as a result of the mild winter—a state
of things which not only reduced the profits by
reason of the smaller volume of business done, but
also added materially to the cost per ton of mining
such coal as was shipped. Notwithstanding all this,
however, the coal company earned a surplus in
amount of $564,859, after deducting charges for
royalties, sinking funds, depreciation of the property
and interest on the funded debt. In the previous
year the surplus for the twelve months was as much
as $1,471,275.

The book-keeping methods of the company con-
tinue exemplary. In the profit and loss account
$1,000,000 has been charged off to represent the dis-
count on the General Consolidated Mortgage bonds
sold and a further reduction has been made in the
book value of the capital stock of Coxe Bros. & Co. of
$1,000,000. A like reduction was made in the book
value of this property in each of the six preceding
years, so that altogether $7,000,000 has been charged
off.

The company sold during the year $10,000,000
4149 General Consolidated bonds, and President
Thomas points out that this represents the only new
capital obligations issued and sold by the company
to provide it with funds for capital expenditures since
the sale to stockholders in 1910 of $20,166,900 of
capital stock at par, which yielded $20,166,900 cash.
A statement is introduced to show that in the four
years from July 1 1910 to July 1 1914 the company
incurred outlays for the retirement of outstanding
obligations, acquisition of new property and im-
provements to existing property aggregating alto-
gether $40,329,462. Of the total, $23,009,924 repre-
sents expenditures for construction,fornew property
and for rolling stock and floating equipment. This
last furnishes a graphic illustration of the large out-
lays that have been and are being made for the im-
provement of the property.

The company’s financial condition is one of great
strength. The amount of cash on hand June 30 1914
was a couple of million dollars smaller than on
June 30 1913, notwithstanding the putting out of

| $10,000,000 new Consolidated Mortgage bonds, but
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amounted, nevertheless, to $11,020,820. At the
same time the company holds unissued in its treasury
$18,711,000 of its own securities, and these two, to-
gether with accounts due and receivable and other
items (including $3,373,260 of materials and sup-
plies) brings the total of what are called working
assets up to $37,151,939, while the working liabilities
aggregated no more than $4,074,585, though in addi-
tion there were $2,954,020 of liabilities accrued but
not due, including the dividend due July 11 1914.

COMPENSATION INSURANCE.

The peremptory demand of a deposit of $10,000 by
each insurance company doing a compensation busi-
ness named an amount plainly inadequate as to some
companies and excessive as to others, if the intention
was to obtain some advance guaranty of prompt
settlement of claims which would probably arise;
moreover, it was justly protested by the companies
as without any warrant in the law as well as without
reason, and the Commission has abandoned it, sub-
stituting “a voluntary deposit,”’ the amount also
being left voluntary. A report made by an inquiry,
on account of the Commission, into the discrimina-
tion by employers against persons below the highest
physical standard and against married men, considers
that the amount of this has been somewhat exagger-
ated. The Commission sends out a statement re-
peating the unwarranted assurance that no policy-
holder in the State Fund will ever be called upon for
an assessment, and saying that “no discrimination in
the treatment of employees will be countenance by
the State Fund,” and no employer insured there will
have any inducement to practice the discrimination
complained of.

To this, Commissioner John Mitchell adds an as-
surance of his own that the premiums charged by the
Fund “are the same, regardless of whether employees
have families or fail to come up to the highest physical
standards.” The Commission’s statement also seeks
to make a point for the Fund scheme by this declara-
tion, coupled with the assertion that an employer
carrying his own insurance has a strong temptation
to lighten his burden by drawing the line against the
weak and the married, and that an employer insured
In stock companies may be tempted to it by them.
How much attention has been or wili be given to this
part of the subject by employers we do not know, nor
do we assume to predict how much will be given
to it by the insurance companies; but the distinction
which the Commission seeks to make is wholly artifi-
cial. A factor which has a direct bearing upon the
hazard assumed cannot be kept out of the computa-
tion of rate to be charged; if ignored, either by
negligence or because some particular scheme of in-
surance is to be operated without the strictest follow-
ing of the laws of business, it will force itself in and
make itself felt, sooner or later, to the exact extent
that it is real. Argument and protest are vain
against it. Commissioner Dowling correctly re-
minded some complaining men that while an employer
cannot force a physical examination upon anybody,
he can refuse to employ those who refuse to permit
one, and Commissioner Mitchell said he believed a
man dependent on his labor for a living has a right to
concea’' any physical defect which is upon him; but
Mr. Mitchell did not venture to deny that the em-
ployer has a right to discover the defect or to turn
away the man who admits one by refusing the test.

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

The subject persists, and some of the union men in
the General Electric works at Schenectady are re-
ported as threatening a strike of 16,000 there unless
that concern gives up attempting to reduce its hazards
by winnowing out those likeliest to cause heavy
claims. The first annual report of the Massachusetts
Industrial Accident Board says that “one of the logi-
cal but most unexpected developments of the Work-
men’s Compensation Act” was shown almost immedi-
ately in throwing out the aged and the weaklings, one
company discharging twenty-two together, after a
physical examination; ‘“the State (it says) which has
thrown these employees out of work will eventually
be asked to make provision for them,” although the
danger of attempting non-employment and super-
annuation insurance is mentioned in the same sen-
tence. Protest on the ground of hardship is quite
vain; one might as well complain of the common
discrimination against elderly men in hiring, or
against the advanced marine insurance rates imposed
now on Americans who are not responsible for the
war.

All this illustrates once more that benevolent in-
tervention on behalf of one class, in confident expec~
tation that its burdens will have to be borne by
another class, is liable to encounter unforeseen diffi-
culties. Nor is it amiss to point out that in Brooklyn
the retail price of anthracite has been raised 25 cents
a ton, mainly to cover the cost of Compensation Ip-
surance.

RAILROAD GROSS EARNINGS FOR JULY.

There is nothing encouraging in the preliminary
statement of railroad gross earnings for the month
of July, which we present to-day. The total falls
considerably below the amount for the correspond-
ing month last year and the loss is participated in
by the greater number of the roads included in the
tabulation. The outcome is not surprising. The
European war troubles did not occur until towards
the close of the month, and hence cannot be claimed
to have affected results in any appreciable degree .in
July, though they have been a potent cause of dis-
turbance thus far in August. The fact is, how-
ever, that,independent of this new element in affairs,
trade in the United States has for many months
been very much depressed, a circumstance which
could not fail to leave its mark in diminished traffic
and revenues by our transportation systems.

The agricultural traffic, too, in many articles still
remains small as a result of last season’s deficient
harvest, though the wheat movement exceeded that
of 1913, since the 1914 crop of winter wheat is of un-
exampled dimensions and is now being freely mar-
keted. Furthermore, local disturbances have con-
tinued in certain parts of the country, one example
being the disorganization of industrial conditions
occasioned by the coal miners’ strike in Southern
Colorado, which has been in progress so long.

Our compilation—which comprises mainly the
roads that make it a practice to furnish early ap-
proximations of theix.‘ gross earnings, consisting
chiefly of Western grain-carrying and Southern cot-
ton-carrying lines, together with the three large
Canadian systems—namely the Canadian Pacific,
the Grand Trunk Railway and the Canadian North-
ern—show a loss of $4,061,048, or 5.229,. The ag-
gregate length of road covered is a little less than 100,-
000 miles, including the three Canadian roads re-
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ferred to, and which are rather conspicuous for the
extent of their falling off in revenues.

Comparison is with a month last year which had
recorded an increase in earnings (speaking of the
roads collectively) about the same as the present
amount of decrease. In other words, our early
statement last year showed a gain of $4,027,892,
or 5.57%. Previous to that, July had made
a good record as to earnings for many years past.
Thus in July 1912 our early statement registered
$5,881,771 increase, or 9.01%. In July 1911 the
increase by our preliminary statement was $2,149,-
002, or 3.39%. In July 1910 the increase was
$5,247,226, or 9.02%,. And if we should extend the
comparisons further back, we would find an almost
uninterrupted series of increases for a long time, the
only prominent exception being in 1908, when there
was a heavy loss, owing to the great industrial de-
pression prevailing at that time following the panic

of 1907. We annex a summary of our early July
totals back to 1896.

Mileage. Gross Earnings.

Increase (+4)

July. S OF:
Year
Given.

Year
Preced.

Miles.
92,413

Year
Given.

Year

0
Decrease (—).
Preceding.

Miles.
93,193
96,605
90,942

b Year. |Roads
1896 -~ --
1897 - ---
1808 ----
1899 .-~
1900 .-~

s

38,504,004
41,056,206
38,822,059
42,625,375
46,085,544
46,334,619
56,849,967
61,980,921
55,607,185
46,659,202

$
39,023,001
43,055,387
39,401,085
49,779,446
48,884,012
52,849,645
61,197,348
69,395,816
54,602,603
50,144,735
81,578,288
90,308,407
56,560,742
53,904,004
63,504,951
65,753,422
71,146,556
25| 76,369,850
76| 73,42

—1,004,582| 1.
+-3,485,443| 7.47
71,186,181/ --10,392,107/14.60
80,982,305| +9,326,102|11.52
67,803,094| —11,242,352|16.57
40,721,071 +4,182,933| 8.42
58,257,725 +5,247,226| 9.
63,604,420 +2,149,002|
65,264,785 5,881,771
72,341,958| 4,027,892
,804| 77,481,852| —4,061,048|

| 0.88254,840,255(238,948,747 +!5.891.508! 6.65
1.38 274,635,194(272,821,160| -41,814,034| 0.66
.58.276,240,565|247,351,746| +-28,888,819|11.68

.14'321,435,882|208,502,817| 22,933,005 7.68

.36 336,441,873 299,207,422/ +-37,144,451|12 41

103,317,871,065 288,590,907, 429,281,058 10.14

'01/400,633,078 369,655,341| +30,077.737| 8.38

9

a

4

= G5 00 O i O 00 80

LI OO NI O = O,
O LT e ok

3462,741,784 408,483,911/ -+54,257,873|13.29
8/365,668,378,372.108,550| —86,440,172| 1.73
| 73,372 2.42|334,014,442|312,876,815|+21,137,627| 6.75
94,276 541.466.403|468,552,630| +-72,913,833|15.56
96,231
80,944/
76,170
3| 85,507

05(592,730,606|537,562,604| 4 55,168,092/10.24
.58/361,745,684|436,752,181 —75,006,497|17.18
901346,539,778(311,855,651 +34,084.227111,12
3.61/437,424 445 377,461,389 |+ 59,963,056|15.90
| 87,300| 2.26|439,0090,431|434,380,212| 44,629,219 1.07
88,008, 1.94 467,423,390 434.848.109‘+32.575.281 7.49
88,321| 2.25/511,672,156 466,752,751|+44,919,405| 9.62
91,304 1.76‘\481.901.747 514,197,618|—32,295,871/ 6.30
Note—Nelther the earnings of the Mexican roads nor the mining operations
of the anthracite coal roads are included In this table.

As far as the separate roads are concerned, the
losses are large and they are general. The Canadian
Pacific, of course, leads, having fallen behind
$1,514,000, and it is well to note that in that case the
present decrease is in addition to $497,000 decrease
in the same month last year. But the Great North-
ern Railway in the United States is also distinguished
for a large loss, having suffered a decrease of $945,460.
In this latter instance, however, the present decrease
comes after no less than $1,046,856 increase in the
same month last year. In the case of other United
States railroads, the losses are much smaller in
amount, but they are very general. The roads with
Icreases are meagre in number and there is really
only one of good size, namely the $365,209 improve-
ment for the month reported by the Chesapeake &
Ohio. Inthe table we now insert we show all changes
for the separate roads for amounts in excess of $30,-
000, whether increases or decreases.

PRINCIPAL CHANGES IN GROSS EARNINGS IN JULY.

Teases.
Chesapeake & Ohio i
Southern Railway
Mobile & Ohio_ ..
Texas & Pacific. .

Representln{: 4 roads in
our compilation

|0
1
3| 3
2
1
|2
2
2;
0
| 1
1

92,909

) Chicago Great West
5 %)lgrado & Southern. ...

$542,677
Decreases.
$1,514,000
945,460

Chicago & Alton. ...
International & Gt Nor--
Missouri Kans & Texas--
Illinois Central

Canadian Pacific

Great Northern....

Canadian Northern.. 50
6

The Western grain movement ran somewhat heav-
ier than in the corresponding period last year, but
solely because of the large deliveries of wheat. For
the five weeks ending Aug. 1 the present year, the
receipts of wheat at the Western primary markets
aggregated 53,541,000 bushels, against only 41,-
885,000 bushels]in the same five weeks of 1913 and
but 21,940,159 bushels in 1912. In the case of the
other cereals, however, the receipts were smaller—
for corn being only 13,114,000 bushels, against 14,-
296,000 bushels; for oats, 21,853,000, against 22,-
419,000; for barley, 3,440,000, against 6,920,000, and
for rye 629,000 bushels, against 839,000. For the
five cereals combined, the amount the present year
was 92,577,000 bushels, against 86,359,000 last year.
The details of the Western grain movement in our
usual form appear in the following:

WESTERN FLOUR AND GRAINIRECEIPTS,
Flour, Wheat. Corn. Oats. Barley.
(bbis.) (bush.) (bush.) (bush.) (bush.)

617,000 22,320,000 5,925,000 12,272,000 884,000
778,000 11,394,000 7,075,000 11,219,000 2,081,000

346,000 532,000 1,231,000 1,487,000 689,000
279,000 590,000 883,000 1,514,000 976,000

280,000 7,480,000 1,168,000 2,365,000 96,000
294,000 6,099,000 1,195,000 1,705,000 40,000

1,256,000 185,000 272,000
733,000 233,000 224,000

318,000 142,000 351,000
105,000 88,000 332,000

205,000 231,000 308,000
161,000 252,000 366,000

730,000 653,000 1,645,000
278,000 879,000 1,028,000

3,222,000 49,000 300,000
3,448,000 251,000 2,869,000

4,760,000 606,000 997,000
4,678,000 358,000 1,775,000

10,352,000 989,000 619,000
10,287,000 1,269,000 600,000

2,366,000 1,935,000 1,237,000
4,112,000 1,813,000 787,000

Five weeks Rye.
end.Aug.1. (bush.)

175,000

216,000

90,000
159,000

32,000
30,000

40,000

56,000
85,000

161,000

137,000
199,000

185,000

533,000
1,462,000

1,098,000
2,166,000

164,000
166,000

133,000
228,000

1913 ..
Kansas City—

Omaha—
1914 ...
1013~

Total of All—
1914.... 1,505,000
1913. ... 1,675,000

Jan.1to Aug. 1.

Chicago—

1914..-. 5,351,000
1913. ... 5,485,000

Milwaukee—

1914.... 1,657,000
1913_... 1,136,000

St. Louts—

1914.... 1,813,000

1913.... 1,766,000
Toledo—

1014.

53,541,000

13,114,000
41,885,000

14,296,000

21,853,000
22,419,000

3,440,000
6,920,000

629,000
839,000

38,081,000
26,700,000

2,996,000
4,094,000

15,820,000
18,631,000

3,056,000
1,588,000

681,000
359,000

529,000
566,000

1,445,000

46,640,000
87,456,000

7,974,000
7,243,000

11,054,000
15,415,000

2,931,000
2,604,000

1,735,000
1,668,000

2,508,000
2,603,000

9,023,000
1,289,000 11,484,000

10,896,000 780,000
21,910,000 447,000

43,620,000
52,596,000

17,434,000
20,389,000

7,576,000
11,950,000

57,158,000
75,168,000

10,496,000
7,788,000

14,655,000
12,529,000

1,064,000
2,026,000

2,007,000
1,937,000

2,466,000
2,799,000

7,214,000
6,096,000

1,472,000
5,666,000

7,594,000
9,016,000

6,050,000
4,343,000

7,774,000
6,933,000

11,957,000
18,521,000

8,306,000
10,374,000

1,008,000
748,000

25,000

1,626,000
1,510,000

1,211,000
1,462,000

118,000
484,000

25,000
16,000
229,000

--- 386,000
1913.... 282,000
Peoria—

1914.... 1,232,000
1913-... 1,473,000
uluth

68,000

22,000
45,000

1,625,000
1,888,000

1,525,000 407,000
4,254,000 671,000

9,284,000 1,658,000
15,257,000 2,006,000

11,000

32,000
4,000

175,000
344,000

1014,

6,277,000
3,749,000

19,610,000
9,894,000

22,086,000
12,418,000

Total of All—
1

914....10,697,000 142,134,000 130,618,000 117,850,000 33,752,000 5,252,00 0
1913...-10,499,000 160,072,000 154,981,000 134,301,000 51,157,000 6,508,000

The cotton movement over Southern roads is never
of much importance in July, it being the tail-end
of the crop season. The shipments overland for
the month were 25,944 bales this year, against
31,697 bales last year, and the receipts at the South-
ern ports 85,173 bales, against 85,411 bales. = < & &

RECEIPTS OF COTTON AT SOUTHERN PORTS IN JULY AND (FRO
JANUARY 1 TO JULY 31 1914, 1913 AND 1912.

July. ‘ Stnce January 1.
1913. | 1012, | 1914, | 1913. | 1012,
20,730| 15,080 1,203,707| 948,59411,258,121
4,672 I___| '217.960| 267,543 328
18,628| 18,078 846,606
2,601 2,241
354 60
14,282\
205
1,549
“413

Ports.

1914,
35,034
18,046
999
2,636
8,423

gr?}l ‘} TR h & Pitts ?93'056 in
uffalo Roc == h 35
Louisvilio & Nashville----  105,089| * mresenting 18 roads 1 1 528,472

a These figures are for three weeks only,

10,394
8,047

85,173

47,953
9,548 169/324| 288/452
3,420 62,615 27,976

85.411‘, 55,246 3,450,337 2.488.070!4.302,951
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To complete our analysis we furnish the following
six-year comparisons of the earnings of leading

roads, arranged in groups:
EARNINGS OF SOUTHERN GROUP.

1013, | 1012,
s
374,260,

319,616
150,045/
134,439

July. 1914. 1911. 1910. 1909.

s |
356,344

270,373
123,507|
108,490

3
432,289

361,659
148,815
147,320
2,861,883| 2,801,074! 2,717,589
820,467 776,818/ 753,261
4,045,042| 4,501,175 4,286,746
1,057,020 942,925 896,704
1,812,213 1,738,490/ 1,636,165 45
5,513,214| 5,4 33| 4,797,308 4,786,651
807,830 726,167 731,171 671,618 643,930

19,144,920 18,907,652117.9‘_’(),742{16,677,658 16,321,695 14,835,861

3
279,874

240,815
121,332
106,298

$
353,362

276,259
134,422
125,417
2,688,695
743,154
4,201,600
838.272

s )
413,280

336,636
134,216
135,607
3,227,092
828,728
4,749,990
1,111,863
1,790,909
5,506,919
819,680

Alabama Gt So
AlaNO&TP —
N O & N East
Ala & Vicks.
Vicks Sh & P
Ches & Ohio.c
CInNO&TP
Lou & Nash_b_
Mobile & Ohio
Seaboard A L.
Southern Ry ..
Yazoo & M V.

Total

272

& b Includes the Loulsville & Atlantie and the Frankfort & Cincinnatl.
¢ Includes Chesapeake & Ohlo of Indlana beginning July 1 1910.

EARNINGS OF SOUTHWESTERN GROUP.

|
| 1910.

| w1, | 1013 | 1012, | 1011,

|
ey
1,068,953] 1 ,2(}1.355‘
2,002,000| 2,092,500
718,000 762,000
Mo Kan & T.a 4 2,656,009
Mo Pacific.__ - 5,153,653
St Louis S W_ 1,037,215
Texas & Pacific 1,382,819

Total

July. 1909.

| |
3 | $ [ S |
1,048,805 1,157,904/ 1,343,246
2,057,138| 1,977,616| 2.049.726!
801,268/ 596,580/ 1379
2,283,431| 2,154,663 2,140.480|
5,183,053| 4,436,549 4.130.745|
1,083,397| 821,228/ 910487
1,276,823| 1,115,716, 1,133,016/

115,908,840114,288,551113,784,0051 12,260,250/ 12,409,070 | 11,551,937

$
1,279,809
1,990,516

Colo & South.
Denv & R G_.
Internat & GN

a Includes Texas Central In 1914, 1913, 1912, 1911 and 1910 and Wichita Falls
line from Nov. 1 1912.

EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP.
- = Eaubenin L e

July. 1914. 1913, | 1912. 1911, 1910. 1909.

S $ | $
Canadian Pac. 10.041.000111.555.000 12,052,308
Chic Gt West *| 1,066,589| 1,204,020| 1,089,275
Dul So 8h & At 288,648 318,361 320,143
Great North'n| 6,570,267/ 7,5 5.727’ 6,468,921
Minn & St L. 762,461 742,787 738,078
Towa Cent._ '
MStP &8S M| 2,380,785| 2,511,124/ 2,149,897

$
7,140,030
865,024
285,234
5,314,938
366,760

3

8,860,214
952,841
311,983
5,745,918| 5,792,462
589,395 {413,560

242,890| 252,739
2,014,101| 1,903,210{ 1,711,950

2!.109,750!23.847.010'22.79'.),612 19,311,695'18,486,169 15,936,675
*Includes Mason City & Fort Dodge and the Wisconsin Minnesota & Puclﬂr
EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP.

$
9,661,818

1014, J 1913. | 1012. | 1911. | 1910. | 1909.

S | S $ $ [
941,495 1,140,551| 893,219, 822,232! 7533,904
1,203,049| 1,338,243/ 1,230,611| 1,314,901| 1,170,992
593,387 581,880 544,283 543,900, 528,187

4,724,017 5,042,103| 4,641,868| 4,237,383| 3,179,806

July.

s
796,585
1,089,688
487,232

3,491,184

Buff Roch & P
‘Chic & Alton.
*Chic Ind & Lou
Grand Trunk
Grd Trk W
DGH&M
Canada Atl
Illinois Cent._c
Tol Peo & W_.
Tol 8t L & W
‘Wabash

5,326,548| 5,357,908 5,097,005| 5,128,212 54,804,791

116,765 114,299 102 93,903 '
377,562 403,985/ 289, 288,342| 304,202
2,607.095i 2,737,816] 2,550,011 2,344,431| 2,238,365
15,980.818'16,710.794'15,355.972 14,931,869'13,169,446 12,821,725

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

We now add our detailed statement for the month
of July, comprising all the roads from which it has
been possible to procure returns for that period up to
the present time. We also give the comparative
earnings for the same roads for the period from Jan. 1.

GROSS EARNINGS AND MILEAGE IN JULY.

4,330,861
83,6

1

Name of Road. Gross Earnings. Mileage.

Inc. (+) or
013. | Bee 27 | 1014. | 1013.

$
432,289
361,559

Alabama Great South
Ala N O & Tex Pac—
New Orl & Nor East,
Alabama & Vicksb.
Vicks Shreve & Pac

Bellefonte Central___
Buffalo Roeh & Pittsb
Canadian Northern
Janadian Pacific. .
Chesapeake & Ohio
Chicago & Alton.__
Chicago Great We:
Chicago Ind & Louisy
Cin N O & Texas Pac.
Colorado & Southern. g
Denver & Rio Grande| 2,002,000/
Western Pacific.__ - 551,000/
Denver & Salt Lake. - 154,553
Detroit & Mackinac. . 98,707|
Dul South Shore & Atl 288,648|
Georgia South & Fla_ 214,600
Grand Trk of Canada| ‘
Grand Trunk Wc%) 4,724,017|
Det Gr Hay & Mil} |
Canada Atlantic__ | !
Grand Trunk Pacific. ¥306,293
Great Northern 6,570,26
Ilinois Central 32
Internat & Grt North
Louisville & Nashville|
Mineral Range
Minneapolis & St L_
Towa C

1,338,243
1,204,020
531,889
820,467

318/361]  —20.713
203,105  +11:495

5,042,103] —318,086

—56,666
—045,460

TN D100
BRUERIOD
SO
O Y
]

+17.791
+19,674

—130,339
—42.556

+5,876
-+ 54,843

ey

VRN SNOCOWRw-

issouri Kan & Tex_a
issouri Pacific
obile & Ohio

Fiotor
BESES
3ES

——— S
=iy
L e |

Gross Earnings. Mileage.

Name of Road.

Inc. (+) or
Dec. (—).

1913. | 1014. | 1013.

Nevada-Cal-Oregon.- -
Rio Grande Southern.
St Louis Southwestern
Seaboard Air Line_ - __
Southern Railway_ .-
Tenn Ala & Georgia_ -
Texas & Pacific

Toledo Peoria & West
Toledo St L & West_. 2
‘Wabash 2.(5()7,(_){);)
Yazoo & Miss Valley._ 819,680

73,420,804

00T RO RO RO

>
O
=3
=)

#8000 LORO A1 S
ket e it s S 0D
~10

OO WU =
[

T RO00  OOI=N
e Q0D = O 000

1

N =00 OWWo~

—26,423
—130,721
+11,850

—4,061,04892,909|¢

-2

o
bt

Total (48 roads)._.
Net decrease (5.22%)

—546,431| 1,031
—141,200f 395
424! 6,135

Mexican Roads (not in|cluded in to tul)-:
Interoceanic of Mex. - ¢ 11 729
Mexican Railway.--- y434,800| 0
National Rys of Mex.z 1,375,053! 23,4771 —1,34¢
a Includes Texas Central in both years.
z Now includes Mexican International in both years.
v These figures are for three weeks only.

GROSS EARNINGS FROM JANUARY 1 TO JULY 31.

|
Increase. ! Decrease.
3 3

Increase.

1914. 1913.
$ 3
1914. 1913.

Name of Road.

Name of Road. Decrease.

3 $
2,967,461! 75,422

118,843
77,217

3
3,042,883

2,393,301

1,080,676

991,045

1,285,630
77

6,432,107
121668700

77,424,

Alabama Great Southern. .
Ala New Orl & Tex Pac—
New Orl Northeastern. .
Alabama & Vicksburg. .
Vicks Shreve & Pacific. -
Ann Arbor
Bellefonte Central
Buffalo Rochester & Pitts_| ! 76
Canadian Northern 1 30,000
Canadian Pacific. .- 64,569,660
Chesapeake & Ohio_ 21,264,645
Chicago & Alton. 130
Chicago Great We
Chicago Ind & Louisvill
Cine New Orl & Tex Pa
Colorado & Southern__..__
Denver & Rio Grande.__.
Western Pacific. .. .___
Denver & Salt Lake__._
Detroit & Mackinac
Duluth South Shore & Atl.
Georgia Southern & Fla__ _
Grand Trunk of Canada_|
Grand Trunk \\’('stern_l
Det Gr Hav & Milw._ _
Canada Atlantic______ )
Grand Trunk Pacific_
Great, Northern
Illinois Central
Internat & Great North__ _
Louisville & Nashville____

880,921
1,738,700
12,854,847
852,622
130,324
52,933

1,279,127
963,757
357,369

32,568
140,326

1,461,975 41,241
29,688,100 32,180,296 2,492,196

31001,642
6085,
258

156,798
5,039,479

408,343
1,746,498

55,32

72,517,018
42,059,590
3Q.730.g79

¥2,360,220

74,913
5,298,762
nt)
Minneap St
Missouri Kan & Tex _
Missouri Pacific
Mobile & Ohio
Nevada-Calif-Oregon
Rio Grande Southern_____
St Louis Southwestern._ ..
Seaboard Air Li
Southern Railway
Tenn Ala & Georgia:. 6,96
Texas & Pacificoocoeir ol 9,554,533
Toledo Peoria & Western_ . 692,616 782,
Toledo St Louis & Western| 2,497,776 2,626,455
‘Wabash 16,320,624| 17,627,158
Yazoo & Mississippi Valley| 6,618,474| 6,134,017
Total (48 roads). . .- 481,901,747|514,197,618
Net decrease (6.30%) - ] e eet
Mexican roadsk n[ot iin n to%als)m e
0 exico. .- ,518,13¢
Interoceanic 4/888.100
17,388,771

ottt
i)
o0 i 050
Ynioant
D Nt O
VBRRROE

6
14,802,994
38,765,360

49,137

35,367,519
32,205,871

5,466,448
45,400,300
27,477,023

512,200
2

Nat Rys of Mexico. 7. .- _110,087.252

Includes the Texas Central in both years.
g Npocw}xinccsludes the Mexican International in both years.
v These figures are down to the end of the third week only in both years

HOW CANADA SUFFERED THROUGH FOREIGN
EXCHANGE DISLOCATION.

[From a Canadian QOorrespondent. ]

Such action as that which has characterized the
foreign exchange market during the last fortnight
has not been witnessed since the time of the Na-
poleonic wars. The sweeping advance in sterling
rates to a level beyond all reasonable limits has
proved very embarrassing to many Canadian finan-
cial and commercial houses. In the case of many
Canadian business men who are affected, the situa-
tion is all the more perplexing in that they are not
perfectly familiar with the mechanism of foreign
exchange.

One wholesale dry goods house in Toronto has had
a falling out with one of the largest manufacturers
of woolens in Scotland as a result of the former’s
refusing to buy exchange at the prevailing rates.
The Scottish house, of course, for the conservation
of its own credit, insisted that the Canadian house
meet its obligation immediately. Some very heated
cable messages were exchanged, with the result that
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a commercial connection of twenty years’ standing
is probably now at an end. This is but a represen-
tative case.

Many Canadian commercial and financial houses,
which had shipped goods or securities across the
Atlantic before the outbreak of war, were beginning
to congratulate themselves on having sold, at the
normal rates prevailing at the time of their shipments,
bills of exchange drawn on the consignees. A little
later, however, they were amazed to receive cables
from the British or Continental agents of the banks
which had negotiated the bills stating that accep-
tance of these bills had been refused.

Frequently it was but a case of delay made neces-
sary by the prohibitive Bank of England discount
rate of 10%. In such instances the bills have since
been accepted.

Not so in France, however. One Toronto house
which had drawn on a Paris house for 125,000
francs received a cable stating that the bill could
not be met on account of the banks in Parisrefusing
all discounts. The bank which had negotiated the
bill demanded that it be covered immediately.
The Toronto house looked into the rates of French
exchange and ascertained that it would have to pay a
total of 30 cents for the transfer of one franc—19.3
cents—from Toronto to Paris. This the firm flatly
refused to do, as it would have meant a loss of some
$13,000. The Toronto house held that all re-
sponsibility rested upon the Paris house. In the
midst of the cabling there came the proclamation
of a general moratorium throughout France, deferring
the payment of all obligations until the end of the
month. This saved the situation, and the Paris
house must accept the bill when the period of mora-
torium comes to an end.

Canadian sterling rates rest upon the antiquated
12149, premium basis. Scores of years ago, the
pound sterling was of the value of $4 33 in Canadian
currency. The present pound sterling, of the value
of $4 86 2-3, is 12149, greater than the old $4 33.
Canadian sterling quotations treat this 12159
premium as the par of exchange and all variations of
the rate are quoted on the per cent basis above or
below this. Much simpler is the New York method
of quoting the rate in dollars and cents—the total cost
of a bill of exchange made up of the principal sum
and the exchange charge proper. These rate ssoared
as high as $6 50 and $7 for cables in New York last
week. The Canadian quotations were the equiva-
lents of these figures. Canadian business men could
scarcely be blamed for deferring their obligations
rather than pay such exorbitant rates.

These remarkable quotations simply meant that
European bankers were in such frenzied haste to
transfer capital from New York to British and
foreign markets that the available supply of drafts
on Europe was not large enough to provide for the
immediate transfer of funds. Under this condition,
the facilities of the exchange market simply went to
the highest bidder. This capital was raised in
New York through the sale of British and foreign
holdings of American securities and through the call-
ing home of European credit balances in New York.

In normal times, when sterling exchange rates rise
above the approximate figure of $4 89, it becomes
less costly to transfer funds by the shipment of gold
bullion. The shipper of gold treats the yellow
metal simply as an article of merchandise. He cal-
culates what it costs him in New York, the expenses

of packing, of carting to the steamship wharf, of
transporting to Burope, of insurance against loss,
and of loss of interest in transit. Then he ascer-
tains the selling price of gold in London. If there is
a profit, he ships the gold. A profit of as little as
$200 frequently brings about the shipment of $1,-
000,000 in gold.

But the carrying of gold across the Atlantic takes
time, and time was exactly what the London and
Continental bankers could not spare in the panic
which followed the outbreak of war.

Again, the shipment of gold in time of war,with
warships patrolling the seas in search of merchant-
men of the enemy’s register, is a very hazardous un-
dertaking. The result is a very sharp advance in
the insurance rates on gold shipments. Such in-
surance protects the assured from loss or damage
to the gold, and from interest losses for periods of
delay over the usual time of transit. When the New
York Stock Exchange closed, insurance risks were
abandoned altogether; the underwriters would not
assume them at any price.

In the light of these facts, it is no cause for wonder
that foreign exchange rates have soared to pro-
hibitive heights. General opinion among bankers
and foreign exchange brokers is that the reduction of
the discount rates of the central banks of England
and the Continent and the restoration of relative
clamness throughout the financial markets of the

world will witness a gradual return of foreign exchange
rates to a workable level.

EFFECT OF EUROPEAN WAR ON MUNICIPAL BONDS.

The unsettled condition of the money market brought
about by the serious aspect of European affairs has resulted
in the failure of many municipalities, both in the United
States and Canada, to sell their securities. The absence
of demand and consequent lowering of prices has also, in
numerous cases, led to the postponement of proposed new
financing, while in some instances bond issues scheduled for
sale before the war started have since been withdrawn.

One of the cities which felt compelled to change its plans
for the issuance of bonds is Newark, N. J. That city had
arranged to ask for bids until Sept. 24 for $3,000,000 414%
bonds, intended to refund several temporary issues for the
payment of the city’s share of the Passaic Valley trunk
sewer. On Aug. 7 the Common Council decided, however,
to increase the interest rate to 4149, and at the same time
authorized the City Comptroller to sell the bonds whenever
he could secure bidders. Essex County, N. J., of which
Newark is the county seat, advertised for bids until Aug. 12
for $450,000 4149, park bonds. The advisability of post-
poning this sale because of uncertainty in investment con-
ditions was disecussed, but it was finally decided to go ahead
and open bids. Of the bonds offered, the county managed
to sell $200,000 at par and interest, $135,000 being taken by
two local banks and $65,000 by the sinking fund. No other
bids were received and the remaining $250,000 bonds were
withdrawn from the market. Another New Jersey muniei-
pality which offered bonds recently is the city of Trenton. In
that case $170,000 4149 bonds failed to attract a single

bidder. Other issues offered without success since Aug. 1
are as follows:

Int.

Place Offering Bonds. Rate.
New Vienna, O £3,500 5%
Northfield 8. D., O__ 25, 5%
% | Olmstead Twp., O___ 325 5%
| Painesville, O()(‘.Z iss.) %0

b3

2 Int.

Place Offering Bonds. Amt. Rate.
Acton West. & So. Wat,

Supply Dist., Mass_ 89,000 4%
Allen Co., Ind, (3 iss.) 68,000 -
Benicia 8. D., Cal____ 18,000 5%
Biddeford, Me 25,000 49
Breckenridge, Minn__ 12,000 5%
Cincinnati, Ohio 100,000 414 9
Clarence, Mo 10,000 5%, °
Columbus 8. D., O___210,
Decatur Co., Ind____ ve 4
Defiance Co., Ind____ 11,000 £
DelawareCo,, Ind. (2iss.) 10,050 5

SRR
B

G

NS

N K

:Szmdusky. Ohio
Smokc,\«'\l{nbllow.\l‘)linu. i
= 5% South Amboy, N. J__ 15,
S 0 ‘Sum:nic g)o.. (%h};)_-_ 89,794
Thief River Falls,
Minn..__--------- 10,000
Ohio

Delta, Ohio.
Fostoria, Ohio (2
Franklin Co., O,(
Granger, Tex

- 23,450 5%
5,000 59%

Hamilton Co., ()___,.8(1)(;.()00 4%

Huntington Co., Ind. S.’, issues) .-~

% | Trumbull Co.,

(2 issues) S,
Johnstown, Ohio 5,000
Marion Co.,Ind.(2iss.) 28,000
Mercer Co,, O.(10iss.)131,060
Miami, 250,000
Muskingum Co., O__-200.000
New Boston, O 92,000
New Boston 8.D., O__ 25,000
Newton Co., Ind 27,182

B

[ Utica, N Yoo =
Van Buren Twp.S.D.,
WOJH% Conn
aterbury, C -

‘Williamson, W. Va___150,000
Winston-Salem, N. C_428,000
Wyandotte, Mich. (2

40,000 414 %

, So. Dak__. 60,000 5%
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Among the bond issues withdrawn from the market after
a date for opening bids had actually been fixed is that of the
Yazoo-Mississippi Delta Levee Distriect, Miss., consisting
of $1,000,000 5s. Owing to the general depression, the Com-
missioners of Everglades Drainage Distriet of Florida de-
cided to withdraw for the present $1,000,000 6s which were to
be offered for sale on Aug. 20. A sale of $150,000 6s of the city
of Warrenton, Ore., scheduled to take place Aug. 3, was also
postponed at the request of bidders. The city of Durham,
N. C., had arranged to open proposals Aug. 4 for $60,000
415% bonds. The date of sale has now been changed to Oct. 6
in the hope that that time will be more propitious for floating
the issue. The bidders for $58,000 5% bonds offered by Pu-
laski School District No. 4, Va., on Aug. 3 withdrew their
offers prior to the sale. The sale of $20,000 5% Washington
County School Distriet, Va., bonds, which was to have oc-
curred Aug. 10, was adjourned indefinitely.

One instance of the abandonment of contemplated loans is
found in Tulare County, Cal., where the Board of Super-
visors decided it unwise to call an election at this time on
the question of issuing $1,500,000 road bonds. In the
county of Victoria, Tex., the officials postponed indefinitely
an election which was to be held Aug. 19 to vote on an issue
of hospital bonds. One of the larger city issues held in
abeyance is that of Providence, R. I. The issuance of
$1,700,000 street and highway bonds was contemplated, but
the City Council Finance Committee has decided not to ask
the Aldermen to authorize the bonds. An ordinance pro-
viding for the issuance of the remaining $200,000 of the
$1,500,000 bonds noted in 1912 by the city of Pittsburgh,
Pa., was introduced in that city’s Council on Aug. 11, but in
an interview with a local newspaper, the City Comptroller is
quoted as saying that the bonds will not be offered until
the financial situation clears somewhat. In the city of

Houston, Texas, the Mayor has sent letters to citizens
seeking an expression of public opinion on the question of
holding an election at this time to authorize $5,000,000
bonds, the proceeds of which are needed for wharves and
docks, sewage-disposal plants and drainage completion.

INCIDENTS OF THE SITUATION.

There have been many developments of an extraordinary
character, both here and abroad, in connection with the
financial situation. In Great Britain the Government, in
addition to the numerous other unusual measures previously
taken, has decided to guarantee the Bank of England
against any loss that might be incurred in discounting bills
of exchange of either home or foreign banks accepted prior

to Aug. 4. We give particulars in our article on the Finan-
cial Situation.

In this country a proposition has been advanced to amend
the national banking law so as to allow national bank notes
to be substituted for part of the gold reserves of national banks
in order to release gold with which to meet maturing obli-
gations in Europe. The proposition was presented to the
Treasury officials and the Federal Reserve Board on Thurs-
day by H. R. Eldridge, Vice-President of the National City
Bank of New York. Mr. Eldridge had a letter from Frank
A. Vanderlip, the President of the bank, explaining the cause
and occasion of the proposal. Mr. Jacob H. Schiff also ad-
vocated the idea at a meeting of the New York Chamber
of Commerce in this city on the same day. Mr. Schiff
spoke quite at length. Part of his remarks follow:

““The fact remains that to-day we are unable to provide for our debts in
Europe, because the banks have for the present, wisely probably, concluded
not to let out anything that could be utilized for shipment of goods to
Europe. Now the question comes up in how far is it prudent; no, in
how far should it be permitted that such a condition continue? I do not
want to speak of individual indebtedness, but some of us know, probably
many of us know, that very considerable amounts of corporate indebted-
ness, of municipal indebtedness, will gradually have to be paid, or at least
become due, abroad; indebtedness which is payable to some extent in
sterling, to some extent in francs and to slight extent in reichsmarks.

“The question is, should we permit that indebtedness for the present to
remain unpaid? The moratoria that have been established by Government
authority in England and France only cover acceptances, I believe, in
francs, also checks, but these moratoria do not cover coupons, corporate
or municipal obligations that come due, and similar debts payable on
stipulated dates. Now, if those debts are not paid the debtor is in default
and no sophistry can change this.

It is said that we are not responsible for this condition of affairs, that we
have not brought it on, and that those who have brought it on must suffer
for it. I cannot, and I do not, believe many honest men will agree with that
view. If I create an indebtedness I cannot put a string to it,andsay I will
only pay it in fair weather; I must pay it also in storm and stress.

Now we can pay this indebtedness nly if the banks, for certain pur-
poses which should be carefully scruti  ed by the banks, will let out gold.
The banks answer us: “Yes, we aP®® & unwilling to let out gold, but this
gold is in our reserves and if we let it out we will have either to reduce or
deplete our reserves, which we must not do.”” That is correct, too. But
what have we emergency currency for? Therelisinow authority, there is

authorization, to create many hundred millions of emergency currency,
national bank notes, to-day because all emergency currency stands on a
par with every other national bank note outstanding. The trouble, how-
ever, is that national bank notes cannot go into the reserves of the banks:
it is unlawful to put them into the reserves of the banks. But in the first
instance to some extent I believe the trust companies and kindred institu-
tions are permitted to hold part of their resources in national bank notes,
and, as I am informed, if I am correctly informed, there is a very large
amount of gold in the reserves of the trust companies, and that a number
of these trust companies have variously said that they do not need that
gold, that they want legal reserve money, money that it is legal for them
to hold in reserve, and I am sure part of the gold needed can come out of the
trust companies before the banks need be approached.

But if that should not suffice, and if the question is put before the banks,
*‘Shall this country, or the corporations, or the city of New York, default
upon its obligations rather than your drawing down your reserves, and
rather than your going to Congress and asking, as a temporary measure,
limited for a very short time, that you be permitted to count national bank-
notes in your reserves?’ I cannot see that there can be any doubt about the
answer that should be given.

‘We have no dearth of gold in this country. We have more gold in this
country than, I believe, any other country in the world has; something
like fifteen hundred million dollars, probably. We have a thousand mil-
lions Treasury gold certificates outstanding, for which the Treasury holds
the gold, these certificates being to a large extent in the banks. We are
not short of gold. I tell you what we are short of; we are short of money to
pay our debts. We wave the American flag and say we are willing to help
the entire world, and are prepared to do it—and we haven't got enough
money to pay our own debts.

What does an honest man do if he cannot pay his debts? He tries to
borrow it, he makes his note for it. Well, that is just what we should do.
As we cannot borrow that money in Europe or anywhere now, we must
borrow it from our own people, who are willing to loan it to us by means of
emergency currency, the redemption of which the law protects, and we
must pay our debts, if we can do it, in this way.

Though advanced by such eminent people, the proposal to
substitute bank notes for gold in the reserves of the banks
has not met with much favor. Carter Glass, the Chairman
of the House Banking and Currency Committee, promptly
responded to the following effect:

The Federal Reserve Board is not considering any such thing, and will not
consider it. The Board has no power to do such a thing. I do know that
New York bankers are trying to get such a plan under headway and want
Congress to authorize it. I don’t think Congress will do anything of the
kind. The New York bankers seem to be trying to put this country on a
fiat money basis under pretext of meeting an alleged emergency.

A. Barton Hepburn, of the Chase National Bank, discussed

the suggestion at length, and is quoted as saying:

There may be some bankers in New York who favor making national
bank notes lawful reserve for national banks, but there are many who are
violently opposed to such a scheme. National bank notes are a liability
of the bank issuing the same and not an asset—a liability is not a good re-
serve against another liability. Congress has just authorized over a billion
dollars of banlk notes issuable by the banks against their assets, as provided
in the Aldrich-Vreeland law; they are in form, force and legal effect indis-
tinguishable from notes secured by Government bonds.

Shall these be made lawful reserve? Under the Gresham law how long
would it be before the cheaper reserve would drive out the better—the
gold reserve? I presume banks would not be permitted to count their own
notes in their own reserve, but bank A’ can take out a block of this cur-
rency and swap with bank “B,’* which has done the same thing, and its prac-
tical effect would be that their deposit liability could be protected only by
their note.

It is said State banks and trust companies are allowed to keep part of
their reserve against deposits in national bank notes; very true., State
banks and trust companies do not issue bank notes; national bank notes
in their hands are an asset, and may be presented for redemption to na-
tional banks and legal tender money demanded and received. In case of
national banks it is radically different, and to make bank notes lawful
reserve would be wrong in principle and worse in practice.

H. P. Davison, of J. P. Morgan & Co., also found it im-
possible to endorse the scheme. The newspapers report

him as having said:

I have seen no disposition on the part of anybody to take advantage of
this situation,” Mr. Davison said. “‘Every true American will pay his
debts when and where due, but this plan would do more to make payment
difficult than it would to facilitate discharge of obligations or re-establish
customary intercourse in commerce and finance.

“‘Great progress has been made in unlocking this situation, both on this
side and on the other, and it is perfectly reasonable to assume that the strain
will lessen as the days go by."

The San Francisco® banks last week decided not to resort
to the issue of Clearing-House certificates but to pay
balances in gold the same as before. Following a meeting
of the Executive Committee of the San Francisco Clearing=
House Association on Aug. 3, the announcement was made
by James K. Lynch, Chairman, that the members had
reached the unanimous conclusion that no necessity existed
for the issuance of Clearing-House paper. The Stock and
Bond Exchange of San Francisco is cloged.

The Clearing Hoqu) at Boise, Idaho, according to latest
accounts, also deems it unnecessary to issue Clearing-House
certificates.

Thero have been reports during the week that J. P. Mor-
gan & Co. contemplated bringing out a French loan in this
country, and it appears that they have been tentatively
approached in the matter by private interests, but will not
entertain the suggestion if the attitude of the Administration
is unfavorable. A statement to that effect was given out by
the firm yesterday, and appears in our article on “The
Financial Situation’ on a previous page. It is contemplated
that “no part of the credit would be used for gold exports.”
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Earlier in the week the firm made an announcement on

another subject, as follows:

The French Government to-day materially increased its deposits with
J. P. Morgan & Co. and the firm announce that they are prepared to sell
checks and cable transfers on Paris in liberal amounts.

The text of the British moratorium as passed by the
House of Commons on Monday August 3 is as follows:
BY THE KING.

A PROCLAMATION FOR POSTPONING THE PAYMENT
CERTAIN BILLS OF EXCHANGE.

OoF

George, R. I.:

Whereas, In view of the critical situation in Europe and the financial
difficulties caused thereby, it is expedient that the payment of certain
bills of exchange should be postponed as appears in this Proclamation:

Now, Therefore, We have thought fit, by and with the advice of our Privy
Council, to issue this our Royal Proclamation, and we do hereby proclaim,
direct and ordain as follows:

If on the presentation for payment of a bill of exchange, other than a
check or bill on demand, which has been accepted before the beginning
of the fourth day of August 1914, the acceptor, re-accepts the bill by a
declaration on the face of the bill in the form set out hereunder, that bill
shall, for all purposes, including the liability of any drawer or endorser
or any other party thereto, be deemed to be due and be payable on a date
one calendar month after the date of its original maturity, instead of on
the date of its original maturity, and to be a bill for the original amount
thereof increased by the amount of interest thereon calculated from the
date of re-acceptance to the new date of payment at the Bank of England
rate current on the date of the re-acceptance of the bill.

Form of Re-acceptance.

Re-accepted under proclamation for £(insert increased sum)

Given at our Court at Buckingham Palace, this second day of August,
in the year of our Lord one thousand nine hundred and fourteen, and in
the fifth year of our reign.

When the House of Commons met on Monday afternoon
August 3 Lloyd George obtained leave to bring in a bill to
suspend temporarily payment of bills of exchange. The mor-
atorium bill was read a second time, and it was afterward
passed through all its stages without discussion. The Chan-
cellor of the Exchequer then announced that the Govern-
ment had decided to extend the Bank holiday to three days.

The following is the text of the proclamation extending
the Bank holidays:

A PROCLAMATION FOR APPOINTING TUESDAY (AUGUST 4),
WEDNESDAY (AUGUST 5) AND THURSDAY (AUGUST 6)
BANK HOLIDAYS THROUGHOUT THE UNITED
KINGDOM.

George, R. I.: We, consldering that it is desirable in view of the critical
situation in Kurope and the financial difficulties caused thereby that
Tuesday (the 4th inst.), Wenesday (the 5th inst.) and Thursday (the 6th
inst.) should be observed as Bank holidays throughout the United King-
dom, and in pursuance of the provisions of the Bank Holidays Act, 1871,
do hereby, by and with the advice of our Privy Council, and in exercise of
the powers conferred by the Act aforesaid, appoint Tuesday (the 4th inst.),
Wednesday (the 5th inst.) and Thursday (the 6th inst.) as special days to
be observed as Bank holidays throughout the United Kingdom, under
and in accordance with the said Act, and we do, by this, our Royal Procla-
mation, command the said days to be so observed, and all our loving sub-
jects to order themselves accordingly.

Given at our Court at Buckingham Palace this third day of August,
in the year of our Lord one thousand nine hundred and fourteen, and in
the fifth year of our reign.

The three additional bank holidays applied only to bank-
ing institutions and not to other trades or professions.
The extension of the Bank holidays was merely a measure of
protection to enable the Government to complete its arrange-
ments in connection with the financial situation.

‘Foll_owing the custom pursued in 1907, when the last pre-
vious issue of Clearing-House loan certificates was made, the
New York Clearing House last Saturday discontinued issuing
the customary detailed weekly bank statement showing the
condition of the individual banks and trust companies.
Even the totajls were issued in restricted form. The so-
c_alled actual figures, reporting the condition of the institu-
tions at the end of the week, were entirely omitted. In
short, only the totals showing the averages for the week were
made public. _ Furthermore, the results for the banks and
trust companies separately were not given ouf, contrary
to the custom “_/hon conditions are normal. The summary of
averages covering both banks and trust companies regis-
Fered an increase in loans, as compared with the week end-
ing Aug. 1, of $28,965,000; a decrease in specie of $51.800,000;
a dgcrease in legal-tenders of $6,045,000; a decrease in de-
posits of $26,875,000 and an increase in circulation of $9,-
515,000. The cash reserve aggregated $386,589,000 (of
which bank.s he!d $324,225,000 and trust companies $62,-
364,000, thls. belpg the only item where the amounts for the
two c.ln.sses of institutions are stated separately), and there was
a deficit under the cash reserve required of $43,116,000, this
comparing with a surplus of $8,603,050 the previous week in
the averages and a deficit of $17,425,750 in the actual
figures. For the two weeks from July 25 to Aug. 8 specie
decrea:sed $73,492,000; legal-tenders decreased $6,496,000;
deposits decreased $48,269,000; loans increased $26,679,000;

money holdings decreased $79,988,000 and surplus reserve
decreased $68,243,850—from a surplus of $25,127,850 to
a deficit of $43,116,000; circulation increased $9,352,000.

The Philadelphia Clearing-House haslikewise discontinued
the publication of the statement of condition of individual
members, but gives out the totals for all member institutions.
These totals of averages for the week ending Aug. 8 show
reserves at $87,213,000, a loss of $8,693,000 from the pre-
vious week and a decrease of $12,537,000 since July 25.
Loans increased $3,300,000 over the previous week and $3,-
728,000 over the figures of two weeks ago, to $400,172,000;
individual deposits were $299,555,000, a decrease of $7,914,-
000 from last week and of $5,943,000 since July 25; bank de-
posits decreased $10,303,000 to $126,689,000, a loss of $14,
262,000 from two weeks ago, and circulation increased $149,-
000 last week and decreased $40,000 from the figures of
July 25, standing at $11,613,000.

In the case of the Boston banks, the Clearing House sus-
pended the publication of the full detailed statement a
week before similar action was taken in New York—that
is, it gave out only the totals for the week ending Aug. 1.
Last Saturday even the totals were withheld. In other words,
nothing whatever was made public for the week ending
Aug. 8 concerning the Boston institutions.

Germany, it seems, has not as yet resorted to the use of
the moratorium. This is the information contained in a
news dispatch from Berlin dated Aug. 7, via London,
Aug. 8, reading as follows: ‘““No moratorium is to be pro-
c?a..imed in Germany for the present, according to the de-
cision of the German IFederal Council announced to-day.
Provisions were adopted, however, empowering courts to
deal leniently with debtors and the term for the payment of
debts may be extended for three months. Relief also was

granted in the case of bill of exchange transactions.”

William P. Malburn, Assistant Secretary of the Treas-
ury, on Saturday last gave out the following statement in-
dicating how national banks not members of any currency
association can obtain emergency currency by applying di-
rectly to the Comptroller of the Currency. The statement

is as follows:

National banks which are not within the territory included in any
national currency association may make applicajlon direct to the Comp-
troller of the Currency for authority to issue circul, ting notes. These notes
will only be issued on the security of bonds or other interest-bearing obli-
gations of any State of the United States or any legally authorized bonds
issued by any city, town, county or other legally constituted municipality
or district in the United States which has beenia existence for a period of
ten years and which for a period of ten years previous to the deposit of such
security has not defaulted in the payment of any part of either principal or
interest of any funded debt authorized to be contracted by itand whose net
funded indebtedness does not exceed 10% of the valuation of its taxable
property. On the deposit of bonds which have been! appro ved, the issuance
of notes may be authorized not exceeding in amount 90% of their market
value, but not in excess of their par value.

Commereial paper is not acceptable as security for note sissued by banks
not members of any currency association nor are other forms of bonds or
securities except those above described.

The National City Bank of New York, in view of the de-
rangement of the world’s exthanges, is offering to act as a
clearing house to facilitate the exchange of bank and cash
credits in South America and in other parts of the world.
The offer is contained in the following adysrtisementof

the bank printed in the daily papers:

Owing to the serious derangement of the foreign exchanges, the Nationa
City Bank of New York will undertake to act as a clearing house to fa-
cilitate the exchange of bank and cash credits in So2 th America and in other
parts of the world. As a result of the moratoriay nd bank holidays that
are in force in many important commercial countrieg, it is for the time being
mpossible in a normal way to buy and sell exchange upon those countries.
It is feasible, however, in many cases to clear debits and credits upon for-
eign points, provided there can be brought together business interests hav-
ing credits and debits at the same locality. If corporations, firms or per-
sons having foreign credits or desiring foreign credits will communicate with
us, we will undertalke so far as possible to offset these debits gmd credits.

At the meeting of the Chamber of Commerce of this city
on Thursday the report of a special committee urging the
establishment of a war risk insurance bureau by the Federal
Government, for the purpose of overcoming the drawbacks
regarding insurance that have arisen because of the Euro-

pean war, was adopted. The resolution reads as follows:
That the United States Government be requested to establish a bureau
of war-risk insurance to be administered under the direction of the Secre-
tary of the Treasury by a board of three or five members, which shall
assume the risks of war on American vessels and American cargoes shipped
or to be shipped thereon, whenever in the judgment of the board it shall
appear that American vessels or American shippers on American vessels
are unable, in any particular trade, to compete on equal terms with the
vessels or shippers of other nationalities by reason of the protectionfoffered
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such other carriers or shippers by arrangements for war indemnity through
their governments; and that such board have power to fix rates of premium
subject to chanze to each country or for each class of cargo.

In view of the present crisis in commercial affairs and the imperative
necessity in the public interest of facilitating in every possible way the
shipment of merchandise to and from American ports, and in order that
shippers and merchants may know as accurately as possible the cost of
war-risk insurance and may all be placed on a parity in respect to this im-
portant factor in their calculations,

Resolved, That the Chamber of Commerce calls upon all American marine
underwriters in this emergency to co-operate to this end with the special
committee on shipments during the European war.

In adverting to the subject, the President of the Chamber

had the following to say:

‘We know something of the effect upon a steamship of collision with an
iceberg. With the outbreak of war in Europe between the great Powers,
the international commerce of the world was halted as suddenly as a ship
by such a collision. Bills of exchange became almost unsalable; marine in-
surance to cover war risks was scarcely to be had; so that even the ships of
neutral nations became for the moment unavailable for shipments. One
hundred years ago the United States declared an embargo against Europe.
To-day, Europe has placed a momentary embargo on the foreign com-
merce of the entire world.

It becomes this Chamber to urge upon the Government any action that
may be necessary to enable our citizens generally to meet liabilities to
Europe, heretofore created, in so far as war conditions will permit, accord
ing to the letter of the bond. Nothing less than this is worthy of a power-
ful and prosperous people. Credits also can be exchanged across the water,
when needs must, as well as at home. The next essential is adequate
marine insurance to cover war risks, and the increased hazards of navi-
gation due to mines, to extinguished coast lights, and the like. England
has assumed the war risk for English bottoms, as a war measure. This
great neutral nation must devise some way to solve this problem for itself
as to shipments not only to countries at war but to that large part of the
world which is not at war. No feature of the situation calls for a higher
degree of statesmanship. These problems exist in the Gulf and on the
Pacific Coast, as well as on the Atlantic seaboard.

Of all the incidents that have grown out of the war in
Europe, none has excited greater criticism than the wide-
spread advance in commodity prices. The Federal Govern-
ment, the State Government and the city authorities have
all taken steps to probe into the matter with the view to
protecting the public and ascertaining whether the move-
ment cannot be checked. On Thursday the President ad-

dressed the Attorney-General on the subject as follows:

The rapid and unwarranted increase in the prices of foodstuffs in this
country upon the pretext of the conditions existing in Europe is so serious
and vital a matter that I take the liberty of calling your attention to it.

I would be very much obliged if you would advise me whether there is
under existing law any action which the Department of Justice could take,
either by way of investigation or legal process, and what Federal legisla-
tion, if any, would in your judgment be justifiable and warrantable in the
circumstances.

I feel that this is a matter which we cannot let pass by without trying to
serve the country. Certainly the country ought to be defended, if possible,
against men who would take advantage of such circumstances to increase
the price of food and the difficulties of living.

Faithfully yours,
WOODROW WILSON.

Attorney-General McReynolds sent the President an

answer the same day as follows:

I have your letter of Aug. 13, in reference to the unwarranted increase
in the price of foodstuffs.

The head of our special agents has been instructed to give directions to
his men throughout the country to begin investigations in order to ascer-
tain the real facts, and I am sending the various district attorneys similar
instructions. This should enable us to secure some definite information in
respect of true conditions.

May I take the liberty of suggesting that perhaps the agents of the
Department of Commerce could render valuable assistance along the lines
indicated.

‘When we have become somewhat more familiar with the exact situation,
I hope to be able to make you some suggestions in respect of legal pro-
ceedings or appropiriate legislation.

The Department has for some time been making investigations in various
directions concerning the price of foodstuffs.

Faithfully yours,
JAMES C. McREYNOLDS, Attorney-General.

The Attorney-General’s suggestions had already been
anticipated by Secretary Redfield of the Department of
Commerce, the latter having set his agents at work to look
into the causes of the rise in prices.

The city authorities have also instituted investigations.
District Attorney Whitman has taken up the subject and
Mayor Mitchel appointed a Citizens’ Committee which met
yesterday to prosecute an inquiry. In announcing the ap-
pointment of his committee, the Mayor dwelt upon the un-
precedented situation created by the almost total cessation

of foreign commerce, and then added:

“Thousands of our citizens have been thrown out of work at a moment's
notice. Many industries have been prejudicially affected, with the result
that the number of unemployed has greatly increased.

“Prices of food and other necessities have begun to rise. How much
of this increase in price is atrributable to legitimately greater demands, how
much is due to a selfish hoarding of provisions, and how much is ascribable
to rapacity of unscrupulous dealers, is a matter for examination.

“The great exchanges have endeavored to minimize losses by_suspending
the machinery for the registry of values until normal conditions are re-
established. The city should exercise what powers It possesses to render, in
so far as it may lezally do so, a like service to those of its citizens in need.

““The situation is peculiar in that, while at peace with the world, we have
begun to suffer from a war without having the legal right to adopt the
summary measures that a Government can enforce when in a state of war.
But much can be done, if need be, through a legitimate extension of the
police power under existing agencies of Government, and the aid of Con-

gress and the State Legislature can be invoked if other measures fail.

“Personally, I am inclined to trust in the decency and known fair dealing
of our people, and do not share the belief of those who fear that many
dealers in and producers of foodstuffs will selfishly take advantage of the
unusual conditions. Nor do I fear hoarding on any considerable scale, or
any great natural increase in the price of necessities.

“I realize, nevertheless, that it is well to be beforehand and to take steps
which, I hope, will proveunnecessary, to prevent unscrupulous greed from
being successful if attempted.

“I have accordingly appointed the following persons members of a relief
committee, with George W. Perkins as Chairman, to advise and suggest
ways and means open to the city to relieve the distress of those temporarily
unemployed citizens, with due regard for their self-respect; to ascertain
whether the raising of prices of necessities is natural or forced, and whether
an extension of the market functions of the city can help to keep prices at a
reasonable level, and to make other such recommendations and suggestions
as, in its judgment, may be of serfice to the city authorities in grappling
with the emergency.

“I have instructed the Commissioners of Health, Police, Charities and
Weights and Measures to give their most active co-operation to the com-
mittee, and to exhaust every agency of their respective departments in aid
of this work.

“I think I may safely say that the Board of Estimate and Apportionment
will give all the aid that may be required of it, should occasion arise for
appropriations of money by that body.

“I ask that the committee meet in the Council Chamber, City Hall,
to-morrow morning at 11 o'clock, and that, because of the shortness of
time, they will take this publication in the press as sufficient notification.""

In Boston Attorney-General Boynton began an investiga-
tion on Thursday, and police officers were assigned to help
discover if the price advances were due to concerted action
of dealers. The Federal district attorneys in many parts
of the country are at work to see if ground exists for legal
prosecution.

Nowhere has the effect of the derangement in business due
to the European war been more keenly felt than by the former
subsidiaries of the Standard Oil Co. Partial evidence of
this is had in the reduction in the dividends declared this
week by the Buckeye Pipe Line and Crescent Pipe Line
companies to be paid Sept. 15. The former concern makes .
its quarterly distribution $3, as against $4 paid last June
and $5 paid each three months previously. In announcing
the dividend the company makes the following statement:
“The board of directors deemed it wise to reduce the divi-
dend from that paid in June, owing to the continued decline
in business and the unusual conditions arising from the Euro-
pean war.” The reduction made by the Crescent Pipe Line
Co. was to $1, comparing with $1 25 paid in June last and
$1 50 in previous quarters. Oneof the largest independent
oil companies, the Union Oil Co. of California, this week
decided to withhold the dividend of 2% which was to have
been paid Aug. 25, the report stating that this action was
due to the condition in Europe. This dividend was the
first the company had declared in over a year.

Another serious phase of the situation is the laying off of
employees or the reduction of working time, one report
saying that some 13,000 to 15,000 men of the Standard Oil
Co. of New Jersey alone are affected. One refining company,
which is essentially an export works, says it has made no
foreign shipments for several days and in consequence
manufacturing operations have been suspended. Loss of
business because of the inability to make shipments has led
purchasers to limit the amount of crude oil to be taken, with
the probability of a complete stoppage. Producers, on their
part, are curtailing output, instances of a reduction of from
25 to 50% of the normal production of the wells being repor-
ted. The price of crude oil has been steadily declining, a
further cut this week reducing Pennsylvania crude to $1 55
a barrel. At the beginning of the year the price was $2 50
a barrel. Nearly the whole of the decline, however, occurred
before the outbreak of the European war.

A big Government conference of prominent business men,
bankers, shipowners and shippers from all over the country,
and the members of the Federal Reserve Board, met in the
Treasury Department at Washington yesterday to discuss
ways and means to export our cotton and grain crops to Europe
andfinance our international trade balances under the condi-
tions now existing as a result of the great European war. J.P.
Morgan participated, with James J. Hill, Seth Low, James A.
Farrell, John Bassett Moore, Festus J. Wade, J. J. Arnold,
John H. Fahey, Breckinridge Jones and others, to pre-
gerve our foreign commerce and shipping. James Speyer,
J. 8. Alexander, William Woodward, John D. Ryan, William
L. Benedict of Kidder, Peabody & Co., James Brown of
Brown Brothers & Co., F. Q. Brown of Redmond & Co.,
Benjamin Strong Jr. of the Bankers Trust Co., A. J. Hemp-
hill and Max May of the Guaranty Trust Co.; Pliny Fisk
H. L. Ickelheimer and John A. Donald were some of the New
York bankers taking part in the conference. Some of the
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proposals which the speakers laid before the Government
officials for the solution of commerce, shipping and foreign-
exchange problems during war times were:

“A recommendation that the Government make deposits in the natural
(‘xcha'ngc centres, including New York, Chicago and San Francisco, thereby
permitting a general resumption of foreign exchange necessary to the
conduct of an international commerce.

“A recommendation that the Government follow Great Britain and
France in taking over during the war the business of insuring American
bottoms and cargoes on the high seas, thereby enabling Americans to
control the prices of their own products, such as grain and cotton.

“That further amendments be made to the marine laws which will insure
the immediate American registry of at least one hundred ships now ready
to come in under the American flag."

According to the New York ‘‘Evening Post,” Seth Low
said the New York Chamber of Commerce, which he spoke for,
would press for a solution of questions relating to Govern-
ment insurance and foreign exchange.

The Treasury Department will be asked to deposit funds in the foreign
exchange centres and through these deposits the banks will be able to carry
onan exchangebusiness in a satisfactory manner. Legislation is absolutely
necessary to enable the Government to take over the marine insurance busi-
ness temporarily. The question as to whether or not ships admitted to
American register shall be allowed in the coastwise trade is a minor matter
in comparison, and one in which we have no such concern.

Bernard N. Baker, a representative of the shipping inter-
ests in Baltimore, said:

At the present time, owing to war conditions, 40% of the vessels engaged
in American commerce have been withdrawn from the seas. It is neces-
sary to make up this deficiency as far as possible, but it must be done in a
manner which will not involve the United States in complications with any
of the belligerent Powers. That is one of the main questions to be con-
sidered, in my judgment, for nothing will be gained by borrowing trouble
while trying to solve an emergency. The question of buying outright
foreign ships tied up to our docks is an immense one. KEven though we
might escape complications with the belligerents, the question of the
economical operation of these vessels is a vital one. Under the present laws
it will cost 50% more to operate these ships with American crews than it
did before they were withdrawn from commerce. Should the war; end
quickly, American purchasers would be holding the bag in short order.

E. N. Hurley of Chicago, representing the Foreign Trade
Council, said in part:

“The question of war insurance on American bottoms and cargoes is of the
utmost importance to American producers, especially of grain and cotton.
Great Britain has taken over Lloyd's business, and France has done the
same for its commerce. If this is not done the price of these commodities
will be absolutely controlled by that Government which hauls our cargoes.
the bill now pending in Congress providing means of attaining American
registry will be useless unless this further step is taken. It is absolutely
vital for the protection of our commerce. Whether or not vessels admitted
to registry shall also be admitted to the coastwise trade is a matter to be
settled by others, but the question of the Government taking control of
the insurance is another matter. The question of foreign exchange is in
comparatively good shape, but Americans must have a place in which to
ship their grain, and those shipments must be properly protected.

The deliberations may result in the United States Govern-
ment insuring the ships to be placed under American regis-
try against war risks, as has been done by the governments
of Great Britain and France. It was the general opinion at
the conference that the attempt to establish an American
mercantile marine will be futile unless the Government
enters the war-insurance field. Senator Owen and others
proposed amendments to the navigation laws which will be
framed into a list of recommendations to be brought up for
consideration in Congress immediately. It was urged that
Congress make a quick but full revision of the navigation
laws.

Headed by Secretary of the Treasury McAdoo, the entire
delegation was received by President Wilson at the White
House 'after the morning conference.

President Wilson extended a hearty welcome to the
delegatlox} during their visit and promised them Government
co-operation in the present dilemma, with reassurances “that
the antagonism between Government and business has dis-
appeared and that there is to come upon business a spirit
of generous rivalry and co-operation that is the essence of

statesmanship.” President Wilson’s remarks follow:

L cannot refrain from expressing my gratification at Congresses of this
sort, where the methods by which the Goyvernment in all its departments
can co-operate with the business and life of the country can be shown
g\orﬂf lintlmntely than it has ever been shown before. If we get no other
o ;::ﬁ n.tt. ?:;:S :f' L:m present trying circumstances in the world at large, we
SIhaT 18&.0 thig })eneﬂt.: We shall enjoy a period when we meet each
awny'from ‘u 2 21001: ers of the different parties, all our prejudices fallen
oL £, y : 1ng together as Ameircans for a common object that is

1ed with selfishness or personal ambition of any sort. Surely

handsor results w
it ar&‘x“lll Lt l(J.ults will come out of the spirit in which conferences of this

I believe you will discover,
this Government has means,
the commercial and industri
fore, it is worth while to m

those of you who did not know it before, that
somewhat fully developed means, for assisting
'?il (L)D.cra&ionie of the country; and that, there-
: alntain the kind of connections whi S

momentarily established. We have been face to r:cl:)‘\fvi?l? cr‘i‘t}i]c:g{‘ci;clllx(:::
stances. For my own part I feel that the period of apprehension has passed
and that the period of steady, sensible, concerted, constructive action has

come, and that we are in the tempae i 01
q r to
o etteehs o I bring that action about in the

I am sure that we all wish to put ourselves
that you would wish to put yourselves at our disposal to work out a common
means for a common end. Such a conference as this furnishes acceptable
proof to the country that the antagonism between G overnment and business
has disappeared and that there is to come upon business a spirit of gencrous
Tivalry and co-operation which is the essence of statesmanship.

at your disposal, and I am sure

THE FEDERAL RESERVE BOARD.

The final step toward completing the Federal Reserve
banking system was taken on Monday, the 10th, when the
five members of the Federal Reserve Board appointed by
the President took the oath of office at the Treasury Depart-
ment in Washington. Charles S. Hamlin was designated
by the President as Governor of the Board and Frederie
A. Delano as Vice-Governor. Paul M. Warburg of New
York, W. P. G. Harding of Birmingham, Ala., and Adolph
C. Miller of San Francisco are the other three members.
Secretary McAdoo and the Comptroller of the Currency,
John Skelton Williams, are ex-officio members of the Board.
Mr. Warburg had previously retired from the firm of Kuhn,
Loeb & Co. and had severed all his other banking connec-
tions.

Secretary MceAdoo took oceasion to felicitate the Board and
praise the new currency system, declaring that the new law
had been a strong factor in averting the financial shocks which

the European war threatened to this country.

‘“The present crisis, which has been precipitated by the European diffi-
culties, is already well in hand,’” he said.

“Fortunately, this system, having already been authorized by legisla-
tion, was a reassuring factor in the situation; and the fact that the Board
was about to be confirmed and about to actually take the oath of office,
and that these banks have been organized to a point where they can be
put quickly into operation, has had a reassuring effect, also. And then,
through the patriotism of Congress, every man forgetting partisanship
and voting unanimously in favor of measures to meet the unexpected
emergency, we have already been able to get the situation in hand, and
there is no longer any danger, so far as the financial structure of this country
is concerned. Nothing could more certainly testify to the strength of our
financial and economic position than the way in which the country has
withstood this world-wide shoclc within the last two weeks.

“The banks have progressed to this point: When the legislation was first
enacted the most careful estimates indicated that they might be organized
about the first of October, 1914. As a matter of fact, these banks could
have been organized by the first of August, 1914, but, due to causes over
which we had no control, the organization was not per fected by that date.
The fact that the board itself had not been organized on that date means
that the banks can certainly be organized by the first of October, 1914, or
sooner, and that is a comforting thought considering the difficulties and
the work that had to be done."

The Federal Reserve Board, being now complete, held its
first formal session on Thursday, Aug. 13. As a prelimi-
nary they made a call on the President at the White House,
who addressed them as follows:

Recently, in the extraordinary circumstances existing in the world at
large, we have been obliged to resort to legislation intended for unusual cir-
cumstances, a resort which would not have been necessary if we had had the
organization which you are now about to consummate and put into opera-
tion. I look forward with the greatest confidence to the result, because
1 believe we have devised a system which, though novel in some particulars,
is clearly adjusted to the circumstances of American industrial and commer-
cial life; that has an element of local safe government in which it is quite
consistent with the analogies of our political life and the habits of our
regional life.

I am, personally, very happy to have played a small part in bringing this
plan to a consummation, and I am particularly happy that you gentlemen
have consented to serve the country in this direction, and to afford a guid-
ance to which I am sure it will respond with the greatest alacrity. I know
what sacrifices many of you have made and, after all, that is not real ser-
vice for which we do not pay some price. The very fact that personal sac~
rifice is involved is a guaranty to the country of what the results will be.
We will not serve ourselves, but the country at large.

Formal protests were laid before the Board by M. C.
Elliott, Secretary of the Organization Committee, against
the designation of certain of the Federal Reserve districts
and the location of the Federal Reserve banks.

As previously announced in these columns, a national
celebration will be held in Chicago Sept. 1 to mark the
completion of organization of the Federal Reserve banks in
the United States and in honor of the Reserve Bank Organi-
zation Committee, the Federal Reserve Board and the

directors of the Federal reserve banks. The leading commer-
cial and banking organizations in the United States will be
invited to send representatives and it is expected that the
meeting, which will be held in the Auditorium at 2:30 in the
afternoon, will be one of the most notable in financial annals.
The celebration is under the auspices of the Illinois Bankers’
Association and the Illinois Commercial Federation, the lat-
ter representing over two hundred business and agricultural
associations in that State. The leading addresses will prob-
ably be delivered by President Wilson, the Secretary of the
Treasury and the Governor of the Federal Reserve Board.
The same evening a large banquet will be given in honor of
the distinguished guests at Congress Hotel, when other
members of the Board and the direetors will discuss additional
features of the new law. On Sept. 2, 3 and 4 the Reserve
Bank Organization Committee, the Federal Reserve Board
members and the directors of all the Federal Reserve banks
will hold a series of important conferences at the Blackstone
Hotel relative to the administration of the Federal Reserve
banks. The program is now being drawn up and will be an-
nounced shortly. Over a thousand commercial organiza-
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tions and all the bankers’ associations have been invited to
send delegates to the public meeting Sept. 1, it being the de-
sire of President Wilson that the commercial organizations
attend the celebration exercises. Attendance at the con-
ferences Sept. 2, 3 and 4 are limited to the directors of
Federal Reserve banks, and those officially charged with the
responsibility of putting the Act into operation.

The leading bankers of Chicago sent the following tele-

gram to the Secretary of the Treasury on Aug. 10:
The Hon. William G. McAdoo, Secretary of the Treasury, and Chairman of the
Federal Reserve Board, Washington, D. C.;

Please accept our congratulations upon completing the organization of the
Federal Reserve Board, the personnel of which merits the highest degree
of confidence by the business interests of the nation.

Kindly extend to each member of the Board our best wishes and express
the hope that the labor required during the formative period of the new
system may not only meet with the general approval the patriotic service
deserves, but will be accompanied by some personal pleasure.

We look forward to the pleasure of having each member of the Reserve
Bank Organization Committee and the Federal Reserve Board in Chicago
September first, with the Directors of the Federal Reserve Banks and
delegates from bankers' and commercial associations from all parts of the
country, to participate in the National Celebration of the establishment
of Federal Reserve Banks in the United States*

‘We believe the conference of all those charged with the responsibility
of putting the new Act into operation which will follow the celebration
will be of great value at this time.

Our readers ecan obtain complete details of the celebration
from R. L. Crampton, Secretary of the Illinois Bankers’
Association.

It appears that Edward W. Decker, President of the North-
western National Bank of Minneapolis, was tendered an
appointment as a member of the Federal Reserve Board, the
membership of which was completed on Friday of last week
with the confirmation by the Senate of the nominations of
Paul M. Warburg of this city and Frederie A. Delano of Chi-
cago. The Minneapolis Tribune” of Aug. 4 had the fol-
lowing with reference to the tender of the nomination to
Mr. Decker:

E. W. Decker, President of the Northwestern National Bank, has de-
clined appointment by President Wilson to the Federal Reserve Banking
Board.

The offer was made Mr. Decker Friday by a personal representative of
the President, who came to Minneapolis. It was declined by Mr. Decker
because he felt he could not sacrifice his personal interests in Minneapolis.
Mr. Decker's acceptance would have completed the board of five members,
as it is now almost certain that Paul M. Warburg of New York will qualify
before the Senate Committee on Banking as the fourth member.

The distinction given Mr. Decker by the President is considered excep-
tional, more so because Mr. Decker is a Republican. The salary of the
position is $12,000. In declining, Mr. Decker suggested two men, one a
Minnesotan, for the position, but will not publicly name either.

Disclosure of the fact that Mr. Decker had refused the highest honor
that can come to a banker in his business came last night in press dispatches
from Washington. Mr. Decker had said nothing and would say nothing
untl,(il shown that the news had been given out by the President. Then he
talked.

*‘A gentjeman, whose name I do not care to divulge, came here from Chi-
cago last Friday and offered me the place. He was commissioned by Presi-
dent Wilson to make the offer," said Mr. Decker. “I would have been
more than pleased to accept, but conditions here are such that I could not
sacrifice my interests with the bank and other institutions with which I
am connected. Had I been an older man, I should have taken the offer in
a minute, because I consider it one of the greatest which could be con-
ferred upon a Republican by a Democratic President. I suggested the
names of two men whom I think are fitted. One of them is a Minnesotan,
although I will not say what his name is or in what city he lives.”

‘When asked why he did not tell of the appointment, Mr. Decker replied
that he did not believe it his place to tell of the offer. Yesterday, while
discussing the action of the Clearing-House associations in restricting the
paying out of cash by banks, Mr. Decker mentioned the fact that had
the Federal Reserve Board been complete and the reserve banking system
been in operation, there would have been no necessity of taking the pre-
cautionary measures adopted. At the same time, a simple ‘‘yes’ from him
would have completed the board.

The Federal Reserve Board is composed of seven men. Two of them,
Secretary of the Treasury McAdoo and Comptroller of the Currency Will-
jams, are named by law. The other five are appointed by the President
and the appointments must be ratified by the Senate. Three men have
been accepted. They are Charles 8. Hamlin, Adolph C. Miller and W. P
G. Harding. [Since then Paul M. Warburg and Frederic A. Delano have
accepted —Ed.)

BANKING, FINANCIAL AND LEGISLATIVE NEWS.
Newspaper dispatches from Washington, D. C., state
that on Aug. 5 Secretary of State Bryan and Gen. Chamorro,
the Nicaraguan Minister, signed the treaty to pay $3,000,000
to the Central American Republic for the perpetual rights
to an inter-oceanic canal and naval bases in the Gulf of
Fonseca. It is understood to be framed along the lines Mr.
Bryan outlined to the Senate Foreign Relations Committee,
and is taken to have the approval of that body. The treaty,
as it stands, does not extend virtual American protectorate
over Nicaragua, as was proposed originally. Opposition in
the Senate caused the abandonment of this idea, and the
“Secretary now is confident, the newspapers state, that the
treaty will be promptly ratified. Heissued this statement:

‘“The opposition to the treaty with Nicaragua was based
argely upon what is known as the Platt Amendment. Last

year the Senate committee indicated its willingness to report
a treaty covering the right to Fonseca Bay and Littleand
Big Corn Islands. The two ideas in the treaty have been
separated. The present treaty only includes the Nicaragua
canal route, Fonseca Bay and Little and Big Corn Islands.
The Platt Amendment is left for future consideration.
[See V. 98, p. 1931.]
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A committee formed for the purpose of safeguarding the
interests of the depositors of the closed Fast Side State banks
in this city conferred on Aug. 13 with State Superintendent
of Banks Eugene Lamb Richards and agreed upon a plan
to be followed in the future. Supt. Richards expressed his
gratification at the formation of this committee and signi-
fied his willingness and desire to co-operate with it in every
way to the advantage of the depositors. The committee
assured the Superintendent of their approval of the manner
in which he has safeguarded the interests of these depositors.
As a result of this conference, the following statement was

prepared:
To the Depositors of the Closed Banks of the East Side, Williamsburgh and
Brownsville:

The undersigned, the Depositors’ Protective Committee, have, in accord-
ance with the plan heretofore announced, communicated with the Hon.
Eugene Lamb Richards, State Superintendent of Banks, who has signified
his gratification at the formation of this committee and expressed his
willingness and desire to co-operate with it in every way for the advantage
of the depositors. The committee is thoroughly satisfied with the manner
in which the Superintendent is safeguarding the interests of the depositors.

The Superintendent of Banks authorized the committee to make the
following announcements: :

1. The Depositors’ Protective Committee is to be the sole means of
communication between the Superintendent and the depositors. The
Superintendent believes that it is impracticable for the Banking Department
to deal with the innumerable committees that are being formed from day to
day at different mass meetings and otherwise. The Superintendent be-
lisves the formation of other committees or the retaining by the depositors
of private lawyers to be entirely unnecessary and wasteful and may result
in confusion and embarrassment to the State officials in their management
of the affairs of the closed banks and in unnecessary expense and costly
litigation which may prevent the distribution of the assets among the de-
positors for a long time to come. The State Banking Department has its
own lawyers, and the committee has the co-operation of eminent counsel and
adyisers who are serving without compensation and without cost to the de-
positors.

2. The Superintendent is diligently engaged in ascertaining the assets and
liabilities of the closed banks. He expects to be in a position soon to make
an announcement to this committee as to the condition of these banks, and
as to the probable amounts which the depositors may realize.

3. The Superintendent has expressed his willingness to confer with this
committee at the proper time in regard to such plans of liquidation as may
be productive of the best results to the depositors.

4. Meanwhile, in order to facilitate the work of the Banking Department,
and to avoid confusion and delay, the Superintendent of Banks recommends
that all depositors register their names and addresses, the numbers of their
passbooks and the amounts of their claims against the several banks, either
personally or by letter, with the committee, at its office, 356 Second Avenue,
corner 21st Street, New York City. The committee will act as register for
that purpose without cost or expense to the depositors.

5. The committee invites information and suggestions from all interested
parties and is prepared to answer all inquiries that may be made by the de-
positors and to obtain needed information from time to time from the Su-
perintendent of Banks.

Aug. 13 1914. )

The reply of the Banking Department was as follows:

1 have read the foregoing announcement of the Depositors’ Protective
Committee of the closed private banks on the East Side, Williamsburgh
and Brownsville, and I am in entire accord with the various statements and
recommendations therein made. I think it fortunate for the depositors
of the closed private banks to have the guidance, protection and advice of
this committee, whom the Banking Department will gladly recognize as
representing the interests and welfare of the depositors.

The appointment of a multitude of committees and lawyers cannot but
interfere with the work of the Department and is likely to create confusion
and bring about litigation as a result of which the liquidation of the banks
may be delayed for a long time to come while the assets may in the mean-
time become substantially diminished.

Aug. 13 1914.

[Signed] EUGENE LAMB RICHARDS,

Superintendent of Banks.
—ty iy

The Chicago Butter and Egg Board has been permanently
restrained from publishing quotations on butter, eggs and
other dairy products under an injunction issued on July 17
by Federal Judge Landis of Chicago. The suit is said to be
similar to that against the Elgin Board of Trade, which was
recently (April 27) restrained from engaging in any combina-~
tion to fix the price of butter. In each case violation of the
Sherman Act was claimed; it was alleged that published
quotations fixed by a committee created higher prices than
the market warranted. The prices quoted are now required
to be those of actual transactions. At the time the proceed-
ings were instituted by the Government, two years ago,
against the Chicago Bufter and Egg Board the latter de-
cided to temporarily discontinue the practice of having the
quotations furnished by a committee, and it is understood
that that system has not since been resumed by it-

—_——

Bdward M. Flesh, a St. Louis grain man, has asked
Attorney-General Barker of Missouri to start suit under the
anti-trust laws against the Merchants’ Exchange of St. Louis.
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His complaint is that a rule adopted July 2 gives the “to
arrive’” committee absolute control over the price of grain,
and shuts out all competition, preventing members of the
exchange from paying any price on grain save that fixed by
the committee. With regard to the mew rule President
Marshall Hall of the Exchange says :

The rule was passed upon by our attorney, who declared it to be Con-
stitutional, and not in violation of any State or Federal statute. its
working thus far has proved successful, and a great benefit to farmers and
outside grain men, rather than a detriment. Heretofore bids of members
were secret and privately sent out to the country. Now the bids are
open and are published in the daily papers, so that everyone may know
what they are. It does not set an arbitrary price, as members can bid
any price they like. Our rule was patterned after the one in use at Chicago
which, I understand, was passed upon by G. W. Wickersham, former
Attorney-General of the United States, when he held that office, and de-
clared by him to be in accord with anti-trust laws.

ta e

“Commercial Paper as a Secondary Reserve’’ was the
subject of an address delivered at the annual convention of
the Idaho Bankers’ Association on June 10 by Edgar H.
Sensenich, Cashier of the Northwestern National Bank of
Portland, Ore. Mr. Sensenich in his discussion spoke in

part as follows:

A great many bankers operating in the towns and smaller cities of the
country districts are concerned for fear they will be unable to obtain ma-
terial relief in time of need through the privilege of rediscounting under the
Federal reserve system. They are fearful that very little of their cus-
tomers’ paper will be acceptable for rediscounting purposes. Much of
their paper is in small denominations, based on the character, ability and
resourcefulness of the maker rather than his financial responsibility, and
practically all their loans are to parties who are very little known outside
of their own community. Paper of a non-liquid character will not be, nor
should it be, acceptable for rediscounting under the new banking system.
Even if permissible, the rediscount of such paper could offer no permanent
relief when a period of liquidation developed. Under any system of banking,
periods of liquidation are inevitable, and the prudent banker will forearm
himself to meet the shrinkage in deposits which is sure to follow. Hereto-
fore bankers who have carried secondary reserves have done so in the form
of commercial or broker’s paper, call loans or bonds. Wide differences of
opinion have been held as to which of these three forms of investment was
most satisfactory.

Call loans have always been subject to criticism because of the encourage-
ment and aid they have given to speculation in the great financial centres.
They have been the means by which great sums of money have been di-
verted from commerce and trade to use for speculation in the rise and fall
in the prices of securities and staple commodities. Commercial or brokers'
paper is the only form of investment that weathered the panic of 1907 sat-
isfactorily. During that panic bonds were practically unsalable even at
sacrifice prices, and call loans could not be collected, but commercia
paper bought judiciously was paid when due. One of the great lessons
taught by that panic was the reliability of commercial paper as a liquid
asset; and as a result that form of investment has grown tremendously in
favor for secondary reserves. It is that form of investment that I urge for
your favorable consideration. Under the new banking system only paper
acceptable for discount by the regional banks should be purchased for a
secondary reserve. The Federal Reserve Act permits the discount of ‘‘notes
drafts and bills of exchange arising out of actual commercial transactionsl
that is, notes, drafts and bills of exchange issued or drawn for agricultural,
industrial or commercial purposes, or the proceeds of which haye been
used, or are to be used for such purposes, the Federal Reserve Board to
have the right to determine or define the character of the paper thus eligible
for discount.” For the purposes of this discussion we need not be concerned
regarding the character of the paper which will be acceptable to the Federal
Reserve Board.

The purchase of commercial paper requires the utmost skill of the banker,
an experienced knowledge of credits, a far-sighted view of business and finan-
clal conditions and a trained sensitiveness to any changes that might be
indicative of danger. Accordingly, many bankers hesitate to assume the
responsibilities of purchase, and they rely almost entirely upon the reserve
city correspondent to buy paper for them, thus availing themselves of a
seryice now generally offered as one of the valuable considerations for a de-
posit account. But whether he buys his paper through his correspondent
or directly from the note broker, the banlker should insist on the right to
return the paper within the customary period of option, which in the Far
West Is twenty days and in the East from seven to ten days. Durlng this
period of optlon he should take advantage of every available means for
procuring reliable information and expressions of opinion regarding the mak-
2?t§; ;’ﬂ;hlzz;::; ?nd the desirability of their notes, and the development

nformatio; -
At n or crivicism should be regarded a serious objec:

As a general rule, a banlk should not confine its purchases to the paper
of those ;:l:mcoms operating in but one community (?r section, nor to those
enggfcid but one line of business.  Misfortunes affecting general business
cor t,fﬁ.ns. sui;l as a failure of crops, severe storms and thelr effects, a
grealtl de. a disastrous trick of nature, or inactivity in an industry that is
loca z‘l’) . “;"cﬁ“‘”e likely to occur in a particular sectlon than in each of
a nuﬁl er O] b OY;I Mi the same time, and a depression is more likely to hap-
P‘;l“ 1 3 m“l; cuiat ine of business than simultaneously in different lines.
The paper o .Coﬂcwus Whose business is of a decidedly speculative character
i an undesirable asset, and the same is true of that made by the “styles
dealers,” or whose business is greatly affected by changes in fashions.
Scrutinize carefully the paver of allied concerns and of companl

panies operating
branch houses, Incorporated or otherwise, for the dangerous probability
of contingent liabilities or manufactured c;-cdit is ea(t ¥ Avold the paper
of any concern that Is borrowing on its own paper mﬁ in addition is cregtllr)x
g
a contingent liability by the discounting of its bills recolvable, Tho use
of all available e nctlities Is indlcative of an over-extended condition.
Be careful of paper offered by more
o e o arllothor o6 frequemlt;l_an one broker or that is shifting from

No conslderation should be given -
to borrow in the open market but retfsszls“:;g:ﬁgl;zﬁz i‘?{:&ﬁgg‘; E?T:sv;f,ggf
clal condltloxi. LOfu::cscabllshed credit, prominence in the trade, pride or
fear of competitors curlosity or Interest are no longer accepted as excuses
for the failure to fx1r11i§11 flrgu;es. Thereisa growing demand for statements
audited by regularly certified public accountants, which should be en-
couraged strongly; but the character and ability o.r the auditor ought to
receive greater consideration, and higher standards of accountancy should
be required. The careful analysis of the statement is one of the important
preliminaries in the purchase of paper. Ordinarily only the quick assets

and quick liabilities are considered, and the banker should be exceedingly
inquisitive in his efforts to determine them accurately. A generally ac-
cepted rule requires that the quick assets be at least twice the amount of
the quick liabilities. Statements of the borrower should be required at
least annually. The preparation and study of a comparative statement
is a great help in the consideration of a purchase.

——

It was announced yesterday that the sale of American
Bankers’ Association travelers’ checks for use and redemp-
tion in the United States has been resumed. Cable adyvices
from Vice-President Kent of the Bankers Trust Co., now in
London, state that American tourists throughout the United
Kingdom in all accessible places on the Continent are ex-
periencing no difficulty in cashing their travelers’ checks or
obtaining small amounts on their letters of credit.

e S

Hallgarten & Co. of this city have received a cable from the
Swiss Bank Verein at London announcing, for the information
and reassurance of the friends and relatives, that the commit-
tee of the New York Bankers’ Trust Fund has arranged with
the Swiss Bank Verein the payment in Switzerland of all re-
quirements of American citizens on travelers’ checks and
letters of credit.

[ S

The Equitable Trust Co. of this city announces that it is
prepared to pay by cable in cash in Paris any amount up
to 1,500,000 franecs.

—_—

The stockholders of the Manufacturers' National Bank
of Brooklyn at a meeting last Wednesday approved the direc-
tors’ plans to consolidate that institution with the Citizens'
Trust Co. under the name of the Manufacturers'-Citizens’
Trust‘Co. The directorate of the Citizens’ Trust Co. has
been increased from twenty-three to thirty; eleven of the
Manufacturers’ National board are to be elected to its
board. The full official roster of the new combination will
include Nathan S. Jonas, President; George Freifeld, S. B.
Kraus, Charles Froeb and William K. Dick, Vice-Presidents.
Alexander D. Seymour, formerly President of the Manu-~
facturers’ National, will be made Chairman of the board.
James H. Conroy will be Secretary and J. C. Nightingale,
Cashier. The Assistant Secretaries are to be Wm. L.
Schneider, Chas. M. Mott, Norman B. Tyler and Reuben
W. Shelter. Full details of the consolidation plans appeared
in these columns Aug. 1.

=

A meeting of the depositors’ committee of the Union Bank
of Brooklyn was held last Monday to protest against Bank=-
ing Superintendent Richards’ order reducing the salaries and
fees paid to some of the men employed by thecommittee
to investigate the affairs of the bank and look after its in-
terests. The meeting was not attended by many of the
depositors, but several of the active depositors present went
into the matter in great detail and outlined their reasons
why the depositors did not want the investigators and work-
ers’ fees cut in any way. We referred to the economies
which Superintendent Richards pub into effect Aug. 1 in
our issue of that date.

PR

Serious charges have been made by the creditors of Max
and Sarah Kobre and Moses Ginsberg—the private bankers,
with a Brooklyn branch in the Brownsville section at 1783
Pitkin Avenue. The charges have reference to the dispo-
sition of deposits and other assets on hand before State Bank-
ing Superintendent Richards closed the concern several days
ago. It is alleged that while insolvent they transferred
certain real estate to the Collective Holding Co., so as to give
the latter preference over other creditors, holding in secret
trust several pieces of Brooklyn real estate, withdrawing
large sums of money from the bank, secreting and disposing
of it to certain persons to be held for each of them in private
trust, and that Max Kobre and Moses Ginsberg advised
personal friends and relatives to withdraw their money,
knowing the bank was insolvent. A committee of the 8,000
depositors of the Brownsville branch of Max Kobre’s Bank
are holding conferences with District Attorney Cropsey.
The Brooklyn “Eagle” states that ‘‘the Pitkin Avenue
branch, known as Max Kobre’s bank, has assets of $750,000
and liabilities of $1,250,000. The Collective Holding Co.,
in which Sarah Kobre was interested and which controlle
the other two branches at 41 Canal Street and 81 Gran
Street, New York City, has assets of $1,000,000 and liab
of $4,000,000, it is alleged.” Special Commissioner Gil
will take the testimony of Moses Ginsberg and Max Frank
the bookkeeper, in the United States Court on the
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inst. during the probe he will make of the bank’s affairs.
George D. MecLaughlin, Special Deputy Superintendent,
representing the State Banking Department, is in charge of
the bank and is investigating its past transactions.

The history of the First National Bank of Syracuse, N. Y.,
extending over a period of fifty years, is portrayed in a
leather-bound volume of half a hundred pages. Established
as it was, at the time of the creation of the National Bank
Act in 1863, the history of that Act and the National Bank
Bills of 1864 and 1865 are naturally mingled with the narra-
tive dealing with the development of the bank. The First
National of Syracuse was organized on April 11 1863, under
the National Bank Act approved by Congress on February 25
1863. The institution was founded by Edward B. Judson,
and received the sixth charter issued by the Federal Govern-
ment. Mr. Judson’s qualifications as a banker had already
shown themselves to such an extent that his counsel and help
were, with those of several other bankers, sought by Secre-
tary Chase in the inauguration of the Federal system.
At the time the Merchants’ Bank of Syracuse was organized
in 1850 Mr. Judson was made its Vice-President. A year
or so later he was one of the incorporators of the Salt Springs
Bank, of which he became Cashier. This position he held
for six years, when he resigned to aid in the organization of
the Lake Ontario Bank of Oswego, so-called a ‘“‘bankers’
bank”; this instibution numbered among its stockholders
John A. Stevens, Charles H. Russell and Henry F. Vail of
the Bank of Commerce of New York; Erastus Corning,
Rufus H. King and Thurlow Weed of Albany; Hamilton
White and Horace White of Syracuse, and Luther Wright
of Oswego. :

Although then at the head of a successful bank, Mr. Judson
willingly consented to the proposal of Secretary Chase that

he assist in opening a national bank under the law of F'ebru- |

ary 25. The First National of Syracuse was the only New
York State bank among the first dozen institutions chartered
under the Federal system. Its capital, when it began busi-
ness on July 20 1863, was $100,000. In October 1863 it
was decided to increase the capital to $250,000; the amount
was not again enlarged until 1913, when it was increased to
$1,000,000. At that time a special cash dividend of $180
per share was paid to the stockholders. The bank declared
its first dividend of 5% in 1864, and since its organization
has paid to the stockholders an aggregate of $2,257,500 in
dividends. During its operation it has taken over the
business of the New York State Banking Co. and the Robert
Gere Bank. Edward B. Judson, the first President of the
First National died in 1902, after nearly thirty-nine years’
continuous service as its head. Edward B. Judson Jr.
succeeded his father in the presidency, and continued in the
office until his death in 1910; Charles W. Snow, who had
served eight years as Vice-President, has since officiated as
its chief executive. His assistants in the management are
Albert, P. Fowler and Alfred W. Hudson, Vice-Presidents;
Edwz!,rd S. Tefft, Cashier and George A. Cholet, Assistant
Cashier. In addition to its paid-in capital of $1,000,000, the
bank has a surplus of $500,000 and undivided profits of
$194,721. Its deposits on June 30 1914 were $6,852,550.

2 Thg _newly organized Bankers Trust Co. of Buffalo, which
is affiliated with the Marine National Bank of that city,

began business last Monday. Its initial statement shows
the results of the first day of business to be: deposits
$3,068,076; capital, $1,000,000; surplus, $100,000: undi-
vided profits, $22,396, and aggregate resources, $4,1,90,471.
The executive staff is as follows: L. H. Gethoefer, Presi-
dent; Seymour H. Knox, Vice-President; R. J. H. Hutton,
Secretary, and Bainbridge D. Folwell, Treasurer.

The publication of an abstract of the general condition of
savings banks in Connecticut on the first of each month was
recently begun by the State Bank Commissioners of Connec-
ticut. The movement is adopted with a view to allowing the
public to keep in closer touch with these institutions than
had been possible heretofore under the system of reporting
once a year. The abstract does not deal with the banks in-
dividually, as it is felt that it would be unfair to show the de-
tails of the business of each organization for comparison,
but all are included in a general report giving the aggregate
gain or loss of deposits throughout the State, together with
any change that may have been made in investments or other
official business. The Bank Commissioners have also taken

steps toward the standardization of forms, blanks, deeds and
books used by savings banks.

John P. Beagan, receiver of the New England Trust Co. of
Providence, R. I., in filing his final report shows that he has
been unable to make any dividend and that there are no
assets with which to pay $300,000 proven claims. The com-
pany failed Jan. 20 1908. Thomas D. Taylor, promoter of
the company, gave his note for $50,000 on Nov. 28 1909, in
order to secure his release from jail in a civil action. Mr.
Beagan states, however, that no payments have ever been
made on this note. He asks the Superior Court to discharge
him as receiver after allowing him to turn over his accounts
to the General Treasurer of Rhode Island.

—_——

Perry, Coffin & Burr of 60 State Street, Boston, was the
first banking firm in Massachusetts to register a bond under
the new mortgage bond registration Act which became a
law on the 6th inst. It is stated that many Boston houses
have advised customers to wait until the constitutionality
of the law is settled.

oy

Joseph Wayne Jr., Vice-President and Cashier of the
Girard National Bank of Philadelphia, has been elected a
member of the executive committee of the National Currency
Association for Philadelphia, succeeding Francis B. Reeves,
President of the Girard National Bank, resigned.

Samuel M. Vauclain, Vice-President of the Baldwin
Locomotive Works, was elected a director of the Philadel-
phia National Bank of Philadelphia last Wednesday, succeed-
ing Alba B. Johnson, President of the Baldwin Locomotive
Works.

el

Tx-State Senator Lewis Mitchell Cresse, President of
the First National Bank of Ocean City, N. J., committed
suicide by shooting himself last Monday morning. Mr.
Cresse was worried by illness and the strain caused by acci-
dentally running over a child with his auto a few weeks ago.
He was born in 1867. When the First National Bank of
Ocean City was organized he was elected President. Mr.
Cresse was prominent in political cireles, holding public
office several times and other positions of trust.

ey

The stockholders of the Federal National Bank of Pitts-
burgh, which is in liquidation, last Monday voted to in-
crease the membership of the board to thirteen and to meet
Sept. 15 to elect them. The Federal National went into
voluntary liquidation in Dec. 1913, and on the 17th of that
month the Mellon National Bank took over its assets and
all the depositors’ accounts.

—

The following, relating to the moneys which the City of
Chicago had on deposit with the Broadway State Bank of

Chicago when it suspended in June, is self-explanatory:
Editor “*Commercial and Financial Chronicle™:

Dear Sir.—Our attention has been called to the news item published on
page 394 of the ‘‘Commercial and Financial Chronicle'" for the week
of August 8 1914. In this article it is stated that a deposit of $100,000
of the City of Chicago held by the Broadway State Bank will be allowed
to remain with te Edgewater State Bank (which absorbed the Broadway
State Bank) for eighteen months without interest. This is in error in
several respects.

The city officials at no time contemplated making deposits with the
Broadway State Bank, the Edgewater State Bank, or any other bank, with
the understanding that the deposits were to draw no interest. Nor could
deposits be made in any bank other than the banks named by the City
Council in accordance with the city ordinances. As the Edgewater State
Bank is not a city depositary, this would be a further, reason why no city
moneys could be on deposit with this bank.

The National Surety Co. and the Illinois Surety Co. were the sureties
on the bond of the Broadway State Bank when it closed its doors, and the
surety companies having paid the city in full for their liability under.the
bond, the city assigned to the surety companies all its rights in the premises.
1t is possible therefore, that some arrangements may have been made with
the surety companies by which this money was to be permitted to remain in
the Edgewater State Bank, but no such arrangement nor any such under-
standing has been made by city officials.

Your correction of the news item to agree with the above facts will greatly
oblige, Yours very truly,

JOHN E. TRAEGER, Comptroller.

The Detroit Avenue Savings & Banking Co. of Cleveland,
0., formally opened for business last Monday. The new
institution has located at Detroit Avenue and West 65th
Street, in a mneighborhood not conveniently served by a
bank. Charles T. Hurd is President; Dr. W. K. Mock,
A. L. Thrbar and Charles E. Davis, Vice-Presidents; Joseph
L. Wenneman, Treasurer; U. W. Hird, Secretary, and F. W.
Staffeld, Assistant Secretary and Treasurer and bank man-
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ager. Mr. Staffeld was formerly with the State Bank.
The Detroit Avenue Savings & Banking Co. was organized
last year, but postponed its opening until the completion of
its three-story bank building. The capital is $100,000.

—— ey

A consolidation of the First National Bank and the Miami
Valley National Bank of Hamilton, Ohio, is now under con-
sideration. The First National started in 1863, is the old-
est bank in Hamilton and has $250,000 capital, $200,000
surplus and $2,400,000 deposits. The Miami Valley Na-
tional began business in 1893, has $200,000 capital, $40,000
surplus and $1,000,000 deposits. Sam D. Fitton is Presi-
dent of the First and O. M. Blake, President of the Miami
Valley.

Charles . Mason, Cashier of the Miami Valley, will be
retained as Second Vice-President and Ed. B. Hughes will
be appointed Third Assistant Cashier of the First National.
O. M. Bake, President, and Ben Strauss, Vice-President
of the Miami Valley, will retire.

The First National will remain in its present quarters.
The officers and its working staff of the Miami Valley Na-
tional will be utilized by the First National for the purpose
of organizing a separate savings department.

it .

The consolidation of the St. Joseph Valley Bank and the
First State Bank of Elkhart, Ind., went into effect last
Tuesday. The capitalization of the resulting institution,
the St. Joseph Valley Bank, will be $225,000 and the total
resources over $2,000,000, with $1,675,000 deposits. John
W. Fieldhouse, formerly President of the St. Joseph Valley
Bank, is President of the amalgamated bank, the directors
of which will soon, it is stated, organize a new trust company

The Detroit Trust Co. of Detroit, Mich., announces the
addition of Julius C. Peter to the bond department. Mr.
Poter was formerly connected with the Boston banking firm
of Paine, Webber & Co., representing them in Milwaukee
and later in Detroit.

oo

William T. Bacon, manager of the bond department of
the Chicago Savings & Trust Co., is the author of a booklet
entitled ““A Promise to Pay.” It defines the characteristies
of bonds, indicates how to investigate their values and also
shows how they differ from stocks. The booklet is presented
in neat form and appears in a flexible gray leather cover.

R,

W. C. Niblack, receiver for the defunct La Salle Street
Trust & Savings Bank of Chicago, has expressed the opinion
that the depositors would receive 80 cents on the dollar
without an assessment on the stockholders. The pros-
pects for realizing upon the assets are more promising, and
if the commercial conditions of the country adjust them-
selves shortly, payments to the depositors are expected to
begin within the next few months.

S CEaa.

The special Grand Jury which is investigating the failure
of thp La Salle Street Trust & Savings Bank of Chicago
apd its allied institutions adjourned on the 8th inst. to
give Asslstunt State Attorneys Bliss and Case time to pre-
pare their evidence. The four subsidiary banks of the La
Sa.lle. Sgreet Trust & Savings Bank are being reorganized
and it is the belief of Assistant State Attorney Bliss that

these institutions will re-pay all depsoitors, if not the stock-
holders.

'I.‘wo small private banking concerns in Chicago closed
their doors .last Saturday. Both institutions, the Archer
Avenue Su}'lngs Bank, 8517 Archer Ave., and the Madison
Street Savings Bank, were operated by P. A. Hines. The
assignee predicts the depositors will be paid in full.

—_——

: ¥ Private institution failed on the
7th inst. A receiver has heen appointed for the Greek-
American Bank of 611 Blue Islang Avenue. Since the
3d inst. depositors have withdrawn deposits through fear
that the bank would fail because of the war in Europe.
Nicholas J?.ulakopoul Wwas appointed receiver. The bank
was patronized mostly by Greeks on the West Side of Chicago

Another small Chicago

At a meeting on the 6th inst. the minority stockholders of
the Bankers' Trust Co. of St. Louis formulated plans for the
protection of their holdings.

—,—

The stockholders of the Chatham Bank of Savannah, Ga.,
formally approved on the 6th inst. the action of its directors
in proposing a merger with the Savannah Trust Co. The
latter will move to the new building of the Chatham Bank
about Sept. 1, when the Chatham Bank goes out of existence.
The consolidated institution will be known as the Savannah
Trust Co. and have combined deposits of $1,300,000.

O

L. P. Connor, receiver of the First Natchez Bank of
Natchez, Miss., has filed suit in chancery against the direc-
tors of the bank seeking to make them jointly and severally
liable to the stockholders for the $250,000 capital stock of
the bank. The receiver had previously brought other suits
for $1,252,219 against the directors. He charges them
with carelessness and negligence in failing to examine the

affairs and securities of the bank prior to its bankruptey
Oct. 30 1913.

g e

The name of the Blockman Commercial & Savings Bank
of San Diego, Cal., has been changed to the Security Com-
mercial & Savings Banlk. Only two months ago the title
was changed from the Blochman Bank, by which it had been
known for years. New capital has become interested and
L. A. Blochman, whose name the bank bore, desired that the

title of the institution should convey to the public its cor-
porate character.

The failure of J. C. Wilson & Co. of San Francisco, Port-
land, Seattle, Los Angeles, San Diego and Coronado was
announced yesterday, when the firm decided to go into volun-
tary bankruptey. The concern were members of the New
York Stock and Cotton exchanges, Chicago Board of Trade
and the San Francisco Stock and Bond Exchange. A state-
ment given out at the offices of the firm follows:

“T.h‘(‘. suspension is brought about solely by the extraordinary American
conditions following on the European war.

“The banks, to meet the decline of money, naturally restricted their
loans, and called for payment from their debtors. We met these demands
for some time, and then were compelled in turn to call on our margin clients
to make additional payments on their accounts. They answered that they
could furnish additional security, but could not furnish additional money.
The Exchanges being closed, we could not even sell the securities of such
defaulting clients '

The partnership was composed of John C. Wilson and
Bernard A. Wilbrand. Harris, Winthrop & Co. were the
firm’s New York correspondents.

PRI

Alexander D. Keyes was elected President of the Humbold#
Savings Bank, 783 Market St., San Francisco, Cal., on the
6th inst. Mr.Keyes has been attorney and counsel for the
bank and a director since 1892, succeeding his father,
General E.D. Keyes, one of the founders and a Vice-President.
A brother, Winfield S. Keyes, was Vice-President at the time
of his death in 1906. John G. Sutton has been chosen a
director. The bank was established in 1869 and has de-
posits of $7,100,000.

e

A movement is under way to organize a new trust company
in Fresno, Cal. W. C. Davis and Associates of Texas, ac-
cording to the San Francisco “Commercial News,” announce
that subseriptions to the stock of the new Fresno Trust Co.
have been closed and that a syndicate has been formed by
them to take care of the shares not subsecribed for. The
capital stock, it is stated, is to be $2,500,000.

Il Gy

The alterations to the building of the French-American
Bank of Savings of San Francisco have been completed.
The banking quarters have been doubled, while the enlarge-
ment of the building provides for over fifty additional offices.
The bank vaults have been reconstructed and are now located
in the basement adjoining the safe-deposit departments.
The main entrance to the banking room has been improved
and the interior decorations and lighting system renewed.
The improvements have made the bank’s offices more

attractive and convenient for the transaction of business.
T

A jury in Towa gave a verdiet for $30,000 in favor of the
defunct Boise State Bank of Boise City, Idaho, and against
the Title Guaranty & Surety Co. of Scranton, Pa. The latter
company was on the bond of N. W. Platt, former State
Bank Commissioner, who, it was charged in the trial, knew
the bank was insolvent for one month and twenty-three days
before he closed it, during which time the depositors increased
their deposits the amount awarded in the case. The bank
was closed Dec. 19 1911. The President, Edward Payne,
was convicted on Feb. 9 1913 of making false reports to the
State Bank Examiner.

—_—
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i c. th insti- ASSETS. LIABILITIES.
The Montana Trust & Sa.vmgs Bank' the youngeSt A Trust Fund Holdings: S ¥ Trust Fund Iiabilities:

: 3 8
tution in Helena, Mont., will move from the National Bank | Gold coin and bullion---1,024,046,869 00| Gold certificates 1,024,046,569 00
Anr £ : th dioini Silver dollars. 487,157,000 00 | Silver certificates.._.... 487,157,000 00
of Montana Building to new quarters In the adjolning | sjver dollars of 1890-.. 2,433,000 00| Treasury notes 2,433,000 00

building, when alterations are completed some time in the | ot trust runa....1,513,636,869 00| Total trust liabilitics_1,513,636,800 00
fall. The interior will be finished in mahogany and black 10 Fund Holdings: i ﬁ;;aoﬁ:gg;z_uzes:
. . . . reasury oilfic
and gold Italian marble. ,The lobby will, it is stated, | * Gola io.ggé.g% (2)3 Disburs. officers’ bals. 59,230,050 20
A c Gold certiticates. 9,660, utstand’g warrants. 1,519,016 51
be the largest of any Helena bank. Standard silver doliars 8,701,521 00| Outst’g Treas. checks 4,221,639 36
—_— Silver certificates.... 12,555,662 00| Outstand’g int. checks 278,032 43
United States noteg.. 0.61;.})51& 88 g‘ ? lDept‘,. bagmlgns. 9,756,529 65
i ' Treas. notes of 1890..- A ostal savings bals... 1,746,373 58
The Sta’te. Szwmgs Bank of Butte’ l\ilont” Wa’s, .closed Cert. checks on banks 440,652 79| Judicial officers’ bal-
and placed in charge of the State banking authorities on | National bank notes. 34,393,205 41 8,502,326 77

¥ . & % Subsldiary silver coln. 22,318,627 02
the 5th inst. Edward Hickey is President and A. Perham FEACHOT AL Bt s 78 19 Redemption fund-. 15,684,170 50
Minor coin 2,179,613 32 Nat. bank 5% fund.. 25,583,877 76

Cashier. Its capital was $300,000 and deposits aboub | giver puiion 3'3210170 44| Assets of falled na-

_— tional banks 1,651,227 70

$2,300,000. Tot. in Sub-Treas'les. 224,151,091 41| Misc. (exchanges,&c.) 7,473,169 48

mé\' nf{ oo Demf}ws"w 55,172,211 78 Total 135,737,323 03
redit Treas. of U. S- 1172, 5,737,

DEBT STATEMENT OF JULY 31 1914. Cred. U.S. dis. officers 6,985,352 50 654,071 94

Thﬁ ti(:ill'IOWin% sltlat%mgnt; gf the public gebt and Treasury Total In banks.... 62,157,564 28 T
cash holdings of the United States are made up from official | In Treas. Philippine Islands: ’ 135,053,251 09
- 3 Credit Treasurer U. S. 1,780,016 90 |In Nat. Bank Depos.:
figures issued July 31 1914. Fgr statement of June 30 1914, |  Gred.U. 5. dis. officers 2,595,141 55| Judiclal officers’ bal-
see 1ssue of July 25 1914, page 248; that of July 31 1913, e Lt 6,985,352 50
556 Susiie Of Aug. 23 1913' page 496. Total in Philippines. - b L 5 utstanding warrants 560,297 89
INTEREST-BEARING DATE JULY 31 1914. B I D e T T
Amount ————Amount Outstanding——— Dlsbixré. officers’ bals. 2,595,141 55
I{:;%Eéz Issgcd. Reaisstered. Cougon. Total, Outstanding warrants 1:713,870 25
o $ _—
Q-J. 646,250,150 642,833,200 3,416,950 646,250,150 Total 4,309,011 80
--Q-F. *198,792,600 46,202,880 17,742,580 63,945,460 Total liabil, against cash 146,907,913 28
Q-F. z162,315,400 101,219,250 17,270,650 118,489,900 Cash Bal. & Reserve—
28, Pan. Canal Loan 1906.Q-F. 54,631,980 54,609,080 22,900 54,631,980 Total cash reserve. 203,776,800 86
25, Pan. Canal Loan 1908-Q.-F. 30,000,000 29,678,920 321,080 30,000,000 Made up of—
3s, Pan, Canal Loan 1911-Q-S. 50,000,000 40,020,800 9,979.200 50,000,000 Avallable 143,776,800 86
2148, Post.Sav.bds.’11-'13_J ~J. 4,635,820 3,095,080 640,740 4,635,820 and
2145, Post. Sav. bds. 1914_J-J. 1872,240 761,880 110,360 872,240 Reserve Fund:
Reserve Fund Holdings: Gold and
Aggregate Int.-bearing debt--1,147,408,250 919,321,090 49,504,460 968,825,550 | Gold coin and bulllon-- 150,000,000 00 bull -150,000 000 00

0! this original amount issued, $132,449,900 has been refunded fnt 2% (054,321,683 14| Grand total 1,054,321,583 14

Conxole of 1930 And$2,307,300:Has beert putchiased f6r the sinbtig fin Cas ced | orand total 1,054,321,683 14| Grand total. 1,054,321,583 14

celed, z Of this orlgu}g‘l1 amount issued, $43,825,500 has been purchased for the

i et i IMPORTS AND EXPORTS OF GOLD AND SILVER AT
. SA

DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY. N FRANCISCO.
3

Funded loan of 1891, continued at 2%, called May 18 e 30 BN The Collector of Customs at San Francisco has furnished
1900, Interest ceased Aug. 18 1900, $4,000 00 $4,00000 | us this week with the details of the imports and exports of

Funded loan of 1891, matured 23, ~
TLoan of 1004, matured Feb. 2 1904 13080 00 23,650 00 | gold and_ silver through that port for the month of June,

Funded loan of 1907, matured July 2 1907 . I 59490000 590,300 00 | and we give them below in conjunction with the figures pre-

Refunding certificates, matured July 1 1907 ) . .
Ola debt matured at varlous dates prior to Jani. 1 1861 TR 13,290 00 | ceding, thus completing the results for the fiscal year 1913-14.

and other items of debt matured at various dates
subsequent to Jan. 1 1861 903,660 26 903,650 26

Aggregate debt on which interest has ceased since Months Jed: el
maturity $1,552,560 26  $1,548,440 26 . T : R T

DEBT BEARING NO INTEREST.
Ji

013-14.

119,286
064,377
103,734
61,749

une 30, July 31. 1 $ $ S s S
United States notes -$346,681,016 00 sam.ssn,mg 00 | July S 346,852 2 353,044
152 5 " v

Old demand notes 53,152 50 s 0

Natlonal bank note: em —--- 15,142,888 50 15,684,170 50

Fractional currency, ed as gcmbexi) =
lost or destroyed 6,852,472 90 6,852,472 90 | November..

Aggregate debt bearing no interest. $368,729,520 90 $369,270,811 90
RECAPITULATION.

R

Increase () or

4,704 139,555
July 31 1914. June 30 1914, Decrease (—). 2 &
Interest-bearing debt $068,825,550 00  $067,953,310 00  --$872,240 00 1478) = 90,895), = 91,873 |
Dot vt SRS L0038 1000 | v 2 mon.| 90,004 101,590 1551055 13445, 1,010,300 102008
"Total gross debt $1.330,044,802 16 $1,338,235,400 16 81,400,402 00 | 12 mos. '12-'13] 1,741,434] 2,210,539 3,051,973! 497,971/ 1,310,492 1,808,463
Cash balance in Treasury 309,460,971 36 310,978,390 60 —1,517,419 24 EXPORTS OF GOLD AND SILVER FROM SAN FRANCISCO,

Total net debt $1,030,183,830 80 $1,027,257,009 56 -+-82,926,821 24 qold. Sticer.

* Includes $150,000,000 reserve fund. Months,
a Under the new form of statement adopted by the United States Treasury on o Total., H Bullton.
J the item “national bank notes redemption fund” is not only included in
the “debt bearing no interest,”” but appears as a current llability in the Treasury 1913-14. s 3 s
statement of “‘cash assets and labilities.” In arrlving at the total net debt, there- I 1,233,382 1,233,382
fore, and to avoid duplication, the amount is ellminated as a current lability, 1,121,640
increasing to that extent the cash balance in the Treasury. Sl 1 1,270.108
The foregoing figures show a gross debt on July 31 of | November. - 1,332:{7;22
$1,339,644,802 16 and a net debt (gross debt less net cash | Pecember ... :
in the Treasury) of $1,030,183,830 80. o 9% SiAT] ey
TREASURY CURRENCY HOLDINGS.—The following % 500 | oog'asnl ooaies
compilation, based on official Government statements, shows 00 1,032,922| 1,032,922
the currency holdings of the Treasury at the beginning of | 663,713| 664,909

business on the first of May, June, July and August 1914. Total 12 mos..- 3,700| 450,050\ 462,810| 124,818, 0,037,448| 0,162,266
May 11914, June 11914, July 11914, Aup, 11014, | 12 mos. '12-13 4,015! 106,503/ 110, 117
Holdings in Sub-Treasuries— $ $ sl o8 608 7,150111,753,184/11,760,334

s
Net gold coin and bullion 209,366,825 210,156,910 240,902,501 280,551,354
gg:%lg’et;dc%l?%nd bullon- . 0893 g;g 32,11“3153 18.9%%.326 24,5;8.363 TRADE AND TRAFFIC MOVEMENTS
ates Treas. notes. . } 1042 12,981 X
Net legal-tender notes 6,088925 7,841,973 061717 | UNFILLED ORDERS OF STEEL CORPORATION.—
T gienon miees stainies | Tho Usited Siates Steol Corporntion on Monday, Aug, 10,
et su e - »671, ,052, ,318, : 2 . 2 e
Minor coin, &¢ 161,204 2,553,716 2,546,294 2,620,344 lzsélgg :)t; Zﬁ%uféoﬁogghéﬂosgﬁfﬁnt showing the unfilled
oy 0 j idi i
¥ Total cash in Sub-Treasurles--318,824,008 304,917,7047324,852,0562374,151,991 | o]oce of July. From this statem m{}y _corporations at the
TLess gold reserve fund 150,000,000 150,000,000 150,000,000 150,000,000 Lz ent 1t appears that the
aggregate of unfilled orders on Aug. 31 was 4,158,580 tons
Casn balance in ngb—Treasuries.-lGS.SM,OUS 164,017,794 174,852,056 224,151,991 | yecording an increase of 125,732 tons over last month, when
n national banks— X !
To credit Treasurer of U. S.. 51,106,145 54,906,266 93,388,666 55,172,212 | the amount of orders outstanding was 4,032,857 tons. In
To credit disbursing offlcers -~ 7,510,772 6,099,882 6,566,050 6,085,352 | the following we give the comparisons with previous months:

.- 58,706,917 61,006,148 99,954,725 62,157,564 Tons. Tons.
4,516,320 4,782,622 5,935,182 4,375,159 | July 31 1014---4-152-289 Oct. 31 1911...3,604,328
30 1914...4,032, 3(7) J 13...7,827 Sept. 30 1911...3,611,317

Net cash In banks, Sub-Treas.232,047,254 220,706,564 280,741,963 200,684,714 3LE1914-2-8,308, 200 Dhec: Aug.
Deduct current labiilties_a- ... 136,224,063 130,424,330 119,763,572 131,223,743 g? ,‘3%2-"2'03,3'825
Balance 95,823,191 90,282,234 160,978,391 159,460,971 . 28 1914_..2.32;3.333
Natlonal bank redemptlon fund. 15,685,676 16,131,221 15,142,880 15,684,170 g{ }gig 2282108

Avallable cash balance 80,237,515 74,151,013 145,835,502 143,776,801 IE:E:V"- 30 1918 rr

a Chiefly “disbursing officers’ balances.” z Includes $3,321,179 44 silver bullion | Sept. 30 1913...5,003,785
and $2,620,344 30 minor coin, &c., not included in statement ‘‘Stock of Money." Aug. 3{ {g%g:::g:gggﬁgg
TREASURY CASH AND DEMAND LIABILITIES.— | Jine 80 1013.2-6,307.317 5 :
The cash holdings of the Government as the items stood | Yo 3 I ora.10 19112224,141,056 1o10- 370081

July 31 are set out in he following: Mar, 31 1013...7,468,956

Total.

gitized for FRASER
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Prior to July 31 1910, reports of unfilled orders were issued
only quarterly. In the following we show the totals at the
end of each quarter or period for which the figures were made
public, back to the organization of the Steel Company.

Tons,
June 1910...4,257,794

June
Mar. 1910,

- Mar.

Tons
June 1904_.%3,192,277
1904._%4,136,961
1903..%3,215,123
1903..%3,728,742
1903__%4,666,578
1903_.+*5,410,719
1602..*5,347,253
1902__*4,843,007
1902..94,791,003
1901._%4,497,749
1901..%2,831,692

Tons.
1907..*7,603,878
1907..*8,043,858
1906..%8,489,718
1006..*7,936,8384
1906..*6,809,589
1606..47,018,712
1905..+7,605,086
1905..%5,865,377
1905..%4,829,655

--*5,597,560

4,057,939

3,542,505
1908-__3,603.,527
1908-_°3,421.,977
1908._.3,313,876
1908-_-3,765,343
1907___4,624,553 1904__*4,606,203
1907__%6,425,008 1904__+3,027,436

figures prior to Dec. 31 1907 are on the old basis. Unger the present
method only orders recelved from sources outside of the company’s own Interesta
are shown. The amount as of Sept. 30 1904, shown above as 3,027,438 tons, the
former basis, would, It Is stated, be 2,434,736 tons on that now employed.

Tonmmervcial and I iscellaneons Aews

Canadian Bank Clearings.—The clearings for the week
ending Aug. 8 at Canadian cities, in comparison with the
saén(; week of 1913, shows an increase in the aggregate of
4.6%.

Mar.
Dee.
Sept.

Week ending August 8.
Clearings at

Inc. o
1914. 1913. Dec, 1912, ‘ 1911.

S
43,860,658
29,996,071
20,668,844
| 11,042,428

% $ |
—3.1| 57,825,518!
—1.4
—2.4

—20.9
—13.2

S
51,344,791
34,344,640
26,041,399
11,419,203

3
49,755,605
33,864,450

2,262,820
1,756,077

522,354
553,657|N0t inel. in

152.446.760|159,862,301| —4.6 167,463,888 131,257,740

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

Per
cent,

When
Payable,

Books Closed,

Name of Company. Days Inclusios,

Rallroads (Steam).
Alabama Great Southern, preferred.._.
Atch, Top. & 8. Fe., com. (qu.) (No.37).
Baltimore & Ohio, common..
Preferred
Boston & Albany (qQUAT.) e o cc oo
Buffalo Rochester & Pittsburgh, common
Preferred
Canadian Pactfic, com. (qu.) (N0, 73)----
Preferred
Chicago Milw. & 8t. Paul, common
Preferred
Chic. 8t. Paul Minn. & Om., com. & pref.
Cin. N. 0, & Tezas Pacific, pref. (quar.)- .
Cleveland & Pittsburgh, reg. guar. (quar.)
Soecial guaranteed (quar.)
Cripple Creek Cent., com. (qu.) (No. 19)
Preferred (quar.) (No. 35)
Illinols Central (No. 119) .
M. 8t. P. & 8. 8. M., com, L
N°§<’1°,3§:"‘ ‘\;eatem. com. (quar.)
£ ment preferr
N%rtheln: (Eentrlnl LTS
pecial (pay. on 409 |
North Pennsylvania (Wa/;.)_n_c_rfused S
mass;;v:mm RR. (quar.)._____-7°7°°°
s. Youngs. & Ashta., com. & pr. (oi)
Reading Company, 1st prof. (quas) "
Seaboard Alr Line; preferred (quar.).. .-
Southern Pacific (quar.) (No. 32) .
Union Pacific, common (quar.) ..
Preferred
Street and Electric Rallways,
Amerlcan Rallways, preferred (q:m- )
B‘mﬁ? El%vnted Ry. (quar.) e
Brazllian Tract., L. & Pow., com (qu.) Au
. 3 2 1 2. 20{Holders of rec. July 31
Cent. A{}L Ry, & L. Corp., pf.(qu.) (No.6) Holders of rec. Aug. 15a
Connectlout Ry. & Ltg., com. & pt. (qu.) 5/Aug 1 to Aug. 16
Detrolt United Ry. (quar.) . 1[Holders of rec. Aug. 15a
Tilinols Traction, common (quar.). ..~ Holders of rec. July 25
Paclle Od & EL., pret. (u.) (No. 33).- Holders oi rec. July 31a
P 0. 5% non-cum. pref.___ Holders of rec. Aug. 10a
Rochester Ry. & Light, pref, (quar.)._ Holders of rec. Aug. 25a
Tamps Hlocilo 00 () Qo 7722 Holie 51 o Auk. *3a
. C) Ry. : = o
Preferred (quar.) €., com.(qu. Aug. 18 to Aug. 17
’ - M'?cc“meou" = Aug. 16 to Aug. 17
Adams Ezpress (quar.)
Amalgamated Coppe Co_ (aiar Hoters o reo. July’ 25a
k Note, com. (quar, % 1
American Chicte, comimon (moni) Holders of reo, AUg. 14
m i 8
Amer. Graphophone, pt. (qu.) (No. 65) gg{gg;: g: o ﬁgg 3{“
American Radiator, common (quar.) Sept.22 to Sept.30
Preferred (quar.).. s =ty B Angicib

Sept.20 to

Aug. 29 to

Aug. 15 to

Holders of rec. Sept.
Holders of rec. Aug. 14a
Holders of rec. Aug. 15a
Holders of rec. Aug: 8
Aug 6 to Aug 16
Holders of rec. Aug. 25
Holders of rec. Aug. 1
Holders of rec. Aug, 17a

Aug, 27 Holders of rec. July 18a
Sept. 1|Holders of rec. July 3la
Sept. 1|Holders of rec. Aug. 1a
Sept. l‘Homers of rec, Aug. la
Sept. 30 Holders of rec. Aug. 31a
Aug. 15/Holders of rec. Aug. 10a
Aug. 15/Holders of rec. Aug. 10a
Oct. 1JAug.22 to Oct. 14

Oct. 1jAug.22 to Oct. 14

Sept. 1{Holders of rec. Aug. 12a
Sept. 1{Holders of rec. Aug. 12a
Aug. 20{Holders of rec. Aug. la
Sept. 1{Holders of rec. Aug. 22a
Sept. 1 Holders of rec. Aug. 10a
Sept. 1/Holders of rec. Aug. 10a
Sept. 1iHolders of rec. Aug. 153
Sept. 1/Holders of rec. Aug. 156
Sept. 1|Holders of rec. Aug. 10a
Oct 15/Holders of rec. Sept. 21a
Sept. 19|Holders of rec. Aug. 3la
Aug. 19/Holders of rec. July 3la
Aug. 24 Holders of rec Aug 3a
Holders of rec. Aug. 3a
Aug. 13 to Aug. 19

Holders of rec. Aug. la
Holders of rec. Aug. 20a
Holders of rec. Aug. 25a
Aug 6 to Aug 16

Holders of rec. Sept. 1a
Holders of rec. Sept, la
Holders of rec. Sept. la

[N

et
N
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Aug. 15|Holders of rec. July 3la
Aug. 15|Holders of rec. Aug. 1

Amer, Sugar Refg., com. & pref. (quar.)_
Amer. Tobacco, com. (payable in serip)_
Blackstone Val. G. & K., com. (quar.)__
Bond & Mortgage Guarantee quar,)
Borden's Condensed Milk, com. (No. 3
Buckeye Pipe Line (quar.)--.....

Butterick Company (quar.)......_._.____

When E

| Books Closed.
. |Payable.|

Name of Company. Days Inclusive.

Miscellaneous (Concluded).

Cambria Steel (quar.)
Canadlan Converters, Ltd. (quar.)__..__
Cent.Miss.Val.ElL.Prop., pref.(qu.) (No. 3)
Central States Elec, Corp., com. (quar,).
Cleve. & Sandusky Brewing, pref. (qu.)
Columbus Gas & Fuel, com. (quar.)
Consolidated Gas (quar.)
Consumers’ Company, preferred.
Crescent Pipe Line (guar.)
Deere & Co., pref. (quar.
Dlamond Match (quar,) ...
Dominlon Bridge, Ltd. (quar.
Dominion Textile, Ltd. (quar.) .
Eastern Steel, 1st pref. (quar.)_
Eastman Kodak, com. (quar.)

Common (extra)

|
15 Holders of rec
15|Holders of ree.
1|Holders of rec.
19|Aug. 12 to
15|Holders of ree.
1/Holders of rec.
15 Holders of ree.
20/Holders of rec.
15/Aug. 21 to
1/Holders of rec.
l&iuolders of ree,
15| Holders of rec.
1|Holders of rec.
. 15|Holders of rec.
1{Holders ol rec.
1/Holders of ree.
1/Holders of rce.
1/Holders of rec.
l‘Holders of rec.
1|Holders of rec.
- 15|Holders of rec.

Sz Aug.
Aug,
Sept.
Aug.
Sept.
Sept.
Sept.
Aug.
Sept.
Sept.
Sept.

July 3la
July 31

Aug. 156
Aug. 19

Aug. 3la
Aug. 15

Aug. 12a
Aug. 10a
Sept. 15

Aug. 156
Aug. 8la
July 3la
Sept. 15

Sept. 1

Aug. 3la
July 3la
Aug. 3la
Aug. 3la
Aug. 15a
Aug. 20a
Aug. 29a

4
BN

N
)

e
N

SRR

General Electric (quar.)
Goodrich (B. F.) Co., 1. (q - . 1iHolders of rec.
Hercules Powder, pref. (quar.) . 15/Holders of rec.
Homestake Mining (monthly) (No. 477 . |Aug. 25|Holders of rec.
Illum. & Pow. Secur., pref. (qu.) (No. 8) . 15/Holders of rec
Independent Brewing, preferred (quar.)___ Holders of ree.
Inland Steel (quar.) Holders of rec.
Extra (payable in stock) Holders of rec. /
Int. Harvester of N.J., pf. (qu.) (No. 30) Holders of rec.
Int. Harvester Corp., pref. (qu.) (No. 6) Holders of rec
International Nickel, common (quar.).._ Aug. 15 to
Jefferson & Clearfleld Coal & Iron, pref. {Holders of rec.
Kings Co. Elec. Lt. & P. (qu.) (No. 58) .. |Holders of rec.
Lackawanna Steel, preferred (quar.) |Holders of rec.
Lohigh Coal & Nav. (quar.) (No. 143)__ Holders of rec.
Liggett & Myers Tobacco, com. (quar,). |Holders of rec.
May Department Stores, com., (quar.) . Holders of rec.
Mergenthaler Linotype (quar.).. . 30|Holders of rec.
Extra . 30| Holders of rec.
Miami Copper (quar.) (No. 10). . 15/Holders of rec.
Middle West Utilitles, preterred ( . _1|Holders of rec.
Mobile Electrie, preferred (quar.) . 15/Holders of rec.
Montreal Lt., Ht. & Power (qu.) (No. 53) . 15|Holders of rec.
Natlonal Biscuit, com. (quar.) (No. 65) .. . 15|/Holders of rec.
Preferred (quar.) (No. 66) . 31|Holders of rec.
National Carbon, preferred (quar.) 15'Aug 6 to
Nattonal Cloak & Suit, pref. (quar.) - . 1:Holders of ree.
National Lead, common (quar.). .30/Sept. 12 to
Preferred (quar.) 15/Aug. 22 to
I\{utlonnl Refining, com. (quar.) g. 15|Holders of ree.
Niles-Bement-Pond, pref. (quar.) ... . 15/Aug. 7 to
North American Co. (quar.) (N Holders of rec.
Ohlo Cities Gas, common (quar.)._ Holders of rec
Pabst Brewing, common . 15/Aug. 2 to
Holders of rec.
Holders of rec.
{Holders of rec.
Aug. 20 to
29;Aug. 20 to
Holders of rec.
Aug. 7 to
Aug. 20 to
July 30 to
July 28 to
July 26 to
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.
Aug. 11 to
Aug. 11 to
5|Holders of rec.
{Holders of ree.
Holders of rec.
Holders of rec.
Holders of rec.
Aug. 2 to
Holders of rec.
Aug. 1 to
.158ept. 1 to
1/Aug. 16 to
1{Aug 16 to
. 30|Holders of rec.
.29|Sept. 2 to
. 29|Aug, 4 to Aug.17
1|Holders of rec. Aug. 20
. 1{Holders of rec. Aug. 18
4 |Sept. 1|Holders of rec. Aug. 103
lOct.  1|Holders of rec. Sept. 103

@ — ]
Pt et 1 ok ST ok ok ek ek o ok

July 3la
Aug. 15a
Aug. 202
Sept. ba
Sept. 5a
Aug. la
Aug. 15
July 31
July 3la
Sept. 28a
Aug. 17a
Aug 18
Aug. 20a
Sept. 16
Aug. 25
Aug. 1
Aug. 16
Sept. 15a
Aug 15
Aug. 14
Aug. 5
Aug. la
Aug, 20a
Aug, 30
Aug. 30
Aug. 15
Aug. 16

(2]

010 ot 1t ket ek ek e et R 1
s \sderd e ol et
o RKEFRERRRRRRER

SRS

P

Preferred (quar.)
Sears, Roebuck & Co.,
Silversmiths Co. (quar.)
Southern Cal. Edison, com. (qu.) (No.18)
Southern Pipe Line (quar.) . _._.______
Southwestern Pow. & L. Co. pref. (quar.)
Standard Oll (Indlana) (quar.)....__.._
Extra
Standard Oi of New York (quar.)
Studebaker Corporation, pref. (quar.) -..
Swift & Co. (quar.) (No. 112)
Underwood Typewriter, common (quar.)
Preferred, (QUAL.) - o caceeemam e oouois
Union American Cigar, pref. (quar.
United Cigar M{rs., pref. (quar.)...___.
Un, Cigar Stores of Am.,com.(qu.) (N0.7) 4 |Aug. 15|
Unfted Clgar Stores of Am., pf.(qu.) (N0.8)
U. S. Envelope, common. ...
Preferred
U. 8. Gypsum, pref. (; ,
U. 8. Steel Corporation, . (quar.
Prafarred T(quar.) o fecaniy Tisioie
White (J.G.)Engin'gCo., pf.(qu.) (No.6)
White (J.G.) Man. Co., pt. (qu.) (No. 6)
Woolworth (F. W.) Co., eom,(qu.) (N0.9)
Woolworth (F. W.) Co., pref. (qQuar.) . ...

=

Aug, 31
Aug, 28
Aug 20a
Sept. 10
Sept. 21a
Sept. 21a
Aug. 15
Aug. 25a
Aug. 16
Sept. 15
Sept. 1
Sept 1
Sept. 15
Sept. 10

ot ot ot B0 G0 ©0 bk 00 bk ek ot et et DD DD o P e ek Y ek et

a Transfer books not closed for this dividend. b Less British income tax, 4 Cor-
rection. ¢ Payable In stock. fPayable In common stock. g Payable In eerip.
h On account of accumulated dividends. ¢ Being a distribution in cash on the 40%
increased stock of the rental accruing from Jan. 1 1911 under the lease. & Transfer
books closed from Aug. 15 to Aug. 25, both Inclusive.

—The 1914 edition of “Walker’s Manual of California
Securities & Directory of Directors” (the sixth annual num-
ber) is a volume of 544 pages giving much valuable informa~-
tion regarding California corporations in which the investing
public is interested. Rvery effort, it is stated, has been
made to obtain official statements from the various cor-
porations. Compiler, H. D. Walker, 454 Montgomery St.,
San Francisco.

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

APPLICATION TO ORGANIZE RECEIVED.
The American National Bank of Kewanna, Ind. TCa ital, $25,000.

Cor‘rcspondeué.l anrg Ié.uﬂgwellfl Kewanna, Ind.
o es 8. Callahan, L.
i A%’%E?{'}A’E‘%FON TO ORGANIZE APPROVED JULY 31.
The First National Bank of Capac, Mich. Capital, $25,000. Corre-
spondent, J. H. Dancelx;. Capac, Mich. A. H. Medbury, S. R. Miles,
A. Moore and J. ¥F. Wilson.

CHARTERS ISSUED TO NATIONAL BANKS JULY 31 TO AUG. 3.
,601—The First National Bank of Eureka, Ill. Capital, $25,000.
10,601 Hammond A. Pearson, Pres.; Mark L. Harper, Cashier. g ]
10,692—The Security National Bank of Sioux Falls, 8. Dak. Capital,
£200, £ . E. Stevens, Pres.; John Barton, Cashier. (Con-

verslon of The State Bank & Trust Co., Sioux Falls, 8. Dalk.)
10,593—‘1'F%b léationzi} Bzmlé oé Wﬁ(c}ruff,“ % (x)]i QOapital, $50,000.

. W. Gray, Pres.; 8. G. erson, OCashier.

The People's Bank, Woodruff, S, O.) S Cooar
10,594—The American National Bank of Tucumecari, N. Mex.
T 595——-ST2h 10005 I{I % Wlasgonl.{Pl{’e%: W. Aﬁ Fog;{l. Cashier.

i <) S| ational Bank of Drumright, la. i $25

Floyd L. Griffith, Pros. g 2. Oapital, $25,000.

. Willoughby,

M. Barnes and L. M. Shoemalker.

Capital,
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VOLUNTARY LIQUIDATIONS.
5 _The First National Bank of Dexter, Kan., Aug. 1 1914. Liqui-
9'22J—dating agent: M. B. Light, Winfield, Kan. To be succeeded by
the Farmers' & Merchants’ State Bank of Dexter.
7,574—The First National Bank of Spalding, Neb., July 20 1914. Liqui-
dating agent: John P. Dunning, Spalding, Neb.
8,282—The First National Bank of Cedar Rapids, Neb., July 20 1914.
Succeeded by the Oitizens’ State Bank of Cedar Rapids. Liqui-
dating agent: James A. Gleason, Cedar Rapids, Neb.

Statement of New York City Clearing-House Banks
and Trust Companies.—The New York Clearing House
has discontinued for the present issuing its detailed state-
ment showing the weekly averages of condition of the sep-
arate banks and trust companies, both the member and the
“non-member”’ institutions. The reserve items ‘‘Cash re-
serve in vault” and ‘‘Trust companies’ reserve with C. H.
members carrying 25% cash reserve” are separately stated
as to banks and trust companies in the summarized state-
ment furnished by the Clearing House; but with these ex-
ceptions the figures are for banks and trust companies to-
gether and are not apportioned between the two classes of
institutions. The publication of the statement in the usual
form, it is stated, will not be resumed until all outstanding
Clearing-House loan certificates are retired. The last
statement issued, that for August 1 1914, will be found in
the ‘“ Chronicle’”” of August 8 on page 398.

We show below the figures as given out by the Clearing
House and also print the totals reported by the State Bank-
ing Department for the State banks and trust companies
in Greater New York not in the Clearing House. In addition
we combine, as has been our custom, each corresponding item
in the two statements, thus affording an aggregate for the
vyghollge of the banks and trust companies in Greater New

ork.

NEW YORK CITY BANKS AND TRUST COMPANTIES.
I(,‘lear.-IIou.sd Clear ~House

Week ended Aug. 8. | Members | Members

| Actual Figs.| Average.

State Banks &
Trust Cos. not
in C-H., Av.

Total of all
Banks & T7.
Cos., Aver.
£28,950,000| £204,250,000
70,887,900, 367,818,700

569,732,900/2,654,887,900
—1,079,500 27,885,500

a563,176,600(2,472,122,600
—4,439,700| —31,314,700

543,880,500 355,460,500
+-348,400| —51,451,600

10,547,500, 85,556,500
+795,800, —5,249,200

12,128,500 336,353,500
12.67%

42,299,500

54,428,000
+1,144,200

Capital as of June 30— .{ $175,300,000 8175,300,000
o by b |
206,()30,800| 296,930,800,

12,085,155,000
| 28,965,000
| L]
Deposits | 1,908,946,000
Change from last week| —26,875,000
311,580,000

—51,800,000

| 75,009,000
ACTUAL | —6,045,000
FIGURES |

334,225,000

NOT
GIVEN Not given
62,364,000

| 386,589,000
| —57,845,000

Surplus as of June 30|
|

Loans and investments. .|
Change from last week

Specle |
Change from last week i

Legal-tenders
Change from last week

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

104,663,500

441,017,000
—56,700,800

Trust cos.: Cash in vault. |

Aggr’'te money holdings._ - |
Change from last week|

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

122,364,500

53,958,000
—22,468,600

—7,137,000

68,406,500
—15,331,600

STATE BANKS AND TRUST COMPANIES.
State Banks |

n | n
Qreater N. Y .|\Greater N. Y'I

s i s |
23,850,000, 67,300,000/
38,502,800/ 155,158,200|
328,605,500/1,113,537,900
+3,342,700| —ms,oool‘
46,310,400 84,912,500
—5,042,000| —4,201,200;
26,480,200/ 19,822,300|
—1,003,300, —2,457,900
401,451,400(1,179,23
—26,865,100| —49,
89,610,000, 220,173,800
—12,332,400 —15,396,000|
25.7% ; 23.56%

T'rust Cos.
outside of
Greater N. Y.

State Banks
outside of
Greater N. Y.

3 Trust Cos.
Week ended Aug. 8.

s
*10,750,000
*13,006,407
189,056,700

-+419,900

S
*10,588,000
*14,063,889
133,578,200

880,100

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-
Deposits

Change from last week .
Reserve on deposits

Change from last weelk-
P. C. reserve to deposits. 18.3%
__Percentage last week... | 28.7% | 248% | 19.8%

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

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

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

1 > y :
Circu-
lation.

138,940,300
—637,900
24,103,200
—1,423,400

196,950,400
—465,900
24,610,600
—727,100
14.6%
14.8%

Capital
and
Surplus.

Clearings.

| |
Banks, Loans. | Specte. | Leaale.‘ Deposits.
i ‘ 1 A

|

Boston.
June 20.
June 27.
July 3.
July 11.
July 18.
July 25.
Aug. 1.
Aug. 8.| No state

Phila.
103,684,3

S
| 296,787,0
286,500,0
204,124,0
287,483,0
287,490,0
200,077,0
285,713,0

s |
239,768,0
239,288,0 | &
242,616,0
242,561,0| 2
240,798,0
242,421,0
243,562,0
ment issu

S
60,735,0
60,735,0
60,735,0
60,735,0
60,735,0

9.,762,0| 159,77
9,750,0 | 159,09
9,551,0| 163,11
9,317,0 | 159,674,9

F eI

162,230,5
158.199,4
178.089,1
167.248.1
162,321,9
11,573.0| 138.019.8
11,464,0 | 154,138,8
11,6130 140,810,9

11,591,0
11,611,0
11,607.0
11,537,0
11,605,0

106,696,0
102,682,0 ,102,0
97,198,0 | 9,268,0
100,317,0 452,896,0
100,652,0 | *454,701,0
99,750,0 | *446,449,0
Aug. 103,684,3 | 396,872,0 | 95,906,0 *444 ,461,0
Aug. 103,684,31400,172,0| 87,213,0 *423,473,0
a Includes Government deposits and the item ‘“‘due ito other banks
* “Deposits” now include the item *‘Exchanges for Clearing {House,” which were
reported on August 8 as $10,559,000.

Imports and Exports for the Week.—The following are
the imports at New York for the week ending Aug. 8; also
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW \m_{_li -
1014, | 1913. | 1912, 1911,

| |
$3,307,310| $3,136,417| $2,401,811
12,419,783 14,380,257| 15,483,835

$15,817,003| $17,516,674| $10,748,332
Since January 1. | |

Dry Goods $114,901,570| $91,704,995| $88,854,814

General Merchandise. 520,366

|

6,795, 508,800,879| 525,284,135
_ Total 32 weeks 18635,268,365'$600,565,874/$614,138,0401$535,625,413

June
June
July
July
July
July

20.
~|103,684,3
103,684,3
103,684,3
103,684,3
103,684,3

308,422,0
398,285,0
393,020,0
397.124,0/
398,408.0 |
396,444,0

For Week.

$3,330,559

Dry Goods
16,417,773

General Merchandise

$17,975,646

$85,686,544
449,938,869

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending Aug. 8 and from Jan. 1 to date:

EXPORTS FROM NEW YORK.

563,381,500

122,834,500
—79,169,400

440,547,000
—14,187,400

Total reserve !
—64,982,000

Change from last weeki
Surplus CASH reserve— |
Banks (above 25%) - --|
Trust cos. (above 15%)

Not given
Not given

def43,116,000
Not given

9% of cash reserves of trus'!. cos—
Cash in vault
Cash on dep. with bks.

Not given
Not given

13.93%
24.25%

Not given

FImcrease over last week. — Decrease from last week.

a These are the deposits after eliminating the item *‘Due from reserve depositaries
and from other banks and trust companies In New York City and exchanges’"; with
this item inciuded, deposits amounted to $629,198,600, a decrease of $17,621,300
from last week. In the case of the Clearing-House members, the deposits are *‘legal
net deposits” both for the average and the actual figures. b Gold. ¢ Currency

and bank notes.

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

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

We omit two ciphers in all these figures.

Entire Res

TotMoney
onDeposit

Loans and
Holdings

Investments Legals.

Deposits. Specie.

g
775,756,4
762,028,6
753,271,7
741,075,1
710,565,9

3 s
83,528,5|570,128,8
84,582,7 | 567,086,9
87,872,3| 558,893,1
86,941,2| 550,090,1
81,769,4 | 528,807,7
83,062,8 [ 507,329,4

$
2,628,539,3
2,631,571,3
2,632,876,6
2,609,054,5
2,508,481,3
2,560,240 7
2,529,964,8
2,530,917,6
2,503,437,3
2,472,122,6

3
2,686,486,8
2,693,062,4
2,704,916,9
- |2,602,658,8
-12,695,191,2
-|2,678,283,6
2,648,064,3
2,631,527,5
2,627,002,4
2,654,887,9 1

We add herewith the weekly returns furnished by the State
Banking Department 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 as to 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.

3
486,598,3
482,504,2

00.805.7 | 497,717,8
85.556,5 | 441,017,0

355,460,5 563,381,56

1912, 1011,

$13,667,459
462,149,839

1914, ‘ 1913,

{

$12,071,056| $13,515,717| §16,472,871
535,210,243| 546,131,906| 493,725,711
Total 82 woeks. . .- |5547,281,20918599,647,62318510,198,582|$475,817,208

The following table shows the exports and imports of
specie at the port of New York for the week ending Aug. 8
and since Jan. 1 1914, and for the corresponding periodsin
1913 and 1912:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK,

Ezports. I =

For the week
Previously reported

Imports

Gold.

Week. |Since Jan. 1! Week. -|Slnce Jan. 1

s | $
18,780,034| 37,426,960
825 85,152,015/
| 1,018,913
105,016 934,9491

100,016
1,105,120, [
683,492|
135,900|

18,941,250 126,457,340 |
47,000 68,742.696|
25,000, 32,494,333
80,406 20,307,516/

3,204,408

9,847|

200,062
320,668
604,128’

1,218,744

5,614,043
12,092,888
14,164,064

Total 1914
Total 1913

South America._ -
All other countries. ...

Total 1914

1,801,345
047,002

5,368,982
452,184 6,049,557

124,784

80,681 2: f
Total 1913 1.208.429| 332&#3,'.1'?,3

_ Total 1912 i1 1,345,371 33,661,543| 181,607, 6,103,351
Of the above imports for the week in 1914, $513 were

American gold coin and 81,243 American silver coin.

33,271}
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Wall Street, Friday Night, Aug. 14 1914.

The Money Market and Financial Situation.—In
the financial district the matter of devising a plan whereby
the existing suspension of international trade and finance
may be overcome has absorbed a good deal of attention this
week. This can only be done by our releasing a considera-
ble amount of gold or providing some sort of substitute or
equivalent. To facilitate this matter, the Bank of England
has established a depository at Ottawa, the Canadian capi-
tal, where gold may be sent for its eredit, and it is confidently
expected that a way will soon be found whereby the present
embargo may be lifted and international commercial and
financial operations be re-established. At present, how-
ever, the deadlock remains almost complete, although there
have been limited sales of foreign exchange and the price
declined to 4 98, the lowest quoted since the outbreak of war,
as against 5 15 a few days before.

The matter of resuming business at the Stock Exchange
continues to be shrouded in uncertainty. In the meantime
a committee of that institution provided for completing
such transactions as were in progress when the Exchange
closed, and perhaps others, by private negotiation at prices
not lower, in any case, than those then quoted, and a limited
amount of business of that character has been transacted.

No details or statistics are available, however, but relief |
has been afforded in individual cases which while in statu

quo were somewhat embarrassing.
Among other more or less important events of the week

mention may be made of a settlement and withdrawal of the |

Government suit against the New Haven RR. and a decision of
the U.S. District Court at St. Paul declaring the International
Harvester Company a combinatior in restraint of trade and
ordering its dissolution. A report of the American Car As-
sociation shows that the number of idle freight cars was re-

duced about 30,000 during the last half of July, and illus- |
trates to what extent em'ly. crops were moving to market, |
and also how general fraffic had been stimulated thereby |

before Buropean hostilities began.

usual strain to which the institution had been subjected.
The local money market is very gradually assuming normal
conditions and rates have a declining tendency.

The open market rates for call loans on the Stock Kxchange
during the week on stock and bond collaterals have ranged
from 6% to 8%. Friday’s rates on call were 6@8%.
Commercial paper cloged at 6@614 % for sixty to ninety-
day endorsements and prime four to six months single
names, and 6%5@7 % for good single names.

Manhers’ Gazelie.

< : | quotable.
The Bank of England’s weekly statement, although show- |
ing a larger percentage of reserve, gave evidence of the un- |

The Bank of England weekly statement on Thursday
showed an increase of £5,392,560 in gold coin and bullion
holdings and the percentage of reserve fto liabilities was
17.20, against 14.60 the week before. The rate of discount
was reduced on Aug. 13 from 6%, as fixed Aug. 6, to 5%.
The Bank of France issued no statement.

Owing to the meagre details afforded by the Clearing-
House statement in its abridged form, we are unable to com-
pile the comparative statement of the position of the New
York Clearing-House banks (separate from, and not includ-
ing, trust companies) usually presented in this department.
Using all the figures available, we have prepared, instead,
the following table, in which the totals for all the Clearing-
House members, both banks and trust companies, are com-
pared with corresponding dates in 1913 and 1912.

NEW YORK CLEARING-HOUSE BANKS AND TRUST COMPANIES.

‘, 1014.

| Averages for |

| week ending )
Aug. 8.

1912.
Averages for
week ending

Aug. 10.

1913.
Averages for
week ending

Aug. 9.

from
‘ previous week.

|
Differences |

[ s $

| 179,900,000/ 174,275,000
~_-| 302,892,900/ 293,808,000
000/1,917,796,000 2,040,071,000
'515,000 46,716,000, 45,372,000

26.875.000|1,778,813,000,1,907,798,
51,800,000 850,190,000 363,942,000
6,045,000 79.354,000| 86,608,000

|

57,845,000 429,544,000 450,640,000
6,125,950 403,116,650| 429,203,100

21,436,900

Capital (June 30) -
Surplus (June 30) -
Loans and Investm
Circulation ,093,000 Inec.
Deposits ,908,946,000 Dec.
Specle..._ 311,580,000 Dec.
Legal-tenders 75,000,000( Dec.

,155,000/Inc.

Cash reserve held.-_| 386,589,000/Dec.
Cash reserve required| 429,705,000 Dec.
| |

Surplus .o ciee |def48,116,000/Dec. 51,719,050

Foreign Exchange.—The market for sterling exchange
may be said to hgu'o, shown some slight improvement this
week, but is still in an almost nominal position, since 1t 18
impossible to do business in anything like a routine way.

. To-day's (F rl(lgty's) actual rates for sterlin xchange were nominal for
sixty days, 4 91@4 96 for cheques and 4 9314 @ 5 00 for cables. Commer-
cial on banks and documents for payment nominal. Cotton for payment
n:ul‘ grain for payment nominal.

There have been no posted rates available this week.

To-day's (Friday's) actual rates for Paris bankers' francs are not quotac
Mq. Germany bankers’ marks not quotable. Amsterdam bankers’
gun[dm‘s not quotable.

Exchange at Paris on London not quotable.

26,427,350

k 1 Exchange at Berlin not
) ] The range for foreign exchange for the week follows:
A.st:»rlmq. Actual— Sizty Days. Cheques. Cables.

High for the week. . - 510 4 9814
Low for the week.__. 4 94 ]

Paris Bankers' Francs—

High for the week__ No quotations available
Low for the week. .
Germany Bankers
High for the week__
Low for the week__

Amsterdam Bankers' Guilders—

High for the week__ No quotations available.
Low for the week ..

Domestic Exchange.—Chicago, 40c. per $1.000 discount. Boston, par.
8t. Louis, 40c. per $1,000 premium bid and 45¢. premium asked. San Fran-
cisco, par. St. Paul, 20c. per $2,000 premium. Montreal, par. Minne-
apolis, 20c. per §1,000 premium. Cincinnati, 10c. per $1,000 discount.

Marks—
No quotations available.

Owing to the fact that the New York Stock Exchange has
remained closed since the afternoon of July 30, that business is
also suspended at the Stock Exchanges at Boston, Philadelphia,
Baltimore, Pittshburgh, 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.
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RAILROAD GROSS EARNINGS.

The following table shows the cross earnings of every STEAM railroad from which regular weekly or monthly returns
ean be obtained. ‘T'he first two columns of figures give the gross carnings for the latest week or month, and the last two
columns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but eovers some other
period. The returns of the electric railways are brought logether separalely on a subsequent page.

| e
Lalest Gross Earnings. !July 1 to Latest Date. | Latest Gross Earnings. July 1 to Latest Date.

ROADS. Week or Current | Previous | Current | Previous ROADS. Week or Current | Previous | Current Previous
Month. Y Year. Year. Year. Month. Year. | Year. Year. , Year.
]

|

AlaN O & Tex Pac- 3 $ 3 :
N O & Nor East- 333,636/ By
Ala & Vicksburg.- 3¢ 134,216 48,815 (| N Y N H & Hartf__
Vicks Shrev & PacJ 5,60 135,607 47,3¢ N Y Ont & West___
kJ 2,258 63,952] 186,941 288 (IN Y Susql& West._ | May
e 3 8.620.42‘)41111()‘)'47()1‘116 2 || Norfolk Southern__|May
1|May 30,949  247,113| 3,159,445/ 3,010,462 || Norfolk & Western_ |June
Atlantic Coast Line June 5 12,609,254/36,832,898 36,12 Northern Pacific___[May - {9766, ’
Charlest & W Car|June 8,995/ 132,674/ 2,095,812| 1,805,999 || Northwestern Pac.|June 540| 352,850 3 ;
Lou Hend & St L/ May 05 9] 1,247,84 ,127,¢ Pacific Coast Co___|June - 528 709,765 7
¢ Baltimore & Ohio_|June -|7,801,30: 5 97 32 || Peunsylvania RR___|June 559936/1789635
B & O Ch Ter RR|June 50,02 Balt Ches & Atl_ _(June 37,80 27,025 6
Cumberland Vall/June
Long Island June
Maryl'd Del & Va/June
N Y Phila & Norf|June
Northern Central|June
Phila Balt & Wash|June
W Jersey & Seash|June
Pennsylvania Co___|June
Grand Rap & Ind|June
Pitts C O & St L_|June
Vandalia June
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Mobile & Chic.|)
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Bangor & Aroostook|May 3
Bessemer & L Eriu_;June 8
Birmingham Sou._ .. |June 4, 1
Boston & Maine. . _|May 3,820,867 3.644/43
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i

@
o
=)
S
-
o

o>
)
]
S

WO

(=1=1

o=
T
=

Buff Roch & Pittsb 10,81
Buffalo & Susq f

Canadian Northern.|1st wk Aug| 400|  418,700] 1,
Canadian Pacific - |1st wk Aug2,236,000(2,581,000/12,
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Cent of New Jersey
Cent New Ingland. |
Central Vermont __|
Ches & Ohio Lines._ [1st !
Chicago & Alton___ | 496,528 3 : 13 West Pitts & B |June
Chic Burl & Quinc, 520,264 5,560|85,239.001/86" 608 All East & West |June
J Chic & Fast T1 2 1,345,482115,544,286/16, 2 || Pere Marquette. . |June
» Chic Great West_|1st wic Aug 277,820( 1,331,175| 1,481,840 || Reading Com
Chic Ind & Louisv_ 1st wk Aug| 144,894 143,272/ 738,281 ; Phila & Reading.
Chic Milw & St P_] June 7,671,4067,631,916/91,782,691|94,0 Coal & Iron Co.
Ohic Mil & Pug S/ = Total both cos___ |M
vChic & North West|June 7,735,988/7,626,494/86,583,661/86,510,700 || Rich Fred & Potom -
¢Ohic 8t P M & Om/June 1,498,284/1,417,742(18,241,942/17,223,996 || Rio Grande Junc..|May
Chic'Terre H & S BiMay 19008 153,001 1,988,444 11786722 || Rio Grande South__|1st Wk Aug|
InHam & Dayton|June 64,643 : 4,217(10,071,207 || Rock Island Lines. - |June
Colorado Midland_ | June 136,675 | Rutland {June _____|
b Colorado & South|1st wk Aug| 250,044 8t Jos & Grand Isl_|June ...
Cornwall |June 10

' 4
Cornwall & Lebanon June 23,981! 8,014
Cuba Railroad. ... June 432,183! 399,100 5,
Delaware & Hudson|June 1,965,163(1,953,503(23
Lack & West__|June 3.463,575!3,392,183/39,
Denv & Rio Grande|1st wk Aug| 450,400 | 2,45
‘Western Pacific__|1st wk Aug| 118,80
Denver & Salt Lake/4th wkJuly
Detroit Tol & Iront/June ... _
Detroit & Mackinac|4th wkJuly
Dul & Iron Range.__|June
Duluth So Sh & Atl/1st wk Aug
Elgin Joliet & East/June 2,392
9,057,553

[ oy i I |May 4,863,226/5.410,711155,671,464
Florida East Coast_|June 47,658) 304,150{ 5,347,818/ 7
Fonda Johns & Glov|May _ 89.418 ; 898,180/
Georgia Railroad. . |June | 238,157 444|
Grand Trunk Pac__|3d wk July| 99,057|
Grand Trunk Syst.|1st wk Aug|1,106,823

Grand Trk West_|3d wk July| 136,804/

Det Gr H & Milw|3d wk July

Canada Aflantic. [4th wikJune
Great North System |July
Gulf & Ship Island_ |[June __
Hocking Valley____|
Illinois Central |Jul

B
~

East Pitts & B___|June

el LT ST ST

%

1=)
57
-
@0
=
N _
X3

47,524,484
3811891448

SO

S
=Y
)
et
n~)
4

S
N

20
=

»@:.’“«‘IO:—- -

Aot

[

=100

‘:}I:—‘

U e IO
o
3

—
o
(=3

9

S0
e

B i £
SV ~IRS it Sy K~

s
SO OOV WS WY

<

DO bt €0 it
i &2

St L Iron Mt & Sou|May
8t L Rocky Mt & PP|May
St Louls & San Fran|June
St Louis Southwest .
San Ped I, A & S Li_
Seaboard Alir Line__|4th
Southern Pacific |Ju 5442
Southern Railway__|1st wk Aug|1,302,833/1,:
Mobile & Ohlo__]ls!s wk Aug| 248,207|
Cin N O & Tex P|1st wk Aug
Ala Great South.|1st wk Aug
Georgia Sou & Fla|4th wkJuly 3
Sopk Portl & Seattle/June 928/ 458,9 »
Tenn Ala & Georgia!4th wkJuly 2,55 2,799
Tennessee Central_|June
Texas & Paclific. .- |1st wk Aug
Tidewater & West_|June
Toledo Peor & West|4th wkJuly
Toledo 8t L & West|1st wk Aug
Union Pacific Syst_|June
Virginia & So West.- |June
Virginian |June
Wabash |July
Western Maryland . |June
e L R 506: 553
rightsv & Tennille|June ----- ’ 2y 207
i Jentral” =~ uly 5 Yazo0 & Miss Vall. July 819,680/ 807,830 BUE530
ternat & Grt Nor|lst wk Aug i
a Interoceanic Mex._ |1st wk Au; 3 225,47 0,7 f 3 : UGS A
Kanawha & Mlch_-!June . % %96 72 4-1 3%32;2 Various Fiscal Years. Period. Year.
fgﬁﬁff“ eﬁ%gg-i ) 4(% 1; S 3 10.205’5.322 S
Lehigh Valle - Y 91 3 39',&2)9'_9;92 Delaware & Hudson : g““e Egig-g?gv%g
TYouisiana & ~|June 126,367| "127,092| 1,741,872 1,717,290 || N ¥ Oentral & Hudson River.e.(Jar Tane 30| /813 144
s Louisville & Nash|4th wkJuly 4,945.042 Boston & Albany- - .—o--- J ey ;;010 s
Macon & Birm'ham|June 9,8 8,482 8 55,800 Lake Shore & Michigan South|Jz inc:s Plaasag ot
Juna 8| 9420 68! 11,331,406 Lake Erie & Western_n.---- J une 30|
532,4 5
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ry. : 9, <6 Chicago Indiana & Southern. June 30|
a Mexican Railways!3d wk July 9,000 0i 34,8 76.000 Michigan Central e . 39| 5,961,704
ﬁ{gergzl &aﬂgei--- = }55 w;: qu 177.6-12 5,546, 5 55,50 Olev? oinlcb?ic ET St Louls ggJ “"%2?'?,51
n uis._ ] |1st wk Au 8,324| 175,9 40,785 Cincinnati Northern. . . P 7,00
Towa Central_ . _ . 41 175,940 J78 918,727 Pittsburgh & Lake Eri E 301 7,972,937
Minn St P & 8 8 M|1st wk Aug 617,167 New York Chicago & St Louis -3()’ §,. 39,288
Mississippi Central _|June : : 05417 Toledo & Ohio Central------|J. ¢ 30| 2,048,568/
% Mo Kan & Texas-|1st wk Aug 2| 59 3| 3.200.07 E Total all lines. .- 3. 7o I 301120418 844
z Missouri Pacific_ . |1st wk Aug ¢ 361.374 || Pennsylvania Railroa - | 11
Nashv Chatt & St L|June 972,653/1,068,1 £ Baltimore Chesap & Atlantic. 49,43
a Nat Rys of Mex._t 8,408 603,778| 1,583,461 Cumberland Valley Ji Z 0| 1,701,95¢
Nevada-Oal-Oregon|4th wkJul 10,495 3 Long Island g 30| 5,793,848
New Orl Great Nor_ |1 4 5 3,285 0. Maryland Delaw & Virginia. - 30| 60,251
_eN Y C & Hud Riv 489,10 7 30.5 N Y Philadelphia & Norfolk-
Boston & Albany!June 1,480,9441,473,45 ! 9 Northern Central Ji
Lake Shore & M 5|June i Phila Balt & Washington----|J
n Lake Erie & W.!June -| 483,174| 515,045 5,743,648 62,32 West Jersey & Seashore.----
Chic Ind & South June 3,998 40,536| 4,3 Pennsylvania Company.
Michigan Central|June 0,492 Grand Raplds & Indiana----
Clev C C & St L|!June Pitts Cin Chic & St Louis--- y ;
Peoria & Eastern | Vandalla oo accmonecooaznafd 30 75,275,405
Cincinnati North. | June 118,370/ 122,935| 1,459,274| 1,416,920 Total lines—BEast Pitts & Erie| | 116568282/ 12-
Pitts & Lake Erio|June 1,383,415/1,735,242(17,622.027 20040’ 506 —West Pitts & Ticiel ] 30153,915,219 61,329,50
N Y Chic & St Li_|June 897,60911,093,276|11,757,109|12,623,140 —All lines E & W June 30| 1704835011 186151333
Tol & Ohio Cent.|June .__._| 225,649 601,865/ 5.326.036/ 5. ,729 || Rio Grande Junction ¥ May 31 411,000, 452,182
Tot all lines abovelJune 23053939| 253957361282583443 206514364 || Rutland Jan 1 to June 30! 1,673.760! 1,711.745

S ]
AGGREGATES OF GROSS EARNINGS—Weekly and Honthly.

. Previous | Increase or C{ﬁ"“’"‘ Previous | Increase or
*Weekly Summaries. Year. Year. Decrease. Monthly Summaries. ear. Year. Decrease.

ileage.  Cur. Yr. Prev. Yr.‘ S y 3 3
‘(‘)[c'cobger ----243,690 240,886)209,195,006/300,476,017| —1,281,011
November..243,745 211,452209.220,882/278 364 475 —0.143.593
December --243,32: 0(204.218,8911266,224 678 —12.005.787
January - 73 2 10,958,641/—16,884,807
February 4 <
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4th week May (39 roads).. 19,681,512
1st week June {39 roads) - 90,999
2d week June (38 roads).__.
d week June (39 roads)___._
4th week June 238 roadsg_---
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—

PuSTEA©nOR

B Encom
oS00

2
58 |200.253.008 335
281209,233,005(233,056 143 —23,823,138
11230551 aon|3A9.51400T 630.166
30,001.,6 y; ].1870| —& F :
2394 21963 '0‘0 8,517,270

186 week July (38 roads
ad week July (37 roads;____ 1
8%h week July (30 Foads 22 19,800,157 90,207|197,231,111(207,139.517 008,436
th week July ( Ads) - - -~ 809,12 : Bhr4od 111} »139,547| —9,908,4
'];.sﬁ week Aug (30 roads)..--| 12,115,052) 12,909,538 - 92,90 91,304 73,420,804 77.481.;52 —4,061,048

a Mezican currency. b Does not include earnings of Colorado Springs & Oripple Creek District Ry. from Nov, 1 1911, e Includes the New York &
Ogtawa, the St. Lawrence & Adirondack and the Ottawa & New Ygrk %y.. thg atter of which, being a Canadian road, does not make returns to the
Inter-State Commerce Commission. f Includes Evansville & Terre Haute and fvansville & [ndiana RR. ¢ Includes the Oleveland Lorain & Wheeling
Ry. in both years. n Includes the Northern Ohio RR. p Includes earnings of Mason Oity & #ort Dodge and Wisconsin Minnesota & Pacific. s Ln-
cludes Louisville & Atlantic and the Frankfort & Cincinnati. ¢ Includes the Mexican International. u (ncludes the Texas Central in both years and
the Wichita Falls Lines in 1912, beginning Nov. 1. » Includes not only operating revenues, but also all other receipts. ¢ includes St. Louis Iroa Moun-
tain & Southern. % We no longer include the Mexican roads in any of our totals.
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Latest Gross Earnings by Weeks.—In the table which
follows we sum up separately the earnings for the first week
of August. The table covers 30 roads and shows 6.15%, de-
‘crease in the aggregate under the same week last year.

First week of August. 1914. 1913. | Incrrasc.} Decrease.

Alabama Great Southern

Buffalo Rochester & Pittsburgh

Canadian Northern

Canadian Pacific.

hesapeake & Ohio_

hicago Great Western

hicago Ind & Louisville

inc New Orl & Texas Pacific_ -

Colorado & Southern

Denver & Rio Grande. .
‘Western Pacific

Duluth South Shore & Atlantic.

Grand Trunk of Canada !

.. Grand Trunk Western. 1,149,584

i Detroit Gr Hav & Milw |

158,000
1,135,700

171519;10|
617,167,
596,832

L5

22,000
11,384

42,761

Louisville & Nashville_

Mineral Range 3

Minneapolis & St Louis. .
owa Central

Minneapolis St Paul & S 8 M__

Missouri Kansas & Texas_ .

Missouri Pacific

Mobile & Ohio

546,782
595,622

Total (30 roads)
Net: decrease (6.15%) |

Mexican Rds. (not in —
= Sof 42,403/ 181,276 138,873

Interoceanic of Mexico s =
National Railways of Mexico-- 208,408! 603,778 -1 395,37

For the fourth week of July our final statement covers
39 roads and shows 3.47% decrease in the aggregate under
the same week last year.

Fourth Week of July. 1914. 1913. Increase.| Decrease.

S
253,819

Previously reported (26 roads)-
Alabama Great Soutnern
Ann' Arbor.
Chicago & Alton
Chicago Great Western. ..

ew Orl & Tex Pacific
Denver & Salt Lake. -
Georgia South & Fla.
Minneapolis & St Lo

Iowa Central

Nevada-California-Oregon... .- -
Rio Grande Southern
Seaboard Air Line..___
Tenn Ala & Georgia 2,557

““'Potal (39 roads) 19,122,365 78,341
Net decrease (3.47%) <

Net Earnings Monthly to Latest Dgtes.——The table
following shows the gross and net earnings of STEAM
railroads and industrial companies reported this week:

——Gross Earnings: ——Net Earnings——

Current Previous Current Previous
Year. Year. Year. Year.

1,186 920
8,197 10,418
2,395 52,816
29,660 264,182
964,768 1,064,352
11,036,084 10,633,718
279,768 344,007
3,429,354 3,740,476
727,112 754,395
3,151,115 4,297,105

13,553 18,634
58,755 68,985

1,221,101 1,258,906
5/221/453 5,262,818
23:350 62,291
3,684000 def3TATS 207,104
5268 def18.493 def45.,9
13307584 dof210,475 def1921050

764 30,005 _ 14.35
1181003 aed1,077  def39,905
770,024 c175.803 208,996
0,707,003 c2,288,550 ¢2,617,373
‘351,588  f678.038 434,692
35/326,958 18,709,069 19,537,840
[068.182 146,70
15957163 2,878,379
700,765 87,518
7,048,081 1,182,111
6,375,933 21137907
71,364,034 18/860.833
960,049 146,659
13,206,950 3,569,816

3
42117,648,323
30| 170,941
62,258

$
916,300
20,111

10,495
14,573
503,245

Roads.

Bellefonte Central_b...July
Jan 1 to July 31
Buffalo & Susq.b.-._-- June 104,101
Jan 1 to June 30 675,823
Ches & Ohio_bccovoan June 3,161,159
July 1 to June 30. 36,690,021
Chic_Great Western.b_June 1,158,123
July 1 to June 30 14,260,522
Delayare & Hudson_b.June 1,965,163
Jan 1 to June 30 10,685,318
Greenwich & Johnsonv.b—
April 1 to June 30 28,609
July 1 to June 30 114,652
Grand Trunk of Canada—
Gl}md Trunk Ry..._June 3,465,921
Grai:l!:l tho Jkux:e 30 19,175,713
runk West._Jun 5,
Jan 1 to June 30 = 3.(1;(5)3.2{8)8
Des Gr Hav & 223,859
Jan 1 to J: 30. 1,176,476
247,705
1,159,476
786,899
9,620,884

S
6,138
47,771
154,876
932,753
3,060,497
35,085,278
1,224,843
14,000,618
1,953,503
11,691,472

35,617
132,891

4,034,815
21,245,192
681,309

$
6,905
51,026

Mo Kan & Texas_b
July 1 to June 30 ???3%:2%%(1)2%
Nash Ohatt & St L b_ ;

R )} §
uly 1 to June 30- . - 12.33%2332

June 528,662

7,063,
Rock Island Lines_b___June 6.157.?1113

July 1 to Juné 30 68,208,113
8t Louis & Southwest a J 's57,
= mgulyPl ni) June 30. unem.?ﬁiggg
oledo Peoria & W_b_June 104,080 131,209
July 1 to June 30 1,.203/610 1,302,958
Vh_gmms;‘ 3 . 116,765 114,299
ol iy e e o B une 519,337 9,553
Wabﬂy ; to June 30 ¥ 6,680,903 G.fgg.mo
A Ty o i une 2,337,655 2,508,4¢
July 1 to June 30 30.022.%32 3%.';'?3%.;38
Western Maryland_b__June 711,148 656,459
July 1 to June 30 8,267,736 7,571,094

INDUSTRIAL COMPANIES.
Housxonu(ia.ls ar.) I;uel aé?
pri une 30....
July 1 to June 30 ig?.gﬁ
Keystone Telephone_a.Jul
stm\ 1 to J‘:le 31 - Jlé%'.?lflig
Westerly Lt & Pow a—

Apr 1 to June 30 30,25
July 1 to June 30 130,381 1351%2

a Net earnings here given are after deducting taxes.
b Net earnings here given are before deducting taxes.

17,208,167
120,426
2,356,217
10,975
57,455
17,422
234,023
2,890,488
196,346
5,618,662
def27,550
419,106

2,601,304

449,689
7,075,797
def75,376
1,563,034

37,207
164,409
51,086
360,558

10,810
55,717

98.021
412,368
105,668
731,839

38,677
157,427
54,939
387,872
12,232
57,665

¢ After allowing for additional income for the month of June 1914, total
net earnings were $166,807, against $217,104 last year, and for the period
from July 1 to June 30 were $2,067,566 this year, against $2,623,844.
After allowing for outside operations and taxes, operating income for
June 1914 was $556,362, against $322,881; from July 1 to June 30 was
$7,191,571 in 1914, against $8,194,317 last year.

Interest Charges and Surplus.

—Int., Rentals, &c.— —Bal. of Net Earns.—
Current Previous Current Previous
Year. Year. Year. Year.

$ s $

946
6,532
22,912
714,838

Roads.

Bellefonte Central
an 1 to July 31
Buffalo & Susquehanna_June
Jan 1 to June 30
Greenwich & Johnsonville—
April 1 to June 30
July 1 to June 30
St Louis & Southw
July 1 to June 30
Toledo Peoria & West_June
July 1 to June 30
July

240
1,665
30,257
181,833

680
8,738
242,917
z168,581
11,329 23,041 28,642
44,432 P z17,115 734,364
258,002 70 zdef51,269 230,582
3,019,115 57,950 2335,771 21,886,191
25,477 8 : 715,999
04,176 p 841 237,670
25,156 23,688 =zdef2,733

2def9,027
INDUSTRIAL COMPANIES.

Houston Gas & Fuel—

Apr 1

July 1 to June 30
Keystone Telephone.__July

Jan 1 to July 31
Westerly Lt & Power—

Apr 1 to June 30

Jan 1 to June 30

16,411
50,510
25,767

177,264

5,263
20,562

22,263
103,256

20,886
113,899
25,319
183,204

5,547
35,155

54,171
26,232
181,816

5,481
22,044

z After allowing for other income received.

ELECTRIC RAILWAY AND TRACTION COMPANIES.

Latest Gross Earnings. Jan. 1 to latest date.
Name of

Road.

Week or

Current
Month.

Year.

Previous
Year.

Current
Year.

Previous
Year.

: ]
2,434,593
155,037
905,236

$
2,602,851
146,243
938,710

American Rys Co... e
Atlantic Shore Ry._.|June .
cAur Elgin & Chic Ry June
Bangor Ry & Electric June .
Baton Rouge Elec Co'June -
Belt LRyCorp(NYC)iMarch _
Berkshire Street Ry. May
Brazilian Trac, L & P June
Brock & Plym St Ry./May
Bklyn Rap Tran Syst/March
Cape Breton Elec Co June
Chattanooga Ry & Lt June
Cleve Painesv & East June .
Cleve Southw & Col_'June
Columbus (Ga) E1 Co June
ComwthPow, Ry& Lt June
Connecticut Co ‘May
Consum Pow (Mich) _'June _
Cumb Co (Me) P & L' June
Dallas Electric Co--.!June
Detroit United Lines 4th wkJuly
DDEB&B (Rec).. ! March
Duluth-Superior Trac June
East St Louis & Sub_|June -
El Paso Electric Co-_|June -
42d St M & St N Ave'March
{
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2136.233!2103,039
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| 40,989
111,601
49,093

Galv-Hou Elec Co.-|June
Grand Rapids Ry Co|June _
Harrisburg Railways. June
Havana El Ry, L& P|
Railway Dept-_.-i{Wk Aug 9
Houghton Co Tr Co.|June
bHudson & Manhat. May
Illinois Traction - ___|June
Interboro Rap Tran_
Jacksonville Trac Co|June
Key West Electric__.|June
Lake Shore Elec Ry-|June
Lehigh Valley Transit|June
Tewis Aug & Waterv_|June _
Long Island Electric.|March
Louisville Rail
Milw El Ry & Lt Co.
Milw Lt Ht & Tr Co-
Monongahela Val Tr.
N Y City Interboro._.
N Y & Long Island. .
N Y & North Shore. .
N Y & Queens Co-._
New York Railways.
N Y Westch & Boston
N Y & Stamford Ry-
Northampton Trac.- -
Nor Ohio Trac & Lt_
North Texas Elec Lt.
Northw Pennsylv Ry
Ocean Electric (L I) -
Paducah Tr & Lt Co-
Pensacola Electric Co
Phila Rap Transit Co
Port(Ore) Ry, L&PCo.
Portland” (Me) RR._
Puget Sound Tr,L&P
Republic Ry & Light
Rhode Island Co.___.|M
Richmond Lt & RR.
StJosegh (Mo)Ry,Lt,
Heat & Power Co.-
Santiago El Lt & Tr-
Savannah Electric Co
Second Avenue (Rec)
Southern Boulevard .
Staten Isld Midland .
Tampa Electric Co-.
Third Avenue
Toronto Street Ry.-- |J
Twin City Rap Tran-
Unde und Elec Ry| of
London Elec Ry--|Wk
Metropolitan Dist-
London Gen Bus_ . Wk
Union Ry Co of NYC
United Rys of St L~

467,987
1,725,320
148’6
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3,035,301 2,893,
2:333,800 7900 78

£420,515
9

3| 512,086
245,060

£12,550
£12,757

‘Wisconsin

Yonkers Railroad._..

York Railways. 21

Youngstown & Ohio. 20,636

Youngstown & South 16,849
a Includes earnings on the additional stock acquired 2

resents income from all sources. Ay L1018

¢ These figures are for conso! ldatedbc%?p-
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Electric Railway Net Earnings.—The following table
gives the returns of ELECTRIC railway gross and net
earnings reported this week:

——Q@ross Earnings
Current Previous
Year. Year.
$
184,786

1,955,722
87,952

Net Earnings——
Current Previous
Year. Year.
$ s

Roads.
70,004

725,572

33,888

186,770
037,790

87,664

Aurora Elgin & Chic_a_June
July 1 to June 30
Chic & Milw Elec_b.__June
Elmira Water, Lt & RR_a—
Apr 1 to June 30
Poughk City & Wap Falls El Ry_b—
Apr 1 to June ¢ 54,365
Jan 1 to June 30. 98,231
Republic Ry & Light and
Sub Cos_a
Jan 1 to June 30
Schenectady Ry_b—
Apr 1 to June 30 341,727
Jan 1 to June 30 646,645
United Rys of St L_a._June 1,078,210
Jan 1 to June 30 6,312,782

240,337 102,003

52,683
96,410

21,838
35,516

248,874
1,503,821

248,792
1,422,492

98,863
602,958

350,941 122,318

661,909 215,583
1,073,783 270,835
6,221,722 1,542,768

a Net earnings here given are after deducting taxes.

b Net earnings here given are before deducting taxes.

147,809
266,572
319,684
1,810,251

Interest Charges and Surplus.
—Int., Rentals, &c.— —Bal. of Net Earns.—
Current Previous Current Previous
Year. Year. Year. Year.

$ b $ $
32,957 35,226
388,245 312,185
9,596 225,743

66,391 33,915

Roads.

34,778
413,387

9,846

48,520
402,622
227,637

Aurora Elgin & Chic___June
July 1 to June 30
Chic & Milw Elec.. ... June
Elmira Water, Lt & RR—
Apr 1 to June 30
Poughk City & Wap Falls El Ry—
Apr 1 to June 30 14,079
Jan 1 to June 30 20,
Republic Ry & Light and
SubiClogsitelo vl o5 June
Jan 1 to June 30
Schenectady Ry—
Apr 1 to June 30
Jan 1 to June 30
United Rys of S8t Louis_June
- Jan 1 to June 30

21,832

27,840

zdef 426
715,391 5

74,175

14,968
20,918

58,387

35,066
342,925

177,506

42,829

84,073

217,956 9
1,315,356 1,336,572

z After allowing for other income received.

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 will
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 Aug. 29.

Lehigh Valley Railroad.
(Report for Fiscal Year ending June 30 1914.)

On subsequent pages will be found the remarks of President
E. B. Thomas at length, and also the profit and loss aceount
for the late year and the balance sheet of June 30 1914. Be-
low are comparative figures of operating results and income
account for several years and comparative balance sheet:

OPERATIONS.
1913-14.  1912-13.

1,440 1,451
$29,665
£0,604

5,518,524
271,691,102

1910-11.

191112,
$25.616
$8,458
5,349,848
264,996,053

Average miles operated ..
l(aper. revenue per mile.
et earnings per mile__ 28,454
No. passengers carried.. 5,729,042
No. pass. carried 1 mile-265,337,930
Average distance each
pass. carried (miles). . 46.31
Av.rey. per pass. perm. 1.807 cts.
Passenger train mileage. 4,340,095
Pass. rev. per train mile. 110.48 cts.
Av. No. pass. in each tr. 61.14
No, tons carr.(rev. fgt.). 29,924,119
Tons 1 mile (rev. fgt.) *_ 18,752
Freight train mileage._. 8,768,300
Average rev. per ton per
0.642 cts.
$3.82
595.18

9,703,311
0.632 cts.
$3.78
599.01

mile (revenue freight)
Freight train earnings
(rev.) per train mile_ .
Average No. tons in each
train (revenue freight)

* Three 000s omitted
OPERATING REVENUES, EXPENSES, ETC.

Revenue from Oper.— 1913-14. 1912-13. 1911-12.
Coal freight revenue.__$18,492,683 $20,3%5,389 $16,301,316
Midse. freight revenue._ 15,026,684 16,339,749 14.591.24
Passenger revenue 4,795,147 4,867,554 4,703.734
Mail revenue - 195,05 191,821 191,704
Express revenue 506,191 471,957 453,820
Other transp’'n revenue. 415,732 379,919 360,717
Miscellaneous revenue. . 351,571 336,936 266,065 271,251

Total oper. revenue..$39,783,564 $43,043,372 $36,905,935 $37,687,403

Oﬁemtina Ezpenses—
Maint. of way & struc._ $4,575,062 $5,694,422 $3,963,589 $3,620,176
M 7,011,946 061,271 313,317 6,003,287

980,117 1,010,675

aint. of equipment___
12,606,962 11,979,278
856,265 793,902

$3.65
566.08

1910-11.
$17,155,534
14,687,291
4,568,030
90,760

Traffic expenses 1, 872 2,858
‘Transportation expenses 14,071,183 13,993.617
General expenses 948,099 875,651

Total oper. expenses_$27,609,162 $29,107,820 $24,720,250 523.402.?118

P.C. oper. exp. torev__ > A A s
4,402 813,935,552 $12,185,685 $14,280,08.
»2 320,170

Net operating revenue__$12,1 ,
Outside oper—Net def - 280,244 280,210 291,239

Total net revenue...._ 311,894,158 $13,655,342 $11,894,446 $13,959,914
Taxes accrued 1,549,895 1,447,205 1,312,012  1,145.477

Operating income- - .-$10,344,263 $12,208,137 $10,582,434 $12,814,437

INCOME ACCOUNT.
1913-14. 1912-13. 1911-12.

Operating income $10,344,263 $12,208,137 Sl(),52}21434
Other Income— ’
Hire of equipment balance- .- -.-.___ $327,655 $286,733
Joint facilities—rents___ _ S 402,958 416,543
Dividends on stocks_ -- al,241,034 666,123
Interest on bonds. X 423,06 é 14
,042

Miscellaneous 469,565
$14,511,802
Deduct—

Interest on funded debt $3,127,360
Deductions for lease of other roads._ 1 0 2,239,295
Joint facilities—rents_ . __ - ______ 2

Miscellaneous tax accruals-

Miscellaneous deductions. -

Preferred dividends (10%)--

Common dividends (10%)

Total deductions $12,212,675 ¢ ¢
Balance, surplus- - - oo oo oo ame $995,860 $2,701,028 $752,220
a Includes dividend of $685,080 on Temple Iron Co. stock.
* Also special div. of 10% on pref. and com. stocks paid on Feb. 26 1912.
BALANCE SHEET JUNE 30.
1914, 1913.

S
66,349,404
59,991,307
12,360,230
4,240,669
479,786
13,149,152
17,211,000

611,532
$12,608,806
$3,167,635

Total income

1914. 1913.
S 3

60,501,700 60,501,700
Preferred stock. 106,300 106,300
Mortgage bonds 77,639,000 67,639,000
Coll. trust bonds 12,000,000 13,000,000
Equip. tr. obligs 6,200,000 5,200,000
Real estate mtgs 1,669 1,669
Traffic,&ec.,bals. 29,682 71,027
Vouch. & wages. 85,9 3,715,180
Matured int.,&c 398,325
Oth. work. liab_ 977,426
Mise. accounts. 188,720
Int., &e., acer. 908,956
Divs.due July 13 3,030,400
Taxes acerued. - 597,735
Def. cred. items 1,318,742
1,345,343 25,066,231

Total 100,306,069 182,719,4111 Total 190,306,069 182,719,411

After deducting $1,000,000 for reduction of book value of capital stock
ot Cors Brog. & Gon $1,000,000 discount on general consolidated

Liabilities—

Assels—
Common stock.

$

Road & equip’t. 71,263,754
Securs. pledged. 62,629,308
Secs. unpledged. 12,402,766
Advances 4,653,015
Real estate - 479,786
Cash 11,020,821
Securs. In treas. 18,711,000
Marketable secu 325,000
Agents & condue 804,100
Traffic, &c.,bals 198,666
Mater. & supp- 3,373,261
Mise. accounts. 2,556,329
Acc.int. rents,&e¢ 395,913
Prepaid ins., &e. 147,007
Other def. debit

3,865,346
1,629,152
300,717
158,100

2,930,110

782,013 | Profit and loss._x23.808 634

Inc., |
mortgage bonds sold, $78,493 f?r property abandoned and $34,914 for
miscellaneous adjustments.—V. 98, p. 3

Lehigh Valley Coal Co.
(Report for Fiscal Year ending June 30 1914.)
Vice-Pres. & Gen. Mgr. F. M. Chase, Phila., Aug. 12,

in substance: ;
Wll.egestsu.:.n—'l‘hc u;ml net income, after deducting charges for royalties,

e s depreciation and interest, amounted to $564,859, a decrease
f)it’né\f;gé‘; Tigdb’i‘lﬁ{): gﬁrinkagu is due almost entirely to the restricted demand
for anthracite coal as a result of the mild winter. This not only reduced
the profits by reason of the smaller volume of business done, but also added
materially to the cost per ton of mining such coal was shipped.

The production of anthracite coal from the lands owned and leased by the
company, including that mined by tenants, s 7,877,390 gross tons, a
decrease of 982,642 tons. The percentage of sizes above pea produced by
our mining operations was 66.46%, a decrease of 2.22%. The Snow Shoe
lands in Centre Cou;tg}_;‘; It’n.. produced 352,731 gross tons of bituminous

al, a decrease of 97,373 tons.
coj\rld‘il(ilgr(f;? L:gcl—;\dditlons and betterments cost $344,785. The new
breaker at Franklin Colliery has been put in successful operation. Develop-
ments have peen continued in order to place the Park colliery on a better
operating basis; the unwatering of the old workings at the western end of
the property, so that mining can be undertaken in that territory, is under
way. kExtensive renewals and imprqvemcnm have been made to Oentralia
Breaker. The new washery at Springdale for the pur{)oso of re-working
the culm banks on the Delano lands is now in operation. The shaft at
Blackwood Colliery has been sunk so that mining can be conducted on a
lower level, and, upon the complétion of the necessary tunnels and gang-
ways, operating conditions at that colliery will be improved. At all
collieries considerable sums have been expended to reduce the fire risks.
Prospecting on the Snow Shoe property has demonstrated that there is
sufficient coal in the lower or “A” vein to warrant the construction of a
plant to mine same, and the necessary construction work is now under way.

Leases.—The leases with the Girard Estate at the Packer and Continental
collieries expired by limitation Dec. 31 1913, but were renewed for a (‘lirther
period of 15 years at higher rates of royalty. As soon as the new egses
were executed, the construction of a new steel fireproof breaker wx\s‘ un d er-
taken at Packer No. 5 colliery and extensive alterations and betterments
at Packer No. 4. Many important underground developments and mining
improvements are also being prosecuted. These expenditures will place
these operations on]n most economical basis as was necessary because of the

S alty.
hu‘z\lgmzag)(}}i&f Iggyldin);j.—’l‘he general offices located in rented quarters in
Wilkes-Barre have of late years been very inadequate. The company has,
therefore, erected a modern office-building, of fireproof construction, on
North River St., Wilkes-Barre, with sufficient space for both present and
B ments.
fugil‘lt;fe;.(‘—(llz)isﬁ‘m&?x assessments have increased heavily in recent years.
The taxes for the late year were about 25% greater than in 1912-13. * This
does not include the special State tax of 214 % of the value of the coal mined.
The question of the constitutionality of the law imposing this tax is now
before the courts for detc_x‘mlnm,lon.l ; J

Financial:—No new capital obligations have been issued and short-term
notes given for the purchase of property in prior years have been reduced
by $100,000. Sinking fund payments amounted to $111,136. Current

assets are $2,543,103 in excess of current liabilities.

PROFIT AND LOSS ACCOUNT FOR YEARS ENDING JUNE 30.
1913-14. 1912-13. 1911-12. 1910-11.
$3,714,230 $3,486,637 $4,864,200 $3,303,443

. year.
Total surp. begin. ¥ 564,850 1,471,275 1,162,241 1.512.844

Net income for year.. .-
(i, 380 Lot
'12 or t: o

5lel('llgc%ed from income 1,407,917

$4,279,098 $6,365,829

Deduct—
Deprec'n of impts., Jan.
1'09 to J'ne 30 1912. -
Appr'ns for insur. fund.
Iwﬁscell. adjustments._ . -
Int. on ctfs. of indebt.
acer. prior to J'ne 30 '11
Total «ciccummmae=- 853,413 52,651,590 $2539,804
Total surp. end year_ $4,225,685 $3,714,239 $3,486,637

CONDENSED GENERAL BALANCE SHEET JUNE 30.

$2,566,240
50,000
35,349 $10,924
2,528,880

1914. 1913,
% 3 700,498
588 23,700,
24'580,800 200,000
2,758,523 2,497,031
0,461 4,494,778
4'%2.189 110,547
2,302,051 1,801,270
323,054 424,102
4,340 4,000
and companies. 2,421,815 2,256,713
& other
e amets 166,823 1 72,080
37,348,843 35,561,019

Assets—
Property & plant.
Securitles owned..-
Sink. fd. with trus.
Advances for coal~

mining rights..
Insurance fund. ..

Cash

Mat'ls & supplies-
Bills receivable. . .
Due from indiv'ls

1014, 1013,
Liabilittes— S
Capltal stock_... 1,965,000 1,965,000
20,296,000 20,296,000
Audited vouchers. 845,650 796,995
Wagesdue & unp’d 533,847 618,101
Due Indiv'ls & cos. 22,392 42,244
Royalties on coal
mined,due lessors 68,907 62,431
Int. on funded debt
due & accrued.. 413,900 413,900
Def. real est. pay'ts 700,000 800,000
Miscellaneous.. ... 832,389 349,142
Depr, & oth. res've 7,445,073 6,502,066
Profit & loss 4,225,685 3,714,239

37,348,843 35,661,019

gitized for FRASER
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Texas & Pacific Railway.

(Preliminary Statement for Fiscal Year ending June 30 1914.)
> 1913-14. 1912-13. 1911-12.
Transportation revenue. - - --------$18,462,578 $17,886,817 $16,826,005
Other revenue 190,107 191,966 147,21
$16,973
13,308,296
$3,664,9:

*48,2¢

$18,078,783
14,772,781

$3,306,003
10,415

Total operating revenue. . - ... $18,652,685
Operating expenses 14,238,007

$4,414,678
62,5636

o

00 | W
oo | N

Outside operations, net deficit

Total net revenue. .- _cccoeeooo-

84,352,142
Taxes accrued 757,341

$3,265,588
57,3 693,441

$3,594,801
172,860

$3,767,662
$339,871
118,854

Operating income
Other income

@
(&
-
=~
~0o

Q=

Gross corporate income
Hire of equipment, balance___ .
Joint fnciimcs rents, deduction._
Other rentals__ - - oo
Interest on bonds.
Other interest
Additions and betterments_
Miscellaneous

Total deductions $3,380,883  $3.510,813  $3,502,845
Balance, surplus or deficit \779def .8760,342def .$384,769

* Comparison of the two items so marked is inaccurate, owing to changes
in lateryears. All other items and the final results remain, however, un-
changed.—V. 99, p. 408, 50.

OO =N
PWNO=IO | 0N

Canadian Pacific Railway.

(Statement for Fiscal Year ending June 30 1914.)
The results for the fiscal year were as follows:
1013-14.  1912-13. 191112,

139,305,700 123,319,541
03.140.826 80,021,208

46,245,874 43,208,243
1,245,563 1,104,448
¢ 47,491,437 44,402,691
7,31 10,876,352 10,524,937
1,000,000 1,000,000
125,000 125,000 125,000
2,115,842 =
Diy. on com. (7”.?).,&_i, [ 13,
Div. on preferred 4%)r 20,259,521% 2,
Int. on installments on | |
new stocksubsecrip'ns) |
9,698,254

1810-11.
S

104,167,808
67,467,978
36,699,830

1,118,350
37,818,180
10,011,071

1,000,000
80,000

Gross earnings 8
Operating expenses ... 87,388,806

Net earnings._ - - ----- 42,425,928
SS. earns, in excess of
amts. in mthly. state’s

Total net income-_.. 4
Fixed charges. - -~ -----
S8. replacement fund..-
Pension fund
Transferred to special

income account®
12,600,000

2,592,235

569,814
18,310,258

Balance, surplus. -~ - 17,560,519 11,873,242
# Includes the net earnings of the Pacific Coast steamships, commercial
telegraph and news department transferred to special income account.

a Also ;% extra paid in 1910-11 from special income, viz.: 14 9% in
Jan. and 3{ 9% each in April, July and Oct. 1911, and in 1911-12, 1912-13
and 1913-14 3% extra, #{ % dquarterly.

The above statement does not ihclude special income from interest on
land sales and from other extraneous assets, amounting to $8,587,870 in
1913-14, against $6,598,151 in 1912-13 and $5,158,585 in 1911-12.—
V. 99, p. 195, 118

Norfolk & Western Ry.
(Preliminary Statement for Fiscal Year ending June 30 1914).

EARNINGS, EXPENSES AND CHARGES.
1913-14. 1912-13. 1911-12.
Miles operated June 30- 2,036 2,023 2,018

Earnings— b
Passenger, mail & exp-- 6,005,820
38,464,799

Freight
Total earnings._-_-- 44,470,619
Operating Expenses—
Maint. of way & struc_. 4,998,612
Maint. of equipment._ -~ 9,214,008
Traffic expenses 737,690
Conducting transport'n. i
General expenses 916,955

1910-11.
2,

S
5,332,841
34,402,396

39,735,237

4,816,378
7,676,464
639,936
11,771,800
764,852

25,669,430
14,065,807
1,147,931

15,213,738

5,758,004
37,081,917

43,739,921

5,542,960
8,336,631
691,558
13,192,922
801,742

28,565,813

Total expenses_ ... 29,935,842
Net earnings_ .. _ 14,534,777 15,174,108
Other income 1,828,757 1,495,970

Gorss income 16,363,534 16,670,078
Fixed charges..__.___.. 4,475,395 4,019,436 4,215,920 7
axos 1650000 1,452,000 1,410,000 1,320,000
Biv. onpref. stock (4%) 919,668 919,668 919,668 19,668
iv. on com. stock (6)abt.6,250,000 (6)5.759.521(5%)4668.438(5)3499 137

Total deductions._._ 13,265,063 12,150,625 11,214,026 10,531,673

Bal., sur. = .
=4 98.1)(.&‘1)8;(2)? in’'14) 3,008,471 4,519,453 3,999,712 3,321,572

St. Louis Southwestern Railway.
(Statement for Fiscal Year ending June 30 1914.)
14. 1912-13.  1011-12. _ 1810-11,
155, 3,296,949 12,042,543 311,398.037
535 $13.200.919 $12:803.471 ° 8,957,917
33,150,072

897,844
$1,047.015 $3,457,004
£2,308,596 €2,119,481

21, 121,700 121,700
(5)001,682(414)805,211  (4)795,746

Balance 3BT S STl TR T T
Company ‘10(luct§.d—l§;‘i&e}; 161,570sur.8891,510sur,$722,405 sur.$420,
1s ss, but they are deducted

Operating revenues. -191.3..
Operating exp. & tax-c%_.s%',gg‘sé

B

Operating i S 517 20
Other mcmi;:]ncomo. --- 82,356,217 sz.ggo.égg

998,669

Total net income..__ £3.354.85
Fixed chgs., rentals, &o. 8323;2?2
Int. on 2d mtge. bonds. 191 700
Div. on pref. stock-_ (214 %)497.341

783,500,817

1,044.325
4,644,141
$2.030.249

Philadelphia & Western Ry. (Electric—Third Rail System.)
(Statement for Fiscal Year ending June 30 1914.)

Secretary-Treasurer Gerald Holsman reports in substance:

(‘v}llc(};\l’gf)‘ll7; rl‘ -Turl'l.(: 6 1907 as successor of the Phila. & Western Railroad
Smith & Co. of P ol Was acquired by a syndicate headed by Edward B.
.S)"“l (‘l' ;;l.cut = r".“",“ and N. )perates, by eleatric third rail, a high-
e ba PloR e iy A v DOl adelphia and Stratford, entirely on
}.“ S olevat '1(3‘ ,\-"W' Bl th the Philadeiphia Rapid Transit
s )‘)xh and with b 1-’;) Union Sz‘zuinnr:x.t(‘ﬁf)m and Z\}[nrkgg
Strafford. ia, and with the Pennsylyania RR. Co.'s main 1ino :
%Fn:g:ot,?vn [\Pl ‘l\'}'u"- 1912 a doabla ¢ extension from Villa Nova into
oD soomb 5 l‘"‘)ll i entirely on p ht of way, was put in operation.
00 s linas ')’1 N 2.3 connetion was mado? with the Lehigh Valley Transit
il io at Norristown via Norristown Transit Co., and a through
service establishyl batwaen Allentown and Pailadeiphia. 'The capital
"*J"“‘f of 8 ]Nv._xr'mmw'q Transit Co. is owned one-half by the Philadelphia
1 1)07‘w‘1[}) Railway Oo. and ohe-half by the Lehigh Valley Transit Co.
n Dec. 1912 a contract for carrying express matter was made with the

igitized for FRASER

Adams Express Co., and under this arrangement through express cars are
operated from Philadelphia to Allentown.

Track connections for the interchange of carload freight with the Penn-
sylvania RR. are maintained at Philadelphia, Strafford and near Norristown.
*Miles of line, 17.50; miles of track, 38.05; gauge, 4 ft. 84 in.; rail, 851b.;
motor cars—passenger 22, express 2, flat 3, total 27.

INCOME ACCOUNT YEARS ENDED JUNE 30.
Tares Other Interest Balance,
i Deduc. Charges. Surplus
$136,940 814,
*112,617 defl,
)_ . * )"{
97,769 . P i e

1-12 .- 2
)-11 - -
# The proceeds of all bonds issued were applied to construction of
town extension, and until its completion interest on sa bonds was ¢ arged
to construction. Since Sept. 11912 this and all other interest, including that
upon floating debt, has been charged directly into the operating accounts.
BALANCE SHEET JUNE 30.
1913-14. 1912-13. = 20 08 1913-14.
Assels— 3 Liabilities— 3
Road & equip't_8,477,713 8,4 ‘.S.’;ti(‘,upiml stock_ - 6,000,000
1st 5s in treasury 970,000 hl ~_l1st M. 5% bds-.3,000,000
Stks. of sub.cos. 25,000 5.000 | Notes payable__ 480,000
Mat'ls & supplies 99345 Int. & taxesacer. 67,502
Cash 11,317 | Miscellaneous -~ 50,509
Miscellaneous - - | Profit and loss.. 42,259

Total =--oa-- 9,640,270 8,5 6/ Total 9,640,270 8,557,516

Of the $6,000,000 capital stock authorized and outstanding, 22,000,000 is
preferred 5% (cum. after Jan. 1 1916) and $4.000,000 is common. Par of
all shares $50. Bonded debt, authorized, $4,000,000; issued, £3,000,000
1st M. 50-year gold 5s, dated July 1 1910, due July 1 1960: interest J. &J.
at Bdward B. Smith & Co., Philadelphia. Trustee is Phila. Trust ,Safe
Dep. & Insurance Co. Of the 000,000 bonds issued, $970,000 are in the
treasury and $2,030,000 are in the hands of the public. The syndicate
which purchased $2,000,000 of these bonds in 1910 dissolved by limi-
tation on June 21 1913. These bonds are secured by an absolute
first lien on the entire property, including the main line to Strafford,
power house, equipment, &c., and also the Norristown extension. The
old mortgage to the Trust Co. of America (auth. $20,000,000) was canceled.
Interest is paid without deduction for normal income tax.

Direclors.—Thomas Newhall (President), Edward B. Smith, C. E.
Ingersoll, George H. Frazier, Thomas R. Tunis and Henry Wood, Gerald
Holsman (Sec.-Treas., office Franklin Bldg.), all of Philadelphia; George
R. Sheldon and G. Trowbridge Hollister, New York. Julius L. Adams

is General Manager. Office, Upper Darby P. O., Pa.—V. 97, p. 1427.

The Porto Rico Railways Co., Ltd..
(Report for Fiscal Year ending Dec. 31 1913.)

Pres. Sir W. M. Aitken wrote in substance:

The gross earnings amounted to $850,121, an increase of $22,037, and the
net income was $447,375, an increase of $73,970. After providing for
interest charges and pref. dividends, the surplus was §222.150, being equal
to 7.40% on the common stock. _This sum, with the undislribute'lrprofits
Dec. 31 1912, made a total to the credit of profit and loss of £356,217,
which has been appropriated as follows: Dividends on common stock,
Sng.Q(\O: written off property account, $44.000; fees paid fiscal agents,
$16,370; bg}an_(_:e carried forward, $175,847. Passengers carried, 7,283,479,
increase 572,176; freight hauled, 165,958 tons, decrease 18,030 tons. The
number of customers for light and power on Dec. 31 1913 was 8,231, in-
crease 1,190.

The construction of the new storage dam at Comerio was completed in
December, and it is now available for the storage of water. Three new sub-
stations and other improvements were completed during the year. Work
on the new power house in connection with the storage dam will be com-
pleted as rapidly as possible. In all there has been expended on capital
account during the year $493,326.

During the year there was expended (and charged to operating account)
for physical maintenance and improvements $104,677.

The sinking fund retired $36,500 1st M. bonds, making 194,000 bonds
so far redeemed.

Conditions on the London market having been unfavorable for disposing
of bonds, it was decided to issue the balance of the pref. stock, the present
shareholders being first allowed to subscribe pro rata, and the remainder
being placed in the hands of the Royal Securities Corporation, Ltd., our
fixcal agents. Considering the extreme financial stringency prevailing
the results obtained we regard as very satisfactory. The total amount of
new stock subscribed and paid for up to the close of the year was §327,400.

RESULTS FOR FISCAL YEARS ENDING DEC. 31.% B¥=r B
- ey 1 1 1913, g () § Py
Gross earnings $850,122 748,802
Operating expenses.... 449,853 400,120

$400,269 $348,682
47,106 ,102

1912-13.
By

6,000,000
2,030,000
480,000
1,893

17,739
27.8

1912.
$R28,08¢

e ety

Net earnings
Other income

Gross income 2447375
Bond, &c., interest.... $184,673 i
Preferred divs. (7%)--- 40,546 35,000
Common dividends-_-(4%)120,000 (4)120,000

$102,158 $58.389 $
BALANCE SHEET DEC. 31.

1913. 1912.
Assets— 3 S

Property account...8,062,406
Securities of oth. cos. 151,780
Cash on hand, &c... 48,455
Acc'ts recelvable... 72,934
Gov't deposits. 10,148
Fuel supply. ... 0,015
Miscellaneous

Balance, surplus $100,311

1913. 1912,
Liabilities— $
Common stock
Preferred stock
Funded debt._
Loans & advances--
Employ dep., &e.
Acerued bond in
Divs. pay. Jan.
Contingent acc't. 59,000
Depreciation reserve 135,000 135,000
Surplus 8 _ *175,847 134,061

8,359,920 7,903,655| Total ... .-8,359,029 7,903,655

* After writing off $44,000 for property account and $16,370 fees paid
to_fiscal agents.—V. 98, D. 763. BEANF “T977 e}

- I cpin

S
3,000,000 3,000,000
827,400 500,000
,779,333 3,815,833
283,032] 198,210

33,524

31,801
38,750
50,000

7,613,080

1568
1998

American La France Fire Engine Co., Inc., Elmira, N. ¥,
(Report for Fiscal Year ending Jan. 1 1914.)
Pres. J. R. Clarke, Elmira, Feb. 4 1914, wrote in subst.

The year 1913 has been from every point of view the most successful in
our history. As the result of the reorganization, the present comvany com-*
menced business Dec. 21 1912, at which time it took over all of the prop-
erty and assets. ‘The net earnings for the 10 days from Dec. 21 to 31,1912,
were $5,609; the net earnings from Jan. 1 to Dec. 21 1913 were $238.154;
the total net earnings, therefore, for practically the first year were $243,763.

Prior to 1911 the company's yearly production averaged some £950,000,
made up entirely of horse-drayn apparatus. —About Jan. 1 1911 marked
the change from horse-drawn to motor-propelled apparatus. Passing over
the difficulties and expenses attending so radical a change in its product,
it is interesting to note the successful result, as follows (showing in each
case gain over the year next preceding): f

Year— 1911. 1912. Gain. 1913. Gain.
RIEE L e o s e R Sy $1,100,000 $2,100,000 91% $2,450,000 17%
Invoiced sales or shipments. 13100,000 1,500,000 37% 2,150,000 43¢,
Work on hand 195,000 740,000 280% 975,000 329,

This large increase in sales and production is the result of the highly
specialized character of the company’'s motor fire apparatus, which also
accou nts, in large measure, for the repeated failures of some of the old and
experienced automobile manufacturers, who have attempted to enter this
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fire department field. The severe service of fire duty demands not only

uality of materials, but the designing of such special types as
pumping engines and hook and ladder trucks requires many years' experi-
ence specializing in fire-fighting machinery. Therefore, considering the
tremendous task of changing the character of its product, the company's
substantial gain in volume and profits is very encouraging.

: FOR PERIOD DEC, 21 1912 TO DEC. 31 1913 AND CALENDAR
RS UL F R O R G oMpARE v gy Oh] 46). ¢

the highest

1913. 1912. 1913.
Annual ship’s-$2,150,000 $1,500,000 | Preferred divs. (7 21-100%) $144,200
Net profits__. $243,763  $227,057 | Balance, surplus $99,563
The dividend as above covers the period from Dec. 20 1912 to Dec. 31
1913. The net profits from Dec. 20 to Dec. 31 1912 were $5,609, making
a total of $243,763 for the period from Dec. 20 1912 to Dec. 31 1913; de-
ducting from this the dividend of $144,200 leaves a surplus of $99,563.

BALANCE SHEET JAN. 1.
1014, 1913. | 1914, 1913,
$ $ Liabilittes—

S $
| Preferred stock. ... 2,000,000 2,000,000
1,450,000 1,450,000

Assets—

Real est., bldgs., ma~-
a2,595,604 2,560,135 | Common stock

Capital stk. In treas. 52,3

Inventory & suppl’s. 884,284

Acc’ts recefvable. .. 4,081

Notes & war'ts rec'le 2,412 5

Prepald Int. & Insur. 577

Cash In banks, &c.. 165,484

25 89,435 | Gen. 1st M. bonds. . 325 89
636,754 | Accounts payable_ _

420,840 | Notes payable.

172 | Acer'd bond Int., &e.
174

5

72
74 |
|

1,
13 Surplus
83,

4,364,767 3,852,082

a Real estate, buildings, &ec., include real estate, buildings, machinery,
tools, fixtures, furniture, patterns, drawings, patents, good-will, &ec.,
and stocks of subsidiary co. b Securities to acquire bonds.—V 98, p- 612,

Canadian Consolidated Rubber-Co., Ltd.
(Report for Fiscal Year ending Dec. 31 1913.)
Pres. D. Lorne McGibbon, Apr. 7 1914 wrote in substance:

The volume of business was not as great as in 1912, largely due to un-
fayorable weather conditions for the sale of rubber and felt footwear during
the latter part of the year. Sales of automobile tires during the year were
made sufficient only to maintain a safe connection with tire dealers pending
the completion of your new factory. While we early foresaw the possible
contraction of purchases by many retail dealers for the purpose of reducing
scroc%, the actual falling off was not noticeable until well on towards the end
of _the year.

Your company now has 28 distributing branches located all through
Canada, and has on its books over 14,000 active retail accounts. The mod-
ern rubber tire plant of your Dominion Tire Co., Ltd., was completed in
Dec., 1913, and since Jan. 1 has been in operation witha daily increase in
output fully warranted by the existing demand.

For 1914 your directors anticipate a continuance of the confidence which
the retail trade has in the past given to them. With the additional volume
of tire business during 1914 and with no abnormal conditions, thereis every
reason for expectation of a fairly prosperous year.

RESULTS FOR FISCAL YEAR ENDING DEC. 31 1913.

Net sales, footwear, tires, mechanical and miscellaneous...____$6,788,850
Cost of manufacture, selling, general expenses and taxes 5,878,089

4,364,767 3,852,082| Total

Net profits for year
Other income

Gross income for peviod—- . __________________________~ 81,000,575
Bond interest, cash discounts to customers, provision for bad

debts and interest on borrowed money, $593,515;

previous to period not provided for, $16,411; total

609,926
Diyvidends declared and paid during year S ;

250,907
Balance, surplus, for fiscal year ending Dec. 31 1913 $139,742
CONSOL. BALANCE SHEET DEC. 31 1913 (Total Each Side, $14,180,987).

Assels—
Property and plants $5,273,930
Inventories, manufactured goods and materials ceee= 3,055,613
Cash, $107,580; accts. rec., $1,189,055; misc., $154,505; total. . 1,451,140
Investments, including good-will 4,400,8

Liabilities—
Preferred stock $1,976,780; common stock, $2,804,120; minority

stock Canadian Rubber Co. of Montreal, $9,200; total $4,790,100
6% bonds due Oct. 1 1946 -~ 2,590,800
Bills payable ,141,3
Accounts payable, $433,574; mtges. on real estate, $4,200: total 437,774
Reserve for bad debts, depreciation, &c 91,303
SU{rplus _________________________________________________ 2,129,639
—V. 98, p. 1318.

Standard Motor Construction Co.
(Financial Statement Dec. 31 1913.)

Profits” for 1913, $34,280, against $82,129 in 1912.
BALANCE SHEET DECEMBER 31.

1913. 1912. 1913. 1912.

S $ Liabilities— 5

1,716,388 1,716,388 | Cap.stk. (all com)1,800,000 1,800,000
8,458 11,492 |Bills payable_.__ 43,882 44,787
1,749 100/ Accts. payable.. 26,065 45,309

Accts. receivable 49,272 1.7

34,778 | Depos. on orders 2,58 700

Bldgs.,mach..&c. *329,364 313,841 |Bds. pay'le 1927 244,197 251.146
Inventories(mer- § |Surplus & undi-

chandise) .-~ 293,330 313,861| vided profits. 281,830 247,549

2,398,561 2,390,491

2,398,561 2,390,491| Total

* Buildings, machinery, &c., include buildings, $117,778; land, $88,993;
machinery, equipment, &c., $106,009; tools (small), $12,642; furniture.
fixtures and office supplies, $3,942.—V. 97, p. 517.

Porto Rican-American Tobacco Co.
(Report for Fiscal Year ending June 30 1914.)

Pres. L. Toro Aug. 6 wrote in substance:

The decrease of $102,075 in the net profits (3569,198 against $671,973
in the preceding year) is caused especially by the general strike in all the
cigar factories for 414 months, or from Feb. 1 to the middle of June, during
which period we were unable to manufacture more than 25% of our regular

roduction. While the company opened some small factories in the inter-
or of the island, the output of same, which was very limited, was the only
source from which the company could take care of its customers. Since
the middle of June all your If?c“}“]pf:" including such as were opened dur-
ing the strike, have been working full force.

mi*‘urchex'. the revenue tax on cigarettes sold locally on the island was ad-
vanced last year from $1 25 to $2 per 1,000, on account of which the prices
to the consumer had to be advanced accordingly, which caused a reduction
in our sales of cigarettes on the island for the first 6 months of the year. 5

Cigarette sales are gradually increasing to the amount formerls" sold fe—
fore the increase in revenue, and as the demand in the United States for
our goods is larger than it has ever been in the history of the company, I
have every reason to believe that with the new plans which have been foxu}u-
lated for increased business, we will be able to overcome during the current
year the loss in results for the months that we were handicapped on account
of the strike. Considering that we were practically out of goods for 5 months
of the year, and the abnormal conditions on account of increase in internal
revenue, the Treasurer's report is very satisfactory.

Treas. A. H. Noble Aug. 6 1914 said in substance:

Of the $1,000,000 5% serial gold notes issued Feb. 1 1912, as per in-
denture agreement with the Guaranty Trust Co. of N. ¥., of which $300,000

[Vor. xcrx.

were paid last year, the second maturity of $300,000 was paid on Feb. 1
1914, and there now remains outstanding $400,000, maturing Feb. 1 1915.

The sales for the year amount to 85,005,712 [against $5,053,213 in 1012-
13 and $4,887,913 in 1911-12] and the net earnings, after deducting all
charges and expenses, including provision for obsolete machinery fund, real
estate and buildings depreciation fund, &c., were $438.459. Add divi-
dends from the industrial Co. of Porto Rico and Porto Rican Leaf Tobacco
Co., $35,340; interest on loans, deposits, &e., $44,869, aad other income,

0; total net income, $654,088. After deducting U. S. Govt. cor-

poration and 1% normal tax, $5,218; interest and proportion of discount
on 5% serial gold notes, $33,913, and interest on scrips, $46,659, there re-
mained $569,198, out of which four quarterly dividends of 5% were pald in
scr{‘?. leaving applicable to surplus $169,318.

The statement does not include this company’s share of the undivided
earnings of the Industrial Co. of Porto Rico or of the Porto Rican Leaf
Tobacco Co., in which it holds stock.

INCOME STATEMENT FOR YEARS ENDING JUNE 30.

1913-14. 1912-13. 1911-12.
$5,005,713 $5,053,213 $4,887,913

$477,957 $498,868
: 41,714

47,240
& 44,292
148,630

$733,504

$7,605

24,306

(16)319,904

$312,081 $381,689

X Dividends in 1913-14 include four quarterly dividends of 5% each;
in 1912-13 two quarterly cash dayments of 4% each and two of 5% in
scrip.  There was also a 20% extra scrip dividend paid Dec. 5 1912 and
deducted from profit and loss.

BALANCE SHEET JUNE 30.

1914. 1913. 1914. 1913.
Assets— 3 s Liabilttics— $

Real estate & bldgs.1,054,237 999,024 | Capital stock -1,999,400 1,999,400
Mach,, fixtures, &e. 191,511 185,054 | 5% gold notes - 400,000
Good-will 128,000 128,000 Serip. .. 999,700
MId. stk., sup., &c. 383,551 427,44! ts --- 482,665
Leaf stock ,054,999 1,944,837 | Acerd. int. on notes. 8,333
P. R. Leaf Tob, Co. 674,992 678,046 |Acerd. Int. on serip. 26,333 15,113
Stock inoth.cos.... 288,654 288,654 | Prov. for comm,, ob= 5
108,406 91,463 solete machinery
608,483 597,727 and other funds.. 268,906 188,729
i -1,307,496 1,138,178

5,492,833 5,340,250

Net earns. (after prov. for obsolete
machinery, &c.

Divs. from other companies

Interest on loans, &c

Miscellaneous

Total net income
U. 8. Government corp. tax. .- —.___
Int. and propor. of disc. on 5% notes.
Interest on scrip
Dividends x

pUTes
33,913

Balance, surplus

Total 5,492,833 5,340,250 Total

—V. 99, p. 411.
Nipissing Mines Company.
(Ninth Annual Report—Year ending Dec. 31 1913.)
Pres. Ii. P. Earle, New York, Apr. 15 1914 wrote in subst.:

The production of silver was 4,552,173 ozs., valued at $2,756,612, and
was approximately the same as in 1912. The expense of production was
24.09c. per oz. This is 6.70c. per 0z. more than in 1912. The increased
expense was due to the fact that nearly one-half the silver was produced
from milling ore, and because of the lower average grade of the ore. The
average price received for silver was 60.26¢c. per 0z. $1,800,000 was dis-
tributed to stockholders during the year. The known ore reserves contain
9,510,000 ozs. of silyer, about one-half of which is in high-grade ore. The
surplus is $1,259,061. These figures show that the reserves and surrlus
are at almost the high-record point. The mines are in excellent condit; on,
and the high and low-grade mills are being operated efficiently.

Data from General Manager R. B. Watson.

The Nipissing Co. has now entered the second stage of its career. Before
1913 practically all the receipts came from the high-grade ore alone, the
mill ore being thrown on the dump. When the low-grade mill went into
operation at the end of 1912, the small picking plants were shut down; now
the mixture of high and low grade ore, just as it is broken down in the
mine, is sent to one central picking plant, where the rich ore is sorted{out
and the balance goes to the low-grade mill for treatment. The high-grade
ore is not only less in quantity than formerly, but its Product!on is limited by
the capacity of the low-grade mill, which must handle all the ore which goes
through the picking plant. mining the wide, rich veins near the sur-
face, the company was enabled to turn out a large production at small cost;
as greater depth is obtained the veins generally split up into stringers; this
results in much wider stopes and a lower nveraﬁe grade of ore. [o

In 1912 the yield was 4,688,000 ozs.—practically all from high-grade ore.
Although the mine produced almost the same amount of silver last year,

,500,000 ozs. came from the rich ore sorted out, and 2,000,000 ozs. from
mill rock. This treating of the low-grade rock accounts for the increase
from 17.39¢. per oz. in 1912 to 24.09¢. in 1913. [

‘The results obtained at the new low-grade plant are very gratifying: the
company is now fully equipped to treat all grades of its ore, with resulting

rod‘x’xcts of fine bullion and cobalt residue; a considerable custom business

also done in high-grade ore; the total shipmcpts of bullion in 1913 from
all sources amounted to over 6,500,000 ozs. The ore reserves are almost
at their highest point, the 215,000 tons of ore ready for treatment being
enough to keep the mill running to its present capacity for nearly threeyears.
‘While there has been some falling-off in the yield of rich ore, the property is
still in splendid condition and there is an assurance of good earnings for
several years to come.

TOTAL SHIPMENTS TO DECEMBER 31 1913.

Gross  GrossValueSilver Net Value

Ounces, plusCoball, &¢. ~Received

Silver. Paid I~‘ar.4 Sfrom Smelters.
’ $

$24,16 88
471,667
421,656

Npg.Mg.Co.
iidends
Paid.

Dry
Weight,
Pounds.
1004
905 ---

DD S0 D et ok et

011
10122222 8/701/726 893,277 ;
10131207 21657,250 4,844,169 2,945,397 5 1858:35¢

Total 55,200,388 32,685,418 $18.778,056 $17,500,106 $11.513.207
The item of net value for 1913 ($2,920,706) includes: Silver bullion
$3,804,123; cobalt residue, $62,484; by-products and claims paid, $29,824}
gél]ggil li;)r(())ml ore mbllledml‘)ey Ng;;:’l Sdcoéilaog‘on $5,059; total shipments,
1991,490; less custom ore purchased, $1,070,785: 'shi .
product, $2,920,706. 8; shipments of Nipissing

Annual Dividend Record (Dividends Payable Q.-J. 20.)
1906 1907 1908 1909 1910 1
Regular 6% 12% 13% 11% 209 304 3017 4913 1014
10% 10% 10% 214,

2% NoneNone 813 159,
NIPISSING MINES CO. INCOME ACCOUNT (HOLDING COMPANY).

i 1913.
Diys. on Nipissing Mining Co. stock._$1,830,000
Interest received 125

—_—

Total $1,830,125
Deduct—Dividends (30%) - - --81 .800.008
General expenses. 31,757

Total deductions. . .- —--oeeo_____ $1,831,757
Balance, deficit or surplus def.$1,632

912, 1911.
$1,842,500 $1,843,297
56 22

81,842,556 §1,843.319
$1,800,000 $1,800,000
35,054 51,290

$1,835,054 $1,851,290
sur.$7,502 def.$7,971

gitized for FRASER
p://fraser.stlouisfed.org/
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NIPISSING MINES CO. BALANCE SHEET DECEMBER 31.
Assels— 1913, 1912, Liabilities—
Cap.stk. N.M.Co.$6,000,000 $6,000,000| Capital stock_--
455,000 450,000 | Diys. payable Jan.

1,280 7,911 | Surplus

1913. 1912.
-$6,000,000 $6,000,000
450,000 450,000
6,280 7,911
$6,456,280 $6,457,911
C0J)

$6,456,280 $6,457,911| Total
MINING CO. INCOME ACCOUNT (OPERATIN(
1912,
$2,896,990
50,37

NIPISSING

Gross value of ore
Other income

$2,804,093

$1,143,822

= 15,164
1,830,000 1,842,500

Balance, surplus or deficit def.$184,802sur.$239,210 sur.$251,944

NIPISSING MINING CO. BALANCE SHEET DEC. 31.
Assats— 1913. 1912. | Liabillttes— 1913.
Mining property.. $250,000 $250,000 | Capital stock..-- $250,000

Plant, equip., &c. 540,503 583,105 | Ace’ts payable, incl. "

Investments = 33,4301 estimated taxes. 278,826
Ore at emelt., 586,664 | Acer'd exp. on ore. 10,570
Acc'ts receival 5,234 | Divs. payable..-. _ 455,000
Cash.. 921,343 | Surplus 1,259,061

Total _..$2,253,457 $2,379,866| Total
—V. 98, p. 1320, 1248.
North Butte Mining Co.
(Report for Fiscal Year ending Dec. 31 1913.)
Pres. Thomas F. Cole, Duluth, April 20, wrote in substance:

New Properties—In addition to the mining properties acquired in the
Butte Bast Side Mineral Area, as shown on map of Dec. 26 1913, purchases
have been made of the remaining one-fifth interest in the Carlisle and Pro-
tection lode claims and undivided interests in the following lode claims:
Lillie May, Free Trade, Occidental and Lone Star, which, with the excep-
tion of the Lone Star claim, adjoin our original mining properties located on
Butte Hill. We also received Government patent to the Midget and Jake
lode claims, small fractions located in our original mining ground.

Production —During the year there were shipped 462,799 wet tons of ore
and 71 wet tons of precipitates, and there were treated at the smelter
454,984 dry tons of ore and 45 dry tons of precipitates, of which 121,773
dry tons, or 26.8%, were first-class, and 333,211 dry tons, or 73.2%, were
second class. This ore produced 28,318,321 1bs. of fine copper, 1,602,-
163.67 ozs. of silver and 1,567.114 ozs. of gold.

Sales and Prices of Metals.—During the year sales of metals for immediate
and future delivery were made as follows: Copper, 27,685,400 lbs., at
prices averaging 15.086¢. per 1b.; silver, 1,422,177.08 ozs., at prices
averaging 59.824¢. per oz.; gold, 1,567.114 ozs., at $20 per oz.

Dividends.—Four dividends of 50¢. per share each were paid during the
year, aggregating in all £820,000.

New Stock.—There were issued /| (
stock as part payment for the new mineral properties, which makes tho
total outstanding capitalization on Dec. 31 1913 430,000 shares of the
authorized capitalization of 600,000 shares.

R:-xcmps.—éen Mgr. Pope says: ‘‘Our development during the past year

1912.
$250,000

218,341
17,571
450,000
1,443,954

$2,253,457 $2,370,866

02,162

and delivered 20,000 shares of capital

has kept the ore reserves at the figure at which they stood onJan.11913."
PRODUCTION AND AVERAGE PRICE RECEIVED ON SALES.
riod— Cnlmrrl’rmlurm. Price per lb.
28,31 15.08

01
9
9
9
9

Silver. Price peroz. _ Gold.
1 036¢. 1,602,164 oz. 59.824c. 1,567.114 oz.
125 69c. 1,377,468 oz. 62.885¢. 1,367.08 oz.
B EX -2 3,60 5 v. 1,134,300 oz. 53.709¢. 1,280.95 oz.
1 25,267,092 1b 2 998,190 oz. 54.503¢. 1,195.99 oz.
Sales of copper in 1913, 27,685,400 1bs.; silver, 1,422,177.08 ozs. and
gold (at $20 per oz.), 1,567.114 ozs.

RESULTS FOR YEARS ENDING DECEMBER 31.
1913. 1912.
Total income... ... $5,182,674 $5,120,322

Ezxpenses—
Operating expenses----183,697,995( 33.‘12(13.5%911

Construction_ ... _____|

General exp., taxes, &c. - 46,902 2,178
Total expenses--.---. $3,744,897

Net earnings... - -$1,437,777

Dividends 820,000

8,321 1bs.
-26,480,123 1t

1910.
$3,789,492
$3,132,012

6,486
40,654

$3,179,152
8(‘)10.348

446,00
(7 1-3%)
$164,340

1011.
£3,752,160
$3,060,017

7,446
42,839
$3,110,302
$641,858

492,00

(8%)
Balance, sur. for year. $617,777 $973,719 $149,858
BALANCE SHEET DECEMBER 31.

1913,

Assets— $
Mining property.. 8,759,841
Furn. & fixtures. . i
t

1912.
S
6,150,000
2,426
600,507

1913.
Liabilities— S

Capital stock ---. 6,450,000

- 7 | Divs. unclaimed. . 1,042

00 Accounts payable. 146,877
Cash 54 |Unpald treatment

230,282

886,91

Accts. rece 5,344 charges(not due)
22,310,261 7
3,418,556 2,800,779

Inventory Ady. on metals. -
Surplus
11,133,674 11,133,674 9,553,712
a Includes supplies at mine, 856,02 and silver, 54,234.
Fis 13:;33 t mine, $56,027, and copper ver, $2,254,23

1,355,871

9,553,712

Wabasso Cotton Co., Ltd., Three Rivers, Que.
(Report for Fiscal Year ending June 30 1914.)

’II‘;reis ;Cf R. Whitehead, July 31 wrote in substance:
Cott 5 Q}t’{‘ lation of the machinery ‘in the plant of the St. Maurice Valley
Early in l:h Ltd., was completed about the end of Dec. 1813.
the ‘Wu!;nl} e fiscal year the orders received were sufficient to keep both
were quc‘h"?o ‘t‘"d St. Maurice Valley works in full operation, and the profits
oMbl “T 0 Justify our estimates of the results to be obtained from the
denand bl’ ants. ./_\s adverse trade conditions became more general, the
duct(ion iek’:mue less active, and with the gradual curtailment of the pro-
aacmons Elcrealsicd manufacturing costs naturally followed, and profits
cxtrcm(:al C*DO",’,‘ ingly reduced. We consider, however, that in view of the
ol y unfavorable trade conditions which universlaly prevailed dur-
X vmc ytn;ar, ”Ef showing made is quite satisfactory.
anim lutmfrf}: val of trade activity which will be the inevitable accom-
ﬂ»‘ not econgider?h‘]‘s—tg;r;ete% llo}rmal conditions, profits should at least equal,
portion of the last fiseal .ve’:ut-.m excellent results obtained during the early
RES L;{;Ts FOR YEARS ENDING JUNE 30-
913-14. 1912-13, 1913-14. 1912-13.
Proflts, trade account $115,663 5123_5,‘-?4 $57,010 $58,070
Rents 151 177 v
121

Total profits.._._. $115,814 $123,551
$64,885

Bond interest
Redemption of prem. -
Doubtful accounts. .-

Balance, surplus.--. 858,554
5 BALANCE SHEET JUNE 30.
914,
lAssm—h . $ 19513'
Plant, mach'y, &¢.81,412,484 §1,3
Mat'ls, supp., &o. 615,902 322'3}(1)
Cash,acc’ts rec.,&e. 72,220 !
8t. M. Vall. Cott.
Mills stock.... 1,250,000

1914, 1913.
Liabilittes— S $
Capital stock..-.$1,750,000 $1,750,000
15t M. 6% bonds. 941,000 951,000
Ace'ts & bllls pay.,

&c o4 60,930
Collat. & oth.I'ns. 200,196 246,087
| Deferred items,&e. 102,200
| Profit and loss...- 206,280 147,720

$3,350,606 $3,133,444 | 3,350,606 $3,133,444
—V. 97, 516 Lokl 832

08,223

38,630
1,250,000

Illinois Northern Utilities Co.
(Report for Fiscal Year ending Dec. 31 1913.

Pres. Samuel Insull, Chicago, Feb. 24, wrote in substance:

The report for the eight months' period ending Dec. 31 1912 showed
gross earnings to the amount of $466,309, which, on a 12 months basis,
would be $609,464, while the gross earnings for the year just ended
were $881,949, an increase of $185,485, or 2634 %. _This increase is
largely new business obtained on existing lines, as lixe lines constructed
this year have only been in service during a very few months. The com=
pany has therefore not yet obtained the advantages of the increased business
and the economies of operation due to closing down steam plants and the
improvements and extensions made during the year. 2

The company has constructed 121 miles of transmission lines: Sterling
to Prophetstown, Erie, Lyndon and Tampico, 38 miles; Freeport to Polo,
20 miles; Mendota to Amboy, 18 miles; Somonauk to Plano, 10 miles, and
Belvidere and vicinity to Genoa, Hampshire and Kirkland, 35 miles.
As the result of this extension of the transmission system, the following
steam plants have been closed down: Fulton, Tampico, Sandwich, Ham
shire, Erie, Forreston, Plano, Prophetstown, Earlville, Genoa and Kirk-
land. ‘The company has also built during the year out-door sub-stations
at Mendota, Somonaul, Leland and Sterling.

During the year the company made very favorable arrangements by
which it secures for a long term of years, under its own operation, the total
output of a hydro-electric plant now being built under plans approved by
its engineers at the Government dam at Sterling, Il1l. This plant will have
an ultimate capacity of 2,000 k. w.

INCOME ACCOUNT (Including Sterling Dizon & Eastern Electric Ry.).
Year end. 8 Mo, end. Year end. 8 Mos.end'
Dec.31'13.Dec.31 "12. Dec. 31'13. Dec. 31'12,
Gross earnings. ... __ $884,049 $466,309 | Bond Interest. $75,991
Exp. (incl. taxes)... 624,254 290,509 | Preferred dividends. 108,480 54,240

Net earnings..._. $260,605 $175,800| Balance, surplus.. $16,356 $45,569
COMBINED BALANCE SHEET DEC. 31.

1913. 1012, | 1913,
_Asstls—- $ S Liabilities— S

PI'ts, real est., &c.10,164,577 9,395,953 | Preferred stock--- 2,000,000
Open accounts.__. 3,366 2,519 | Common stock--- 5,000,000
Mat'ls in storer'ms 144,134 153,852 | Funded debt_.--- 2,824,200
Coal in storage.. . 17,174 13,981 | Real estate mtges. 3,000
Prepaid ace’ts. .- ,253 Notes payable.... 417,858

106,736
53,163

1012.

Acc'ts & bills rec. 106,535 | Acc'ts payable... 148,957 188,947
65,904 | Acer’d bond int. . 36,602 36,520
Miscellaneous. . - - 4,862 9,2

| Surplus 61,024 45,569

10,497,403 0,738,744 Total 10,497,403 9,738,744
—Of the stock, $192,000 pref. and $365,000 common are in the
treasury.—V. 98, p. 1395.

Total
Note.

Canada Foundries & Forgings, Ltd., Brockville, Ont.
(Second Annual Report—Year ending Dec. 31 1913.)

Pres. John M. Gill, Brockville, Ont., wrote in substance:

Notwithstanding the marked depression in trade conditions that existed
during the latter half of the past year, the statement of earnings herewith
shows that the dividend on pref. stock and bond interest for the year have
been provided for, leaving the sum of $9,540 to be carried forward to the
profit and loss, which now stands at the sum of $35,220. |

Out of the earnings, $21,700 was expended on renewals and repairs to
plants at Welland and Brockville, advantage having been taken of the slack-
ening demand for the products of our companies to devote attention to
improving in every possible way the efficiency of machinery and equipment.

Additions to buildings, machinery and equipment chargeable to capital
account have been made during the year to the amount of $85,308, the
principal items in which are the new steel forge shop at the Canada Forge
Co., replacing the wooden structure destroyed by fire, electric cranes, sid-
ing, &c., and at Canadian Billings & Spencer, boiler house and boilers,
steam drop hammer and accessories. To provide in part for this expendi-
ture, bonds have been disposed of to the amount of $50,700.

The trade depression that set in about the middle of last year is still in
evidence, but it is hoped that the arrival of spring will see a return to normal
conditions. While our trade in Eastern Canada and for export has been
and is perfectly satisfactory, the returns from the Northwest and the Pacific
Coast have been much below the record of former years.

[The company owns and operates the James Smart Mfg. Co., Ltd.,
Brockville, Ont.; Canadian Billings & Spencer, Ltd., Welland, Ont., and
Canada Forge Co., Ltd., Welland, Ont.]

RESULTS FOR THE FISCAL YEAR ENDING DEC. 31.

1913. 1912. 1913.
$112,809 $108,782 | Deductions (Concl.)—
21,700 9,500 | Miscellaneous - - 83,951
8,102 4,020 | Pref. divs. (7%)- 67,200
2,406 2,382 | Balance, surplus..... 9,540

BALANCE SHEET DEC. 31.
1913. 1912.
$ S

1912,
Net earnings
Deprec., renewals, &ec.
Bond, &c., int
Propor. organ. exp...

1913.

Liabilities—
Real est,, bldgs., ma- Preferred stock

chin’y, pats., good- Common stock

will, &c 1,860,278 1,776,232 | First mtge. bonds. .-
Cash, acc’'ts & notes FLOADB S SR s re s s an

recelvable 221,685 i Accounts and wages-
Inventories 204,147 | Dividend payable.--
Unexpired insur.,&e. 2,161 2,002 | Bond interest
Organization exp. & | Reserves ...

bond discount.... 9,245 9,528 | Surplus

_
2,456,716 2,303,594| Total

Assets—

Canton Company of Baltimore.
(Report for Fiscal Year ending May 31 1914.)

Pres. W. B. Brooks as of June 11 reported:

During the fiscal year there have been two dividends declared from
income, namely, July 1 1913, $2 ger share, and Dec. 31 1913, $2 per share.
There are now outstanding 22,163 shares of stock.

Owing to the general business condition, our improvements west of
10th St. on the water-iront are still lying dormant and cannot be finished
until the railroads see their way towards making additional improvements.

On Boston St., we have entered into a contract and completed a new
warehouse and pier for the Webster, Butterfield Co., successors to the
Lord-Webster Co., having removed the old building formerly occupied
by the Ludington Co., thereby taking in 135 feet on Boston St. 'This im-
provement is now in hands of occupants, and will yield us a larger return.

The city's new sewerage system put us to large expense on the Boston St.
and Aliceanna St. properties for sewer connections, replacing the former
connections with the harbor. F

The question of drainage is one that we must necessarily recognize and

rovide. During the year we have put in an open drain through the swamp

etween 9th and 11th Sts. and 7th Ave. and the water-front, developing an
arca for filling that will increase our holdings for factory sites. Kffort is
being made to have the county join us in this drainage, as a rapidly in-
creasing number of houses is being built in this section.

Between Sth and 10th Sts. near Eastern Ave. we have constructed another
drain at a heavy expense, and over this drain we are now filling, at no cost
to the company, for the purpose of making a yard for the Canton RR.
This yard ought to be the central point of shipping for that whole section.

The Canton RR. has been busy completing its tracks, making extensions
and putting itself in position to carry out the development of the property.
1t, like all other railroads, is suffering from general business depression.
1t has been impossible to get industries to even consider the location of
blants.  We, however, have leased one site at Eastern Ave. and 36th St. to
Rainkote Felt Mfg. Co., in a territory that has never had an industry be
fore. The plant is about completed, and they expect to begin operations
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in a few days. This will be a constant feeder to the road in a small way,
and the beginning, we anticipate, of a considerable development.

Including the main line and sidings, we now have about 13 miles of track.
Our extensions have led us into the largest industries on the property, and
we have an outlet on our wharf at 5th Ave. and the harbor.

We are building a warehouse on the water-front between 5th and 6th
Sts. south of 12th Ave., 80x200 ft., six stories high, constructed of reinforced
concrete, with sprinkler system, steam heat, electric elevators and all mod-
ern devices for handling freight. In front of the warehouse, and extending
into the harbor, we are building a pier 850 ft. long by 150 ft. wide, which
above mean low water is constructed of concrete and steel covered with a
steel shed, thereby making the maintenance very slight. Surrounding
the above pier we will dredge to a depth of 35 ft., connecting with the main
channel, and on this pier we will run our own tracks. The location of the
pier and warehouse should make this an attractive and economincal posi-
tion for the handling of foreign and domestic freights and storage purposes.

RESULTS FOR YEARS ENDING MAY 31.

Income from— 1914.
Ground rents__..__.___ ¢
Farm and lot rents_
‘Wharfrents_____
Houserents__________.
‘Wharfage, w'house, &c.
Interest

Sand, gravel, &c_______
Sundry exp., refunded.. .

Bills receivable

Perm't impts. refund..

Sales of real estate

Sales of annuities

—
#o

SV Ot
T RS 1 e

O LRI
IO

——

oW

7,527

$306,773

Total income $401,526

Deductions—
Permanent improv. ace’t,

new buildings, grading,

real estate purch., &c.
Roads, streets & sewers.-
Sundry exp. & repairs_ _
Salaries, office exp., &c.
State, city & county tax.
Dividends

$370,512 $246,101 $134,132
36 1,354 1,425
5,654
27,533
27,044
(4%)88.652 (3
91,:

2,014 8.735
29675

27,634
(4%)88,652
29,238

58,519

Total deductions__... $520,063 $429,389
Balance for year sur.$338,987 def.$122,616
$406,572 $67,585

3
8 507
7 su 983

In bank at end of year
—V. 97, p. 885.

Utah Consolidated Mining Company.
(Report for Fiscal Year ending Dec. 31 1913.)
Pres. R. H. Channing Jr. Mar. 24 1914 wrote in substance:

There was mined 181,077 tons of copper ore and 70,889 tons of lead ore,
which yielded 7,710,668 lbs. copper, 19,208,063 lbs. lead, 378,960 ozs.
silver and 14,172 ozs. gold. 20,510 ft. of exploration and development
work was done. The copper ore reserves were maintained during the year
and the lead ore reserves increased. The profits for the year were $630,%29.

Data Furnished by Manager Frederick Cowans.

There was mined and shipped to the International Smelting & i
Co.’s smelter at International, Utah, 251,966 dry tons, viz.:g(g) Rl?%flmrg??
dry tons of copper ore, averaging 1.987% copper, .056 ozs. gold and .705
ozs. silver; () 70,889 dry tons of lead ore, averaging 15.053% lead, .060
ozs. gold, 3.922 ozs. silver and .968%, copper. oo ’

During the year 20,510 ft. of exploration and development work was
done, the most important and successful werk being accomplished in the
western portion of the upper limestone, which overlies the Highland Boy
Lime. The ore here developed is lead and makes on the contact between
the limestone and quartzite. It was found to be continuous from the
California to the No. 5 level, a distance of 570 ft. on the dip, while its
greatest length is on the No. 5 level, where the ore shoot is 500 ft. long, with
an average width of 4.8 ft. and an average assay of .9% copper, 18.7% lead,
.06 ozs. gold and 3.07 ozs. silver. Below the No. 5 level a 45-ft. winze
was sunk in ore with the bottom «till in ore; and on the No. 7 level, 600 ft.
lower down on the dip, a 1,500-ft. crosscut is being driven to cut the contact.

There is in sight in the mine: (1) 287,038 tons of copper ore, averaging
1.90% copper, .05 ozs. gold and .70 ozs. silver. (2) 51,409 tons of lead
ore, averaging 15.30% lead, .054 ozs. gold, 3.27 ozs. silver and .98 copper.

PROFIT AND LOSS ACCOUNT YEARS ENDING DEC. 31.
1913. 1912. 1911. 1910.
Sales of copper, &c $1,889,845 $1,976,454 $1,725,999 $1,509,045
Refining, freight, selling
94,480 96,984 175,090 121,307
$1.550,909 $1,387,738

expenses, &c
Neb R oo i, 0 1,795,365 ,879,4
ORI st0ck of bullion sad - oo00. -$1:879.470
f 572,690  327.620 580,361 628,572
47,001 43,779

of year
Miscellaneous income.__ 56,621 51,190 7,09

Total 2,424,57 ,258, 2,178, :
T stbeic o TRitis 2t 6 $2,258,280 $2,178,361 $£2,060,089

beginning of year 327,620 580,361 628,571 806,374

Total net income-.___$2,096,956 $1,677,919 $1,549,790 $1,253,715
$392,798

Deduct—
$632,111 $462,598 $404,932
124,898 181,796 118,709

Mining expenses
Exploring & development 159,403
5,641 36,985 a 12,144
26,048 50,648 606,508
9

Mine plant, &c., writ. off
42,924 35,851 39,460 58,207

Smelting expenses
Miscellaneous expenses. .
$1,466,127  $1,110,980 $1,207,700 5 3
$630,829 $566,939 $342,090 8 .?}gg‘??g
591,268 474,329 322,239 406,890

Total deductions
Balance. surplus. .
Previous surplus_ .. .-

1,222,097 81,041,26
Dividends ____ (30%)8450,000(30)$450,00
General reserve.

Total surplus Dec. 31. $772,097  $501,268  $474,320  $329,239
BALANCE SHEET DECEMBER 31.

1913. 1912.
S Liabilities—
850,195 | Capital stock
33,876 | Sundry creditors. ..
391,640 | General reserves. ...
401,430 | Profit and loss

1913. 1912,

S S
1,500,000 1,500,000
91,664 ~ 58.791
50,000  50.000
772,097 591,268

Assels— 3
Cost of prop., &c-.. a850,195
Smelter property... b31,931
DOt OrB s e s 367,775
Copper bull. & supp. 649,041
Int. Smelt. & Refin-

500,000 500,000

ing Co. stock
14,819 22,918

2,413,761 2,200,059

a Consists of cost of acquiring properties, &c., of the Highland Boy Gold
Mining Co., including expenditures to Dec. 31 1912; all expenditures during
1912 and 1913 on plant and improvement have been written off.

b Consists of estimated value of property not realized, 333,876, less
realization during year, $1,945.—V. 99, p. 54.

Northern Ontario Light & Power Co., Ltd.
(Report for Fiscal Year ending Dec. 31 1913.)

Pres. D. Fasken, K.C., Jan. 31 1914 wrote in substance:

Revenue.—The sum of $142,758 has been paid to the preferred stockhold-
ers, representing a dividend at the rate of 6“2 on the outstanding cum. pref.
stock, and $50,000 has been transferred to general reserve account. The
balance of $323,039 55 has been carried forward to next year's account.
The sum of $122,000 has been n&)pllcd in settlement of the year's install-
ment of sinking fund on the bonds.

Total 2,413,761 2,200,059

/The earnings may be regarded as very satisfactory. A proper comparison
with the preceding year is not possible, as the business of the British Ca-
nadian Power Co., Ltd., was not taken over until Oct. 1 1912. The net
earnings, however, for the three months ended Dec. 31 1913, which are com-~
parable, show an increase of $32,715, or 21%, over the corresponding per-
iod of 1912; while those for the first nine months of 1913 show an increase
of $106,250, or 30%, over the combined net earnings of the two companies
for the same period of 1912.

Capital Account.—In view of the construction of the Fountain Falls de-

velopment, arrangements were made in July last for the underwriting of
$350,000 bonds. A call of 10% thereon was duly made, and the balance for
the remaining $315,000 bonds may be called at such times as the company
deems fit. We are thus assured of an:lplc capital during the ensuing year.
. Bonds.—At Dec. 31 1913 the issued loan capital consisted of $4,745,000
in 6% 1st M. 20-year sinking fund gold bonds, less $187,500 bonds in
the sinking fund, of which $122,000 were deposited in compliance with the
terms of the mortgage as of Oct. 15 1913.

We are entitled to issue an additional $392,000 in bonds te cover the
balance of expenditures on new works made by it out of earnings and other
sources since the commencement of operations in April 1911.

New Plant—To meet the continually increasing demand for electric power,
the company acquired a transfer of Crown Lease No. 1805 for 40 years from
March 18 1909 and in July last commenced the construction of a hydro-
electric development of 3,000 h. p. at Fountain Falls on the Montreal
River, about 14 miles below the company's Ragged Chutes development.
The work has progressed satisfactorily and is expected to be completed in
March next. This plant will substantially increase the earnings.

Maintenance.—The whole of the undertaking, including the hydro-elec-
tric and compressed air installation, dams, buildings, machinery, transmis-
sion lines and sub-stations, in the Cobalt district and at Haileybury, New
Liskeard, Cochrane, Porcupine and Sturgeon Falls, have been maintained
in good condition out of earnings.

INCOME ACCOUNT FOR YEAR ENDING DEC, 31.

1913. 1912. | 1913, 1912.
5872,510{5521.605 Net earnings........$658,408 $369,609
2,080,/ Bond interest -$272,263 $178,980
Pref. dividends 142,758 117,948
Reserves 50,000 ...

465,021 $296,928
193,387 $72,681

Gross earnings
Other income

Total income..__._ $872,510 $523,685
Op.exp.,rent,int.,&c. 214,102 154,076 |
3 ——— ——— | Total deductions-
Net earnings..____ $658,408 $£369,609 | Surplus. ... o
BALANCE SHEET DEC. 31.
1913, 1912.

Assets— $ $
Prop's, hydraulic,

&e., alr compres-

sors, & 11,701,880 11,539,720
Inv. in other cos. - 45,000 45,000
Bonds in sink. fd. 65,500
Stores on hand.. . 68,141
Cobalt Hyd. Pow.

Co., Ltd., bds. - 10,800
Guarantee deposit 21,000
Acc'ts receivable. 126,674 89,677
Cash 92,433 16,878
Miscellaneous. - - - 6,083 6,912

Total Sho i 12,248,094 11,863,628 Total 12,248,094 11,863,628

* After deducting in 1913 sundry adjustments, $5,224.—V. 98, p. 917

GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING ELECTRIC ROADS.

Arkansas Oklahoma & Western RR.—Deposits.—De-
fault having occurred in the payment of the interest due
July 1 1914 upon the $300,000 1st M. 6s of 1907, the com-
mittee named below urges the deposit of said bonds with the
Real Estate Trust Co., Broad and Chestnut Sts., Phila., as
depositary, prior to Sept. 15 1914. The road forms part of
the Kansas City & Memphis recently placed in receivers’
hands (V. 99, p. 269).

Committee: Francis X. Quinn, Chairman, John J. Tyler, James H.
Morris, Stanley L. Smith, Richard Billings, with Byron A. Milqer as Secre-
tary, 1318 Real Estate Trust Building, Phila., and Joseph deF. Junkin as
Counsel.—V. 94, p. 696

Brooklyn Rapid Transit Co.—Official Data.—The com-
pany has, under the caption of ‘*Why We Need Nickels”,
re-printed in pamphlet form under date of July 25 a series of
ten newspaper advertisements which were published with
a view to a * better understanding by the public of some of
the company’s problems.” Compare V. 98, p. 348, 338.

Canadian Pacific Ry.—FEarnings.—See “Ann. Reports.”

To Increase Limit of Issue of Ordinary Slock—None to Be
Issued Without Further Vole.—The 33d annual general meet-
ing, set for Oct. 7, will be made special for the purpose of
considering a proposition to increase the present authorized
ordinary capital stock by the amount of $75,000,000, that
is, from $260,000,000 to $335,000,000, ‘‘in order to make it
accord with the amount for which the company has the sanc-
tion of the Government, no portion of such additional stoek
to be issued, however, until the authority of the shareholders
has been obtained at a special general meeting called for the
purpose.” See adv. on another page.

Statement Made by President Shaughness

““No new works of any magnitude are contemplz{tgdn :ﬁ,uffé?@ﬁt and
therefore no necessity exists for a further issue of capital stock. It is not
unlikely, however, that the directors will at the meeting in October recom=
mend to the shareholders that the authorized ordinary share capital be
made to confoil;in E_o ﬂ:g amount for “}hich the company has legal Warrant
so as to provide for the company's future capital St
arise.—V. 99, p. 195, 118. R requinenientaiasgehioy

Cape Breton (N. 8.) Electric
June 30 Gross Net
Year— Earnings.
$166,308
173,045

1913. 1912,
Liabilities— $ ]

Preferred stock--. 2,400,000 2,400,000
Common stock... 4,585,000 4,585,000
Funded debt 4,743,500 4,598,500
Acc'ts&wages pay. 66,523 58,930
Reserves ot asey 10,692
Acer'd bond int- . - 75,630

Pref. pay.
71,985
*323,040

187,500
67,519

21,000 134,876

Co.—Earnings.—
Interest Sinking &
(:;)(1]((1{61_\5 Irgle.qlv‘dx.
373788 85931 141389
Chicago Milwaukee & St. Paul Ry.—7Tunnel Opened.—
The Snoqualmie tunnel, through the Cascade Mountains,
about 12,000 ft. in length, was completed on Aug. 4.

It reduces the summit level of the line crossing the f i
also, it is stated, 4 miles in distance. T y range 443 {0., Saving
was subject to heavy snow-slides.—V, 981.“;)?1?"7’6‘6,}“& wpi“ be abandoned

Cities Service Co., N. Y.—Dividend Policy.—The direc-
tors adjourned the meeting planned to be hold on Friday,
Aug. 7, until Monday, Aug. 10, and at that time decided to
refer to the executive committee the course to be pursued in
regard to dividends on the stocks of this company and allied
properties; the executive committeo being instructed to be
prepared to make recommendations on the occasion of the
next directors’ meeting, which will be held shortly.

Balance,
Surplus.
$901,055
102,734

Earnings.
-8373,647

gitized for FRASER
tp://fraser.stlouisfed.org/
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One interested in the company has this to say:

“‘Cities Service Co. and its subsidiaries have grown at a very rapid rate.
This is clearly shown by;the record of its earnings. Growing rapidly, large
amounts of money have been required for extensions and additions to plants
and equipment. The company’s surplus has been used in providing these
funds and the growth of the company has been further aided by the usual
methods of corporate financing, through the issuance of securities, &c.
Usual methods and channels of finance are now disrupted throughout the
world, and it is difficult to prophesy how soon the financial system will
again be in proper working order; consequently, the directors have deemed
it wise to adopt the protective and precautionary measure of withholding
disbursements heretofore made in way of dividends and conserving the
company’s cash. By this means, earnings will be av;xil:«}ble to m:untqin the
excellent position of properties and by the careful guarding of expenditures,
Cities Service Co. should rapidly attain a position independent of financial
disturbances.”"—V. 99, p. 406.

Duluth South Shore & Atlantic Ry.—FEarnings.—
June 30. Gross. Net. Other Inc. Int.,Tax.,&c.Bal.,Def.
1913=14 SouraPrs 83,412,575 $648,579 830,451 $1,230,019 $550,989

3,412,832 688,341 39,144 1,265,005 537,520
—V. 97, p. 883.

Hocking Valley Ry.—Equipment Maturily.—The install-
ment of $48,000 of principal and the interest on the $288,000
car trust Series “B’”’ No. 2 of 1907, due Aug. 15, will be paid
at the office of the company, 71 Broadway, N. Y. Payments
have been made at the Lincoln Trust Co.—V. 98, p. 1316.

International & Great Northern Ry.—Receivership.—
Judge Burns in the U. S. Court at Houston, Tex., on Aug. 11
appointed James A. Baker of Houston and Cecil A. Lyon
oF Sherman as receivers of the property at the instance
of the protective committee which recently published a
plan for the extension of the $11,000,000 3-year 5%, notes
(secured by $13,000,000 First Refunding Morfgage bonds).

A statement by Pres. Thomas J. Freeman said that it was
impossible to meet either interest or principal of the notes
due Aug. 1, and as there was no market for the bonds, a
default resulted The executors of the Jay Gould Estate
consented to the plan for extending the notes for 214 years
at 6%, but the unsettled financial situation brought about
by the European war and a less favorable outlook for the
cotton crop along the line caused the plan to fall through.

Holders of Three-Year 5% Gold Notes Due Aug. 1 1914
Urged to Deposit Same with Guaranty Trust Co.—The afore
said noteholders’ committee, Alexander J. Hemphill, Chair-
man, announces:

On July 31 this committes asked for the deposit of the above-named
notes in order to effect, under what is believed to be advantageous condi-
tions, an extension thereof to Feb. 1 1917, with interest at 6% . Unforeseen
circumstances have brought about a receivership of the property and have
made the plan impracticable of execution at the present time.

In view of the receivership, it is necessary that the committee shall have
such full powers as will enable it to act for the noteholders in any situation
that may arise. Accordingly, the committee, representing a majority in
amount of the notes, has constituted itself a protective committee, with
the broader powers which the changed conditions have made necessary,
under a protective agreement which is now in course of preparation and
under which Guaranty Trust Co., 140 Broadway, will act as depositary.

Holders of notes are requested to deposit them at once with the deposi-
tary. Notes so deposited should have attached thereto the Aug. 1 1914
coupon, which should be accompanied by proper Federal income tax certifi
cates. The depositary will accept the interim receipts of Central Trust Co™
of N. Y. for notes heretofore deposited with it. Compare V. 99, p. 342, 406,

Kankakee (Ill.) Urbana Traction Co.—Authorized.—
The Illinois P. U. Commission has authorized the company
to sell $213,000 pref. capital stock, to extend its line from
Rantoul to Paxton, 10 miles.

Owns and operates 15 miles of track from Urbana to Rantoul and has
under construction 5 miles between Rantoul and Ludlow. A reorganization
under Illinois laws in 1912. Capital stock (total auth., $1,000,000), com-
mon, $88,000, and pref., $287,200. No bonds, mortgages, notes or other
indebtedness. An extension from Ludlow to Kankakee is projected, but
will probably not be built soon, ‘‘as the company makes it a strict policy
not to run into debt.” Pres., George M. Bennett; V.-Pres., William 1.
Soffell; Sec., C. N, C Treas., G. H. Baker; Aud., C. C. Burfard.

& Olark;
Office, 106 No. Market St., Urbana, Ill. W, I. Soffell, Gen. Mgr.

Kansas City & Memphis Ry.—Default—Deposits.—

See Arkansas Oklahoma & Western Ry. Co. above.—V. 99, p. 269.

Keokuk Electric Co.—Dividends.—A dividend of 2%
has been declared on the $615,000 common stock (all owned
by the Mlssissippi Valley Electric Properties), payable
Aug. 15, along with the regular quarterly payment of 115%
an the $215,000 69 cum. pref. stock.” On Feb. 16 1914
12)707%%5 paid on the common and on May 15 134 %.—V. 98,

. Lancaster Oxford & Southern RR.—~Sold.—The road,
1t 1s reported, has been sold for $35,000 to farmers of Lan-
caster and Chester counties, Pa., who will operate it with a
motor-propelled car system.—V. 98, p. 1993.

;Lehigh Valley RR.—New Passenger Terminal in Buffalo.
—The Lehigh-Buffalo Terminal Ry{’ Co. was incorporated
at Albany on Aug. 3 with nominal ($50,000) cap. stock,
by Lehigh Valley officials, in connection with the plan for a
new passenger terminal to be built for the road at, it is
understood, Main, Scott, Quay and Washington streets.

Negotiations are now pendin

3 g with several railroads entering Buffalo
l‘?ic];lkilx)]eg t'i;)r cu\o clle:nsmg of terminal rights t‘oecgcm.innd it is expected there
¥ nfonor roads using the station. The railroad company is or-

ganizing the aforesaid terminal company, which will take charge of the con-

struction of the station and terminal v, capital stock and
1\)%:11]%; o]f{ ]t{llo(p(?“;_rcal,:u{i::gg :vlltl.. it ifcx’y?ct;‘fizse'd, 'ﬂéltgﬁgf‘é?ﬂp by the L::hi;:h
) . Co. 0 - 9 ] 2
work, and will probably he lxult‘lTr? {‘rfui?a?g&"’s"ﬁ?ﬁf#; fﬁ’f\ghﬁ c'o ;)‘.Stlrs\)lEC(‘).on
1.'.l'.n;f;le Ilﬂ.laml_ RR.—Application.—The company has ap-
plied to the Ohio P. U. Commission for authority to issue
$306,500 a()i_dxt.lonal special guaranteed betterment stock to
repay the Pittsburgh Cincinnati Cleveland & St. Louis Ry.
for advances under the terms of the lease from 1908 to 1913.
—V. 96, p. 420.
Mldlaﬁ‘l(} Pennsylvania RR.—O0plion on Property.—Phila~
delphia ‘‘News Bureau’ Aug. 11 said:

An option has been given on the property to a syndicate which would !

complete the building of the road. "The option runs until December, but

large interests in the company have little expectation of its being taken up °
t.

since the European war has broken ou

The Midland Pennsylvania RR.was projected in 1910 to run from Millers-
ville to Ashland, Pa., a distance of 44 miles, through the Lykens Valley,
Valley, and was financed largely by Phila. capital. The road defaulted
July 1 1912 on the interest on its $812,300 1st M. 50-year bonds. Con-
struction was suspended after about 10 miles of road had been 1’»a}'115\113'
completed. It is understood that under the terms of the option existing,
bondholders would rec e not more than 50% of their investment in any
event and might not receive more than 33 1-3%. The identity of the syn-
dicate is not disclosed.—V. 95, p. 208.

National Railways of Mexico.—Sub Co. Receivership.—

See Texas-Mexican RR. below.—V. 99, p. 407, 343.

New York Central & Hudson River RR.—New Suil.—
A suit was filed in the U. S. Distriet Court in this city on
Aug. 7 by Annie L. De Koven and Cecil Barnes of Chicago,
as trustees under the will of John De Koven, who owned
500 shares of Lake Shore & Michigan Southern Ry. stock, in
behalf of themselves and other minority stockholders, to
enjoin the proposed merger into the New York Central. A
similar action which had been brought in the U. S. District
Court at Detroit was dismissed on July 30 last for want of
jurisdiction. Compare V. 99, p. 343.—V. 99, p. 407, 343.

New York New Haven & Hartford RR.—Setilement of
Government Suit on Substantially Same Basis as Authorized
April 21 1914—Howard Elliott President.—The following was
given out on Tuesday:

Statement Issued on Aug. 12 1914,

A meeting of the board was held this afternoon at the Grand Central
Terminal. After the meeting President Hustis said that an agreement
had been reached in pursuance of the hope expressed in his statement of
July 22 (V. 99, p. 270) that a way might still be found to accomplish the
peaceful dissolution of the properties. The agreement is substantially a
renewal of the original agreement between the Attorney-General and the
company in all respects except as to the Boston & Maine stock, and is in
accordance with the vote of the stockholders at New Haven April 21 1914
(V. 98, p. 1000, 1072, 1239, 1316) authorizing a settlement Wil?l the Govt.

President Hustis said in conclusion that this arrangement, having been
accepted by the Attorney-General, had been ratified by the board of direc-
tors at the meeting and that the members of the board highly appreciated
the courtesy of the Attorney-General and his co-operation in their endeavor
to solve the problem without inflicting unnecessary loss upon the sharehold-
ers and to effect a rehabilitation of the property in the interest of the public.

President Hustis resigned as a director of the New Haven, as on Saturday
Chairman Elliott was there-
The resignation of John L.

he becomes President of the Boston & Maine.
upon elected President of the New Haven.
Billard was accepted.

Statement Issued by President Hustis on Aug. 13 1914,

An erroneous impression seems to have gone forth that the company has
yielded in its settlement with the Government the time limit set for the sale
of the Boston & Maine stock. The agreement between the Attorney-
General and the representatives of this company of March 21, which was
ratified by the stockholders, provided that the company should have 214
years from July 1 1914 to complete the sale, but for good cause shown,
the time may be extended by the United States District Court.

The arrangement just agreed to provides that the company shall have
until Jan. 1 1917 to dispose of the stock, unless, for good cause, the Court
grants additional time.

But if by July 1 1915 the New Haven company and the Massachusetts
Legislature agree on terms on which this control shall be parted with, satis-
factory to the United States and approved by the court, such plan shall be
adopted by order of the court. :

1t will be seen that under the agreement just announced
the company will have an opportunity of again going before
the Massachusetts Legislature and attempting to“hzn:e it
recede from its position of insisting on the so-called “‘string
proviso of the Act recently passed under which the B9§ton
Railroad Holding Co. stock would be purchasable by ‘‘the
Commonwealth of Massachusetts at the fair value thereof,
in acecordance with the law,” to which the company objected,
resulting in the filing of the Government suit on July 23 last.

Moreover the company will be permitted to retain the Rutland RR. and
the New England RR., and to apply to the Inter-State Commerce Commis-
sion for permission to hold the Sound steamship lines as contemplated by
the original agreement for a voluntar dissolution. 'Dnn)zmds for the sale
of these properties were made in the Government suit (V. 99, p. 270).

An agreed decree will be entered in the near future in the
Federal Court in this city embodying the terms of the settle-
ment, but this will in no way affect the eriminal proceedings
which, it has been stated, will be brought against former offi-
cers and directors.—V. 99, p. 407, 343.

Oklahoma Central Ry.—Recetvers’ Cerls. to be Paid Sept.1.
—Notice is given that all of the receivers’ certificates issued
under order of the Oklahoma Circuit Court on Oct. 12 1911
will be redeemed at par and acecrued int. on Sept. 1 at the
office of F. J. Lisman & Co., N. Y.—V. 99, p. 199, 121.

Pacific Electric Ry.—San Bernardino Line Opened—
Other Improvements, &c.—The line from Los Angeles to
San Bernardino, 59 miles, was opened on July 11. The com-
pany has also begun the improvement and extension of a

number of shorter lines around San Bernardino.

The City Council of Los Angeles last month granted the company a
40-year franchise for the construction and maintenance of an elevated road
from the rear of the Sixth St. station to San Pedro St. The Los Angeles-
San Bernardino line is the longest in the system, and represents an expendi-
ture of $1,250,000. It penetrates a very fertile and wealthy district, and
is expected to bring a large additional revenue to the company, although a
large part of the country traversed is as yet undeveloped, and there are
long stretches where there are no towns of much importance. The cars
running will be operated at a very high speed. Later, when the country
shall have reached a greater development, additional tracks will be laid
so as to accommodate both fast and slow trains. Bridges are of concrete
arch construction, with provision for additions when a second track becomes
necessary. County and city highways are used as much as possible for
right of way. Twenty passenger cars are now operated, and later the num-
ber will be increased to 45. The present cars, which were rebuilt for the
purpose, are intended only for temporary use, but 45 new all-steel cars of
non-telescopie construction, seating 60 persons each, to cost $675,000, have,
it is stated, been ordered. The present service consists of 10 two-car trains
in each direction daily.—V. 97, p. 522.

Pere Marquette RR.—Default.—Interest due Aug. 1 on
the $1,000,000 Saginaw Tuscola & Huron RR. 1st M. guar.
4s of 1900, due 1931, remains unpaid. See V. 70, p. 947;
V.71, p. 30; V.72, p.88; V.98, p. 1072, 1461, 1609, 1767.
—V. 99, p. 50, 121.

Pittsburgh McKeesport & Westmoreland Ry.—Sale.—

On July 30 1914 a petition was presented in the suit of the Traction Ma-
terials Co. versus the railway in the Court of Common Pleas of Allegheny
County, praying the Court to direct a sale of the property free and clear
of all liens and encumbrances. A hearing on the rejuest will be held
Aug. 17. James B. Secrist is receiver.—V. 98, p. 1994.

Pittsburgh Shawmut & Northern RR.—Coal Tonnage.
—**Coal Trade Journal” Aug. 12 reported (tons):
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i i Coal Shipments Over Road
Buummo}l‘:ly. Aug. Sel;l. Oct. Nov., Dec. Jan. Feb.Mch. Apr. May. J'ne. Total.
1912-13. 140 156 171 218 196 211 229 224 229 227 214 202 2,417
1013-14_ 233 240 239 270 228 264 287 247 257 73 153 182 2,673

Tonnage transported during the past fiscal year (2,672,980 tons) in-
creased 2%6.9é() tons, or 10.5% , over year 1912-13.—V. 98, p. 1920.

Portsmouth (0.) St. RR. & Lt. Co.—l1st 5s Called.—
Twenty-five ($25,000) 1st M. 10-year 5% bonds, dated July 1 1906,
for payment at par & int. on Oct. 1 at Bankers Tr. Co., N.Y.—V.98,p.1317.

Rapid Transit in New York City.—Contracts.—

The P. 8. Commission will at its meeting on Aug. 21 order advertising
for bids for the construction of routes Nos. 43 and 26, the diagonal station
at 42d St., connecting the Lexington Ave. and the existing subways at the
Grand Central Station. Bids are to be opened Sept. 11.

The Steinway tunnel will be connected with the diagonal station con-
course by elevators, and transfers will be issued between the existing lines
and the Steinway tunnel. This concourse is located above the level of
the diagonal station. Passengers will be able to take trains of the exist-
ing subway, the Lexington Ave. subway and the Steinway tunnel, and

rovision will be made for connections with the extension of the Hudson &
Rdanhatc:m line from Herald Square to the Grand Oentral and the Grand
Central terminal. The diagonal station and concourse will be located to
the east of the present subway station, and the Grand Central station will,
therefore, be more accessible than from the present subway station.

The station and concourse will, it is stated, be one of, if not the, strongest
constructed underground in the world. ~With its 1plat,f‘ox-ms and four tracks
at grade, it will be more than 100 ft. wide and will be strong enough to sup-
port a 25-story building on the site of the Grand Union Hotel. Most of
the excavation will be through solid rock. At the southern end of the
station beneath Park Ave. everything must be done without interfering
with trains of the present subway. Most of the work therefore will be
done after midnight. The whole job is to be completed within 28 months
after the contract is signed. i

The new subway station under the Municipal Building for the B. R. T.
trains connecting with the Centre St. loop over the Williamsburgh Bridze
was opened on Aug. 10. It is hoped to have the connection between the
Brooklyn Bridge and the Municipal Building completed by November.
—V. 99, p. 408, 344. . X

Rates.—Nebraska Reduction—Coal Rate Decision.—

The Nebraska RR. Commission has ordered a reduction of 19% in intra-
State freight rates, effective Sept. 6, on what is stated to be more than one-
third of the freight business done in Nebraska, and which, it is stated, will
amount to about $750,000 yearly. The new schedule is a_ distance tariff,

lacing the jobbing towns of the State upon an equalized basis. About
{)0.000 items are affected, including all merchandise, groceries, agricultural
implements and many manufactured products.

'ghe P. 8. Commission of Pennsylvania, on Aug. 7, on a complaint made
against the Pennsylvania RR. by a number of manufacturing companies,
held it to be unlawful and inequitable for the rate to be lower on coal shipped
in producers’ cars than when shipped in cars belonging to the carrier haul-
ing it. Most of the rates put into effect by the carrier on June 1 1914 are
declared reasonable, and L_he service performed is characterized as a line
haul instead of a switching movement. The opinion states that the
granting of a special rate on coal when moved in producers’ cars enables cer-
tain buyers of coal mined at the collieries of the Westmoreland Coal Co.
to obta'n an advantage in rates that other buyers at the same collieries
could not secure. A system that makes {)ossihlo such discrimination, it
is stated, is a violation of the fundamental principles of the common and
statutory law regarding the charges of common carriers.—V. 99, p. 408, 121.

Republic Ry. & Light Co.—Earnings of Controlled Cos.

Year end. June 30. Gross. Net,af.Taxes. Inlerest. Pref. Divs. Surplus.

3,003,848 §1,210,682 $704,458 $311,709 $194,515

-~ 2,844,334 1,086,739 632,501 311,919 142,319

The company announces that it will hereafter issue a consolidated state-

ment of earnings showing the operation of all of the subsidiary operating
companies as well as the parent company.—V. 97, p. 1824.

St. Louis & San Francisco RR.—The Chairman of the
49 refunding protective committee announces that over
75% of the outstanding bonds have been deposited with the
Central Trust Co., under the bondholders’ agreement.—
V. 99, p. 408.

Salt Lake & Utah RR.—Road Opened—Bonds.—Klectric
service was inaugurated on this new road on July 24 between
Salt Lake City and Provo, a distance of 4814 miles, gauge
4 ft. 814 in. Temporary steam service was started
some weeks ago pending delivery and installation of electrical
equipment. [t was reported last spring that arrangements
were being made to float $1,000,000 bonds in connection
with an extension of the road to Payson. It is understood
that E. H. Rollins & Sons are interested. Total length of
line as originally projected, 66 miles, reaching from Salt
Lake City toSalem. The ‘‘Electrical World”? on Aug. 8 said:

W. C. Orem, Pres. and Gen. Mgr., and W. R. Armscroniz. Asst. Gen.
Mgr. and Chief Engineer, were congratulated on the excellent showing
made. Just 16 months was consumed in com{)letlngothe line after con-
struction work had been started. Approximately 32,000,000 had been ex-
pended for construction, uli)ment and right-of-way. The company owns
all the righb—of—\my‘ over which it operates, except the portions within incor-
orated towns. There are 32 scheduled stops between Salt Lake and
ovo, many of which have heretofore been without direct rail connection
with either of the present terminals of the road.

The road traverses the Salt Lake Valley almost in its centre. On either
side there is an uninterrupted view of the mountains, and after the Jordan
Narrows are passed one can see for miles on either side. The view of Utah
Lake at one point is superb. The cars are built entirely of steel. The
present schedule calls for seven trains each day between the terminals;
running time is 13/} hours. Just as soon as the operation of the present
road has been Per ected construction will be started on the extension to
Payson, the ultimate terminus.

was incorporated in Maine. Auth. Oapital stock,
$3,000,000. ticers: Pres. & Gen. Mgr., W. C. Orem, Salt Lake City;
Vice-President, Jas. G. Berryhiil, Des Moines, Ia.; Sec. & Treas, F. M.
Orem, Salt Lake Oity.

The Salt Lake Terminal Ry., controlled by the interests back of the Salt
Lake & Utah RR. and the Salt Lake & Ogden RR., has been preparing for
the establishment of ample terminal facilities for the aforesaid electric roads
in Salt Lake City, and has sold or contemplates selling $1,000,000 bonds to
provide shops, yvards, tracks, car barns and an up-to-date passenger station
at West Temple and Plerpont Streets.

San Antonio Uvalde & Gulf Ry.—Receivership.—Judge
Burns in the Federal Court at San Antonio, Tex., appointed
Duval West of San Antonio receiver for the company and
also for the Medina Irrigation Co.—V. 99, p. 408, 199.

Savannah & Northwestern Ry.—Notes.—William Mor-
ris Imbrie & Co. in May last issued a circular offering at 99
and int., and have since sold, the last of the outstanding
Collat. Trust Convertible 6% 2-year gold notes dated Aug. 1
1913 and due Aug. 1 1915, but subject to call at 102 upon
30 days’ notice on any interest date. Convertible at 100
into 6%, First & Ref. bonds at 95. Int. F. & A. at Equitable
Trust Co., N. Y., trustee. Notes auth., $1,250,000; out,
$1,000,000. Par, $100, $500 and $1,000. A circular says:

Secured by deposit of company’s First and Refunding Mtge. 6% bonds
in ratio of 125% of bonds for each 100% of notes issued. The authorized
issue of First and Refunding bonds is $5,000,000, of which only those se-
curing these notes are outstanding and no more can be issued during the
life of these notes. Of the First and Ref. bonds, $1,000,000 are reserved

Years ended June 30 (000 omitted). l to retire an issue of (Brinson Ry.) 1st M. 5% bonds, of which $865,000 are

outstanding (V. 91, p. 335). These notes are convertible at maturity into
the 6% First and Ref. bonds on a basis of 100 for notes and 95 for bonds.

The railway is a through standard-gauge steam line between Augusta
and Savannah, the second largest export city of the United States. The
company owns from Savannah to 8t. Clair, Ga., 110 miles, with trackage
rights of 16 miles from St. Clair to Augusta. The extension from Waynes-
boro to St. Clair has lately been completed.

Of the 161 acres of Savannah real estate owned, 80 acres lie between
the terminals of the Seaboard Air Line and the Georgia Central, and border-
ing on the Union Terminal, near the centre of the city, was the only re-
maining property practicable for terminals in Savannah. he company
has recently purchased 55 acres of terminal property with 900 ft. of water-
front at Port Wentworth, on the Savannah Riyer, about 314 miles from the
business centre of Savannah. Has also purchased a terminal railway of
about three miles, connecting at Central Junction with the company’s
main line and also with the other roads entering Savannah from the north.
The Savannah & Northwestern has rights of way through about 3,000 acres
adjacent to its terminal properties, and is building docks which will be com-~
pleted in time for handling the next movement of export cotton. Its city
and water-front properties give a wholly satisfactory termunal situation,
being surpassed in Savannah only by that of the Central of Georgia.

Westinghouse, Church, Kerr & Co. in April 1913 appraised the tangible
assets at $2,709.574. Since that time a large sum has been expended for
improvements and additions. . F or .

The territory tributary to the road supplies a diversified traffic, making
for stability of earnings throughout the year. The tonnage is chiefly
cotton, lumber, naval stores, quarry products and garden truck to Savannah
and Augusta, and fertilizer and general merchandlise from these cities.
The passenger traffic provides a considerable proportion of the gross earn-
ings. Within the past year an extensive and valuable stone quarry, the
only one within a great distance of Savannah, has been opened, on the line,
and the acreage of cotton and garden products has been materially increased.
The strategic position of the property makes for the possibility of its be-
coming the necessary part of a larger system. The gross earnings increased
from $161,844 in 1912 to $210,112 in 1913, or over 30%. The net earn=-
ings were small, because of the continuation of the large expenditures on
the property charged to maintenance and other operating accounts.

Directors are: George F. Armstrong, Savannah; Richard Billings, New
York; T. P. Goodbody, Treasurer Great Eastern Lumber Co., New York;
E. T. Comer, Savannah; E. M. Frank, Savannah; R. M. Hitch, Hitch
& Denmark, Savannah; James Imbrie, New York; John Hurd Hunter
(President), Savannah; Mills B. Lane, President Citizens’ & Southern Bank,
Savannah; H. D. Stevens, Savannah; John F. Wallace, President Westing-
house, Church, Kerr & Co., New York.—V. 99, p. 408.

Southern Pacific Co.—Cul-Off.—The new cut-off line
of the Southern Pacific from Eureka, Tex., on the Houston
& Texas Central, to Stella, on the Galveston Harrisburg &
San Antonio, 9 miles, has been put in operation.

By the cut-off through freight between North Texas points and the port
of Galveston is expedited materially, as it does not need to pass through
Houston.—V. 99, p. 199, 122.

Texas-Mexzican Ry.—Receivership.—Upon application by
the State of Texas, Federal Judge Mulally at Laredo, Tex.,
on Aug. 11 appointed G. I. Cotter of Houston receiver.

The road runs from the centre of the Rio Grande bridge at Laredo to
Corpus Christi, 161 miles. The receivership, it is stated, was brought
about through the refusal of the National Railways of Mexico to reopen
the bridge across the Rio Grande at Laredo. The company's entire capi-
talization, both stock and bonds, is owned by the National Rys. of Mexico
and pledged as part security for the National RR. of Mexico prior lien
bonds of 1902.—V. 33, p. 528.

Toronto Hamilton & Buffalo Ry.—New Line.—Merger.
—A subsidiary, the Erie & Ontario Ry. Co., has been incorp.
in Canada with $500,000 cap. stock, to build from Port Mait-
land on Lake Krie, Ont., north about 20 miles, to Smithville
on the T. H. & B.; also from Port Maitland east to Port
Colborne, 20 miles. Pres. J. N. Beckley, writes:

»d that the Erie & Ontario Ry. Co. and the Toronto Hamilton
& %}tlgt"gf:i‘opfg?%g.ivill gc amalgamated under the provisions of the Railway
Act of Canada within two or three months from this time. Meanwhile, the
construction of the Erie & Ontario Ry. from Smithville to Dunnville and
Port Maitland is under way pursuant to arrangements made between the
two companies.—V. 98, p. 1539.
Twin City Light & Traction Co., Chehalis, Wash.—
See Washington-Oregon Corporation below.

Underground Electric Rys. of London, Ltd.—Dividend

Prospects.—The directors recently issued the following:
The company has, with the sanction of the Court, become a share and
securities holding company. The revenue receipts of the company in re-
spect of the first 6 months of the current year remaining after paying or
providing for all revenue outgoings in respect of the same period wouldg in
the opinion of the board, justify the distribution of approximately £60,000
by way of interim dividend on theshares (£10 ordinary and 1s. A" ordinary)
according to their rcs?cctiva rights. The board, however, have decided to
defer the question of the payment of a dividend until the next annual
meeting, when it can be dealt with on the audit for the complete year.

Dividends of Controlled Companies.—

The directors of the London General Omnibus Co. have declared a divi-
dend of 8%, free of income tax on the ordinary shares for the half-year
ended June 30, being at the same rate as last year. Owing to the acqui-
sition of the assets of other omnibus companies, the dividend is on the
increased capital of £1,600,480, as against £1,150,480 last year. An interim
dividend on the ordinary shares ofot»ho London & Suburban Traction Co.
has been declared at the rate of 1% per annum for the 6 months ending
June 30. This is the first dividend paid by the company on its ordinary
shares. The company was formed in Nov, 1912.—V. 99, p. 408, 271.

United Light & Railway Co. (of Me.), Chicago and
Grand Rapids.—FEarnings, &c.—The comfmny o Igorts =,
follows (see map, &ec., on pages 54 to 56 of “El. Ry. Sec.”):

Consolidated Earnings Staltement 12 M :

Subsidiary Compantes— 10{ 2 I""’h"lg’llgftllg.-lunfn:zgéase.

$5,712,538

Gross earnings. - -e--—-=-==ac=-oc- $6,199,491
Oper. exp., gc. (incl. Fed. inc. tax)_ 3,817.070 3,363,564 sggg‘ggg
$2,348,974

Net, earnings subsidiary cos $2,382,

United Light & Railways Co.— 351
Earnings available on securities owned

of subsidiary com
Miscellaneous ear

$33,377

$131,807
38,296

81,234,736
86,515

ngs

Total earnings

Deduct—Expenses and taxes._
Interest charges o
Pro-rata dividends—1st pref. stac!
Pro rata dividends—2d pref. stock

$1,321,251  $170,103
P
458,367 362,741 95,626
69,565 89,930 dec. 20,364

Balance, surplus (exclusive in 1913-

1913 of 83% .48(:13jsuispe_?died earnings

pending rate adjustm't, in progress)  $464,44 45 767

pOpm'a.lhing expenses for 1914, as compared W(i)th lgligoi%?udo ln%}'gaZed
charges for maintenance reserves, general taxes and Federal income tax.'"

Capitalization Quistanding June 30— 1914. 1913.
First and Refunding 5% bonds___________ $7,214,000 $5,221,000
First preferred stock (6%) - “7713.600 7,426,300
Second preferred stock (3%)._______ 5'108.700  2.936,505
Common stock (present div. rate 4%; also pa

6,808,700 6,282,800

0
1% extra in common stock April 1, 1914
An extra dividend of 1% in commor)l stock was declared payable

April 1 1914 on common stock outstanding March 16.—V. 98, p.i

gitized for FRASER
p://fraser.stlouisfed.org/
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Washington, D. C., Railway & Electric Co.—Minority
Report on Crosser Bill for Municipal OQuwnership.—

A minority report on the Crosser Bill providing for municipal ownership
of street railways in the District of Columbia has been filed by Representa-
tives Winslow, Reed, Walton, Keister, Prouty, Caraway and Johnson.
® Messrs. Prouty and Caraway in a postscript declare themselves in favor
of municipal ownership ‘‘where local conditions make it practicable,”’ but
say that they consider “it is unfair to the inhabitants of the District of
Columbia to have so large an indebtedness imposed upon them by the Fed-
eral Government without their consent or expressed wish."

The report criticises the framers of the bill for providing for the purchase
of the existing roads by condemnation without specifying how the value
of each is to be obtained. Moreover, no data were presented to the com-
mittee as to the probable amount of the award. The District Commission-
ers are also criticised for their ‘‘blind enthusiasm in advocating the general
principles of municipal ownership'’ as well as their “gross carelessness in
studying the structure of the bill."" Compare V. 99, p. 344.

Washington-Oregon Corporation, Vancouver, Wash.

—Default—Commiltee.— -

The following committee is requesting deposit of the ““First and Consol.
M." 25-year gold 6s of 1911, due April 1 1916, the interest on which, due
April 1, is in default: Clarence M. Brown, representing John Pitcairn,
J.=Crosby Brown of Brown Brothers & Co., Phila.; James D. Winsor Jr. of
Thomas A. Biddle & Co. and Lawrence J. Morris of Lawrence Johnson &
Co. Total aut-l(:ll. ’li)ou(’lrlssuo of ?51"?1(1)10'009' o(f which $1,563,500 said to be
outstanding; Fidelity Tr. Co. of a., trustee. P 5
F=sThe Julygl interest also remains unpaid on the $350,000 Twin City Light
&iTraction Co. 1st M. 25-year gold 6s of 1909, due Jan. 1 1935, secured
on properties formerly owned by Chehalis Electric & Traction Co. and Cen-
traﬁa E:lectx'ic & Traction Co. There are also outstanding and possibly in
default with other bonds $65,000 Lewis County Water Co. 1st s of 1909,
gug Jixlslr‘)%rng. and $40,000 Centralia Water Co. 1st 6s of 1906, due

cl. v20.

The Washington-Oregon Corp. was incorp. in Wash. Dec. 8 1910 with
$5,000,000 of auth. cap. stock, of which $500,000 is 6% cum. pref. (out-
standing at last accounts $1,266,100 common and $286,400 pref.), and
acquired the ownership or control of various local public utility companies,
notably Vancouver (Wash.) Traction Co., Vancouver Water Co., Vancou-
ver Gas Co., Twin Qity Light & Traction Co., Haines Electric Power Co.,
Kalama El. Lt. & P. Co., Clarke County Development Co., Kelso Lt. &
P. Co., Rainier Lt. & P. Co. A considerable sum has been expended on
additions and improvements, including a modern steam-power plant of
1,500 k.w.,and the business depression recently necessitated a receivership
(V. 99, p- 412). A special meeting was called for April 30 1914 to vote
on selling the entire property and franchises. Pres., I. W. Anderson,
Tacoma; Treas., C. A. Heller, and Sec., J. C. Stevens, both of Philadel-
phia.—V. 99, p. 412.

Western Maryland Ry.—Coal Tonnages.—The “Coal
Trade Journal’’ reports:
Gross Bituminous Tons Shipments Fiscal Years EndedgJune 30 (000 omitted).

Juy Aug Sept Oct. Nov Dec. Jan Feb. Mar AprMay JuneTotal.
205 279 242 254 220 277 260 210 283 242 167 201 2,840

1911-12 184 205 218 219 223 255 214 253 266 316 263 221 2,837

Of the shipments during the half-year ending June 30 1914, 1,211,661
tons originated on the West Virginia division and 151,598 was shipped over
the Georges Creek & Cumberland line.—V. 99, p. 122, 50.

Wheeling & Lake Erie RR.—Sale Sept. 25.—The prop-
erty is advertised to be sold at auction in Cleveland on Sept.
25 under foreclosure of the General Mortgage of 1905, as
ordered by the U. S. Court for Nor. Dist. of Ohio, Eastern
Div. The sale will be made subject to the several prior
lien mortgages executed by the company and its predecessor
prior to Aug. 1 1905, and subject also to all equipment trust
agreements, including the receivers’ equip. trust dated
Mar. 1 1913 (V. 96, p. 792). Upset price $20,000,000.

Included in the property to be sold, along with the physical assets, are

the following securities, the stocks being all in $100 shares : $1,000,000
capital stock and $1,000,000 bonds of the Adena RR. Co.; $300,000 capital
stock (all the stock issued) and $224,000 bonds of the Toledo Belt Ry. Co.;
all of the $50,000 capital stock of the Toledo Dock & Coal Co.; §
capital stock of the Sugar Creek & Northern RR. Co.; all of the $
capital stock of the Chagrin Falls & Lake Erie RR. Co.; all of the $5,000,000
capital stock and $838,000 of the bonds of the Pittsburgh Lisbon & West-
ern RR.; $560,000 inml stock of the Zanesville Belt & Terminal Ry. Co.
B Expressly excepted from the prog’erty to be sold are: (1) The alleged
traffic agréeement dated Oct. 10 1902 between the Wheeling Company, the
Pittsburgh Carnegie & Western RR. Co. and the Wabash RR. Co., and
the supplemental agreement dated May 10 1904 between the Wheeling
Company and the Wabash-Pittsburgh Terminal Ry. Co. and the Wabash
RR. Co. and (2) $750,000 pref. capital stock and $500,000 common capi-
tal stock of the Pittsburgh Wheeling & Lake Erie Coal Co. (all in $100
shares), owned by the Wheeling Company. )

Along with cash in settlement of the purchase price may be applied at
par any of the receivers’ certificates of indebtedness and, to the extent of
their distribution value, any of the cempany’s $8.000,000 gold notes of
1905 and the interest accrued thereon.—V. 98, p. 1074, 1462.

INDUSTRIAL, GAS AND MISCELLANEOTUS.

TAmerica.n-Ha.wauan Steamship Co.—Canal Roule.—
Atl he Compm)ly will inaugurate its regular Panama Canal service between

“%lmt‘lcr:md Pacific coasts and Hawalian ports with its steamship Mexican,
?;‘ t‘ng‘ X{Om New York Aug. 15. Transit between New York and the

rst California gorn it is thought will take 18 days. The fleet of 26 steam-
out 270,000 tons capacity. The company, in common with

1913-14
1912-13--

€rs aggregates a
ﬁg&ﬂ‘f‘m"}”‘“"; and Grace & Co. steamship lines, have announced heavy
fectispom n o{,c‘m freight rates from San Francisco and New York, ef-
Hmvai'lalylxpgr‘; the opening of the canal, The rate fixed by the Amer.-
is stated as ‘.,'0(’0' on canned goods, which California exports extensivel{.
andAse ‘Sl =UC. ber cwt., contrasting with 88c. per cwt., the rate by rail,

OC., the rate by the Tehuantepec route, now closed.—V. 97, p. 1117,

hAmerlca,n Sugar Refining Co.—Prices.—The war, with
the prospect of a large reduction in the foreign supplies, has
sent the prices for sugars, both raw and refined, on an active
market, to phenomenaily high figures. This company,
which is credited with having bought raw sugar in large
amounts early in the year at 2c. per pound, was reported
gesterday to have paid this week 54¢., cost and freight,
or 300,000 bags of Cubas and Porto Ricos on the spot and
August position. A speculator is said to have bought 10,000
bags of Cubas, September shipment, at 53{c., cost and
freight, basis 96-degrees. This last price is said to be the
highest price paid since the Civil War. Refiners arequoting
firm at 714c. less 29 for fine granulated, as against 5.25c.
;.;zhe close of last week and 4.40c. on July 18.—V . 98, p. 199
‘American Vulcanized Fi ilmi Del.—
No Preferred Dividend.— RS ConyWITHIE D)
The company annou 7 7
cum. pref. s%oc < that Jﬁ%"fe};’ﬁ'uf? tsté’rfl152nmilh&lg@ﬁ)ﬁoﬁhﬁﬁf gggg?er,rV
o S R s debneion, e somany s iported
yearly were paid on the commo}r; s%olgl?.k grt\llﬁ cﬁyég?é'fé,zoo i‘;log?stigdln o.

from 1902 to 1907 inclusive; in . o 5
1%; none since. 1908 9% 1?992‘—““0‘3’:“'_{‘&3—10%;91

Arnold, Constable & Co., Inc., N. ¥.—Incorporated.—

This company was incorporated at Albany on June 29 with $2,500,000 of
auth. capital stock and on July 6 succeeded to the business here-
tofore carried on at 19th St. and 5th Ave,, N. Y, City, by the firm of
Arnold, Constable & Co., which of late had been owned by the estate of
Edwin H. Weatherbee. The corporation assumed the debt of the firm.
Directors: Harriette M. Arnold, Hicks Arnold Weatherbee and Wm. H,
Sheehy, all of New York City.

Atlas Portland Cement Co.—New Mortgage—Stock In-
crease.—The stockholders will vote on Oct. 14 on authorizing:

(1) An increase of indebtedness by an issue of not to exceed $10,000,000
First and Refunding Sinking Fund 6% or General and Refunding Sinking
Fund 25-year 6% gold bonds, as may be deemed advisable, secured by a
mortgage upon its property or certain parts thereof.

(2) An increase in the pref. capital stock from £1,500,000 to $3,000,000.

The stockholders will probably be permitted to subscribe for the new
stock \l\'hc;l authorized. No early sale of bonds is contemplated.—V.
91, p. 1097.

Beaver River Power Co., Idaho.—Appeal.—

The Great Shoshone & Twin Falls Water Power Co. of Idaho has appealed
to the U. S. Supreme Court from the recent decision of Judge Walters in
the dispute between the two companies. The Beaver River Co. claims that
its permit for water from the Malad River constitutes a prior right over the
permit granted to the Great Shoshone Co. Judge Walters granted an in-
Junction restraining the Great Shoshone Co. from further use of water from
the river for power and canceled the Great Shoshone Co.'s {)ermit. The
Great Shoshone Co. appealed from the order and also brought suit in the
Supreme Court against the State of Idaho and the members of the State
Land Board to condemn certain State lands along the Malad River for the
gzicacionl 7%f_ a large hydro-electric power plant, dam and reservoir.—V.

y D 5.

Berwind Fuel Co., Superior, Wis.—Stock Subscribed.—
The 3800,000 new stock recently issued was, we are informed, all taken
by the old stockholders. Compare V. 99, p. 409.

Bituminous Coal Companies.—Further Ohio Settlement.

—'*Coal Trade Journal” says: ‘‘Conferences of the scale committees
of operators and miners have settled working conditions in several dis-
tricts in Ohio and preparations are being made to resume operations as
soon as possible. The Hocking Valley proper and the Jackson and Cam-
bridge districts are working and producing a considerable tonnage. In the
Pomeroy Bend district there has been a slight hitch in the negotiations and
only about half of the mines are in operation. The other mines are halted
because of a demand on the part of miners of a differential of 4 cents for
brushing.' In the Crooksville district the working conditions were ad-
,justed late in the week and resumption of mining will take place at once.
There was considerable discussion required to arrive at a settlement. A
split occurred in the Massillon district. Operators have been holding out
against the miners in their demand for the scale signed in other districts.
Finally, two of the larger operators in the district signed up on the 47-cent
basis and others are expected to follow.

A conference of operators and miners was held at Wheeling last week,
comprising sub-district No. 5 of Eastern Ohjo. The miners offered to
sign up on the 47-cent basis with operators individually. A counter propo-
sition by the operators of signing up with the miners individually on the
basis of 1912 and 1913 was hooted by the miners, and Mr. Maurer, who
made it, was threatened. In Jefferson and Belmont counties the sheriffs
of both Counties have the situation well in hand and every outbreak of
the I. W, W. is promptly dealt with.

Operators in the Bergholz district anticipate a settlement within the next
month and the outlook is for a settlement throughout the State, with the
possible exception of No. 8 field in Eastern Ohio, where the suspension will
probably be stubborn and lengthy.

_It was reported yesterday that the coal operators and miners of district
No. 6, which includes all of Tuscarawas County, Ohio, have agreed to a
wage scale fayorable to the miners and that the mines, which have been
idle since April 1, will be opened Sept. 1. About 3,000 miners are involved.
—V. 99, p. 345, 200.

British Columbia Packing Co.—Bonds—Bal. Sheet.—
See George & Barker Salmon Packing Co. below.—V. 99, p. 409.

Buckeye Pipe Line Co.—Dividend Reduced.—

A quarterly dividend of $3 per share (6%) has been declared on the
$10,000,000 stock, payable Sept. 15 to holders of record Aug. 25. This
compares with $4 (8%) in June 1914 and $5 (10%) quarterly from March
1912 to March 1914, inclusive. An official statement says: “‘The board
has deemed it wise to reduce the dividend from that {)uid in June 1914,
owing to the continued decline in business and unusual conditions arising
from the Buropean war.”—V. 98, p. 1696.

Dividend.—

Canada Steamship Lines, Ltd.—First
An initial quarterly dividend of 134 % has been declared on
the 79, cum. preferred stock.—V. 99, p. 51.

Canadian Consolidated Rubber Co.,

See ‘‘Annual Reports’” on a preceding page.

A Canadian ﬁnagcial paper says: ‘‘1t is officially stated that all the out~
standing shares of the Canadian Rubber Co. of Montreal, Ltd., a subsidiary
of the Canadian Consolidated Rubber Co., have been turned in, and under
the terms of the trust deed securing the bonds of the Consolidated Company,
the bonds now constitute a first mortgage charge oa all the property of the
Canadian Rubber Co. of Montreal, as well as that of the Granby Rubber
go-ésLtd.ls'll‘gho bonds were originally issued as collateral trust bonds.—
- 98, p. 7

Chicago Duluth & Georgian Bay Transit Co.—Se-
curities.—F. J. Lisman & Co. some time ago offered
at par and int. first lien marine equipment trust 6% certifi-
cates on steel passenger steamship “South American."”

Dated Nov. 1 1913 and due $20,000 annually Nov. 1 1914 to Nov. 1
1923, fncl. Int. M. & N. at N. Y. C. Trustee, Erie (Pa.) Trust Co.
Total auth. and issued, $200,000; cost of ship and equipment, $450,000.

Data from President R. C. Davis, Chicagzo, Nov. 19 1913.
An Indiana corporation. Capitalization: 7% pref. stock, $500,000;
common stock, $500,000; 1st M. bonds on steamer ‘‘North American,

175,000; certfs. against steamer ‘‘South American,” $200,000.
Stockholders, well-known Detroit and Chicago business men, have a large
cash investment in company .

The **North American” (20% smaller than the ‘‘South American'') shows
for season ending Sept. 30 1913: Total income, $206,022; net income over
870,000, or 214 times iaterest and sinking fund requirements ($27,700)
on the “North American.” Based on last season’s exprience, the two
steamers should easily earn $200,000 net, or three times all annual interest
and sinking fund charges. Overhead expenses (about $30,000) will be in-
creased only slightly. The *‘South American” is to be 321 ft. over ail and
47 ft. beam, and is to ply between Chicago, Mackinac Islands, Detroit,
Buffalo and Georgian Bay ports.

Chicoutimi Freehold Estates, Ltd.—Bonds, &c.—
Subscription books were opened in London on May 4 at Parr's Bank,
Ltd., as bankers for the owners, at 93% for £246,550 6% 1st M. sinking
fund 15-year sterling bonds (equivalent of $1,200,000 at $4.86 2-3 to £1),
unconditionally guaranteed (endorsed) as to principal, interest and sink-
ing fund by Chicoutimi Pulp Co. A circular shows:
Secured fr trust deed to Royal Trust Co., Montreal, trustee, as a first
charge on all lands and a general charge on other assets. Repayable at
ar on or before May 1 1929. Cum. sinking fund 49 per annum begins
Nov. 1914. edeemable, all or any part, at par on 3 months’ notlce.e%m-
£100 and £50 (c*). Principal and interest (M. & N.) at Parr’s Bank, Ltd.,
London, in sterling or at Royal Trust Co., Montreal, at $4.86 2-3 to £1.
Formed under laws of Quebec with $1,200,000 full-paid stock (in $100
shares) to acquire 400,000 acres of freehold lands (with water areas) in one
block on Peribonka and Manouan rivers, tributaries of Saguenay River
in Province of Quebec. Estimated timber 3,910,918,000 ft. (board meas-
ure), ranging from 90% spruce and 10% fir to 759, spruce and 259 fir
6 in. at breast and upwards, with a large second growth of white birch and
undersized spruce and fir. The lessees are restricted from cutting on the

td.—Report.—
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average over 100,000 cordespfet zénu. out of an estimated annual growth of
) cords (one cord 425 ft. 6 in.). z

lsé‘l?grgimber lgmds have been leased for 20 years at rental of $125,000 a year
to Chicoutimi Pulp Co., which has purchased the entire cap. stock and un-
conditionally guarantees the bonds as to principal, interest and cumulative
sinking fund of 4% per ann., being sufficient to retire 95% of issue.

t of Letter from N. Garneau, Chairman, and J. E. A. Dubuc,
pisss Managing Director, of Chicoutimi Pulp Co. April 6 1914,

We began operations in 1897 with one mill, and now have three mills,
daily output capacity increased from 45 to 300 tons, dry weight of mechan-
ical wood pulp (for paper making). Dividends paid on ordinary shares:
in 1910, 4%: for 1911 and 1912, 6%: for 1913 not yet declared, but profits
practically the same as in 1912. Mills at Chicoutimi on Saguenay River
and at Ouiatchouan on Lake St. John, by water-power pl:mts located, re-
spectively (@) on River Chicoutimi (11 miles of bed owned in fee), with
400 ft. head capable of developing 35,000 h.p., of which about 20,000 h.p.
has been harnessed. (b) On River Ouiatchouan capable of developing
15,000 h.p., of which 7,500 h.p. developed. :

For the four years 1910 to 1913 the earnings, before providing for inter-
est, sinking fund, depreciation and directors’ fees, averaged $4 30 per ton.
Average annual production for the last four years, 36,844 tons, production
for 1913 was 47,952 tons. Daily capacity of original mill at Chicoutimi
(110 tons) was increased last year to 120 tons. A new mill of 60 tons ca-
pacity was built in 1912 and later increased to 125 tons. The mills of the
Ouiatchouan Co., daily capacity of 55 tons, were acquired early in 1914,
so that our productive capacity is now 300 tons per working day, or 90,000
tons per annum, which is the largest output of mechanical pulp for the
market of any mills in the world.

Of the annual output of 90,000 tons above referred to, 86,000 tons per
annum have been sold on firm contracts for the next ten years to Becker
& Co., Ltd., Edward Lloyd, Ltd., and other leading buyers at prices slightly
above the average of the past four years.

Estimated profits (35 on an output of 90,000 tons per annum) . _$450,000
Saving in stumpage dues, which will cease on taking supplies

from the Estates Co. from 1916 onwards. 45,000
Estimated revenue from investments in affiliated companies____ 57,000

Estimated annual profits. . .o oo oooeeoo $552,000
Deduct interest and sinking fund on present authorized issue of

$3,150,000 Pulp Co. bonds (See that co. below) 236,250

Estimated profits, security for annual'rent of $125,000 “pay-
able to Estates Co 7 $315,750
Bal. Sheet of Pulp Co. as of Dec. 31 1913 (Totals, $7,182,298).
[Modified so as to give effect to absorption of Ouiatchouan Co. and acqui-
sition of the share capital of Chicoutimi Freehold Estates Co. and
control of Roberval Saguenay Ry. Co.]

Assets—Water power, real estate, plant and machinery, as appr’d$3,510,500
Additions subsequent to appraisal 214,345
Pulp wood, freehold lands, farms, house property, &c. (less

mortgages, $3,633) 461,712
Leasehold timber limits, 436,000 acres at market val., 82 p.acre 872,000
Investments: $1,200,000 ‘cap. stock of Chicoutimi Frechold

Estates, Ltd.; $300,000 common shares and $800,000 6%

pref. shares of Roberval Sazuenay Ry. Co., and $150,000

com. shares of Port of Chicoutimi Co., valued at 1,225,000
Current assets, pulp shipped, pulp manufactured, pulp wood

and SUPPHeS. - oo oo m oo _____ *808,741

Liabilities—6% 30-year gold bonds (part of $3,150,000 auth.)__$2,005,000
Current liabilities, including advances on pulp shipped, and

pulp and pulp wood on hand *1,361,804
Surplus forming security for guaranty of the bonds now offered 3,815,493

*As azainst the difference between these amounts th
$1,145,000 bonds in the ‘treasury. € company has
See aiso Chicoutimi-Pulp Co. below.

Chino Copper Co.—Earnings.—3 and 6 mos. end. June 30:
—3 mos. end. Jl“l)el 30— —ﬁlgzlos. end. June 30—

“1914. 913. 4. 1013,
Gross production- . _1bs- 17,032,871 11,990,832 34,321,540 93,012.704

Milling and profit $1,052.241  $682,052 $2,229, 5
Misc. inc., rents, &c-.- 49,863 31,706 : 111.?%;13 31'4231‘?‘2’2

_. $1,102,104 $2,341,086 $1,524,5
652,080 629,790 1.300.695 31'3552?38

s $450,024 $86.968 $1,040,7 4,7
The above earnings are computed upon the basis of 133.8%91 c§§?§£33

14.4227 cents for copper in the quarters ending June 30 and March 31 1914,

§,$pge§:tlvelylvag;d 15 and 15.06 cents for the respective quarters in 1913.—
. 98, D.

Citizens Telep. Co., Grand Rapids.—New President.—

1’C';ll;zu"lres!k F. Yogng. IV-—CE’K'GS- t‘of‘ the dcf}m“gcli;'ﬂ Savings Bank and Pres.
o e Tanners’ Supply Co. of Grand Rapi as b

to succeed C. F. Rood, deceased.—V. 97, p. 53. SegolectedBreeidaus

Clyde Steamship Co.—Stock Reduction.—
See Atlantic Gulf & West Indies 88 Lines V.08,p. 1314.—V. 91, p. 1387.

Coast Valley Gas & El. Co., 8. Fr.—Reduction Ordered.

The Cal. RR. Commission, on complaint of the City of Monterey against
the company, a subsidiary of the California Ry. & %ower Co., ordered a
reduction of the maximum rate for gas from $1 50 to $1 30 a thousand, with
reductions for larger quantities than 5,000 cu. ft. a month and a minimum
charge of 60 cents a month. The company insisted that it should be al-
lowgd to ozu'r]nl;s f‘eq%rn|0f lg%tor%;%sglxéy)%atmiivlt used in supplying Monterey
with gas, which it placed at $263,070. Engineers for the C is
reducad this to $113,700.—V. 95, p. 1610. S aion

Colorado Fuel & Iron Co.—No Dividend on Preferred.—
No dividend was paid July 1 on the $2,000,000 8% cumu-

lative {)ref. stock.
On July 11913 and Jan. 1 1914 4% each was paid. A yearly dividend of
5% was disbursed out of ths earnings of the fiscal y2ar ending June 30 1912
in semi-annual installments of 2}4% each oa July 20 1912 and Jan. 20
1913, being the first distribution since Feb. 1903, when a ssmi-annual pay-
ment of 4% was made. On March 2) 1913 a dividend of 35% was paid on
accollgrit.o o{lggcumulazlons, leaving the amount then du2 39%.—V. 9
p. 1540, 1159.

Connecticut Milis Co., Inc., Danielson, Conn.—
See the allied Canadian Connecticut Cotton Mills Co. in V. 98, p. 239.

Connecticut River Co., Hartford, Conn.—New Control.

Tt was announced in Hartford on Dec. 12 that the Northern Connecticut
Securities Co. had ended a contest of several years’ standing by the pur-
chase of practically all of the Coffin interests in the Connecticut River
Company. Arthur D. Coffin of Windsor Locks, however, remains a
director. ‘‘Hartford Daily Courant” Dec. 13 and 23 said:

‘‘An ogbion has existed for a number of months and it has now been
closed. the acquiring of the Coffin interests the Northern Connecticut
Securities Co. is in a position to carry out its plans for the development of
the water power at Windsor Loeks. The Securities Company has also
secured the stock owned by Richter & Co. and other shareholders of the
Coanecticut River Co. so that it will own all but twenty of the 2,035 shares
of that company. (V. 95, p. 1042; V. 93, p. 532.)

“It is intended to have the Connecticut River Co. purchase all the lands
and flowage rights, including a large paper mill, necessary for the develop-
ment, at an approximate price of $150,000. This, with the present rizghts,
would give the company all the necessary riparian rights from Windsor
Locks to Holyoke, Mass., as well as the No. 2 papes mill with power on
Stony Brook, Suffield. The Conn. River Co. will endeayor to secure legis-
lation at Washington which will give it the right to build a $5,000,000 dam
in the Connecticut River just above the railroad bridgze at Warehouse Point,
and to sell electric light and power throughout the State and into the city
of Springfnekl and the surrounding territory. The new dam and power
station will generate about 30,000 electric h.p. and will be built with a

stem of locks, which, coupled with the Government's plan for dredging
the river, will make navigation possible to Holyoke, Mass.

The Connecticat River Co. was organized in 1828 and in 1831 began
operating a canal from Windsor Locks to Enfield. 1In 1850 the company
bezan selling water for power purposes, furnishing water to the Windsor
Locks Mills. To-day the company has developed 3,500 h.p. and owns

Total net profits. $718,758

Dividends paid.- -

Net surplus.. - -

King's Island in the Connecticut River, other lands and ¢ b=
gomery tmighmll ithc ci:m;]xl bank.” e e on
e stockholiers of the Connectical iver Co. on Dec. 22 authorized:

1. $300,000 1st M. 6% bonds to mature Jan. 15 1934, redggnl;glc on
any interest date at 110 and interest, covering all propecty and franchises
now owned or thereafter acquired. [The entire issue has been taken by
Richter & Co. of Hartford City and H. C. Warren & Co. of New Haven
and is offered by them at 105, as stated in ‘*Chronicle” of Jan. 3,p. 75 ]

2. The acquisition of additional real estate, property and riparian riglxﬁs
for the purpose of carrying out the improvements authorized by Act of
the Conn. General Assembly in Jan. 1909 and duly approved June 1 1909.

3. The dismissal of the complaint dated May 24 1911 in the suit, No.
15,121, pending against the Northern Connecticut Securities Co., now
in the Superior Court for Hartford County, and a mutual release as to
all matters referred to in an alleged contract of sale between the Northern
Connecticut Securities Co. and the Connecticut River Co. and others,
dated May 31 1910, thus ending the agreement wherein Stone & Webster
had an option fo finance and build the dam, &c.

The new officers of the Connecticut River Co. are: Pres., Charles H:
Tenney of Springfield; V.-Pres., Fraucis R. Cooley of Hartford; Sec., Harri-
son B. Freeman of Hartford; Treas., James B. Andross of Hartford.
Directors—Messrs. Tenney, Cooley and Freeman; Lucius F. Robinson of
Hartford, Frank Cheney Jr., of Manchester, Francis T. Maxwell of Rock-
ville, Edward D. Redfield of Hartford, J. R. Montgomery and Arthur D.
Qoffin of Windsor Locks. =

The Northern Connecticut Securities Co. is a Connecticut and Spring-
field, Mass., syndicate. It was organized 5 years ago to assist in the financ-
ing of the water-power development at Windsor Locks. Connecticut
banking and business men are largely back of the syndicate and representa-
tives of many of the electric lighting interests of the State are also interested.
The officers are: Pres., Harrison B. Freeman of Hartford; V.-Pres., Freder-
ick T. Lye of Springfield; Treas., Francis R. Cooley of Hartford; Sec.,
Charles H. Tenney of Springfield; Asst. Treas., Thomas C. Perkins
of Hartford.—V. 98, p. 75.

Consolidated Gas, Electric Light & Power Co., Bal-
timore.—Common on 7Y% Basis—Retirement of Preferred.—
A quarterly dividend of 114% was declared on Wednesday
on the outstanding $6,688,454 common stock. This com-
pares with 1149, quarterly from April 1913 to July 1914 and
d 124 9% from April 1911 to Jan. 1913, both inel., and in-
creases the rate from 6 to 7% yearly.

Dividend Record of Common Stock (Per Cent).
1911. 1912. 1913.

914,
4% 5% 14,1%, 1%, 1%
President James E. Aldred says:

by

During the past year the company expended for improvements and ex-
tensions approximately $2,300,000, and we shall be forced to expend simi-
lar large sums each year to keep pace with the demands of the public for
additional service. ¥

In providing for its future needs, the company will be largely dependent
upon the sale of its debenture stock. The successful marketing of this
security demands the retirement of the pref. shares by the exchange into
common shares. The directors have decided that the present is an oppor-
tune time to bring about this exchange, and to facilitate this they have de-
clared a dividend of 13{ % on the common stock, placing that stock on the
basis of 7% per annum. ] :

The company feels that this increase of dividend is the most economical
means of accompliching the retirement of the pref. stock, as it rcllc};es
the company of the necessity of calling the same at a premium of 20%,
which, on the present outstanding issue, would involve a cash outlay in
excess of $1,000,000. ’

The ability of the company to carry out its known policy of from time
to time reducing the rates for gas and electricity will ¢ epend largely upon
the successful carrying out of this plan of financing its requirements for
extension and improvement of its property. Compare V. 96, p. 288.—
[Holders of the preferred stock (85,272,454 outstanding) who exchange
their stock prior to Sept. 19 will receive common stock carrying the
quarterly dividend at the increased rate.]—V. 93, p. 1159.

Crescent Pipe Line.—Dividend Again Reduced.—

A quarterly dividend of $1 a share ‘2%) has been declared on the $3,-
000,000 stock, payable Sept. 15 to holders of record Aug. 20, comparing
with $1 25 (214 %) in June 1914 and $1 50 (3%) quarterly from Mar. 1912
to Mar. 1914, incl. The reduction, it is stated, is due to the unsettled
conditions caused by the European war. Compare V. 98, p. 1463.

Cumberland Valley Telephone Co.—Plan.—

In connection with their plan of reorganization, outlined in ‘‘Chronicle’
of July 25, the bondholders' committee July 20 wrote in substance:

The committee, with whom is deposited 51,193,000 of the company's
$1,405,000 outstanding 1st M. 5% bonds, now believe that the physical
property has been sufficiently rehabilitated and extended, through the ex-
penditure by the receivers of about $100,000 from the earnings, to warrant
a foreclosure and reorganization. All complications have been worked
out, except the controversy with the Juniata & Susquehanna Telephone
Co. bondholders. That property had not earned its interest charge, and
a Master, after many hearings, determined that the receivers were not
oblized to pay this interest. The matter was, on exceptions, recently
argued, but is not yet finally determined; $95,000 of the $1,500,000 bonds
of the Cumberland Valley Telephone Co. were reserved to take up these
€95,000 bonds when due. The present plan, while omitting this system,
is elastic enough to take it in if equitable terms can be arranged. A

The plan provides that the new 1st M. bonds (about $600,000), which are
to be held by the trustee for the purpose of refunding the General M. bonds
jssued under the plan (approximately $600,000) shall only be used for such
refunding ($ for $) after the net earnings exceed twice the interest charges
on all outstanding bonds at 5% for two consecutive fiscal years, and there
has also been deducted forkm':h fiscal year up to that time 5% of the gross

rnings for depreciation, &c.
ozvmrlm plan provides $150,000 cash from sale of 1st-M. bonds, from which
are to be deducted costs of receivership and reorganization (estimated at
€45,000), and also dividend due non-assenting bondholders. Net income
for first vear, based upon last year's Oq.r;nm':s. should amount to $45.000;
deduct: interest on $150,000 15t 1\~I. fb)gj‘)h'md%. $7,500, and interest on
$630,000 (est.) Gen. M. 4% bonds. $25,200: balance, est. surp. $12,300.

The new common stock will be held by the present bondholders’ com-
mittes under a voting trust agreement for three years, subject to termina-
tion thereof a6 end of any fiscal year upon vote of two-thirds of the outstand-
ing stock [meaning, presumably, the voting trust receipts.—Ed.]

The property is now engnlnf; about six times the interest charges on the
$150,000 1st M. 5s to be issued forthwith. The amount of these bonds to
which the present bondholders are entitled to subscribe is not limited, bub
in case of over-subscription the allotment will be equal to 10% of the
bonds denosited. The new company will start without any debts except the
new bond issues and with adequate workir\.zrf:aml’al.

Committee: James Brady, Chairman; Wm. J. Lescure, John E. Fox,
Ohas. A. Kunkel and Henry M. ’}mc_v. with A. E. Pendergast, Sec.,
3 N. Market Square, Harrisburg, Pa.—V. 99, p. 273.

Dalton Adding Machine Co. of Ohio, Cincinnati.—
Pref. Stock.—George Eustis & Co., Cincinnati, recently
offered $100,000 cum. 7% pref. stock at 10714 and div.
Divs. Q.-J. Total issue $500,000. A circular says:

Salient Features.—(1) No bonded debt and cannot contract one except
with the consent of two-thirds of the pref. stock. (2) Net profits for pagt.
three vears averaged over three times the pref. dividend. (3) Net assets
Deec. 31 1913, exclusive of r;atents. real estate, machinery, &c., more than
twice the pref. stock. (4) I ref. stock is preferred as to p, & . and particl-
pates also, pro rata, with the common stock in profits after the common
receives 7%. Also convertible into common stock at any time at holders’
option. (5) The managers are the experienced men who since 1906 have
built up the business. y

The %alton Adding Machine Co. of Missouri made and sold six machines
in 1906: with steady progress, became the second largest builder and dis-
tributer of adding machines in the world.

The Dalton Adding Machine Co. of Ohio has outstanding $1,540,000
common_ stock, with which they purchased all the assets of the Dalton
‘Adding Machine Co. of Missouri, amounting, as shown by their books, to
about $2,000,000 net, but valued by the Ohio Cnm'})any at only $1,540,000.
The Ohio Company has just issued the $500,000 7% cum. pref. stock and
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has sold the same to George Eustis & Co. for cash. The company Is To-
cated at Norwood (part of Cincinnati) in the fine plant just vacated by the
Dana Mfg. Co. Total assets, $2,040,000 (over $1,100.000 being quick
assets), with only $12,000 of liabilities other than $1,540,000 common and
$500,000 preferred stock.

Denver Reservoir & Irrigation Co.—Seltlement.—

The Chicago Title & Trust Co., as agent for the syndicate of French
capitalists who have furnished the money to pay the debts of the Denver &
Greeley and Denver & St. Vrain irrigation districts, on Feb. 13 paid
$593,380 to W. R. Patterson, representing the entire amount of interest,
back taxes and penalty for 4 years on the two districts, $21,000 being in
cash to the County Treasurer and the remainder f()r‘ interest coupons. No
more interest will be payable until 1915. County Treasurer W. R. Patter-
son holds $7,316 until such time as pending legal proceedings agzainst the
county in payment of interest on the bonds is decided, when it will be turned
over to the county or the bondholders, as determined by the Court. Com-
pare V. 97, p. 889, 447, 368.

Dooley, Smith & Co. (Inc.), N. Y.—Sale.— )

The assets (office furniture, fixtures, &c.) of this bankrupt exporting
concern were sold at auetion yesterday for $300 at 135 F ront St., N. Y., by
order of the U. S. Court for Southern District of N. Y. Martin Saxe is
trustee in bankruptey. Incorporated in N. Y. i'n 1908 with $350,000 com.
stock and $150,000 8% cum. pref. (p. & d.) stock, as successor of a "_‘:‘D_{"‘b—
nership which for the vear 1908 reported a gross business of $1,020,709,
with net earnings of $16,801.

Easton (Pa.) & Bethlehem Telephone Co.—Foreclosure.
The E. P. Wilbur Trust Co. of South Bethlehem, Pa., trustee of the
mortgage for $300,000, has brought suit to foreclose the same.

Electric Light & Power Co. of Abington & Rockland,
Mass.— Meeling Adjourned.—

The meeting of stockholders to vote on authorizing an increase of $47,200
in the stock has been adjourned from Aug. 10 to Sept. 15. It is proposed
to offer the new stock to shareholders at $140 per share in the proportion of
one new share to four shares of old stock. Stone & Webster Management
Association are managers.

General Pipe Line Co.—Tvme Ezxtended.—

The time for making deposit of bonds with the Columbia Trust Co. for
the purpose of having the same stamped as guaranteed by the Western-
Ocean Syndicate, Litd., has, it is reported, been extended for 90 days from
July 30.—V. 98, p. 1770

George & Barker Salmon Packing Co. (of Wash.).—
Aemilius Jarvis & Co., Toronto, recently offered at 98 and int., yielding
about 64 %, $150,000 (closed) 1st M. 6% 15-year sinking fund gold bonds,
dated June 1 1914 and due June 1 1929. Guaranteed unconditionally as
to both principal and interest by British Columbia Packers’ Association
(V. 98, p. 1696). Principal and interest (J. & D.) payable at Canadian
Bank of Commerce in Toronto, Montreal and London. Principal redeem-
able as a whole at 102}4 and int. on or after June 1 1919, on prior notice,
or annually for sinking fund drawings. Denom. $500, with sterling equiv-
alent (c*&r). 'Trustee, Prudential Trust Co., Ltd., Montreal.
Incorporated in State of Washington as successor of George & Barker Co.,
a firm successfully engaged in the salmon-packing industry since 1905 at
Point Roberts and for some years past having close business relations with
B. O. Packers' Ass’n, which, on death of Mr. George, secured control.

7i g 1 net earnings for past five years: George & Barker Co.,
34&}?’}?“}?}r}{liis‘llxl'?(!olumbla Packers'rAssociation, after depreciation (has no
bonded debt), $365,015; total to meet interest ($9,000) and sinking fund
(86,694), $407,732.
Bal. Sheet of British Columbia Packers® Assn. Dec, 31 '13 (Totals $4,047 ,338).
s
40

Plants, brands, good-will, Ordinary shares
Preferred shares_ __

GO s B o 82,579,972
Packers’ Steamship Co., Accounts payable
180,645 | Due banks
7,000 Reserve account __
207,799 | Insurance reserve ..
Contingent reserve.._
645,621 | Surplus (see below)
Supplies, lumber, &c 301,891| Surplus account—Bal. Dec.
Alert Bay sawmills______ 18,398|1912, $649,175; profit for cal. year
Insurance reserve invest- | 1913, $429,568; total, $1,078,743.
26,129 | Deduct—Div. at 7% on pref. shares
|and 7% on com. shares, $150,248; ad-
71,434 | justment after realization 1912 pack,
2,8011837,900; renewals, $31,339; depr'n,
5,658 855,000; conting. res., $5,000; bal.,
| $709,256.—V. 99, p. 410.

Georgia-Carolina Brick Co., Augusta, Ga.—Bonds.—
John W. Dickey, Augusta, recently offered at par.
$250,000 1st M. 7 9% bonds dated July 1 1914 and due $20,000
serially on Apr. 1, 1916 to 1925 and $25,000 in 1926 and 1927.

Interest A. & O. at Planters’ Loan & Savings Bank, trustee, Augusta.
Denom. $500 and $1,000. Callable in whole or in part on any interest
date at 10214 and int. A circular further reports:

Capitalization —$250,000 1st M. 7% bonds; $100,000 first pref. 7‘73
stock; $500,000 pref. 7% stock; $50,000 common stock. Purpose of bon
issue: (a) To provide working capital to enable the plants to run full time
in summer, wgen cost of production is low, and to hold the stock for winter

elivery, when maximum prices are obtained. (b) To refund floating
debts of the several constituent plants. (z) To consolidate the operations
and management, which is possible only through one absolute ownership.
Net Earnings and Average for Past Five Years—Estimate for New Company.
1909-10.  1910-11. 1{.3)1{42. s[191”26-13. 1913-14. Ap. 5 Yrs. Est.NewCo

399,528 $120,871 $104,025 $121,543 $93,557 $107,940 $107,612

Deduct—Interest ($17,500) and maturing principal (820,000) of 500

these bonds 35,000
5,

Divs. on fi
Balance (for impts., additional pr and com. divs., &c.). .- __ $37,312
The directors expect, by ononr:mc:;esnln operation, the funding of the
flo:}tmg debt, &c., to increase the profit shown by at least $25,000.
Property. —Qwns 7 successful brick plants and 700 acres of land (market
value of $213,362), with an unlimited supply of brick ciay of finest quality
in valley of Savannah River. Land, machine +y and equipment appraise
at $632,373. Plants formerly owned by Standard Brick Co., Merry Bros.,
Iuc.._luluctric City Brick Co., Dunbar Brick Co., McCoy Brick & Tile Co.,
McKenzie Brick Qo., all located south of Augusta, Ga., and plant of Han-
kinson Brick Co., just across the river from Augusta in So0. Caro. Ayerage
annual production during past five years, 60,600,000 common building
brick and 702,360 dry pressed briclk.
I'he officers and directors own 75% of the stock of the corporation and
will give its affairs their carefu, personal attension. Directors: Howard IT.
%{;‘f{;’:“-‘,"f,@- and Preas.; J, Leroy Hanlinson, v.-Pra. imr\r}: bcclil:nghr; -
gler, V.-Pres. and Gen. Man.: B 5 , Chief Engineer,
Arthur H. h[erry.——\"?{k)g. r\)I':":?' Erno BRI

Goldfield Consolidated Mines Co.—Settlement.— 3

The “San Francisco News Bureau' recently said that, after 7yoars' litl-
gation, law suits over bullion taken from properties owned to the value
of about $1,700,000 have been settled l?‘ho suits were dismissed by
stipulation Lontered into betwesn the Frances-Mohawk Leasing Co. and the
Solariald Co. During the early days of Goldfield-Mohawk Co. it lcased
a block of ground to the Hayes & Monatte Co. and the D. McKenzie Co.
Millions wero, it is said, taken ont, and when the lease terminated the
Goldfield-Mohawk Ce. sued the parent leasing company for damages for
not properly timbering the land. = After commencing the suit the Goldfield
Consolidated Co. absorbed tha Goldfiold-Mohawlk Oo. and prosscuted the
suit. The Frances-Mohawyk, Haves & Monstte and D. McKeazie com-
Fi\nh‘ﬂ then sued the Goldfield Consolidated Co. as the trustes of the Gold-
ield-Mohawk Co. for money allezed to bs due them for bullion which they
claimed had not heen given to them by the Goldfield-Molkawk Co. under
their leasing contract.—V. 98, p. 1075, 692.

Grand Rapids (Mich.) Motor Truck Co.—Suif.—

A suit was begun on July 31 by the Grand Rapids Trust Co., trustee in
bankruptey, against 64 stockholders who subseribed for preferred stock
and received a bonus of an equal amount of common Stock, to recover over
gl}()0.000 to pay the company’s debts.

Sundry debtors .. _______
Salmon, consigned and on
hand

Sundry advances — 1914
pack
Cash on hand

Unexpired insurance

The company was ineorporated in °

May 1912 with $600,000 capital stock, of which $350,000 was preferred, and
was adjudged bankruptasofJuly 7 1913. The assets are stated as $8,500
and liabilities $115,915.

Great Shoshone & Twin Falls Water Pow. Co.—A ppeal.

See Beaver River Power Co. above.—V. 98, p. 916.

Harleigh-Brookwood Coal Co., Phila.—Bonds.—Brown
Brothers & Co.,. Philadelphia, some time ago sold at par
1st M. 6% sk. fd. gold bonds of 1911, due July 1 1928.
Sinking fund payments, sufficient to retire all bonds at ma-
turity together with interest charges, are guaranteed by
Madeira, Hill & Co. (Ine.), who own all the cap. stock.

Authorized, $1,500,000; reserved to acquire and develop additional lease-
holds and other properties under restrictions, $500,000; outstanding, $1,-
000,000. Redesmable at 105 and int. on any int. date on or after July 1
1915 on 60 days’ notice, or for the sinking fund at 102}4 and int. on or after
July 1 1915. Par $1,000 *c). Interest J. & J. ax-exemot in Penna.
Trustee, Girard Trust Co., Phila. Incorp.in Pa. Cap. stock, $500,000.
Data from Percy C. Madeira, Pres. Madeira, Hill & Co., Phila., Jan. 20.

A first lien upon leasehold estate and property in fes at Spear Point,
known as the Harleigh colliery, situate in the Lehizh basin near Hazloton,
Pa., and on leaschold esta (Brookwood, Stanton, Lawrence and West
Bear Ridge) in Mahanoy Basin, Schuylkill District near Mahanoy Plane,
Pa., with all plants, locomotives, &c., now owned or hereaflter acquired.

The sinking fund of 20 cts. per ton of 2,240 1bs. on coal shipped will pro-
vide for interest and principal, provision being made for minimum pay-
ments sufficient to retire at or before maturity all bonds issned. First
payment May 24 1915 covering all coal mined from 1911 to April 30 1915.

Madeira, Hill & Co. guarantes to make up any deficiency in the 20 cts.
per ton to meet the fixed annual payments arranged to meet interest charges
and retire all the bonds.

Your experts, A. B. Cochran & Son and T. D. Jones, conservatively
estimate that there are between 11,000,000 and 12,000,000 tons available
coal in the properties. If only two-thirds of this be produced during the
lease, the total net profit should exceed $2,600,000. Company was formed
June 15 1911 and now has two breakers, producing about 30,000 tons per
month, and a third breaker under construction. 3y Sept. 1914 we should
be producing about 2,500 tons a dav, by Jan. 15 1915 3,500 tons perday,
and rapidly thereafter 4,000 to 4,500 tons a day from the combined prop-
erties.  Will have outlets over both Penn. RR. and Reading Rv. The
coal {s ofhighest grades and commands best market. Treas. L. C. Madeira.

Hartford (Conn.) City Gas Light Co.—Bonds.—Merrill,
Oldham & Co., Boston, are offering at 9814 and int., yield-
ing about 4.10%, $250,000 1st M. 4% gold bonds, dated
July 1 1905 and due July 1 1935. Interest J. & J. in Hart-
ford. Par $1,000 (¢*&r). A circular shows:

Capitalization.—Pref. stock (‘%‘f&) $750,000; common stock (12%),
$1,250,000; 1st M. 4% gold bonds, $759,090; a first mtze. on all franchises,
plant, &c., now owned and haceafter acquired. The bond issue is limited
to $1,000,000 (V. 81, p. 511, 157). Company agrees to ‘‘pay all taxes upon
said bonds laid by the State of Connecticut or any town or municipality
within said State.”

.Does the entire gas business in Hartford, West Hartford, East Hartford
Fire District and Wethersfiald, Conn. Als) salls 2as t0 tha comoany which
supplies Windsor Locks, Thompsonville and Enfield. Franchises are
stated to be unlimited astotime. Population served est. at over 140,000.
Equity above ths bonds outstanding represented by $759,000 pref. stock
recelving dividends of 8% and $1,250.000 common stack racsiving dividends
of 12% per annum, is, at current market prices for thess stocks, about
$4,500.000. Earnings for cal. year 1913: Gross, $508,714; nst (after taxes),
52%1;(})7;8: lnt}(ércst on $750,000 bonds, $30,000; balance, surplus, $234,478.
—V. 95, p. 484.

(Edward) Hines Lumber Co.—Decision.—

The Supreme Court of Mississippi on March 30, in the suit brought by
the State four years ago, unanimously sustained the decision of Chancellor
Sheeby holding that, being a foreign corporation, it had not violated the
provisions of Section 903 of the Code, Chapter 24, which restricts to
$2,000,000 the land holdings of a corporation. It was sought, to collect
the penalty prescribed in addition to confiscating the excess holdings. Tha
constitutionality of the Act is upheld in general terms, but the corporation
never having domesticated, the statute is held not to apply to it. The
Attorney-General will file a suggestion of error, 'c_lmmlng that the applica-
tion is not in conformity to the ‘‘rule of reason.

International Harvester Co. of New Jersey.—Lower
Federal Court Orders Dissolution.—The U. S. Distriet Court
at St. Paul, Minn., on Aug. 12, by a divided Court (Judges
Walter I. Smith, who writes the main opinion, and Wm. C.
Hook forming the majority and Judge Walter H. Sanborn
dissenting), held in the suit brought by the Government
(V. 94, p. 1252; V. 96, p. 1843) that the company and its
subsidiaries constitute & monopoly in restraint of inter-State
and foreign trade in violation of the Sherman Anti-Trust
Law. The Court directs that a plan be submitted within
90 days (or in case of an appeal within 90 days from the filing
of the mandate of the Supreme Court) for the dissolution
of the combination into at least three independent concerns of
about equal size and with no stockholders in common.
this is not done, the Court will entertain an application for
the appointment of a receiver. An appeal, it is stated, will
be taken to the U. S. Supreme Court.

Salient Points in the Opinion of Judge Smith.

Judge Smith holds that the organization in 1902 was in violation of the
law in that the five concerns of which it was formed restrained competition
among themselves and the combined organization also tended to monopo-
lize trade in contravention of the second section of the law. The decision
states that, while the International Harvester Co. and its selling organiza-
tion, the International Harvester Co. of America, control from 80% to 85%
of the trade in agricultural implements manufactured by them, their treat—
ment of smaller competitors in general has been fair and just. Fault is
found with only two acts of the company aside from the technical viola-
tion of the Sherman Law, namely, (a) the advertising of the products of
D. M. Osborne & Co. as independent for two years after that concern had
been acquired by the Harvester Co., in order, as it is stated, to tempt pur-
chasers from among those who were opposed to purchasing from the com-
bination, and (2) the manner in which the five original concerns were turned
over to the International Harvester Co. by the banker who acted as in-
termediary, and who contended that he had purchased the properties. As to
the latter, it is stated that: *“The Court is clearly of the opinion that the
Rrocess by which it was made to appear that the properties were sold to

ane was merely colorable.”” Tt is also held that the case involves no ques-
tion of over-capitalization, the property turned over being greater in
amount than the stock ssued.

Extract from Dissenting Opinion of Judge Sanborn.
The evidence in this suit seems to me to present a new cese under the
Anti-Trust Law. No case has hl§ found in the books, and none has come

under my observation, in which $he absence of all the evils against which
that law was directed the timeiLhe suit was brought, and for seven years
before, was so conclusively provell as in this suit, the absence of unfair or
oppressive treatment of competitors, of unjust or oppressive methods of
competition, the absence of the drawing of an undue share of the business
away from competitors and to the defendants, the absence of the raising of
prices of the articles affected to their consumers, the absence of the limit-
ing of the product, the absence of the deterioration of the quality, the ab-
sence of the decrease of the wages of the laborers and of the prices of ma-
terials—the absence, in short, of all the elements of undue injury to the pub-
lic and undue restraint of trade, together with the oresence of free com e~
titlon, which increased the share of the competitors lln the inter-State lr:B e
and decreased the share of the defendants. =
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Statement of President Cyrus H. McCormick.

The adverse decision is a great disappointment. As I understand it,
it is not based on actual wrongs done in the conduct of the business of the
International Harvester Co., but upon the elimination of competition more
than ten years ago between the companies whose properties were purchased
by it. The opinion acquifs the company and its officers and directors of
the charge of overcapitalization and unfair and oppressive policies and
practices. It does not sustain the charge made in the petition of the Gov-
ernment, but abandoned on the argument that the company had charged
excessive or unfair prices.

Aside from its original organization and the facts connected with its pur-
chase of competitive plants, the opinion finds nothing to be condemned
in the historif of the company's growth or in the manner of developing and
carrying on its business. The organization of the company and the pur-
chase of its plants were acts done in the belief that no law was being vio-
ated, after consultation with counsel of the highest standing.

The organization of the company is condemned by the majority of the
Court as a violation of the Sherman Act, but the company is not found

ty of having violated the law in the conduct of its business or of having
ured its customers or its competitors.

The conclusion arrived at seems to be that the Harvester isia good but
illegal trust. Its business has been conducted fairly, and the economies
secured by its organization have inured to the benefit of its customers,
the farmers, but nevertheless the majority of the Judges hold its existence
is illegal. The decision is by a divided Court, and the case will not be ended
until the Supreme Court has said the last word. We still hope that the
great public benefits secured by the organization of the company and the
methods adopted in carrying on its business will be made permanent by
the final decision in the Court of last resort. It may well be that that Court
will hold the view expressed in the dissenting opinion of Judge Sanborn.

Statement of Edgar A. Bancroft, General Counsel.

The decision is remarkable in several respects Each of the three judges
who heard the case filed a separate opinion, all agreeing in acquitting the
International of overcapitalization or unfair or oppressive practices or
excessive or unreasonable prices or any wrongful conduct

The adverse majority o‘p[nion of Judge Smith, in which Judge Hook
concurs, has these notable features: It does not sustain any of the Govern-
ment’s charges of monopolization and coercion of local dealers; or local
price-cutting to destroy competitors; or excessive prices; or oppressive
trade practices; or destruction of freedom of competition in the manufacture
and sale of harvesting machines

The adyverse decision is based by this opinion upon an entirely new con-
struction and a new application of the Sherman Anti-TrustLaw. The per-
centage of the trade controlled by the company and the competitive condition
existing in 1912 when the bill was filed are here wholly ignored.

The new construction and application of the Sherman law in this opinion
is two-fold: (a) Where independent competitors may not lawfully agree
upon terms and prices they may not legally unite their properties in a
partnership or in one corporation. This proposition was not mentioned in
the Government's brief or suggested by court or counsel during three days
of oral argument.

(bz A corporation may be decreed illegal and its business and properties
be divided on account of an illegality in its organization, however remote the
time, and regardless of the conditions at the date of the suit and decree.
This proposition is in direct conflict with the position taken by the Govern-
ment on this question upon the argument.

Suits and decrees in equity are to redress actual wrongs and grant relief
against existing evils. In this case the decree is punishable and remedial.

Some persons who did the acts here held to be illegal have now no present
interest in the corporation or its business. Many of the parties injuriously
affected by the decree had no connection whatever with those acts. The
facts held illegal were public without complaint on the part of the Govern-
ment for ten years; and meanwhile the ownership of the property and busi-
ness of the company had changed in large part.

The Court's opinion confines its inquiry to the circumstances of the
International’s organization in 1902; although the sole issue mads by the
Government was whether the International was restraining or monopolizing
trade in 1902, when this suit was filed. This company is condemned for
a state of facts which no longer exists by a rule of law that never existed
till now.—V. 98, p. 1842, 1848, 1850.

Iroquois Gas Co., Buffalo, N. ¥.—8uit.—
See Buffalo Gas Co. in V. 98, p. 1074.

Jackson Co., Nashua, N. H.—Decision.—

Judge Aldrich in the U. 8. District Court in New Hampshire recently
sustained the master’s findings holding that price of $975 a share, based on
the market tor the stock in 1911, cannot be forced upon the dissenting
ghareholders, who, it is stated, are entitled to receive what would be their
distributive share of the company’s assets based on the cost of replacing

t company’s property. The decision further directs that this value
shall be $3,228 13 per share, or as of 1913, and not $2,721 23 as of 1911,
when it was first proposed to merge the two companies.

Judge Aldrich rules that the appraisal “nearest the time of the actual
taking should be the value for which the complainant is entitled to recover,
and that would be the calculation based upon the latest date, for as yet
thers has been no actual taking. That date would be the year 1913.
Compare V. 97, p. 668.

(The) Jessup & Moore Paper Co. (of Mass.), Boston
and Phila.—Consolidation.—This company was incorporated

in Mass. on July 14 with $3,000,000 of auth.cap.stock viz:
Capital Stock of New Company in $100 Shares.
Common stock authorized and issued.._ $1,250,000
1st pref. stock, 7% cum., redeemable a 0, 3% _ sinking
No voting power unless 3lvldends

fund after July 1919.
thereon are unpaid for one year. Auth. $1,000,000; issued__ 700,000
2d pref. stock, 7% cum., redeemable at $102. Auth. and issued 750,000
he company is a consolidation of ;1) The Jessup & Moore Paper Co. of
Delaware, consisting of Rockland Mills and Delaware Soda Fibre Pul
Mills, at Cristianna Hundred, and the Augustine Mills at Wilmington, Del.
These were conveyed subject to $1,000,000 1st M. 5% sinking fund bonds
of 1899, due Aug. 1 1919. Trustee, Girard Trust Co., Phila. Interest
ayable F. & A. Outstanding $720,000._ (2) Of the Kenmore Pulp & Paper
0.0f N. J., consisting of Radner Pulp Mill in Elkton, Md.,and Kenmore
Paper Mills at Providence, Cecil County, d. These were conveyed
subject to $700,000 1st M. 6% bonds of 1907, due 1937 (V. 97, p. 179).
Interest payable F. & A. Outstanding $625,000. Sinking fund provision.
rlgo gungfer lggn];ls can g% issucfl by méwt co(rlni;lmnby “gchoult‘;lconsent of 2-3
of first pref. stock except to replace outstanding bonds, which am ,
Otatod above, to $1,325,000. aun o
Officers: Pres., W. H. Sharp, and Sec.-Treas., Eugene W. Fry, 29 South
Sixth St., Phila.; Assistant Treas., Amasa C. Gould, 24 Milk St., Boston.

Kansas Natural Gas Co.—Appeal.—

J. W. Dana, attorney for the Kansas City Pipe Line Co. and the Fidelit
Title & Trust Co., recently filed a petition for a writ of supersedeas to U. S.
Qircuit Court of Appeals to review_the order of Judge McPherson turning
over the funds in the hands of the Federal receivers to the State receivers,
amounting, it is stated, to over $1,000,000. This, if granted, will, it is
stated, suspend the order of Judge McPherson until the case can once more
be threshed over.

The two Kansas City distributing companies, the Kansas City Gas Co.
on the Missouri side and the Wyandotte Gas Co. on the Kansas side, on
Jan. 17 pald over more than $1,000,000 due the Kansas Natural Gas Co.,
thus avolding a receivership suit brought earlier in the day by the State.

Orders Regarding Moneys.—

Judges Sanborn and Adams Jlately entered an order of supersedeas
suspending payment of about $500,000 by the Federal receivers on appli-
mtﬁ)n of the Kansas City Pipe Line Co., which alleges that the Fegeral
receivers are indebted to it for the use of pipe lines and other equipment.
A final hearing on the matter will be held in May, when a motion will be
argued to set aside permanently an order of the Federal District Court for
the Federal receivers to turn the money over to the State receivers.

Judge McPherson has also made an order directing the Kansas City and
St. Joseph gas companies to make payments hereafter for the gas received
from the Kansas Natural Gas Co. to the Federal Court receiver instead of

omery County, n., State receivers. he amount due is
stated to be about $230,000. The Federal Court has retained jurisdiction
of the Oklahoma and Missouri properties. Compare Wyandotte County

Gas Co. below.—V. 98, p. 75. o .
Kellogg Switchboard & Supply Co.—Litigation Ended.
“Long pending patent litigation be-

“Chicago E iner’' recently said:
tween Kéloggx%uw;itchboard & Supply Co. and Western Electric Co. has

been sattled, according to reports in the financial i

Blectric, 1t is Said, agreed to pay $203,000 to the Kellogs Gormisny Lol
tlement of all claims. The agreement permits each of the cé)x;l )y i ito
continue making the appliances with respect to which each coml o eshgg
acc\uscd thelothc{ of (niflrm[(glemfenlt5 on patents.” R

A special cash dividend o % was paid June 2

capital stock, to holders of record June 26, from the D(r)ogcx:]txgl ng&I.MO.OlOO
ment referred to above.—V. 98, p. 1690, 307. A

Kentucky Pipe Line Co.—Bonds Pledged U ;
ville Gas & Electric Co. Mortgage.— £ B Lotie

This company, incorporated in Kentucky on or abo
$2,000,000 of auth. capital stock as a subsidiary of the I:’g’ulg‘}ﬂlﬁe 1(}“'“’1\:!l
Hlectric Co., which owns all the outstanding shares except dlrec?:?) ¥
shares (V. 97, p. 54), recently filed a mortgage to the Harris Trust & Sam
ings Bank of Chicago, as trustee, to secure an issue of $3,000,000 1st M 6;‘
bonds dated July 1 1913 and payable on demand. These bonds aro all
deposited under the First & Ref. M. of the Louisville Gas & Electric Co
and are issued in connection with the building of the 180 odd miles of 12-in .
pipe line that will be completed early in 1914 from the natural gas fields
of the Standard Oil interests in West Virginia to Louisville, to supply that
city with 35-cent gas as planed by the Byllesby interest when they
ob%uiligﬁddconhro] of the local lighting properties. The following has been
published:

““The Louisville Gas & Electric Co. has contracted for gas with the Stand-
ard Oil Co. and is assured a supply from the West Virginia gas wells which
will prove sufficient to supply the city for many years and probably for
generations to come. It also means cheaper gas, involving a reduction in
rate from 75 to 35 cts. early in the year 1914. A feature of the contract
with the City of Louisville, under the provisions of which the company was
permitted to merge the local public utilities, was that the gas line should
not be used for any other community until the maximum requirements of
Louisville had been taken care of. Instead, therefore, of following a wind-
ing course through various cities on its way to Louisville, the pipe line is
being run almost as the crow flies, passing near Paintsville and Frankfort,
Ky. The gas is to be carried at a pressure of 250 Ibs. to the sq. inch, and
one cublc foot of the compressed gas, when released into the atmosphere,
will expand into 23 feet for illuminating or heatlnﬁ purposes. The Eouis-
ville Gas & Electric Co. itself provides the belt line around the City of
Louisville for the distribution of the gas to the various mains. John G.
Pew of Pittsburgh is President and F. C. Gordon of Chicago Vice-Pres.
of the Pipe Line Co."

Long Sault Development Co.—Decision.—

The N. Y. Court of Appeals has held valid the law passed by the Legis-
lature (Chapters 452 and 453, Laws of 1913), repealing the legislation passed
in 1907 granting the company the right to utilize the Long Sault Rapids
on the St. Lawrence River for power purposes.

The company claims to haye already expended $750,000. The Court of
Appeals holds that the repeal is effective, but that it could not operate to
confiscate any valid franchise or property right the company had previously
acquired under the Act repealed. The Court must therefore determine
whether the Legislature ‘‘possessed the constitutional power to convey away
the State control over the navigation of the St. Lawrence River to the ex-
tent attempted by the Act of 1907.""

The Court states that the grant ‘‘virtually turns over to the corporation
entire control of navigation at the Long Sault Rapids"' (if Congress consents)
“All that the corporation must do is to construct the contemplated works,
pay the stipulated sums and keep navigation as good as it is now. No mat-
ter how much the interests of the public may demand the Improvement
thereof in the future, the State will be powerless to act either directly or by
constraint upon the corporation. It IS precisely as though the Legislature
should confer upon the corporation exclusive authority to construct works to
improve navigation between Albany and Troy upon condition that such
navigation shall be preserved in as good condition as the same is at present,
and thereby preclude the State from ever hereafter improving navigation
itself. That can not be done. The privilege of the State to control the
8t. Lawrence cannot be assigned to others as here attempted; the State is
bound to retain control. This vitiates the entire statute and neither this
company nor its successors has any rights against the State or ita officers
to be enforced by mandamus or otherwise."—V. 96, p. 1559.

Lord & Taylor, New York.—Dividends Omitted.—

The directors have issued the following statement: *‘In view of the large
expense necessarily incurred by the company in removing its place of
business to its present location and equipping the new store, and by rea-
son of the present business conditions, it was considered inexpedient to
declare a dividend on the stock at this time.

The United Dry Goods Companies in June 1910 nct%ulmd control of the
stock, which consists of $2,500,000 6% first cumulative pref., $2,000,000
89, cumulative 2d pref. (having been increased in Jan. 1914 from $1,000,-
000) and $3,000,000 common. Payments have been made on the first
pref. quarterly beginning with Mal and on the 2d pref. quarterly begin-
ning with February. Distributions on common stock were: 1905, 6%:;
1906, 7%; 1907 to 1909, incl., 8% yearly; 1910, none; July 1911 to
1914, 2% semi-annually.—V. 98, p. 1996.

Madeira, Hill & Co., Philadelphia.—=Sub-Co.

See Harlelgh-Brookwood Coal Co. above.

Medina Irrigation Co.—Receivership.—
See San Antonio Uvalde & Gulf Ry. above.—V. 93, p. 535.

Merchants Ht. & Lt. Co., Indianapolis.—Coniract, &¢.
An officer writes in substance: ‘‘The city lighting contract was awarded
to the company some months ago after competitive bidding. The right of
the city to enter into the contract was questioned in the courts by the
Indianapolis Light & Heat Co. [The latter, it is said, had held the contract
for about 10 years.—Ed.] The court of original jurisdiction decided that
the city had a right to enter into the contract, but the Indianapolis Co have
appealed the case to the Supreme Court, and final decision will not be
rendered until some time in October or November. In the meantime thi
company is constructing extensions to its existing pole lines so BT be
prepared to take over the contract April 1 next. ]
‘A section of the law creating the Public Service Commission requires
the joint use of poles, not only by competing companies, but by telephon
and telegraph companies as well. t an informal session of the (o lissio g
the Chairman expressed his views rather strongly on the duplication of pole
lines and requested the companies to agree among themselves as to a jplnt
use of poles, and intimated that the Commission might not be Wllflno o
authorize securities to cover such expenditures or allow such expen d.lbg
to be included in the capital account for rate-making Urposes ures
“The company has always been willing to comply with the law i reenoat
to the joint use of poles, but up to this time has not heen able to obtain
b Coeat o D ey compela thb Sy anat, =
‘“The contract w > € company to
to enable 1t to perform the contract. New poles. 16 (o S?g 31‘31‘31“",{’,‘:} E)mba
set wherever a lamp or fixture is supported, whether it be arc or incandes-
cent, and for this reason the company feels that the Commission will be slow
{;) réxésko aﬁréulo that will not allow 1t to capitalize these expenditures,’’—
. 99, p. 62.

Michigan l‘?u%g’y ng'Z gais,lxlllmzoo.—Sold.—

The property has been sold to T. ard Read .
40,000, the lawest price that would be accepted by 0{111; li?‘ﬁéem%i;uﬁ’
The purchaser has arranged to move a number of smalier concerns into Some
of the buildings. The plant consists of 9 large buildings, comprising a
total floor space of 269,000 sq. ft. The buildings and various swit l& g
tracks occupy 18 acres of land just outside of the city limits.—V. 97, p.448.

Minneapolis General Electric Co,— e
See Northern Mississippi River Power Co. belov.v.—N\;3 %Sil)arlb" 1.

Mitchell-Lewis Motor Co., Racine, Wis.—Bonds Offered.
—S. W. Straus & Co., Chicago and N. Y., are offering at
par and int. $300,000 (closed) 1st M. 6 %, serial bonds. Dated
Aug. 1 1914. The bankers report in substance:

Bonds.—Principal and interest (F, & A.) payabl f . W. Straus
& Co., Chicago and N. Y., and in London yal’rﬁ)?:f oa{ig&%g{)sa at anynin-
6%‘2)es(t Sl)atc 1?&13313%3 isnStd 86639‘%3:; olf lrsfghgaqor. enom. $500 and g(}d-

c*). H s UV ; ; ,000, " 3 ,000,
Aug. ll 131131' Stlooégegégf;%%%wl& l’.) $75,000, Aug. 1 1916 57: o
clos rst mortg acres of | d crete build-
ings covering about 15 acres, wlﬁx equlpmegad&a;?gc%tgflna‘éoﬁaclne. Wis

gitized for FRASER
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All buildings except one (erected in 1908) constructed in 1910 and 1911.
Appraisal Aug. 1 1912 (buildings, $565,046: land, $167.500; equipment,
$769,959), $1,502,505; additions Aug. 1 1912 to June 30 1914 (cost), $164,-
104; total, $1,686,609; less reserve for depreciation, $149,596; value July 1
1914, $1,537,013.

Company.—Capital stock, $10,000,000 (35,000,000 pref. and $5,000,000
common). Company founded in 1834. Manufactures the well-known
+‘Mitchell’’ automobile. The wagon business was sold on Feb. 10 1914 (see
Mitchell Wagon Co. below). Under new and vigorous management the
company has made a thorough revision of the design of its cars, which has
been reflected in rapid sales since the 1915 designs were placed on the
market. Company is rated AAAL.

Liabilities.—This $300,000 bond issue will refund on Aug. 1 outstanding
notes which, aggregating $2,500,000 on Nov. 1 1911, had on Feb. 10 1914
been reduced to $783,000. in addition to these 1st M. 6s, the company has
sold to banks $400,000 debentures dated Aug. 1 1914, completing the pres-
ent financing. The company covenants to maintain quick assets at all
times in excess of 150% of bills payable, plus said debentures.

uick Assets and Indebtedness for Last Three Years.
g July 11912, July 11913, June 1 1914, JuIy 11914.
(1) Liquid assets $4,5649,579 , 794,549  $4,092,476e51%$3,592,476
(2) Debt. - 28, 2,904,017 2,460,521 est1,866,886
Per cent (1) to (2) 160.8 165.1 166.3 192.5

Earnings.—During the last five fiscal years the average net earnings
have been in excess of $500,000 a year. Pres. H. L. McClaren states that
the output for the fiscal year ending in 1915 will be 6,000 cars, and that
on Aug. 1 1914 orders had been received for more than 4,000 of these cars,
or two-thirds of the 1915 output. Compare V. 93, p. 1468; V. 97, p. 179,

890; V. 98, p. 527, 1003.
Mitchell Wagon Co., Racine, Wis.—Bonds.—J. G.

Splaine & Co., Pittsburgh, recently offered at par and int.
$300,000 (closed) 1st M. 6% gold bonds, dated Feb. 10 1914,
due Feb. 9 1917, redeemable at par on 60 days’ notice, as
a whole or in part, in numerical order. Par $1,000. Inter-
est F'. & A. 9. A circular shows:

Business in existence since 1834; occupies three large sets of modern,
brick buildings located on five city blocks in central section of City of Ra-
cine. Manufactures farm wagons of highest type, also automobile bodies.
Has 1,375 agencies in the U. 8. Value of land, buildings and equipment
on March 31, based on appraisal of 1912, less subsequent depreciation,
is about $1,000,000; merchandise and manufactured products Jan. 31 1914,
$1,024,209; total, about $2,000,000. Assessed value of tangible property
covered by the mortgaigo. $785,175.

Cupimlf;ution: 1st M. 6% _bonds, $300,000; 10-year 6% income deb's.,
$1,200,000; capital stock, $500,000. Fire insurance carried, $1,900,000.
Modern sprinkler system. Annual ea.mimis ayerage for 13 years ended
July 31 1913, over $116,000; for year 1913 (less certain inter-company
transactions) were $130,213, or over 7 times the $18,000 bond nterest.

Montreal Light, Heat & Power Co.—Bonds Called.—

Seventeen ($17,000) 1st M. 5% bonds dated 1906 of Provincial Light,
Heat & Power Co., for payment at 105 and int. on Sept. 1 at National
Trust Co., Ltd., Montreal.—V. 98, p. 1685.

National Cloak & Suit Co.—Initial Dividend.—

An initial quarterly dividend of 13{ % has been declared on the $5,000,000
7% cum. pref. stock, payable Sept. 1 to holders of record Aug. 20.—V. 08
9.

p. 184 )
Natomas Consolidated of Cal., San Francisco.—Siale-

ment by Reorganization Committee. -

The deposit agreement provides that the committee may proceed with
the plan if in its opinion sufficient of the 1st M. bonds have been deposited.
In view of the fact that more than $9,000,000 of bonds have now been
lodged with the depositaries, and the holders of a large additional number
have given notice of their intention to come in on or before Aug. 15, the
committee will probably declare the plan operative on that date. The
committee Is of the opinion that the war in which Great Britain is now en-
gaged will not prevent the plan from being carried out in accordance with
the terms of the agreement. We urge you to deposit your bonds with the
Mercantile Trust Co. of San Francisco on or before Aug. 15 1914. See
V. 99, p. 52, 273, 410.

New York Steam Co.—Reconstruction Ordered.—

The P. 8. Commission on July 24, after an investigation, made an order
requiring the company to replace 58,896 feet of its mains out of chp total
of 73,553 in the streets at the rate of 12,000 ft. a year beginning Sept. 1
next with modern type hollow-tiled walls and concrete base surrounding
the mains. Damages have been done to asphalt and wooden pavements
and to the properties of other companies having sub-surface structures.
A great deal of the trouble is iduehtotwat(;f leaking from the city’'s mains
which was turned into steam in the trenches. =

The *“‘Engineering News'' of July 30 and Aug. 13 contains descriptive
articles on the mains of the company.—V. 93, p. 1469.

Northern Mississippi River Power Co.—In Partial
Operation.—H. M. Byllesby & Co., Chicago, report:

The first 2,100 h.p. unit of the Coon Rapids hydro-electric development
was placed in commercial operation on Aug. 1, and has since been turning
current into the lines of the Minneapolis General Electric Co. This unit
is the first of five, all of which it is anticipated will be completed and placed
In service by Nov. 1. See V. 96, p. 1026, 1428.

Ohio Cities Gas Co.—Listed.—

The Columbus and Cincinnati Stock Exchanges recently listed the $5,-
128,800 common and $6,220,600 preferred stock.—V. 99, . 274.

091111\}0 1!1-11,51115 1& hPower Co.—Securities——Acquiflitgon o=

arch ¢ 4 the Ohio P. U. Commission granted authority to issue
and sell $2,255,000 bonds at 1ot less than 85 ta retire the $500,000 otte
standing bonds and $1,540,000 notes issued to purchase the Fremont
Yaryan Co., the ¥. W. Swezey 1}:‘0 erty of Fostoria, the Licking Light &
P?werlCo. of Newark, the Frank 1. i)}ull roperty of Mt. Vernon, Lancaster
Erecbr C ICo. and Logan Light & Power éo., the George M. Tidd property
0! é\rew Lexington, the People's Electric Light & Power Co. of Shawnee,
Giouncllor Tiin i S 1562 paiocric 00, f Oroolevile, g Commor

’ n Ju S5t passed an ordinance extending the presen

franchises to 1949 so as to ena.bllo the company tﬁ float an issue of long-term

bonds. A new power plant is to be built 7

08! bR n Tiffin to furnish power and light
339'1'11;1];"1;13 'tlftysutggtl):t‘t,l?“ld Fremont.” None of the bonds has been issued,
AN FAOLIEEa bats . condition of the market, and the details have not

The stock, of wh F:
issued, is owned by the American (‘."xn}sc%: ‘Ellci:t’;ig %%kﬁlvmg?u?f lslsg'boen

Oh{o §al Texas Sugar Co.—Sule Nov. 1.—
w,)._}ggr(,ﬂ}\ a):.er)"li .]}m.'",s on July 21 ordered Special Master McDaniel
was offered on Kepe” 30" 15 S w10 rocelvo all bds. | Tho property
‘f,“z}'é‘('s date being $150,000 and on the lntte'rl((ltribtchg luels):gg gxgi%%%?ticvﬂlgg-

Pacific Midway Oil Co.—Favorable Decision.—
Reg[itcraFS}?lk' Illurcn and Recelver O. W, R. Robinson of the United
?ﬁgbg)mﬁgny in c&enclj‘g: %Fgft];(l?thl?;rctﬂnu{}ulltgg an it declsl?lxlx lnnénvo'i"g .
E the Un § ©
decision dismisses the charges of fraudulent entry ut"%tgs Wziﬁgh iho contest
ment contended that “‘dummy’’ entries were used
no pa
ed 13 160 acres of rich land i sy
review of the case, which occupied sey.
that out of the 8 mineral claims fileq
had been started by the McCutcheons op those working for them.

application for patent was based on the *} " made by 8
alfferent men, fncluding . W MeGngonaayk placet clatm, mado by

Pacific Telephone & Telegraph Co.— Settlement.—

The Olty Attorney of Oakland some time since inf: the City Council
that he was ready £o ask the Cal. RE. Gommin 5 e O ot the

proposed compromise of the city’s suit against bondsmen of the Home Tele- :

hone Co. to collect $100,000 forfeited at the time the Home concern was
absorbed by the Pacific Tel. & Tel. Go. n yiag e Home concern was

franchise. The Council's approval to the compromise has been given.
Under it the Pacific Co. is to take over and operate under the franchise
granted to the Home company, during the remainedr of its life (42 years)
and pay to the city annually 2% of the gross earnings of the telephone
system in Oakland, and also ths freo use of 200 telephones for the various
city departments. The free telephones wiil save the city $25,000 a year
and the rovenues from the 2% tax will amount to about $20,000 a year and
rapidly increase, making the total revenue to the city for the 42 vears
more than $1,000,000 and an equal amouat saved by the free use of tele-
phones.—V. 98, p. 1997, 1541.

People’s Gas & Electric Co., Oswego, N. ¥Y.—Bonds.—
H. C. Warren & Co., New Haven, recently offered at 9214
and inf., to yield 5.60%, $100,000 convertible 59% gold
bonds dated Dec. 1 1913. A circular shows:

Bonds due Dec. 1 1933 but redeemable at par and accrued interest after
Dec. 1 1925, with option to holder to convert the principal after Dec. 1
1915 and not later than Dec. 1 1925 into capital stock at par. Interest
payable J. & D. at American Trust Co., trustee, Boston. enomination,
€*$1,000; r* $100 each and multiples thereof. Normal income tax assumed .

The company, which is under management of Charles H. Tenney & Co.,
Boston, who for many years have handled similar properties located in
New England and elsewhere, controls the gas and electric lighting business
of the city of Oswego and suburbs, serving a population of approximately
30,000; also controls by long leases valuable water rights and powers on the
Oswego River, now being greatly enlarged and improved by the construc-
tion of the State barge canal. recent contract with the Niagara Trans-
mission Co., which delivers power from Niagara Falls, enables the company
to make large contracts with the manufacturers without materially increas-
ing its capital investment.

Capitalization (310,000 of the 1st M. bonds are retired each year for sk. £d.).
First mortgage 5% bonds outstanding. -$410,000
5% convertible bonds auth. (this issue), $400,000; outstanding____ 300,000
Capital stock [Total auth.$1,000,000 as increased in March 1914] 600,000

Earnings for Years 1909 to 1913 and Estimate Sor 1914.
o 1910. 1911. 1912. 1913.
Gross earnings__$114,653 $140,250 $152,367 $177,063 $191,558
Net (after taxes) $43,665 $41,220 $57,816 $59.995 $67.590
Interest charges and rents 34,748
Balance for depreciation reserve ($10,218 in 1913)
and dividends (present rate 5%) $32,842 $42,634

Partial List of Companies Operated Under Management of Charles H. Tenney
& Co. and Recent Annual Dividend Rale.

Springfield (Mass.) Gas L. Co_._12% | Concord (N. H.) Electric Co_._._6

Salem (Mass.) Elec. Ltg. Co_._10% | Rockland L.&P.Co.,Nyack, N.Y.6

Malden (Mass.) Electric Co____12% | Montpelier & Barre L. & P. Co_-ﬁ‘zz

Haverhil &Mass.)‘ Electric Co.-lO% People’s Gas & El. Co., Oswego._5%

Suburban Gas & El. Oo., Revere, Malden & Melrose Gas Light Co. 8‘7’;
Mass 0% | Bristol & Plainville Tram. Co.._8%

0
Z,, —V. 99, p. 53.
Phelps, Dodge & Co.—Acquisition.—

The company has taken over the Tombstone Consolidated Mines, which
were sold at foreclosure in December last. The price paid is said to have
been 5;5{)0.000. See Development Co. of America items, V. 97, p. 1901,
949. The Phelps, Dodge Co. had previously acquired practically all claims
against the company.—V. 99, p. 53.

Philadelphia (Pa.) Electric Co.—New Power House.—

A contract has been awarded for the extension of the Christian St. power-
honlsn :21; udco;g (())5 Sboxg, ;5(} '888'0100£ ilnclludin[f L\tvo ltuxi'bo{(.:cncrators of, it is
understood, 40, and 46, electric h. p. (a technical paper says 30,
and 35,000 h.p.). See V. 98, p. 1154. = 2D IDeE SUREUING

Pierce, Butler & Pierce Mfg. Co.—Amended Terms.—

The reorganization plan (V. 98, p. 1771) having been disarranged by
the failure of the La Salle Street Trust & Savings Co. Chicago, it has been
amended so that the creditors will receive: 409% in cash; 15% in 6% notes
of new Kellogg Co., payable Dec. 15 1915; 10% in 6% notes of new Pierce
Co., payable Dec. 15 1916; 25% in new Kellogg Co. pref. stock and 10%
in notes of new Pierce Co., payable Dec. 15 1917.—V. 99, p. 411, 274.

Roeno (Nev.) Power, Light & Water Co.— Decision.—
The Nevada P. 8. Commission on com{)laint of the city ordered the com-
any to furnish water which is not turbid or offensive to the taste and
gas no bad odor. The Commission holds that under any circumstances
a company furnishing a municipality with water is bound to make every
reasonable effort to improve the water and the value of the plant and earn-
fngs will not be considered. The company contended that the proposed

improvements would reduce its profits below 414 % net.—V. 88, p. 6&190.

Republic Distilling Co.—Bonds Called.—

leﬁat{s (1599(())1.0(}0) first motrtfggo 7% dslnking ec{ugndb goldsbonds. dated
Marc 4, for paymen par and accru int. on Sept. 1 at th
Equitable Trust Co. of N» Y.—V 202, p- 1114 = 2

Riker-Hegeman (Drug) Co.—109% Siock Dividend.—

A dividend of 10% has been declared on the $7,000,000 common stock,
of which §3,589,500 is owned by the Corporation for Riker & Hegeman
stock, payable to-day in stock to holders of record Aug. 12.—V. 98, p. 1611.

Rosenbaum Co. (Dept. Store), Pittsb.—New Securities.

The stockholders will vote on Sept. 22 on (1) creating an indebtedness
of $1,600,000 in connection with the building of a new structure under way
and also (2) on further ratifying an increase in the preferred stock from
$1,000,000 to $1,500,000, which was authorized by them on July 2, in order
to make certain that the new Pennsylyania law has been complied with

The stock consists of $3,000,000 common, all outstanding, and 7% pref.,
$1,500,000, of which $813,000 was outstanding on Jan. 31 1914.

San Antonio Land & Irrigation Co., Ltd.—
See San Antonio Uvalde & Gulf Ry. above.—V. 99, p. 411, 124,

Scott Steamship Co. (of Ohio).—Bonds.—The Superior
Savings & Trust Co. of Cleveland, the trustee, has pur-
chased the entire issue of $500,000 10-year serial Ist M.
6% bonds and is offering them at par.

Dated Aug. 1 1914, due $50,000 yearly Aug. 1 1915 to 1924 inecl., but red.
on any interest date at par plus 19, for each year before maturity, but not
less than 2% . Interest ¥. & A. at office of trustee. Par $1,000. Mort-
rage covers 3 steel freighters—Edward A. Uhrig, J. J. Turner and Edward
‘b. Sanders Jr. Compare American Shibpuilding Co., V. 99, p. 200.

Southern Alberta Land Co.—Proposed Loans.—

The debenture stockholders on June 29 authorized the receiver, Sir
William Plender, to borrow £77,000, having priority over the debenture
stocks and on July 8, in order to provide for continuing construction work,
to make an application to the Court to borrow a further sum of $800,000,
ranking in priority to the debenture stocks, maturing Dec. 31 next, and
carrying 79 interest and 214 % commission, in order to provide for con-
tinulng construction work. he receiver explained that Hon. G. W. Peley,
Acting High Commissioner for Canada, had offered in behalf of the Domin-
ion Government to lend $316,000 if the Court sanctioned the loan, in which
all deb.holders will be given an opportunity to participate.—V.99,p.411.

Southern Cotton Oil Co.—Arkansas Suits.—

Suits were filed Jan. 24 by Attorney-General William L. Moose of Arkan-
sas against six cotton oil companies, asking that they be ousted from the
State and that fines of $4,215,000 be assesed against each, because of al-
leged membership in a trust formed for the purpose of controlling the price
of cotton seed. 'The defendants include the company, the Buckeye Cotton
Oil Co., Arkansas Cotton Oil Co., Little Rock Cotton Oil Co., Dixie Cotton
0il Co. and Rose City Cotton Oil Co. The trust, it is alleged, has been in
operation since Sept. 1 1911.

The suits against the companies were filed

1914.
$214,545
884,545
41,911

under an anti-trust Act
assed by the State Legislature Jan. 23 1905 and amended in 1913, provid-
ng that It shall be unlawful to form any combination to fix the price of any
article sold in the State. The fine provided for by the law is from 2200 to
$5,000 for each offense, and each day such combination is in existenoo
constitutes a separate offense, The Attorney-General states that many
other cotton oil companies in Arkansas have formed unlawful combinations
and that he will soon institute suit against them.—V, 93, p. 161.
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Southwestern Power & Light Co.—Annual Report.—
See Amer. Power & Light Co. in V. 99, p. 45.—V. 98, p. 1923.

Southwestern Utilities Corporation.—Ann wal Report.
See Amer. Power & Light Co. in V. 99, p. 45.—V. 98, p. 1923.

Spottsylvania Power Co., Fredericksburg, Va.—Merger

This company was organized under the laws of Virginia on June 1 by
a consolidation of the Fredericksburg Electric Co., the Prcdm‘lyl(sl)urg
Power Co. and the Blectric Generating Co., all of Fredericksburg, Va., and
the Virginia Light & Power Co. of Ashiand, Va. The maximum authorized
capital stock is $2,000,000. No further particulars, as to svcuntw§, &c.,
are obtainable. The officers are: Pres., Wm. C. \Vh}tncr;)’.-l’. and I reas.,
H. G. Northrop; Sec., G. B. Williams. Office, Fredericksburg, Va.

Stromberg-Carlson Telephone Mfg. Co—Reorganization.

The company was incorporated in New York on July 1 1914 with $450,-
000 authorized stock, and has taken over the pm&;crty of the old company
of the same name, the property of which was sold at auction on June 30
by the directors and liquidating trustees in pursuance of a plan of reorgan-
zation submitted to the stockholders in letter of May 14. The new com-
pany has not issued any bonds, but has made an issue of registere
6% notes dated July 1 1914 under an indenture to Fidelity Trus .
Rochester, N. Y., as trustee, secured by deposit of the Atlanta Telephone
& Telegraph Co. urities owned. The notes are redeemable at par Ql\(l
int. on any interest day. Interest is payable J. & J. by check. Capital
stock of old company was $3,000,000; net book value of assets $1,363,019
including $1,004,936 for Rochester plant and $395,829 in securities of
Atlanta Telephone & Telegraph Co. The new company has substantially
the same officers as the old and will continue supplying switchboard equip-
ment, telephones and other associated electrical devices. Pres., F. N.
Kondolf; Vice-Pres., F. C. Goodwin; Treas. & Gen. Mgr., W. R. McCanae,
and Sec., W. M. Angle.—V. 95, p. 55.

Suffolk Light, Heat & Power Co.—Aulhorized.—

The P. 8. Commission on July 9 authorized the issue of $72,500 5% 25~
vear refunding and extension M. bonds under the mortgage to the Columbia~
Knickerbacker Trust Co. (now Oolumbia Trust Co.), as trussee, the bonds,
to be sold at not less than 85, so as to net $61,625 for construction of trans-
mission line connecting the lines of Long Island Lighting Co. at St. James
with those of Suffolk Co. at Good Ground.

Ref. & Ext. M. 25-year 5% Gold Bonds—Tolal Auth. $1,000,000, Taz-Free*
Issuable at not less than 85 for outstanding bills with interest

to Dec. 31 1912, amounting to $80,385. . _______.____ $94,500
Issuable at not less than 85 for additions, betterments and im-

provements made since Dec. 31 1912, amounting to $77,069- 90,700
Issuable at not less than 00.118% to retire underlying bonds at

or before maturity, viz.: $25,000 20-year income 6s dated

May 1 1902, $20,000 1st M. 20-year 5s dated Aug. 1 1903,

820,000 10-year 2d 6s dated Oct. 1 1904 and $15,000 10-year

debenture 6s dated May 1 1908 88,800
Issuable for general pUrpOSES. - - oo ooo oo 72,500
Reserved for issue from time to time for general purposes 653,500

Total issued or issnable as above, $346,500. Dated July 1 1913; ro-
deemable as a whole on any interest day (J. & J.) after July 1 1918; de-
nominations $100, $500 and $1,000.—V. 95, p. 548.

Union Oil Co., California.—Dividend.—

1t was reported in this city yesterday that the directors had decided to
rescind the declaration of the 2% dividend on the $46,292,800 stock re-
cently made, which was to be gay:\b}q Aug. 25 to holders of record July 31,
on account, of the failure of the British Union Oil Co. syndicate to make
payment of the second installment of $2,500,000 due this month on account
of the purchase of $15,000,000 Union Oil Co. treasury stock.

Damage Suit on Sunset Road Oil Co. Bonds.—
+sigan Francisco News Bureau'' of May 27 said that the company has filed
at Bakersfield a damage suit for $2,000,000 against W. S. Tevis, as trustee
of the bonds of the Sunset Road 0il Co., and W. 8. Tevis, pledgee, and a
number of other defendants, including among others the Kern Valley Bank,
the State Bank Superintendent, First National Bank of Bakersfield,
Canadian Bank of Commerce, Nat. Tube Co., Western Metropolis Nat.
Bank, Metropolis Trust & Savings Bank, the administrator of O. S. Smith,
deceased, for failure to carry out a contract stated to have been made by
the defendants to secure the plaintiff against the foreclosure of the Sunset
0Oil bonds. The suit was transferred from Los Angeles County. The Union
Oo. claims that W. 8. Tevis and other holders of the Sunset Oil bonds
agreed to have endorsed upon all of their bonds a statement to the effect
that they were to be subordinate to a lease which the Union Oil Co. was tak-
ing upon the property of the Sunset company in the Sunset Oil field, and
hat later, after the lease was signed and recorded and the plaintiffs had
begun drll'llng oil wells on the property, when the Kern Valley Bank, which
failed in 1911 (and which held several hundred thousand dollars of the
bonds) refused to agree to the subordination of the bonds, W. 8. Tevis and
the Sunset Road Oil Co. entered into a written agreement to protect the
Union Oil Co. from a foreclousre of the bonds. The Union Company, in
addition to asking for $2,000,000 damages, requests that all the defendants
be enjoined from disposing of any of their bonds, that all the bonds be
endorsed to evidence their subordination to the lease to the Union Company,
and that a receiver be appointed to hold the bonds for the protection of the
laintiff. (See offering of pref. stock of British Union Oil Co., Ltd., in
. 99, p. 409.)—V. 99, p. 294, 347.

Union Twist Drill Co., Athol, Mass.—Bonds—Status.—
Durell & Co., Ine., Boston, offered last spring at 95 and div.
6% cum. pref. (p. & d.) stock. Par value, $100. Dividends
Q.-J. Total auth., $3 ,000,000; issued, $2,293,800. Re-
deemable at 120 and dividends.

etter from Treas. J. H. Drury, Athol, Mass., Jan. 1 1914
Diﬁfcstfrggrzl;tedeln Maine in 1905; re-incorporated in Mass.in 1910. Prop-
erty at Athol, Mass.; about 650 employees. Also controls, through stock
ownership, 8. W. Card Mfg. Co., Mansfield, Mass. (240 hands), and But-
terfield & Co., Inc., (200 hands), Derby Line, Vt., and Rock Island, Quebec.
One of the largest manufacturers of highest-grade twist drills, }zear and mil-
ling cutters of all kinds. Has a large foreign trade. Sales of Athol plant
1908, $238,744; 1912, 3874,481; 1913, $1,049,371.

Capitalization (No Funded Debt)—
6% cumulative preferred stock
Common stock (majority owned by managem
Company's Balance Sheet Dec. 31 1912 and 1913.
1913. 1912. 1913.
$ Liabilities—

S 3
5,581 | Notes & ace'ts pay’le 1,017,723
169,569 | Interest accrued....
187,303

557,156 | Reserve for deprec. .
500,000 | Sinking fund res've. 45,876
| Preterred stock_ - 2,293,800 1,000,000
639,841 | Common stock- 1,190,000 500,000
369,910 | Surplus 358,422 58,5609
7,501

Authorized. Issued.
$3,000,000 $2,293,800
1,190,000

1912.

= 3
Assets it 3o
Notes & acc'ts
Mdse., supplies, &c- &
HoldIngs in sub. c03-3,02:
Sinking fund
Machinery & tools.- !‘._ ,7§O
Land, plants, &C..- 374,350
Patents, designs, &¢. 1
5,093,124 2,249,648

5,003,124 2,249,648| Total
¥B§ﬁ§lnus in sub.‘,cos.: (@) In 1912, 5,000 common shares of L. 8. Starrett

1913, $1,500,000 notes rof L(i ;.sg(t)arl{ett (i?.,wse-

= 500 shares 8. W. Card Mfg. Co. pref. an 3 shares Butter-
?l‘ggd&b";)(‘).'doltzxg.l,aprcf?: L. 8. Sm;‘rucn Co., common_.jbock, 5,000 shares,
£500,000; &' W. Card Mfg. Co., pref., 7,500 shares, $750,000; and common
3000 E 000 shares, $15,000; Butterfield & Co., Inc., pref. stock, 2,500
shares, $250,000; common stock, 7,850 shares, $7,850.

g i 2 1 and June 30 1910.
Results for Years ending Dec. 31 1913, 1912 and 191 e )
Years ending— Dec. 31 1013. Dec. 31 1912. Dec. 31 1911.J'ne 30 10.
Net sales---ccncen-o-= $1,049,371 £874,481 $663,970 564.).{03
Net profits $310,588 $166,997 5 SIZQ;:IISdo& CSIS:;: 2’
t S. W. Card Mfg. Co. (Cal. Years) and Butlerfield & Co. (xear
EoPoAEs 9f ending Apr. 3 01911 and 1912 and Dec. 31 1913).
8. W. Oard Co.: Net Sales. Op. Profs.|Butterfield Co.: {\'ﬂl:?al’_e(s). OIJ.J;.r?{j:.\\s'i
1911 $324,842 $16,609 1911 $166.45 B0
- 411,6¢ 130,466 (1912 - { v 3,0
1913 396,582 103,703

Co., $500.000. (0) In

1913 - 195,591 61,8

The dividends recelved by the company on the holdings of () pref. stoc
in the Card and Butterfield companies and (b) in Starrett Company are to-

gether sufficient to pay the entire divs. on its auth. pref
of this stock will retire notes ﬁnyahle, considcrab“‘yergltggffg'Ii‘rl:te 1()};;);%@&5
Preferred Stock.—Annual sinking fund, 2% of total issue outof earnings:
One vote for each share of stock, when eight {consecutive quarterly divi-
dends lxav'c"lg(‘g;n passed, othcrwlst‘: no voting power. No mtge. without
g.(x)x?l:((,lr;sqm 75% of pref. stock. Redeemable any time at $120 per share
irectors: John A. McGregor, Pres.; J. H. Drury, T . o
?Cé{{“{"‘{’q“ ‘-ec\ L. S. Slr)urlr@ni. Joi‘\‘rrl WL Blgyntonyandmﬁ;r}io‘nvl\g'cl?ars
ol, Mass.; Augustus P. Loring, Wm. L. Putnam and E d.
Boston.—V. 06, p. 558; V. 94, p. 213. CgaciTecrvacd,

United Cigar Stores Co. of America.—Authorized.—

The stockholders on Aug. 14 approved the plan of reducing the par
vz\quu g(f) the sm(:k,lh)n‘th common and preferred, from $100 to $10 per share
—V. 99, p. 412, 124. =

United Profit-Sharing Corporation, N.¥.—Business.—

The new premium catalogue lists the following, among others, as packing
“United Profit-Sharing Coupons’’ with their products: Southern Cotton
0il Co., E. R. Durkee & Co., Durham Duplex Razor Co., James Pyle &
Sons and the soap products of Swift & Co.—V. 93, p. 1465.

United States Light & Heating Co., Niagara Falls.—

A. H.Ackermann, Vice-Pres. & Gen. Mgr. prior to the receivership, and
retained as Ge: under the receiver, has issued from the office at
Niagara Falls, N. he following: ‘‘The action recently sustained in the
appointment of receivers for the property was a necessary step to conserve
the assets for the benefit of all. With assets of three dollars for every dollar
of debt, the company is amply stable, and the court’s dix )etion to continue
the business is the last proof necessary to reassure the buying public. There
are already under way plans for broad financing, and with the return of
general prosperity in the country the company intends to secure its own full
share of the business in special electrical products.”—V. 99, p. 412, 347,

United States Rubber Co.—Prices.—The Rubber Club
of America, which is composed of the principal importers and
manufacturers of rubber in the United States, has issued a
statement on conditions in the rubber industry, due to the
war, saying in part:

During the past week rubber manufacturers throughout the United
States have been obliged to increase the prices on their manufactured
products from 15% to 25% on account of the crude rubber situation arising
from the war between European nations. The breaking down of inter-
national exchange. together with the relatively small supplies of crude rub-
ber in the hands of manufacturers, besides the difficulty of rubber importers
delivering crude rubber on their futura contracts throuzh the sudden
cutting off of shipping facilities, have all contributed to produce an un-
precedented situation in this branch of the trade. In some cases factory
forces have been reduced to conserve raw material supplies now on hand.

e increased prices will apply to all rubber goods from automobile
tires to rubber bands.

The small stocks of spot rubber have advanced in price more than 100%
since Aug. 1, and unless the situation is in some measure relieved, there is
no telling how far the advance will go. Nearly all of the carrying trade
between Brazil, the East Indies and the United States is in_the hands of
the Knglish, German and Dutch. It has been estimated that the total
produet of plantation rubber in the Far East for the calendar year 1014
would be 67,000 tons, as against 40,000 tons in Brazil. Of this total product
the United States takes 45%, the United States being the largest single
rubber-manufacturing company in the world. So far this year the im-
portations have besn well up to this estimate. Unless shipping conditions
improve greatly, the situation here outlined will be greatly aggravated as
the war develops.

Sub-Company R\e{port.—-
See Rubber Goods Mfg. Co. in V. 98, p. 1534.—V. 98, p. 933, 758.
 United States Steel Corporation.—Orders July 31.—See
Trade and Traffic Movements’ on a previous page.—V. 99,
p. 339, 204.

Utah Light & Power Co.—Acquisilions.—

The Western Colorado Power Co. has taken over the properties of the
Ouray Electric Light & Power Co., Montrose Electric Light & Power Co.
and Delta Electric Co. and Ridgeway Electric Co., and will connect them
with those formerly owned by the Telluride Power Co., San Juan Water
& Power Co., Durango Gas & Electric Co. and Telluride Electric Light Co.
The properties were purchased with treasury cash and no additional se-
curities will be issued on account of the same. There are outstanding
$25,000,000 common _and $3,000,000 pref. and $7,837,000 2d pref. stock
of the Utah Co. and $10,000,000 1st gold 5s.—V. 98, p. 528.

Westinghouse Machins Co.—New Officers, d&c.—

These were recently elected: President, Herman H. Westinghouse;
Vice-Pres. & Gen. Mgr., H. T. Herr (re-elected): and the following three
new Vice-Presidents: V.-P. in charge of finance, W. D. Uptegraff; V.-P. in
charge of production, W. A. Bole; V.-P. in charge of sales, F. H. Sniffin.
J. D. Callery has been elected Chairman of the Executive Committee, the
other members being H. M. Brackenridge, John F. Miller, J. R. McCune
and W. D. Uptegraff. Charles A. Terry, a Vice-Prast. of the Westinghouse
Elec. & Mfg. Co., has been elected a director to succeed George Westing-
house, deceased.—V. 98, p. 1854.

Western Electric Co.—Litigation Ended.—
See Kellogg Switchboard & Supply Co. above.—V. 98, p. 997, 933.

Western Union Teiﬁgrap%l Co.—l—Decision.—

The U.S. Dist. Court at Madison, Wis., early this month (Judges Sant
Geiger and Kohlsaat) in suits against the company and the slx’h"-'\:tlncl’[()){l?:i
hRPiadlnx Coall)& Il'On‘ Cg.t}lgl(hllnvalid th(-,lW;sconsinrlaw under which State
eharters may be revoked fo e removal of cases from t p
Foderal courts.—-V. 99, p. 204, 54. I the State tosoHe

Windsor Gg.s ?1\?" llhflsgd—llonris Called.—
Two 1st M. 5s, dated Nov. 4, Nos. 180 and rme:
audgism. onzlfoov. 1 at Canadian Bank of (,‘onum:rréc.1\8\,711'nf(};x;);').:1 A(‘)rr]\]é.ntcaaﬁx'llE
» D. 242. L

—The municipal bond department of the Columbia Trust
Co., main: office 60 Broadway, this city, has recently closed
contracts for certifying sixty issues of municipal bonds, aggre-
gating $8,625,000 in par value. The company prepar,es:’and'
certifies as to the genuineness of, issues of municipal bonds,
and has an elaborate system of safeguards intended to insure
zttgainst both accidental over-issues and fraudulent duplica-

ion.

—Thompson, Towle & Co. have compiled in sheet form
a list of important copper mines of the United States, Mexico
and Canada, .1‘0\’l'80d to July 1914, showine in a clnzn: manner
their capitalization, production, earnings, dividends, &o-,
for several years, with estimates for 1914, In studying the
data, recent events and their influence upon the statistics
referred to should, of course, be carefully considered.

—The old-established bond firm of Edgar, Ricker & Co:,
Mllwuukep, Wis., are now oceupying handsome new offices
on the third floor of the Wells Building in that city. The
firm specialize in high-grade public utilities and local Wis-
consin issues.

—An ‘‘Investment Letter” has just been issued for gra-
tuitous distribution by Geo. H. Burr & Co., 14 Wall St.,
New York, detailing a list of high-grade securities which are
available at attractive prices.
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LEHIGH VALLEY RAILROAD COMPANY

SIXTIETH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED JUNE 30 1914.

Philadelphia, August 12 1914.

To the Stockholders of the Lehigh Valle Railroad Company.

The Board of Directors herewith submit the annual report
of the business and condition of your Company for the fiscal
year ended June 30 1914.

MILEAGE.

The first-track mileage owned or controlled and operated
by the Lehigh Valley Railroad Company, the main line of
which is double track, extending from Jersey City, N. J.,

to Buffalo and Suspension Bridge, N. Y., is as follow%:{ »
iles.

Lehigh Valley Railroad COmpany ... .- --------=-==--=--= ¢

Controlled by ownership of entire capital StOCK - - - o c oo m e 9

Controlled by ownership of majority of capital stock and lease

Operated under lease

rned or controlled) . - - - -~ ---==-==- 1,398.9
Tr’zli‘g]:::;g]ri'}g]‘l%g ggg;a::‘(ll“()ggél %%vgzgol;l;rg&eg)companlcs 322 .82
Total first track mMileage - - cccmcmcmccmocncocmmmesemmmm 1,443.74
Tn addition to the above, there are 595.36 miles, or 41.24
per cent, of second track, 99.51 miles of third track, 44.84
miles of fourth track and 1,207.56 miles of yard tracks and
sidings, a total of 3,391.01 miles of track in operation at the
olose of the year. A detailed statement of track mileage is
shown on pages 49 to 51 [pamphlet report]. The average
number of miles of railway operated for the year was 1,439.99,
upon which the mileage statistics in certain tables submitted
in this report are based. ] \
The total increase of 36.18 track miles over the preceding
ear is due, in the main, to the construction of the Seneca
Falls Branch, extension of third track and additional sidings

at terminals and important yards.

OPERATING REVENUES AND EXPENSES.

The following statement sets forth the total revenues and
expenses and net revenue from operation for the fiscal year,
not including outside operations and other income, compared
with similar figures for the fiscal year 1913. The complete
income account appears on a subsequent page.

OPERATING REVENUES.

Increase (+) or
Decrease (—).
—3 7

From—
Coal freight

1,892,705 7
Merchandise freighti- -

W~

Express. =
Other transportation
Miscellaneous —-----a----

O = =DOD
S et et et

w0

Total operating revenues $39,7
OPERAT

Maintenance of way and
SHrUCHULES - - e e e e e e = = $4,575,

Maintenance of equipment

Traffic expenses_ .- ----- ’

Transportation expenses.. 14,

General expenses

Total operating expenses $27,609,16

Net operating revenue.--$12,174,402 12

R ra ses
R R 69.40% 67.62%
OPERATING REVENUES.
COAL FREIGHT.

The transportation of coal and coke produced a revenue of
$18,492,683 35, a decrease of $1,892,705 74, or 9.28 per cent,
as compared with the preceding twelve months. .

The percentage of coal freight revenue to total operating
revenues was 46.48 per cent, a decrease of .88 per cent.

The coal and coke transported, excluding the Company's
supply coal, was 16,464,948 tons, a decrease of 1,430,459
tons, or 7.99 per cent.

This class of tonnage was 55.02 per cent of the total ton-
nage hauled during the year, a decrease of .27 per cent.

MERCHANDISE FREIGHT.

The revenue received from the transportation of mer-
chandise freight was $15,026,684 11, a decrease of $1,313,-
064 86, or 8.04 per cent, as compared with the preceding year.

The revenue derived from the transportation of mer-
chandise freight was 37.77 per cent of the total operating
re\’rf‘a]rlluetso,n?l decrease (zlf .19 per cent.

e age moved, excludin. 1 1
13,459,171 tons, a decrease of 7 .(;go ggfl c%l;lg SrmatetE
GENERAL FREIGHT.

The total revenue from both coal and merchandise freight
was $33,519,367 46, a decrease of $3,205,770 60, or 8.73 per
cent, as compared with the preceding twelve months.

The entire frelght traffic amounted to 29,924,119 tons,
a decrease of 2,443,677 tons, or 7.55 per cent.

The number of tons carried one mile was 5,218,751,555,
a decrease of 593,633,362 ton miles, or 10.21 per cent.

The average haul was 174.40 miles, a decrease of 5.17 miles,
or 2.88 per cent.

The average revenue per ton was 112.01 cents, as com-
pared with 113.46 cents last year, a decrease of 1.45 cents,

or 1.28 per cent.

Company’s freight, not included in the above, amounted
to 3,135,755 tons, a decrease of 186,286 tons, or 5.61 per cent.

The total freight-train mileage was 8,768,300 miles, a de-
crease of 935,011 miles, or 9.64 per cent.

The revenue received per freight train mile was $3.82, an
increase of $0.04, or 1.06 per cent.

The average trainload of revenue freight was 595.18 tons,
a decrease of 3.83 tons, or .64 per cent. Including Com-
pany’s freight, the average trainload was 617.13 tons, a de-
crease of 3.58 tons, or .58 per cent.

PASSENGER.

The earnings from passenger traffic amounted to $4,795,-
147 44, a decrease of $72,406 59, or 1.49 per cent, compared
with the preceding year.

The total number of passengers carried was 5,729,042, an
increase of 210,518, or 3.81 per cent.

The number of passengers carried one mile decreased
6,353,172, or 2.34 per cent.

The average revenue per passenger was 83.70 cents, a
decrease of 4.50 cents, or 5.10 per cent.

The average revenue per passenger per mile was 1.807
cents, an increase of .015 cent, or .84 per cent.

The average distance traveled by each passenger was 46.31
miles, a decrease of 2.92 miles, or 5.93 per cent.

Passenger train mileage was 4,340,095, a decrease of 150,-
918 miles, or 3.36 per cent, as compared with a decrease in
this revenue of 1.49 per cent.

The average revenue from passengers per passenger train
mile was 110.48 cents, an increase of 2.10 cents, or 1.94
per cent.

MAIL.

The sum of $195,052 87 was received from the Federal
Government for the transportation of United States mails, an
increase of $3,231 76.

EXPRESS.

The revenue from this class of business amounted to $443,-
971 75, a decrease of $62,219 36.

OTHER TRANSPORTATION.

The earnings derived from transportation other than
shown under the preceding headings were $478,453 44, an
increase of $62,721 73.

MISCELLANEOUS.

Miscellaneous revenue amounted to $351,570 99, an in-

crease of $14,635 12.

OPERATING EXPENSES.
MAINTENANCE OF WAY.

The expenditures for maintenance of way and structures
amounted to $4,575,061 96, a decrease of $1,119,360 28, or
19.66 per cent, as compared with the preceding year.

Seven steel bridges, one concrete-steel bridge and seven
steel reinforced concrete culverts were built in connection
with additional track construction. Eighteen steel bridges
and six concrete-steel bridges were placed in the track, re-
placing light iron or wooden bridges and seven iron bridges
were strengthened. Seven bridges were replaced by pipe
culverts and three iron bridges were abandoned and the
openings filled. One steel highway bridge with concrete
floor was built to eliminate a grade crossing, one wooden
highway bridge was replaced by a steel structure and one
iron highway bridge was replaced by a new steel bridge with
concrete floor. One arch culvert was extended for two addi-
tional tracks and another was filled up and abandoned.

4,203 tons of 110-pound rail, 21,440 tons of 100-pound
rail and 31 tons of 90-pound rail, together with necessary
frogs, switches, ete., were placed in the track.

1,146,583 tie plates and 238,649 anti-rail creepers were used.

809,663 cross ties, 2,323,285 feet B. M. switch ties,
615,754 feet B. M. bridge ties and lumber amounting to
4,139,088 feet B. M. were used.

537,952 of the cross ties, 1,882,832 feet B. M. of switch
ties and 560,112 feet B. M. of bridge ties were treated with
creosote. : )

40,761 cubic yards of crushed stone were used in ballasting
track. 40,512 feet of drain tile were placed in the roadbed.

1,630.47 miles of copper and 148.76 miles of wron wire
were used in extending and renewing the telephone, tele-
graph and signal wires on the system.

MAINTENANCE OF EQUIPMENT.

The sum of $7,011,946 34 was expended for the mainten-
ance of equipment, a decrease of & 49,324 53, or 7.26 per
cent, as compared with the preceding twelve months. In-
cluded therein is a charge of $1,234,729 16 for the deprecia-~
tion of equipment, as called for by the accounting require-
ments of the Inter-State Commerce Commission.

Sixteen worn-out locomotives, one combined passenger
and baggage car, one express car, 730 freight equipment
cars and forty-two road service cars were condemned and
either sold or destroyed during the year and their value
written off the books by appropriate charges through oper-
ating expenses.




476

THE CHRONICLE

[VoL. xcIx.

Three library buffet cars were converted into combined
passenger and baggage cars, one baggage and express car into
arcombined baggage and mail car, three passenger coaches
and one combined passenger and baggage car into workmen’s
cars and 169 produce cars into ice cars. Three combined
passenger and baggage cars were transferred to caboose
service and 140 freight equipment cars to road service.

One light passenger engine has been converted into an
inspection engine. Seventy-six locomotives have been
equipped with additional air pumps and fifty-two with bull’s-
eye lubricators, replacing old tubular lubricators, to meet the
requirements of the Inter-State Commerce Commission.
1,044 locomotives received heavy and general repairs.

411 passenger equipment cars received heavy repairs, 252
were painted and varnished and thirty-six equipped with
electric lighting apparatus. Two dining ears, twelve wooden
coaches and one milk car were equipped with steel under-
frames.

Steel underframes were applied to 1,779 wooden freight
and coal cars, making a total of 12,372 cars so equipped
during the last six years. 9,643 freight equipment cars, 154
passenger equipment cars and thirty-nine road service cars
were equipped with safety appliances to conform to the re-
quirements of the Inter-State Commerce Commission. 261
steel coal cars and high side gondolas, of 100,000 pounds
capacity each, were equipped with solid steel wheels. 27,480
freight equipment cars received heavy and general repairs.

The total number of locomotives on hand at the close of
the year was 947, with a tractive power of 30,231,790
pounds. The total number of freight equipment cars was
46,080, with a capacity of 1,710,000 tons.

TRAFFIC EXPENSES,

The expenditures under this heading amounted to $1,-
002,872 11, an increase of $20,014 45, as compared with the
preceding twelve months. .

TRANSPORTATION EXPENSES.

The cost of conducting transportation was $14,071,182 70,
an increase of $77,565 35, or .55 per cent, over the preceding
year.

The ratio of transportation expenses to total operating
revenues was 35.37 per cent, as compared with 32.51 per
cent last year, an increase of 2.86 per cent.

GENERAL EXPENSES.

This class of expenses amounted to $948,098 72, or 2.38
per cent of the total operating revenues. The increase of
$72,447 27, as compared with the preceding year, is due
almost entirely to the expenses incurred in valuing the com-
pany’s property.

TAXES.

The taxes acerued on your property, capital and business
during the year amounted to $1,691,241 47, an increase of
$82,090 08 over the preceding year.

ADDITIONS AND BETTERMENTS.

There was expended during the year, for the acquisition
of new property and for the improvement and development
of existing property, the sum of $7,647,524 25, which was
charged to Additions and Betterments. A statement of
these expenditures, classified, as required by the Inter-State

ommerce Commission, appears on page 46 [of pamphlet
report]. The more important expenditures are here specifi-
cally referred to:

'he new equipment purchased and added to the property
during the year is as follows: Thirty-eight freight locomo-
tives, seven passenger locomotives, fifteen switching locomo-
tives, seven locomotive tenders, thirty-five steel passenger
coaches, one thousand 80,000-pound steel underframe box
cars, two thousand 100,000-pound steel coal cars, twenty-six
100,000-pound flat cars, three steel well cars of 220,000
pounds capacity each, one hundred eight-wheel cabooses, two
locomotive cranes and one 120-ton steam derrick. A portion
of this equipment is covered by the equipment trusts men-
tioned in detail under the heading Financial.”

In addition to the foregoing, orders have been placed for
three passenger locomotives, ten switehing locomotives,
thirty steel passenger coaches, ten steel smoking cars,
twenty-five steel baggage cars, twenty-five 80,000-pound
flat cars and twenty-four 100,000-pound flat cars.

Construction work in connection with the passenger and
freight terminals at Buffalo is being advanced as rapidly as
possible. The raising and lengthening of the viaducts
carrying the several streets over the right of way was prac-
tically completed June 30th. Detailed plansfor the station
structures are in course of preparation and work will be start-
ed thereon at an early date, as provided in the contract with
the City of Buffalo. .

The extension of the Seneca Falls Branch for a distance of
5.7 miles to a connection with the New York Central &
Hudson River Railroad, the re-building of ’t,he Cayuga
Branch and the installation of the necessary ‘Y connection
with the Auburn & Ithaca Branch at Cayuga Junction were
completed and the line placed in operation on July 1 1914.
These improvements, together with trackage rights over the
New York Central & Hudson River Railroad for a distance
of 2.2 miles, mentioned in the preceding annual report, will
shorten the haul from Auburn and points north to Geneva
and points west by 55.2 miles.

The third track from Pittsburgh and Lehigh Junection to
North LeRoy, a distance of 4.98 miles, referred to in the last
annual report, was completed, making a continuous third-
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ascending grade between
This improvement will

track system of 12.07 miles on an
the former point and Stafford.
greatly facilitate the movement of freight trains.

213,259 feet, or 40.39 miles, of Company’s sidings and
20,117 feet, or 3.81 miles, of industrial sidings, were con-
structed during the year.

The excavation of the rock cut and the building of the
necessary concrete retaining walls to provide room for the
construction of a switching lead from Florence Yard, men-
tioned in the preceding annual report, have been completed
and the construction of the track will be undertaken shortly.
An additional switching lead and tracks for cripple cars
were constructed at Richards. A trestle with the necessary
tracks for transferring bulk freight was built at Suspension
Bridge and tracks with a capacity of forty cars to provide
for the transferring of freight from crippled cars were con-
structed at Tifft Farm, Buffalo. The yards at Plainsville,
Delano and South Plainfield were enlarged, resulting in
increased capacities of 205, 93 and 80 cars, respectively, and
the yard for the interchange of business with the New York
Central & Hudson River Railroad at Sterling was re-arranged
and the capacity slightly increased. The yard tracks at
Ithaca were moved to a new location, the land on which they
formerly laid having been transferred to the State of New
York for barge canal purposes.

Additional freight delivery tracks, with paved driveways,
were constructed at East 22nd Street, Bayonne, and the
driveways leading to the freight house at Elmira, the passen-
ger and freight stations at Cortland and the passenger sta-
tion at Hazleton were paved.

The concrete and steel transfer platforms, with necessary
office and other buildings at Manchester, mentioned in the
last annual report, have been completed and placed in opera-
tion. To facilitate the transferring of freight, electrically
operated trucks are used.

Seventeen stalls of reinforced concrete construction, each
102 feet in length, were added to the Coxton roundhouse,
making a total of thirty-two stalls, and in connection there-
with a steel and brick machine shop was constructed.

To improve the method of cleaning the interior of freight
cars used in the transportation of grain and grain products,
a track with platform and hot-water connections was in-
stalled at Tifft Farm, Buffalo. The rebuilding of the ore
dock at that point, mentioned in the preceding annual re-
port, was completed, and an electric car-haulage system was
installed on the coal-shipping trestle.

Hollow tile and concrete structures were erected as fol-
lows: A passenger and freight station at Gorham, a passen-
ger station at Lehighton, a freight house at Bast 22nd Street,
Bayonne, and a tool and bunk house at Vosburg.

An ice house of 1,000 tons capacity was erected at Mauch
Chunk. The ice house at Jutland was enlarged and the
freight station and platform at Rochester were extended.
At Warren Street, Jersey City, the milk platform was ex-
tended and the driveway paved. Improvements were made
to the milk-shipping stations at Jutland, Wysox, Spring-
ville, Freeville, Truxton and Fair Haven.

At Wilkes-Barre, Cortland, Auburn and Canastota 46-ft.
track scales were installed, replacing 38-ft. scales, and the
track scales at National Stores were strengthened and moved
to a new location. L g

An air-testing plant was installed in the Claremont Yard,
Jersey City, and air compressors were placed in the engine-
house at Lehighton and the machine shop at Hazleton. A
new air compressor with necessary extensions of the pipe
lines, and an electric generator for lighting the buildings and
yard, were installed at Delano. A thirty-ton electrie der-
rick was erected at Eas1_;on.

At Coxton and Lehighton 100-ft. electrically operated
turntables were installed and the 75-ft. turntable replaced at
Coxton was moved to Towanda. The 60-ft. turntable at
Auburn was replaced with a 70-ft. table and an electrie
tractor was installed on the one at Cortland.

Eighteen gasoline motor cars were purchased for use of
section, bridge, signal and telegraph gangs, making a total
of ninety-nine now in service.

Two 40,000-gallon standard steel water tanlks were erected
at the Lehighton enginehouse, replacing one wooden tank,
and a new 50,000-gallon wooden tank on concrete foundation
was erected at Richford. A brick addition is being made to
the pumphouse at Manchester and new large-capacity steam
pumps with boilers are being installed. Owing to the re-
curring shortage of water on the Mountain Cut-Off during
the summer season, an emergency pumping system was in-
stalled in connection with the Gardner’s Run water station,
drawing water from another source. Extensive improve-
ments are being made in connection with the water supply at
Lehighton and Packerton, comprising the construction of a
reservoir of 5,000,000 gallons capacity on Beaver Run and a
dam across Mahoning Creek, together with eleotrie pumping
machinery and necessary pipe lines, whichwill afford an in-
dependent and ample supply of water for the locomotives and
shops at those points. ]

Mechanical interlocking plants were installed at the coal
docks at Perth Amboy and at the ends of the third and
fourth tracks west of Flagtown. A complete revision of the
interlocking at Pittsburgh & Lehigh Junetion was made in
connection with the third-track work in that vicinity. Im-
provements were made to the interlocking plants at East
Penn Junction, Packerton, Black Creek Junction, Hazle
Creek Junction, Pittston Junction and Tifft Farm Junction.
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The Lehigh & Lake Erie and Ithaca Branches have been
completely equipped with three-position upper-quadrant
automatic acetylene-gas-lighted signals and the new third
track from Pittsburgh & Lehigh Junction to North Leroy
with two-position lower-quadrant automatic signals. The
automatic dise signals between Slatington and Phillipsburg
have been replaced by three-position upper-quadrant sig-
nals, acetylene-gas-lighted, and the automatic dise signals
between Athens and Laceyville have been _replaqed by two-
position lower-quadrant signals. Mechanical signals were
installed at Gerhard’s, Stewarts and Quakake to protect
crossovers at those points. Controlled absolute electrie
block signals were placed at New Boston Junction and manu al
absolute block signals were installed at Mt. Carmel.

Visible and audible crossing signals were installed at
nine highway crossings at grade and_at three crossings visi-
ble features were added to the audible signals already in
service. .

New telegraph and telephone pole lines were erected for
a distance of 1.50 miles on the New Jersey & _L_ehlgh QlVlS]pn,
.33 mile on the Mahanoy & Hazleton Division, 5.70 miles
on the Auburn Division and .35 mile on the Buffalo Division.
Telegraph and telephone lines were rebuilt for a distance of
1.58 miles on the New York Division, 14.65 miles on the
New Jersey & Lehigh Division, 10.65 miles on the Wyoming
Division, one mile on the Auburn Division and 22.35 miles
on the Buffalo Division. Poles were reset for a distance of
38.55 miles on the New Jersey & Lehigh Division and 18.30
miles on the Wyoming Division.

FINANCIAL.

To provide cash funds for the retirement of $2,000,000
Tlmira Cortland & Northern Railroad Company Five and
Six Per Cent Bonds which matured April 1 1914, the pur-
chase of additional equipment and the prosecution of needed
improvements to the property, your Company issued, un-
dor its General Consolidated Mortgage dated September 30
1903, $10,000,000 Four and'()nc—half Per Cent Gold Bonds,
maturing May 1 2003, which were sold, and the proceeds
used or will be used for the purposes stated. The mortgage
in question provides for the issuance of bonds bearing in-
terest at such rate as the Company may, from time to time,
determine, up to but not exceeding five per cent per annum.
Although previous 1ssues of bonds under that mortgage
have been at the interest rate of four per cent, after careful
reflection by the Board of Dircetors, it was deemed advisable
to have the above issue bear interest at the rate of four and
one-half per cent per annum, in view of the existing condition
of the market for railroad securities.
These $10,000,000 bonds represent the only new capital
obligations issued and sold by your Company to provide it
with funds for capital expenditures since the sale to stock-
holders, in 1910, of 403,338 shares of capital stock at par,
which produced funds of $20,166,900. Since then, viz.,
July 1 1910, the Company has made capital expenditures
(referred to in the yearly reports) for the retirement of obli-
gations in the hands of the public, acquisition of new prop-
erty and improvements to existing property, as follows:
Securities in Hands of Public Relired—
Bonds:
Lehigh Valley RR. Co. 2nd Mtge. 7%
Lehigh Valley RR. Co. Collateral T
(matured)

Lehigh Valley RR. Co. Collater
(purchased)

Elmira Cortland & rthern RR. Co. 1st
Mtge. Preferred 6% -v---e-szmmem—mm===

Elmira Cortland & Northern RR. Co. First
_ Mtge. 5%
Equipment Trust, Series J, Certificates 4

_$6,000,000 00
4,000,600 00

1,255,592 89
750,000 00

1,250,000 00
2,000,000 00

Capital Stock Guaranteed by Lehigh Valley RR.C
Morris Canal & Banking Co. Preterred 10% -$1,/

Morris Canal & Banking C Yonsoli 49 ¢
Real Estate M(;rt,gagc ng Co. Consolidated 4%

a Ez{:nnzl&turcflfor Property—
Jonstruction Hays Creck and Buck Mountain Branches
New property and additions and betterments chargeable to

Capital Accounts of Lel e 8 T oy
comp;‘mlcs Lehigh Valley RR. and subsidiary

Total July 1 1910 to June 30 19 i {
Proceeds of increase in capital sm(l.‘?i'i:lmil‘.;lls(‘)‘ e

Balance §20,162,561 99
From the foregoing it will be observed that up to the close
of tl’1_e present fiscal year the Company has expended $20,-
162,561 99 in excess of the funds raised by the increase 1n
the capital stock. That portion of the fundsrepresenting
this balance, not derived from the sale of the $10,000,000 of
bonds referred to, has been provided out of the cash resources
of the Company.

The following capital obligations of your Company ma-
tured and were retired during the year:

Description— Interest

Collateral Trust Bonds el : Aug. $1,000,000
Equipment Trust, Series I, Certificates 4 Fg()‘i)t‘:‘,}“f,gf 400,000
Equipment Trust. ferles J; Certiflcates 2 1414% Mar. & Sopt. 200,000
st, Series K, Certificates. . 47 1 - ),
Elmira Cortland & Nor. R\l{.(i;g'.’lg:)‘;t( st Y| DarsdePevh s
First Mortgage, Preferred 3 7 April 750,000
First Mortgage & 1,250,000

April b

- $4,200,000

An Equipment Trust, designated Series L, was created
during the year, under which were issued $2,400,000 Four
and One-half Per Cent Certificates, maturing in semi-annual
installments April 1st and October 1st, each year, the final
maturity being October 1 1919.  $200,000 matured April 1st
and the remainder, $2,200,000, have been placed in the

Maturily. Amount.
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treasury and are available for sale or other disposition as oc-
casion may require. This trust is a lien upon one thousand
self-clearing double-hopper steel coal cars of 100,000 potinids
capacity each, one thousand steel underframe box cars of
80,000 pounds capacity each and twenty-five freight locomo-
tives.

An additional Equipment Trust, known as Series M, cov-
ering the issue of $1,800,000 Four and One-half Per Cent
Certificates, was also authorized and will be a lien upon one
thousand self-clearing double-hopper steel coal cars of 100,
000 pounds capacity each ,sixty-five steel passenger coaches,
twenty-five steel baggage and express and ten steel smoking
cars. This equipment is now under construction and deliv-
ery will be completed in the near future, at which time the
certificates will be executed and placed in the treasury.
These certificates will mature in annual installments of
$200,000 on March 1st each year, commencing March 1
1915, the last installment falling due March 1 1923.

The advances made by the Lehigh Valley Railroad Com-
pany to subsidiary companies, of which it owns the entire
capital stock, were reimbursed by the issuance of Fifty-Year
Five Per Cent Gold Debentures, as follows:

The Lehigh Valley Railway Company - - - v v oo ccmccmmceeee $3,
Lehigh Valley Railroad Company of Nev

Lehigh Valley Transportation Company

Pennsylvania & New York Canal & Railroad Company -

National age Company.---.----

Easton & ern Railroad Company -

Montrose Railroad Company

These securities, with the exception of those issued by
the Montrose Railroad Company which are in your treasury,
have been deposited with the Trustee as required by the
terms of the General Consolidated Mortgage. Included in
the advances to The Lehigh Valley Rail ‘Way Company,
for which $3,000,000 of debentures as above were received,
is the sum of $2,000,000 which was used to retire a like
amount of bonds of the Elmira Corfland & Northern Rail-
road Company which matured April 1 1914, that company
having been merged with The Lehigh Valley Rail Way
Company in February 1905.

There have also been received and placed in the treasury
of your Company $30,000 Wyoming Valley Water Supply
Company First Mortgage Five Per Cent Bonds, in reim-
bursement of advances made to that company for capital
expenditures.

The account ‘‘Advances to Subsidiary Real Estate Com-
panies” shows an increase of $117,020 74 over the preceding
year, due to additional real estate acquired for terminal
and other improvements.

The charter of the Penn Haven Junction & Glen Onoko
Railroad Company, organized in 1902 to project a branch
line from Penn Haven Junction to Glen Onoko, was allowed
to lapse, as there was no further necessity for maintaining
that corporation. The nominal amount of capital stock
issued has been written off the books.

In accordance with the practice in preceding years, the
book value of the capital stock of Coxe Brothers & Company,
Incorporated, has been reduced by the sum of $1,000,000,
Profit and Loss having been charged with that amount.

Materials and Supplies on hand at the close of the year
amounted to $3,373,260 78, a decrease of $492,084 99.

Working Assets are $33,077,353 61 in excess of Working
Liabilities.

Semi-annual dividends of five per cent each on the pre-
forred and common capital stocks of the Company were
declared in December 1913, payable in January 1914, and

uarterly dividends of two and one-half per cent each were
3eclared in March and June 1914, payable in April and July
1914, respectively.

Certified public accountants have verified the cash and
security balances of the Company for the year and furnished
a certificate as to the correctness of the same, which is given
on page 21 [of pamphlet report].

GENERAL REMARKS.

The Company has experienced a sharp decline in its earn-
ings for the year under review from practically all sources
of revenue as a result of the general business depression
throughout the country. In addition, the earnings from
the transportation of anthracite coal have been adversely
affected by dull trade conditions in that commodity incident
to the exceptionally mild winter, particularly in the North-
west. Some reduction was effected in the operating ex-
penses, but with the high rates of wages paid and high prices
of all commodities required in railroad operation, it was im-
possible to reduce expenses proportionately to the falling off
in earnings. The increase due to compliance with the so-
called Full Crew Laws of the States through which your
Company’s lines pass and the increases granted labor
amounted to approximately $375,000 for the year. All
work not immediately necessary for safety and economy of
operation or to maintain the property in its usual high state
of efficiency, together with such improvements and exten-
sions as could be deferred, has, of course, been suspended
until general business improves.

In order to establish a closer relationship in the operation
of the Lehigh Valley Railroad Company of New Jersey, which
is owned by your Company, it was deemed advisable to
effect a lease of the property and appurtenances of the
New Jersey Company. Accordingly, by proper action of
both Companies and with the approval of the Board of
Public Utility Commissioners of New Jersey, a lease has been
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consummated for a term of ninety-nine years from July 1
1914, the consideration being the- cost of maintenance,
taxes, the payment of interest on all bonded and other in-
debtedness, and providing also for reimbursement, by the
issue of securities to your Company, for amounts expended
for additions and betterments to the property. .

The Lehigh Valley Transportation Company, the entire
capital stock of which is owned by your Company, has
fully maintained its floating equipment and has, in fact,
added to the same during tge year by the purchase of one
steel tug, one steam lighter, one steel car float, two steam
hoisting barges, five covered refrigerator barges, five covered
house barges and five open lighters equipped with gasoline
hoists. In addition to the above, five covered house barges
were ordered but have not as yet been delivered. One cov-
ered barge was converted into a cattle boat, one fuel lighter
was sold, and nine barges, unfit for further service, were
condemned and sold. The inventory of equipment on page
48 [of pamphlet report] shows in detail the &oating equipment
used by your Company and its affiliated companies.

Thus far the Legislature of the State of New Jersey has
failed to pass any bill which would relieve the Company
from the necessity of operating the Morris Canal and settle
the various matters in dispute with the State, although every
effort has been made in that direction by your Company.
Further efforts to bring about a_ satisfactory adjustment
of the points at issue are being made.

Your Company entered into a contract with the American
Express Company covering the handling of express business
over your lines beginning July 1 1914, the United States
Express Company, which formerly handled this business,
having served notice terminating its contract with your
Company, effective June 30 1914.

A loss of $199,598 04 for the year was experienced in the
operation of the Lehigh & New York Railroad under the
lease made in 1895.

Fifty-nine new industries were located on the system dur-
ing the year, of which forty-nine have direct track connec-
tions with your Company’s lines.

There were no fatalities to the 5,729,042 passengers
carried during the year resulting from a train accident.
There has further been a very gratifying decrease in the
injuries to employees as a result of the Safety Committee
work conducted by the Company and its men.

The total payments direct to labor for the year amounted
to $17,120,151 82, or 56.30 per cent of the total operating
expenses, including outside operations, the same having
been distributed among an average of 22,017 employees.

Your Company contributed $59,677 13 to its Employees’
Relief Fund. . - .

Mr. Morris L. Clothier of Philadelphia and Mr. William
P. Clyde of New York were elected Directors to fill the vacan-
cies caused by the resignations of Mr. George F. Baer and
Mr. Charles Steele. .

The Directors thank the officers and employees for their
faithful and efficient services rendered during the year.

E. B. THOMAS, President.

ARATIVE INCOME ACCOUNT FOR THE YEARS ENDED
Seianal " JUNE 30 1914 AND 1913. 3

Increase (+) or
Dectease (—).

—1,892,705 74
—1,313,064 86
—72,406 59
43,231 76
2,219 36

721 73

& 19S14. 1913.
Operating Revenues— ¢ £
r“Coa‘.l freight revenue 18,492,683
Merchandise fr't revenue- . 15,026,684
Passenger revenue 4,795,14
Mail revenue. 95
Express revenue

Other transport’n revenue. _
Miscellaneous revenue
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Total operating revenues_39,783,563 95 9 —3,259,807 94

Operating Expenses—
Maintenance of way and
structures 4,575,061 96
Maintenance of equipment. 7,011,946 34
Traffic expenses 1,002,872 11
Transportation expenses...14,071,182 70
General expenses 948,098 72

Total operating expenses_27,609,161 83

5,694,422 24

13,993,617 35
875,651 45

29,107,819 57

b SISV

Ratio of operating expenses
to operating revenues. . __ (69.40%

Net operating revenue.._12,174,402 1%
Outside Operations, Net *280,244 11

Total Net Revenue 11,894,158 01
Railway Tax Accruals._.____ 1,549,895 38

10,344,262 63

(67.62%) 1.78%
13,935,552 43 —1,561 150 50
280,210 32 233 79
13,655,342 00
1,447,205 04

12,208,136 96

—1,761,183 99
+102,680 34

—1,863,874 33

Operating Income

Other Income—
Hire of equipment—Balance
Joint facility rent income_ - _
Dividend income
Income from funded secur's
Miscellaneous income

327,655 51
402,957 70
21,241,034 58
423,060 00
469,564 64

2,864,272 43
13,208,535 06

286,732 93
416,543 34

+40,922 58
—13,585 64
+574,911 48
+40,745 84
—82,476 43
2,303,754 60 . +560,517 83
14,511,891 56 —1,303,356 50

Total other income

Total Income

Deductions from Income—
Interest deductions for
+181,068 34

—26,875 00
+43,260 07
—20,600 26
+224,958 88

3,308,428 49
2,212,420 00
210,322 40

141,346 09
279,358 39

3,127,360 15
2,239,295 00
167,062 33

161,946 35
54,399,51

funded debt
Deductions for lease of other

roads.
Joint facility rent deductions
Miscellaneous tax accruals.
Miscellaneous deductions. -

6,151,875 37 5,750,063 34  +401,812 03

THE YEAR ENDED

Balance, July 1 1913.._._______________ i
Net income for year ended June 30 1914 ... . " ~~~"===-
Reduction of book value of capital stoc
Coxe Brothers & Co., I
Discount on general consoli
bonds sold
Property abandoned
Miscellaneous adjustments

Dividends:
5% on preferred stock stock,
aid Jan. 10 1914
5% on common stock, pa
Jan. 101914 3,025,085 00
234 % on preferred stock, paid
2,657 50

A‘Pril 11 1914
2%4 9% on common stock, paid

1,512,542 50
2,657 50

April 11 1914
1,512,542 50

PROFIT AND LOSS ACCOUNT FOR
JUNE 30 1914.

Cr.
$25,066,231 42
7,056,659 69

1,000,000 00
78,492
84,914 %

214 % on preferred stock, due
Jufy 111914
%% % on common stock
July 11 1914

Balance, June 30 1914

6,060,800 00
23,898,683 75

$32,122,891 11 $32,122,891 11
Balance brought forward July 1 1914 $23,898,683 75
GENERAL BALANCE SHEET JUNE 30 1914.
Dr. ASSETS.
Road and Equipment—
Investment to June 30 1907____________ $54,365,71
Investment since June 30 1907 24,065,60:;

$78,431,31
7.167,56.

Less reserve for accrued depreciation____ g
£ 2
Securities— $71,263,753 92
Securities of proprietary, affiliated and
controlled companies—pledged
Securities of proprietary, affiliated. and
controlled companies—unpledged
Other Investments—
Advances to proprietary, affiliated and
controlled companies for construction,

erluipmcnt, and betterments $211,036 79
Realestato. .o o-occoococuat coIoo000

i 479,785 99
Advances to subsidiary real estate com-
3,325,381 40
26,911,855 93
8,424,332 93—39,352,303'04

................................ $11,020,820 79
assumed—held in
- 18.§ll.000 00

25,000 00
198,666 03

804,100 06
3,328 63

1260 78
2,763 03—37,151,939 32

$35,717,451 58
3,978,432 83—39,695,884 41

Working Assets—
Cash
Securities issued or

treasury
Marketable securiti
Traffic and car-serv

other companies_______
Net balance due from ag

ductors e
Miscellaneous accounts receivabl
Materials and supplies_________
Other working assets. .- ___________

Accrued Income Not Due—

Unmatured interest, dividends and rents
recolvablO S Oacs oo 3 S o O W SN R P
Deferred Debit Items—
e e S S e e e e e
Rents and insurance paid in advance.
Other deferred debit items

_—
Total Assets. - -~ ~-- - oaoa Sl 0 $190,306,068 78
m:

Cr. LIABILITIES.
Capital Stock—

1,210,034 shares common stock, par $50-.$60,501,700 00
2,126 shares preferred stock, par $50. 106,300 00

*Funded Debt— L
BMOrizagei bonds=Cordiipeal s, ot 877,639,000 00
Collateral trust bonds_____.__ ---- 12,000,000 00
Equipment trust obligations_ _ - 6,200,000 00
Mortgage on real estate 1,669 18—95,840,669 18
Working Liabilities—
Traffic and car-service balances due to
other companies_ - ..o _______
Audited vouchers and wages unpaid
Miscellaneous accounts payable
Matured interest, dividends s
unpaid
Other working liabilities_____
Accrued Liabilities Not Due—
Unmatured interest and rents
Dhg(llonds declared June 17, d
1914
Taxes accrued
Deferred Credit Items—
Other deferred credit items
Profit and Loss

233,149 97

$60,608,000 00

ayable_ . _
1e July 11

2,930,110 21
23,898,683 75

$190,306,068 78
*$18,711,000 00 held in the treasury of the Company,

STATEMENT OF FUNDED DEBT JUNE 30 1914.
Interest
AccruedDuring
Payadle. the Year. Principal.
J. &D. $200,000 $5,000,000

J. &D.

Description—

Date of
Maturity.  Rate,
Lehigh Valley RR. Co.—
First Mortgage Bonds June 1 1948 49
Consolidated Mtge. Bonds:
$1,319,000 Dec. 1 1923 69
- 4,319,000 Dec. 11923 69 ‘
Annulty -...10,062,000 Perpetual 6%

Coupon. $1,669,000 Dec. 1 1923 41459,
Registered .. 3,093,000 Dec. 1 1923 4149,
Annuity ... 2,538,000 Perpetual 415 %

General Consolldated Morb-}May 1 20()3[45{7

gage Bonds 4
$500,000 semi-
Collateral Trust Bonds-..{ annually to }49%;
Feb. 1 1926
Equipment Trust, Serfes($250,000 semi-
J, Certificates, annually to 144 %M, & S.
Sept. 1 1917
Mortgage on Real Estate. .

Total amount of funded debt outstanding.
Amount of Funded Debt in the Treasury of the Company,
General Consolldated Mortgage Bonds

Collateral Trust Bonds
Equipment Trust, Series I, 4% Certificates, maturing $400,000 an-

nually to September 1 1916 - - oo ccccccmcmsesmnaa -
¥ u Serles K, 4% Certificates, maturing $150

Equipment Trust,
i 1y to 8
L, 436% Certlificates,

i 942,000 15,700 000

o 7,300,000
26,639,000
10,000,000

10,739,000

328,500

M. & N. 1,065,560
£ 241,250

%

F. & A. 442,803

88,125 1,750,000

100 1,669
$3,308,428 $77,120,669
13,000,000
1,261,000
1,200,000
1,050,000

7,056,659 69 8,761,828 22 —1,705,168 53
*Deficit. z Includes dividend of $685,080 00 on stock of Temple Iron Co

Trust, Serles
semi-annually to October 1 1919
Total Funded Debt, per Bal

$95,840,669
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The @ommercial Tines.

COMMERCIJAL EPITOME.

: & s Friday Night, Aug. 14 1914.

Disorganization of trade inevitable in one of the greatest
wars_of history is still apparent. Exports are difficult.
Foreign exchange is still a hard question to handle. How
to finance the crops is perplexing the wisest heads of the coun-
try. The Exchanges are still closed, and it is by nomeans
certain when they will reopen. The war affects adversely
innumerable interests in this country, including grain, cot-
ton, iron and steel, and sugar as well as many other branches
of trade, including the drug and chemical business, Taw wool,
&e. The general tendency of prices for grain, 1ron and steel
and many other commodities has been upward. !

LARD has been firm but quiet; prime Western early in
the week was 10.65¢., but, latterly quoted 10.40c. nominal,
with offerings generally withdrawn. Refined to the Conti-
nent 10.75c., South America 11.50¢., Brazil 12.50c. Lard
futures early in the week were strong, Wwith hog prices sharply
higher, reaching quotations the highest in over four years.
Receipts were then light, but later in the week came heavy
liquidation and a marked decline, due partly to lower prices
for hogs, coincident with larger receipts at Western points.
Yet for all that prices showed a net advance within a week of
81 50. Fat cattle have sold at 10.40c., the highest In two
years. To-day prices were lower.

DAILY CLOSING PRICES OF LARD FUTURES IN
Sat. Mon. Tues. Wed.
10.10 9.55 9.60
October delivery 10.25 9.72 9.80 9.75
January delivery 10.42 9.95 10.12 10.10

PORK higher; mess $24 75 @$25, clear $21 @$22, family
225@%26. Beef steady; mess $18(@$19, packet $19 @$20,
family $20@$22, extra India mess $28@$30. Cut meats
quiet and steady; pickled hams, 10 to 20 Ibs., 1434 @153%¢.;
pickled bellies, 6 to 12 1bs., 1415 @16 15¢. Rutter, creamery,
extras, 291%@30%5c. Cheeso, State whole milk, colored
specials, 1534 @16¢. Eggs,.fresh-gathered extras, 27 @29¢.

COFFEE has been less active at irregular and easier prices;
No. 7 Rio 814 @8}4¢.; No. 4 Santos 14@14%ec.; fair to good
Cucuta 1315@14c. Coffee futures have been irregular,
latterly declining on the curb. The Exchange here has still
been closed. Larger receipts at Brazilian points have had a
depressing effect of late, especially as the country demand
here has fallen off. At one time September sold on the curb
here at 8.50c., but has latterly dropped to 7.45¢. Decem-
ber, which at one time was 8.95¢., has latterly sold at 7.35¢c.
The question of financing the crop is still uppermost in the
minds of the trade, but it is believed that a way will be found
to ship the coffee to this country. Warehouse deliveries
have been liberal. Some of the steamship lines will shortly
resume sailings. Tea has advanced sharply.

SUGAR has been active, excited and higher on the war
news; centrifugal, 96-degrees test, 6.52¢.; molasses, 89-
degrees test, 5.87c. The receipts at the six principal Cuban
ports were 7,000 tons. Refined has advanced sharply with
a brisk demand. Granulated 7.50c. .

OILS firm; city raw, American seed, 60c.; boiled 61c.; Cal-
Caleutta 70c. Cocoanut higher, Cochin 14@15¢.; Ceylon
12@13¢. Olive unchanged at 85c. Castor steady at 8@
814c. Palm higher at 12c¢. for Lagos. Cod, domestic,
steady at 35¢c. Corn firm at 6.25¢.@6.30c. Spirits of tur-
pentine 44 @4415c. Common to good strained rosin $3 95.

PETROLEUM in moderate demand. Refined in barrels
8.25@9.25¢., bulk 4.75 @5.75¢., cases 10.75@11.75¢. Naph-
tha, 73 to 76 degrees, in 100-gallon drums, 23 14¢.; drums
$8 50 extra. Gasoline, 86 degrees, 26c.; 74 to 76 degrees,
25¢.; 67 to 70 degrees, 22c. Crude prices have declined,

partly owing to the European war and its interference with
the export trade.

Pennsylvania dark
Second sand s}. gs

CHICAGO.
Thurs. Fri.

Sept. delivery 9.50

Princeton

Somerset, 3

~ 1 06| Ragland. -
1 01|111.,above 30 deg_. 1 02
1 01| Kansas and Oka . 75

TOBACCO has been firm, partly owin; !
irm, g to the European
wir.bTha,t may check nnporta,tio{ls of Sumatra this fall.
The better grades of binder and filler of the domestic crop
SEOWCMI upward tendency. Good prices have been paid for
t{) © é)_xmectlézut crop, of which three-quarters has already
eexi{ 1s%os€ | of. Drought has cut down the crop in New
York an Wisconsin. Naturally this is an additional in-
celggpo I}?‘J Ikegp prices firm. Cuban tobacco has been steady.
T } has been quiet, with Lake 12}4c. and electro-
ytic 1234¢. Small sales of standard copper are said to have
been made in England of late at £60 on the spot, and of
American electrolytic at as high as £70, owing to the war—
prices to which little attention is paid here. Tin has been
stroxtl)g at around 65¢. on the spot, with small sales. There
has been so(;ne ringing out of August contracts. Spelter has
been excited and higher at 5.65¢., with sales at East St. Louis
at 5.50c. _Lead has been stronger at 3.85¢. Pig iron has
been quiet; No. 2 Eastern $13 50, and No. 2 Southern Bir-
mingham $10@$10 25. Steel feels to some extent the
recent sharp advance in tin and spelter. Ferro-manganese
has advanced, with sales at $100 to $120 a ton, as against
$38 before the war. Spiegeleisen has risen to $28 @330,
s $2 e e e, Dase anpes o Yo Mo
rise . .y NOODPS 1 i
to 1.20@1.25¢. L L

Cornin B
5 Woosu;‘r s1 33

COTTON.

Friday Night, Aug. 14 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

8,197 bales, against 5,891 bales last week and 16,354 bales

the previous week, making the total receipts since Sept. 1

1913, 10,257,818 bales, against 9,557,296 bales for the same

period of 1912-13, showing an increase since Sept. 1 1913 of
of 700,522 bales.

Fri. 1 Total.
403| 2,700

Tues. } Wed. ‘Thurs.
261 493

Galveston

Texas City

Port Arthur-__-
‘Aransas Pass,&c.
New Orleans_
Mobile
Pensacola - - - -~
Jacksonville, &c- L
Savannah _ - 19

612

2,514

Norfolk - .

N'port News, &c g
New York. - ---
Boston
Baltimore - - - -~
Philadelphia_ - -~

125
22

2.414)

125

8,197

week’s total receipts, the total
stocks to-night, compared with

1,851

892!

734!

Totals this week- 1,085! 1,221/

The following shows the
since Sept. 1 1913 and the
last year:

\ 1912-13. ' Stock.

This |Since Sep
Week. | 11912.

19,541/3,833,822
666,875

1913-14.

This
Week. | 1

2,700

Receipts to
August 14.

Since Sep
1913. 1914. ' 1913.

28,114

2,034

Galveston
Texas City
Port Arthur.
Aransas Pass, &c_| -
New Orleans____

32| 226,905

—--| 124,899
407! 15,865
1,582|1,284,356
I__-| 234,334
392| 307,184
110

Pensacola - - s
Jacksonville, &c.
Savannah
Brunswick _ .
Charleston - -
Georgetown -
‘Wilmington .

s O
SOl ot
BRSO
| o001

10257 818! 24.995/9,557,206 228,316! 130,298

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Rccciptsal——l 1914. \ 1913. | 1912. I 1011. l 1910. I 1909.
W gt
2.700] 19,541, 18,110 35.547| 26,480, 6,313
1,083 158
13 17 15|
1,417 ; \

Galveston .-
TexasCity,&c

Charleston,&c
‘Wilmington. -
Norfolk

N'port N.,&c.
Allothers. .- -

Total this wk. 8,197| 24,785/ 21.959\ 38,537| 40.770| 14,396

10257818 9,557,086/ 11503296 8,467,726/7,299,58119,821,828
The exports for the week ending this evening reach a total
of 1,308 bales, of which 1,157 were to Great Britain,

to France and 151 to the rest of the Continent.
Below are the exports for the week and since Sept. 1 1913.

Since Sept. 1-

Week ending Aug. 14 1914.

From Sept. 1 1913 to Aug. 14 5
i i 913 10 Aug. 14 1914

Ezported to—

Great | l Conti-
Britain.| France . nent&c.

Jrom—

Great
Briwin.

Ezports |

| Conti-
France. nent.&c. | Total.

315,068/1,459,943(2,843 824
80,306 456,842

30,802 32,808

81171 38,319
617,866/1,702,553

997 151,865 371,651
61,212| 164,155

| 773,416/1,243,774
155,479| 268,041
181,434| 305,407
177,855 353,313
87,053 135,794

569 9

218,282
9,138
99,983
15.049I

179,255
76,198

Total. ---L 1,157 1,3083,429,762 1,058,824;4,384.466:8.873.052

Tot. *12-13| 13,561| 8,104 21,7553,584,211 979,533 3,055,082'8,518,826

Note—New York exports since Sept. 1 include 14,894 bales Peruvian, 75 bale
Brazillan, 27 bales West Indian to Liverpool; 26 bales West Indlan to Havre aP
T22 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.

Total.

Gnlveﬁtonul &
Texas City-|

Port Arthur

Ar.Pass,&c.| -
NewOrleans|
Mobile - -~
Pensacola. .
Savannah..
Brunswick -

11,067,913
-| '349,058|

Charleston .
‘Wilm'ton -.
Norfolk. .-~
N'p't News|
New York.
Boston .-
Baltimore. .

—d
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On Shipboard, Not Cleared for—

Other |
Foreign|

1,140
1,386

Coast-

wise.
456
530

Leaving
Stock.

Ger-
many.

4,576
1,447

Great
Britain.| France.

3,600/ 124

o -

‘ Total.
9,905
5,076

“Aupi' 14 at—

New Orleans__
Galveston ____
Savannah ~
i 338
/! flo_ - = 3 L 338
Norfoll ----2- 14,100, 14,100
New York.___ l 3
Other ports_ -
Total 1914__

D,
Total 1913__| 1,862
Total 1912__1 2,989

26/ 15,086 20,419 193.5¢
12918 32684 07.614
11,908 19,819/ 191571

24 6,361 2,5
9,272 5,9
1,090 1,973i 1,8

26
6
5

]
2
9

Speculation in cotton for future delivery has still been
suspended, owing to the fact that the cotton exchanges at
New York, New Orleans and Liverpool have remained
closed. All that has been done here has been the settling
up of old contracts as far as possible. There has been a
good attendance at the Exchange daily and everybody is
wondering when it will reopen for business. That depends
largely on the nature of the war news, especially the question
of British supremacy on the seas, the ability to get ships in
which to export cotton, the question of the straddles be-
tween New York and Liverpool and, finally, the resumption
of the usual faecilities looking to the financing of the crop.
As soon as the question of grain shipments is disposed of,
it is understood that Secretary of the Treasury McAdoo will
take up the question of shipping American cotton to foreign
ports. On Aug. 27 a very important meeting of planters,
bankers and merchants it is said will be held in New Orleans,
looking to the adoption of measuresfora resumption of cotton
exports and the financing of the crop. Various measures
have been proposed for marketing the staple and preventing
any disastrous decline in prices, on the reopening of the ex.
changes. Some form of valorization has been suggested
from time to time, but there is no general belief that any such
plan will be adopted. If cotton can be shipped to Eilrope,
that, it is felt, will be three-quarters of the battle. It may
be that Great Britain will yet take action in regard to war
risks on cotton similar to what both Great Britain and France
are taking in regard to grain war risks. In any case, itis
felt that there is a way out and that it will be found. The
shipping bill, it is maintained, is one way. The rehabilita-
tion of the American marine cannot be accomplished in
a day, but it is believed that if a start is really
made, as_ now seems certain, the ultimate result
will be satisfactory. The Liverpool Exchange has notified
New York and New Orleans that it will give 24 hours’ notice
of the reopening of that board. Meantime Liverpool has
been doing a small spot business daily on the basis of 6.50d.
for middling and also some business in Jan.-Feb. delivery
at 6.12d. It notified the New York Exchange last Monday
that New York people were offering Jan.-Feb. in Liverpool
at 6d., and that the Liverpool Exchange would not allow
trading at under that price. The New York Cotton Ex-
chafige issued a statement last Tuesday to the effect that the
Board of Managers, “considering it for the best interests of
the Exchange that no trades be made below closing prices
(those of July 31), requests that members will not trade here
below those prices, and that they send no orders to any other
market except at the closing prices.” The crop news during
the week has been in the main favorablo. Texas has had very
beneficial rains and Oklahoma, has also had rain.
In the eastern and central sections of the belt cotton has made
rapid growth. In Texas the severe drought has been relieved
especially in the eastern and central portions of that State,
and the condition of the crop has been, it is stated, much
improved. There has been a rumor that Japan was buying
cotton in Texas at 10 cents. Rirst bales have been selling in
Texas at 10 to 11 cents. It is said that Texas has sold strict
middling cotton to New England mills, August shipment, at
11 cents. Sales have been made at New York at 11 cents for
middling, spot trade having been resumed here. But, need-
less to say, the spot business in this country is still dis-
organized. It is believed that the coming crop can bhe mar-
keted to advantage if it is sold gradually. ~ Very many of the
Southern newspapers are strongly urging planters to hold
their cotton and at the same time are advising bankers and
merchants to assist in this holding-back movement. To-day
New York and Liverpool spot prices were unchanged. The
New York Voluntary Committee suggests the throwing of all
contracts into December at certain discounts and premiums
mentioned in another column, and the Liverpool Exchange
authorities have concurred in this suggestion. It seems to
meet with the approval of most of the trade. Reports from
parts of Texas now say that sales are being made at 814 to
915 cents. It is also reported that latterly sales of strict
middling have been made at Houston, Tex., at 10 to 10}4
cents, and that several days ago Little Rock sold the same
grade at 1015 cents. Spot cotton closed here at 11 cents for
middling. This has been the \nomlrllgh price since the re-
sumption of spot business on Aug. 1.

The rates onpand off middling, as established Nov. 19 1913*
by the Revision Committee, at which grades other than
middling may be delivered on contract, are ‘;:15 f((llll?wii =

= ' Basis | Good. mid. tinged.¢ Even
Stetei Thid fatf o180 3:; ég(:’cdclfgi‘ﬁx"l&&iﬁh?g:o off | Strict m gmt in‘é‘e’ﬁ““'g'ig ott
é'%i‘:’c‘i"é‘,‘foé"iﬁia 3fs3)g H éﬂﬁr’.’};’gggxmofdf:ffzfm oft | Strlot low mid. ting 1.25 oft

Good middling.___0.65 on Good ordinary_.__3.00 off | Low mid. tinged._._3.00 oft
Strict middling____0.32 on | Strict g'd mid. ting.0.45 on | Middling stained..1.25 off

*Reaffirmed Feb, 4 1914,

The official quotation for middlin upland cotton in the
New York market each day for the Igfastpweek has been:
Aug. 8 to Aug. 14— Sat. Mon. Tues. Wed. Thurs. Fri.
Middling uplands ---- 11.00 11.00 11.00 11.00
NEW YORK QUOTATION FOR 32 YEARS.
The quotations for middling upland at New York on
Aug. 14 for each of the past 32 years have been as follows:

1914 _c._.__11.00/1906.c__._. 10.40[1898_¢c.____ 6.
: 11.9011138? -10.55|1897

( rlsi) g
189 - 7.19]1884
1891- - 8.00/1883
MARKET AND SALES AT NEW YORK.

The total sales of cotton on the spot each day during the
week at New York are indicated in the following statement.
For the convenience of the reader we also add columns which
show at a glance how the market for spot and futures elosed
on same days.

SALES.
| Spot. Contr'ct| Total

szg[ Market Market

Futures. )
osed. Closed.

NO MARKET

Saturday___
NO MARKET

Monday ___

"l;uo(.]sday
ednesday _ 98

Thursday __ 1,667 e e 15667

Friday ,800| 40,945

145 4

- 5,010 40,800 45,810

FUTURES.—There have been no transactions in cotton
for i‘{uture 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 consequently
all foreign figures are brought down to Thursday evening.

ut 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.

August 14— 1913.
Stock at Liverpool 655,000
Stock at London 5,000
Stock at Manchester 35,000

1913.
bales. *882,000

Total Great Britain
Stock at Hamburg. _
Stock at Bremen .
Stock at Havre.

Stock at Marseilles ___
Stock at Barcelona ___
Stock at Genoa ...

Stock at Trieste 18,000

306,000
1,001,000

415,000

1,183,000
80

663,000

1,611,000

Total European stocks. 012000

India cotton afloat for Europe. .
Amer. cotton afloat for Europe._
Egypt,Brazil &c., aflt.for Europe
Stock in Alexandria, Egypt. .
Stock in Bombay, India

Stock in U. S. ports

Stock in U. 8. interior towns.__.
U. 8. exports to-day.

228,316
113,751

2,991,413 2,193,654 2,158,166 1.618.055
of American and other descriptions are as follows:

459,000 564,000
0 58,000

Total visible suppl

Of the above, tota

American—
Liverpool stock
Manchester stock
Continental stock
American afloat for Europe. . .__
U.S.portstocks. _ .. _.__.__
U. 8. interior stocks
U. 8. exports to-day

Total American_

East Indian, Braz
Liverpool stock
London stock
Manchester stock. _
Continental stock
India afloat for Europe
Egypt, Brazil, &c., afloat
Stock in Alexandria, Egypt
Stock in Bombay, India

Total East India, &c
Total American

1,356,166

123,000
4,000
19,0600
32,000
80,000
30,000
3%,000
476,000

763,080

184,000
15,000
12,000
46,000
50,000
33,000

62,000
453,000
855,000
763,080

1,618,080
6.69d.

74,000
718,000 672000

1,430,000 1,131,000
---1,561,413 1,062,654

2,193,654 2,158,166

6.40d. 6.72d.
11.90¢.
1034d.
9.75d.

Total visible supply. ...
Middling Upland, Liverpool _ =
Middling Upland, New York____
Egypt, Good Brown, Liverpool_ _
Peruvian, Rough Good, Liverpool .
Broach, Fine, Liverpool 534d. 6 7-16d
Tinnevelly, Good, Liverpool.___5 11-16d. G“éd'

* Estimated. ZB L%

Continental imports for past week have been 4,000 bales.

The above figures for 1914 show g, decrease from last week
of 62,993 bales, a gain of 797,759 bales over 1913, an excess
ggﬁa,zﬂ bales over 1912and a gain of 1,373 333 halos over

85d.
615d.
6 1-16d.

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.—The markets being pra,cticallyl all closed, no
quotations are obtainable, except for Augusta, which are
11 t’?a. for middling uplands old cotton and 1014¢. for new
cotton.

NEW ORLEANS CONTRACT MARKET.—There have
been no dealings at New Orleans this past week.

AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week and since Sept. 1, the shipments
for the week and the stocks to-night, and the same items for
the corresponding period of the previous year—is set out
in detail below.
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Movement to Aug. 14 1914, \‘ Movement to Aug. 15 1913.

Towns. Receipts. Stocks
Aug.

15.

Ship | Stocks ‘“ | Ship
ments. | Apr ments.

Receipts.
R e e
Week. | 14, | Week. | Season. | Weck.

Week. | Season.

860
3,664
939

102

7,701
650
1,227

| 683
8,128

550, 5,181
1,802
3,580
3,261

}13

42

1,000
1,879
525

766
i s/ 1,900
1,419| A 19 S Y 8,064

e 00| 40
‘ 1,644| 23,967

723

22,476/ 26|
0 156,574
126,419|
65,812|
189,961
27,654

Ala., Eufaula.__
Montgomery -

Little Rock. .
Ga., Albany__ .

Atlanta..____
Augusta ...
Columbus___ .
Macon -
Rome .. =
La., Shreveport|
Miss.,Columb’s
Greenville ..
Greenwood. . -
Meridian ...

Vicksburg ---
Yazoo City..
Mo., St. Louis.
N. C., Raleigh.
0., Cincinnati.
Okla., Hugo..-
8.C.,Greenw'd -
Tenn.,Memphis
Nashville .-~
Tex., Brenham|
Clarksville_ - -

1528 o458 |
3,742 73,331,006 27,897| 28,541
| "151;138) .- |

Total, 33 towns' 8,914 7,215,209 10.409‘113,751:\ 36.1037,202,028‘ 43,986/123,129

The above totals show that the interior stocks have de-
creased during the week 1,419 bales and are to-night 9,378
bales less than at the same time last year. The receipts at
all towns have been 27,189 bales less than the same week
last year.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.—We give below a statement showing the
overland movement for the week and since Sept. 1, as made
up from telegraphic reports Friday night. The results for the

week and since Sept. 1 in the last two years are as follows:
913-1¢ 1912-13
Since
Scl])l. 1.
93

Since
Sept. 1.

568,205

Week.
1,484
471

Week.
790
637

145,035
385,164
1,644,817
145,778
126,038
1,344 111,183
1,877 382,999

2,402 1,261,818

Total gross overland
Deduct Shipments—
Overland to N. Y., Boston, &ec..
Between interior towns
Inland, &c., from South

Total to be deducted

4,279

259
274

Leaving total net overland* 23,038 1,245,001

* Including movement by rail to Canada. b Revised.

z Deductions greater than overland

The foregoing shows the week’s net overland movement
has been bales, against 2,402 bales for the week last
year, and that for the season to date the aggregate net over-
iand exhibits a decrease from a year ago of 16,817 bales.

y 1913-14— 1912-13
In Sight and Spinners’ Since .
Taki Week. Sept. 1. Week.
8,197 10,257,818
23,03 1,245,001
54,000 2,965,000
59,159

14,467,819
*1,495 h763

57,664
14,467,056

2,718,281

ings.

Receipts at ports to Aug. 14
Net overland to Aug. 14
Southern consumption to Aug. 14

Total marketed.. ... _--.--
Interior stocks in excess

59.000 2,854,000
86,397 13,673,114
*7.883 26,003

Came into sight duri
Total in slghg Augl.u.llfilg otk

14
13,699,207
15,306 2,539,716

North'n spinn’s takings to Aug. 14

* Decrease during week. z Deduction. h Less than Sept.

vement int .glll i 1
1\‘10 0 81, n previous years:
Week—

8,267

WEATHER REPORTS BY TELEGRAPH.—Telegraphic
advices to us this evening from the South are quite favorable
on thg )Vhole. Rain has been general and for the most part
!)eqeflclal. As a result of the rains, reports from Texas
mdézalm:ﬁ Iz;frgfmt unxl){ro‘v%nient in the condition of the crop.
eston, T'ex.—Rainfall has been qui ral throughou
the W(lalek and in some sections hasei)e(elxlll letgcg(a?slfve. Tcmgperaf
tureil ave been much lower. Condition of growing cotton
%—rcia y hr;prol:redf Local receipts of new cotton thus far, 864
ales. in has fallen on four days of the week, the rainfall

being three inches and seventv-ni 7
thermometer 82, highest, SS?I}(t)zv:slél %él.undredthS- T o

Abilene, Tex.—It has rai
rainfall being two inchesa S Rl

e e e, and fifty-six hundredths. Mini-

Brenham, Tex.—Rain has fallen on six days of the week
the precipitation being two inches and fifty-eight hundredths.
The thermometer has averaged 81, ranging from 70 to 92.

_ Cuero, Tex.—I1t has rained on three days of the week, the
precipitation reaching three inches and eighteen hundredths.
The thermometer has mmi"K d from 72 to 94, averaging 83.

Dallas, Tex.—The week's rainfall has been seventy-five

'lzxgndredths of aninch, on four days. Minimum thermometer

Henrietta, Tex.—There has been rain on four days of the
past week, the rainfall being three inches and four hundredths.
The thermometer has averaged 80, the highest being,94
and the lowest 66.

Hunisville, Tex.—Rain has fallen on three days during the
week, the rainfall reaching two inches and sixty-eight hun-
dredths. The thermometer has averaged 78, ranging from
64 to 92.

Lampasas, Tex.—We have had rain on two days during the
past week, to the extent of thirty-six hundredths of an inch.
Average thermometer 80, highest 92, lowest 68.

Longview, Tez.—There has been rain on four days of the
past week, the rainfall being one inch and seventy hundredths.
The thermometer has averaged 82, the highest being 94
and the lowest 70.

Lulin?, Texr.—We have had rain on four days of the past
week, the rainfall being one inch and forty-six hundredths.
The thermometer has averaged 82, ranging from 70 to 94.

Nacogdoches, Tex.—Rain has fallen on three days during
the week, the precipitation reaching one inch and fifty hun-
dredths. Thermometer has ranged from 68 to 94, aver-
aging 81.

Palestine, Tex.—We have had rain on two days during the
past week, to the extent of ninety-four hundredths of an inch.
Average thermometer 80, highest 92, lowest 68.

Paris, Tex.—There has been rain on four days of the week,
the rainfall being six inches and fifty-eight hundredths. The
thermometer has averaged 81, the highest being 94 and the
lowest 68.

San Antonio, Tex.—We have had rain on two days of the
past week, the rainfall being one inch and seventy-six hun-
dredths. The thermometer has averaged 81, ranging from
70 to 92.

Taylor, Tez.—Rain has fallen on two days of the week, the
rainfall being ninety hundredths of an inch. Minimum
thermometer 68.

Weatherford, Texr.—We have had rain on three days the
past week, the rainfall reaching five inches and forty-four
hundredths. Average thermometer 80, highest 94, lowest 66.

Ardmore, Okla.—There has been rain on three days of the
past week, the rainfall being two inches and ninety-four
hundredths. The thermometer has averaged 81, the highest
being 94 and the lowest 67.

Holdenville, Okla.—There has been rain on two days of the
past week, the rainfall reaching fifty-eight hundredths of an
lcnclél.1 The thermometer has averaged 81, ranging from 67

0 94.

Marlow, Okla.—We have had light rain on four days dur-
ing the week, the precipitation reaching one inch. The
thermometer has ranged from 64 to 96, averaging 80.

Augusta, Ga.—We have had rain on five days during the
past week, to the extent of one inch and fifty-six hundredths.
Average thermometer 82, highest 94, lowest 70.

Savannah, Ga.—There has been rain on four days of the
week, to the extent of sixty-nine hundredths of an inch.
The thermometer has averaged 82, the highest being 92
and the lowest 72. .

Charleston, S. C.—Rain has fallen on one day of the week,
the precipitation being fifty-four hundredths of an inch.
The thermometer has averaged 83, ranging from 74 to 91.

Greenville, 8. C.—It has rained on three days of the week,
the precipitation reaching one inch and ten hundredths. The
thermometer has ranged from 67 to 92, averaging 80.

Spartanburg, 8. C.—We have had rain on four days of the
past week, to the extent of seventy-three hundredths of an
inch. Average thermometer 79, highest 94, lowest 64.

Charlotte, N. C.—There has been rain on two days of the
past week, the rainfall being forty-seven hundredths of an
inch. The thermometer has averaged 77, the highest being
90 and the lowest 68. ¥

Goldsboro, N. C.—Rain has fallen on three days during the
weelk, the rainfall reaching fifty-eight hundredths of an inch.
The thermometer has averaged 82, ranging from 70 to 94.

Weldon, N. C.—We have had rain on five days during the
week, the precipitation reaching one inch and thirty-two
hundredths. The thermometer has ranged from 67 to 95,
averaging 81.

Dyersburg, Tenn.—We have had rain on two days the
past week, the rainfall reaching one inch. Minimum ther-
mometer 82, highest 95, average 69.

Milan, Tenn.—It has rained on five days of the week,
the rainfall being one inch and ninety-two hundredths. The
thermometer has averaged 83, the highest being 96 and the
lowest 69.

Memphas,
past week,
hundredths.
from 69 to 88.

- Eldorado, Ark.—The week’s rainfall has been two inches
and seventy-one hundredths, on five days. Average ther-
mometer 80, highest 93 and lowest 67.

Fort Smith, Ark.—There has been rain on five days of the
past week, the rainfall being two inches and twenty-eight
hundredths. The thermometer has averaged 81, the highest
being 92 and the lowest 70.

Litile Rock, Ark.—It has rained on three days during the
week. The precipitation reached ninety-one hundredths of
2191 :;ndgl; The thermometer has averaged 77, ranging from

o 84. T = - .

Tenn.—We have had rain on six days of the
the rainfall being two inches and sixty-eight
The thermometer has averaged 79, ranging
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Alezandria, La.—Rain has fallen on five days during the
week, the rainfall being one inch and eighty hundredths.
The thermometer has ranged from 69 to 95, averaging 82.

New Orleans, La.—There has been rain on each day of the
week, the rainfall being two inches and one hundredth of an
inch. Average thermometer 82, highest 92, lowest 74.

Shreveport, La.—The week’s rainfall has been one inch and
seventy-eight hundredths, on five days. The thermometer
has averaged 81, the highest being 94 and the lowest 68.

Columbus, Miss.—It has rained on five days during the
week. The precipitation reached two inches and thirty-nine
hundredths. The thermometer has averaged 81, ranging
from 69 to 92. ) 2 .

Greenwood, Miss.—We have had rain on five days during
the week, the precipitation reaching one inch and seventy-
nine hundredths. The thermometer has ranged from 68 to
92, averaging 80. - . ) )

Vicksburg, Miss.—We have had rain on five days during
the past week, to the extent of one inch and seventy-four
hundredths. Average thermometer 79, highest 90, lowest 70.

Livingston, Ala.—It has rained on four days of the week,
the rainfall being one inch and forty-three hundredths. The
thermometer has averaged 83, the highest being 94 and the
lowest 72. )

Mobile, Ala.—In some sections there has been too much
rain, inducing weed growth at the expense of fruit. General
conditions, however, are fayorable. We have had rain on
four days of the past week, the rainfall being three inches and
forty-nine hundredths. The thermometer has averaged 80,
ranging from 71 to 89.

Monigomery, Ala.—We have had rain on four days during
the week. The rainfall reached one inch and twenty-nine
hundredths. The thermometer has ranged from 70 to 92,
averaging 81. :

Selma, Ala.—There has been rain on five days of the week,
the rainfall being one inch and seventy hundredths. Aver-
age thermometer 79, highest 90, lowest 71.

Madison, Fla.—Rain has fallen on five days of the past
week, to the extent of fifty-eight hundredths of an inch.
The thermometer has averaged 82, the highest being 93 and
the lowest 72.

Tallahassee, Fla.—We have had rain on six days of the past
week, the rainfall being forty-eight hundredths of an inch.
The thermometer has averaged 81, ranging from 70 to 92.

Albany, Ga.——Rain has fallen on four days during the week,
the rainfall being three inches and twenty hundredths. The
thermometer has ranged from 70 to 95, averaging 82.

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. 14 1914. Aug. 15 1913.
Feet, Feet.
New Orleans......___/ Above zero of gauge. 4.7
Memphis --Above zero of gauge._ 7,
Nashville _____ --Above zero of gauge.

Shreveport. . --Below zero of gauge._ )
Vicksburg Above zero of gauge_ 6.

. 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 consumption; they are simply a statement of
the weekly movement from the plantations of that part of the
crop which finally reaches the market through the outports.

P
COVR

Receipts at Ports.
1914. [ 1913. [ 1912,

Stock at Interior Towns.
1014.] 1913. | 1912,

June 26 27,262| 16,456 202.124'227,688 155,385

. 21,534 16,946/174,652(200,428(144,215
(X; ,31¢ 4 158,507(192,537|136,640
144,499/173,609/120,206,
129,729|158,015|110,503
120,139(143,458| 08,904

| 9,579/115,246(131,012| 94,832
8,197] 24,915 21,959'113,751/123,129! 93,172

Recetpts from Plantations
1914.| 1913. | 1912.

3,925 7,231
3,274
4,557
1,133

Week
ending.

Aqg 4,1

908 93
6,702| 17,112l 20,29
The above statement shows: 1.—That the total receipts
from the plantations since Sept. 1 1913 are 10,257,055 bales;
In 1912-13 were 9,583,389 bales; in 1911-12 were 11,496,031.
That although the receipts at the outports the past week were
8,197 bales, the actual movement from plantations was
6,702 bales, the balance being taken from stocks at interior
towns. Last year receipts from the plantations for the week
were 17,112 bales and for 1912 they were 20,299 bales.

DOMESTIC EXPORTS OF COTTON MANUFAC-
TURES.—We give below a statement showing the exports of
domestic cotton manufactures for May and for the eleven
months ended May 31 1914, and, for purposes of compari-
son, like figures for the corresponding periods of the previous
year are also presented:

Month ending May 31.|11 Mos. ending May 31.
1914, 1913. 1913-14. 1912-13.

29,938,677|43,653,578(382,986,682(403,883,789
$2,054,907(33,065,328/$26,603,653($27,861,461

178,705 187,115 2,314,852
853,937| 7,458,282
393,425| 4,176,574
v 91,365 671,406 653,845
586,112| 585,761| 6,015,304| 6,366,072

£3.979.350 $5,176,031/847,240,071!848,084,955

Manufactures of Cotton
Ezported.

Plece goods

Plece goods.

Clothing, &e.—Knit goods_ _ -
Clothing, &c.—All other.
Waste cotton

Yarn__

All othe:

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
snlllgehSepb. 1 for the {)aést tvg)(; sealsons},] from all sources from
which statistics are obtainable; also the takin y
gone out of sight, for the like period. SLLAIOTNS

1913-14.

Week.
3,054,406

2,055,351

Cotton Takings.

Week and Season. 1912-13.

Week.
2,362,947

Visible supply Aug. 7
Visible supply Sept. 1
American in sight to Aug. 14 __ 57,664/14,467,056
Bombay receipts to Aug. 13- __ b7,000| 3,733,000
Other India shiPm'ts to Aug. 13 31,000 882,000
Alexandria receipts to Aug. 12__ b100| 1,014,900 100

o 3,000/ 360,000 5,000

Other supply to Aug. 12 *
3,153,170(22,512,307(2,465,561
2,991,413| 2,991,413(2,193,654

161,757/19,520,894| 271,907
113,657/13,947,994| 181,807|14,003.038
_ Of which other. . 48,1001 5,572,900/ 90,100/ 4,199,700

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.

a This total embraces the total estimated consumption by Southern mills,
24965,000 bales in 1913-14 and 2,854,000 bales in 1912-13—takings not
being available—and the aggregate amounts taken by Northern and foreign
spinners, 16,555,894 bales in 1913-14 and 15,348,738 bales in 1912-13, of
which 10,982,994 bales and 11,149,038 bales Ameérican.

NEW YORK COTTON EXCHANGE.—The following
statement was given out by Mr. E. K. Cone, President of
the New York Cotton Exchange on Thursday afternoon:

. The voluntary committee, to facilitate the liquidation of open contracts,
in view of the fact that the Board of Managers of the New York Cotton
Exchange have informed them that the Board has no authority to change
existing contracts between members of the Exchange, suggest that it is
for the best interests of the cotton trade that all cotton contracts now open
under the rules of the New York Cotton Exchange should be consolidated
in one position. The committee therefore urge the members of the New
York Cotton Exchange to obtain the consent of their clients to transfer
all their contracts to December delivery at a fair and equitable difference.
Should members be unable to agree upon terms, this committee offers its
services as arbitrators to settle all such disagreements.

Taking into consideration all the circumstances, the committee suggests
that contracts should be transferred to December based on the following
differences:
September
October ..

2,135,485
13,699,207
2,697,0
99
338,000
20,396,392
2,193,654
18,202,738

Total supply
Deduct—
Visible supply Aug. 12

Total takings to Aug. 12-a_-___
Of which American -

February 10 points premium

45 points discount
i ---15 points premium

35 points discount |March .
November .- 25 points discount |April - _ ---40 points premium
January 5 points premium [ May Sra 45 points premium

In the opinion of the committee, no commission should be charged for
such transfer, but the usual commission must be charged for closing trans-
actions.

It was stated later that the voluntary committee for the
proposed transfer of all positions into December will put
through no transactions to-day, but will meet again on Mon-
day at 10 a. m. for the purpose of explaining to all members
desiring information the proposed action, its results and the
methods of making it effective.

The Board of Managers of the Exchange ruled that notices
might be started Thursday for delivery of cotton on Monday,
and that the transferable notice price shall be 9.90¢. This
notice will not become a short notice until 12 o’clock noon
on Saturday.

LIVERPOOL COTTON EXCHANGE.—The New York
Cotton Exchange has received the following cablegrams from
the Liverpool body:

directors held Monday it was decided for the purpose
of ?e%%g:gté;gnogggglmgﬁn this market thzft all American future contracts

f tember 1915, up to and including January-February 1919,

:hf;ill‘ 11)\(;1 ﬂ:&?gg'e% into January-February 1916 at the agreed-upon settle-
f July 31.

m(i{lct grzixfggc?ng hgid on Friday it was decided, for the purpose of reducing

open accounts in this market, that all American future contracts in Jan.-Feb

1816 be transferred to Jan.-Feb. 1915 at the agreed upon settlement prices

Ofg:rllﬂgrl};—lf‘ebmary. 6.12d.; middling, 6.50d., until further notice.
MANCHESTER MARKET.—Our report received by

cable to-night from Manchester states that the market con-

tinues quiet for both yarns and shirtings with prices nominal.

EXPORTS_OF COTTON GOODS FROM GREAT
BRITAIN.—Below we give the exports of cotton yarn,
goods, &e., from Great Britain for the month of ‘June
and since Oct. 1 in 1913-14 and 1912-13, ag compiled by us
from the British Board of Trade returns. It will be noticed
that we have reduced the movement all to pounds.

Cloth.
1912-13 | 1913-14

Yarn & Thread. Total of All.

1913-14 | 1912-13
Lbs.
139,743
125,334
118,078
383,155
145,903
128,703
‘132,046
406,652
119,990
128,870
112,048

360,908

000s
omitted.[1913-14/1912-13

Lbs.
24,703

1913-14

Yds.

630,937|
19,897 563,650, 568,946
20,007, 530,692/ 554,370,

64,607/1,734,279/1,789,501
688,105/ 648,013
18,455 583,452 563,608
19,034, 590,375 560,905
58,463/1,861,9321,773,424
20,449, 531,900| 587,553

19,586/ 572,913 606,254

107,087
18,632 498,505 615,558 93179

58,66711,603,32711,909,365| 299,639

1912-13

Lbs.

124 521
106,345
103,621

334,487
121,292
105,437
104,842
331,571
109,823
113,319
115,058

338,200

Lbs.
117,932
105,355

99,194

322,481
142,879
109,056
110,350
344,285

99,422

Lbs.
21,811
19,979
18,884

60,674
21,024
19,647
21,696
62,367
20,568
21,783
18,869

61,220

Lbs.
149,224
126,242
123,628

399,094
142,266
123,892
123,876
390,034
130,272
132,905
133,690

396,867

Yds.
666,185

4th quar

Jan....
Feb..-.
Mar ...

2d quar.

April...
May.--
June.--

3d quar.

Stockings and socks

767, 763
Sundry articles 31,962 .35,792

Total exports of cotton manufactures, 1,183,444/1,222,550

The foregoing shows that there have been exported from
the United Kingdom during the nine months 1,183,444,000
pounds of manufactured cotton, against 1,222,550,000 pounds
last year, or a decrease of 39,106,000 pounds.
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COTTON CROP CIRCULAR.—Our Annual Cotton Crop
Review will be ready in circular form about Thursday,
Sept. 10. Parties desiring the circular in quantities, with
their business card printed thereon, should send in their
orders as soon as possible, to secure early delivery.

NEW COTTON YEAR.—Change in Period Covered.—The
New York Cotton Exchange, following the action of leading
Southern exchanges, has decided to adopt the suggestions
of the Conference of Cotton Exchanges recently held at
Augusta, Ga., and date its trade year from August 1 instead
of September 1, beginning with the season 1914-15. This
action will serve to have the statistics from year to year
include only a very limited quantity of new-crop cotton in-
stead of several hundred thousand bales, as in recent years—
much of it early cotton from the Southwest.

SHIPPING NEWS.—As shown on a previous page. the
exports of cotton from the United States the past week have
reached 1,308 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows:

Total bales.
SAVANNAH—TOo Liverpool—Aug. 12—Lorca, 1,139 - ccccuoonuen 1,139
To Manchester—Aug. 12—Lorca, 18 18
To Oporto—Aug. 12—Lorca, 100--
BOSTON—To Yarmouth—Aug. 8—_._

TNl S e R R I il emal o S Or 1,308

The particulars of the foregoing shipment; for the week,
arranged in our usual form, are as follows:

Great French Ger- —Oth.Eurpoe— Mezx.,
Britain. Ports. many. North. Soutll(;).o &c. Japan.

Total.
Savannah 1,257
Boston 51

100 51 1,308

The exports to Japan since Sept. 1 have been 251,255 bales
from Pacific ports, 82,670 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.—By cable from Liverpool we have the
following statement of the week’s sales, stocks, &e., at that

port:

Sales of the week
Of which speculators took
Of which exporters t00k-
Sales, American
Actual exi)orc
Forwarded
Total stock
Of which American. ..
Total imports of the week.
Of which American. ..
Amount afloat.__
Of which American...

14.000
97,000
54,000
Dealings in spot cotton during the week have been
follows:

chnesdal/.! Thursday. l Friday.

6.50 650 | 650 | 6.50
5 1,500

500 00 1,400

Spot. I Saturday. ' Monday. ' Tuesday.

6.50 ‘1 6.50 }
500 1,000

Mid .Upl'ds\l

BREADSTUFFS.
Friday Night, Aug. 14 1914.

Flour has been irregular, with on the whole less activity
and trade, but the general tendency of prices has been up-
ward. The effect has been to restrict trading of late,
though in the fore part of the week business was brisk. The
advances from the low point of the season has been marked.
The future cost of prices will naturally be governed very much
by the fluctuations in wheat. Mills, however, as a rule
are holding their output at very firm prices, in the belief
that if the European war lasts very much higher quotations
are bound to be made. It is stated that an order for 2,000
sacks of flour at Chicago for export to London was paid for
by the exporter receiving the money from a Chicago bank on
a cable order from London, directing its payment. The
production last week at Minneapolis, Duluth and Milwau-
kee was 426,335 barrels, against 387,485 last week and 359,~
625 last year.

Wheat has continued to advance, though a certain irregu-
larity has been noticed, owing partly to the uncertainty
about the export outlet. There are rumors that something
like 100,000,000 bushels has been sold for export to Europe,
of which perhaps two-thirds was for the Continent, and that
of this total amount about 35,000,000 bushels have been
shipped. The rest is accumulating at the ports or has been

delayed in transit or simply ordered held back. Of course |

this means a congestion which calls imperatively for prompt
measures, and Secretary MceAdoo was to meet representa-
tives of the grain trade in Washington to-day with the idea
of devising measures of some sort looking to the breaking of
the embargo. It is felt that it is only a question of time
when there will be substantial relief. Great Britain it is,
stated, has already assumed the war risks on grain cargoes

igitized for FRASER

shipped in British vessels. It seems superfluous to
say that Europe is in urgent need of grain supplies
particularly as its own crops of wheat are in some cases defi-
cient. Military operations will interfere with harvesting
and farming work generally. In France the weather of late
has been unfavorable, and it is said that much of the erop
will not be gathered, as inexperienced help, mostly women
and children, now constitute the farming labor supply.
Stocks in France are light and prices are very high. It is
added that the first arrivals of the new French crop were in
damp condition and unfit for milling. In Argentina the out-
look for the wheat crop is unfavorable. Not only is the acre-
age reduced, but bad weather has delayed planting and the
crop is, therefore, getting a poor start. New high levels of
prices have been reached in this country for the season,
mainly owing to a belief that a way will be found to hurry
up exports of wheat and flour to Europe, where the United
Kingdom, France and Belgium are said to be badly
in need of supplies—so much so that the British
Government has taken unusual action in regard to war risks
on cargoes. In Chicago large elevator interests have been
buying September and December. On the other hand,
some of the Eastern exporters have been re-selling important
quantities to Chicago and other interior points. Kansas
City has sold considerable wheat to Canada, supposedly
for export. Of course the trade is in a disorganized condi-
tion and will remain so until ships are provided for the
export trade and international financial arrangements can
be resumed. But there is a very general belief in the trade
that if the war continued there is nothing for it but higher
prices. It is said that the Canadian crop will not amount
to more than 135,000,000 bushels, or some 70,000,000 bush-
els less than that of last year. The world’s visible supply
decreased for the week 662,000 bushels, against an increase
in the same time last year of 4,269,000 bushels. To-day
prices were irregular, closing lower. Hedging sales have
begun at the Northwest and the effect was more or less per-
ceptible. Deliveries on September contracts are expected
to be large. At all the terminal markets stocks are rapidly
increasing. Grain merchants are conferring with Secre-
tary of the Treasury McAdoo at Washington, looking to the
opening up of exports to Europe and the bringing back of
foreign exchange rates to the normal level. A cargo of 218,-
000 bushels of wheat has just been cleared from Galveston
for Liverpool by a Chicago exporter. He is said to have been
paid by a Chicago bank on a cable from London ordering
its payment.

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.
NOI2TO0 s oo comamm o omm cts. 96

red 9 9914 97% 98
September delivery in elevator__._100 1017 993{ 98 9885 98
December delivery in elevator.__.106 10775 1053 104 1045 104
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.

September delivery in elevator.-cts. 94}'( 9634 9415 93% 92% 907
D 1055 10055 99%¢ o858 965

December delivery in elevator__--100 f
May delivery in elevator 10776 100 10735 107 1053 104

Indian corn has again advanced, in spite of beneficial
rains and increased offerings of old corn from the country.
Now and then, it is true, prices have reacted on profit—taiz-
ing and liberal arrivals at Western points, but there has
been good buying of September by cash houses and in the
fore part of the week the receipts were so small and cash mar-
kets so strong as to carry futures upward sharply. Aside
from this, the feeling is pronounced that if the war in Europe
continues for any length of time higher prices are inevitable.
Yet the rains this week have to all appearances meant a
noteworthy increase in the size of the crop. At any rate,
that is the impression of not a few of the trade. The ship-
ping demand at Chicago of late, however, has been brisk.
Stocks in Liverpool are decreasing steadily. The advance
in meats is a factor which is not forgotten. To-day prices
were very irregular. Beneficial rains were reported and
Jarger offerings. But there was considerable buying on
declines.

DAILY CLOSING PRICES OF NO, 2 M}&(ED CORN IN NEW YORK.

. on. Tues. Wed. Thurs. F .,
No. 2 mixed cts. 93 93% 93 g 93 93
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.
September delivery in elevator.cts. 78 77% 783 80
December deliverY in elevator.... 715 69% 69% 703
May delivery in elevator. 74% T1% T0% 724
Oats, like other grain, have advanced, though there has
been some heavy selling at Chicago by elevator interests.
The offerings from the country have been of fair volume,

and, indeed, of late have increased somewhat, while the cash
demand has not been quite so brisk. But there is certainly

a general impression in the trade that if the European war
continues, there will be no escaping an advance in American
markets. At times there has been a good deal of profit-
takin%, but the undercurrent of sentiment has been distinetly

bullis The crop is one of the largest on record, and visible
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supplies are liberal, but an unprecedented demand is expected
and despite the recent advances prices are still somewhat
below those of a year ago. To-day prices were steadier than
those for other grain, owing to the fact that there have been
export sales at the seaboard of late. At Chicago the indica-
tions pointed to a large shipping business. Cash houses
there have been large buyers of futures latterly.
DAILY CLOSING PRICES OF OATS IN NEW YORK. .
Sat. Mon. Tues. Wed. Thurs. Fri.
Standards 4614-47 4634-47 46-4614 4614-47 4615-47 4614-47
No. 2 white T-4714 AT-4734 4616-47 AT-4TY% AT-4734 47-473%
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.
September delivery in elevator_cts. 4134 413 4214 4

December delivery in elevator____ 4434 y

May delivery in elevator 475
The following are closing quotations:
FLOUR.

@8$3 80| Spring clears $5 00@85 25
0@ 5 25 Kansas straights, sacks. 4 50@ 4 75
- 425@ 4 50
- 68@ 695

400@ 4 50

380@ 4 50

Winter, low grades..__$3
Winter patents 4
‘Winter straights._

‘Winter clears._

Spring patents_

Spring straights.

4 80 | Kansas clears, sac
3 4 40| City patents.

5 75| Ryeflour___

5 50| Graham flou

GRAIN.

‘Wheat,per bushel—f. 0. b. Corn, per bushel—
N. Spring, No.1. $1 074 @1 13} | No. 2 mixed
N. Spring, No. 2 1053 No. 2 yellow_
Red winter, No. 2 98 No. 3 yellow__
Hard winter, No. 2, arrive 1 00 Argentina in bags
Oats, per bushel, new— cts Rye, per bushel—
Standards ___. -4624@47| 'New York
No. 2, white_ 47@4714 |  Western
No. 3, white_ --46 @464 | Barley—Malting 63

WEATHER BULLETIN FOR WEEK ENDING AUG.
10.—The general summary of the weather bulletin issued
by the Department of Agriculture for the week ending
Aug. 10 is as follows:

Continued severe heat and drought over much of the corn belt, with
unusually heavy rains in portions of Texas, were the marked features of
tne weather during the past week. In the corn belt the early part of the
week was hot and dry and corn deteriorated badly in the more northern

ortions, as well as in Towa, Nebraska ana Kansas, where the outlook had

eretofore beer tisfactory. In Missouri little rain occurred and the crop
in that State s seriously injured. Over the Ohio Valley and to the east-
ward good rains in many portions during the last day or two of the week
benefited the late corn, and will doubtiess im rove the early-planted to
some extent. Over the southern portions of the elt the general rains should
greatly benefit the late-planted, which in many sections is now reported as
being in good condition. Threshing of winter-wheat and oats progressed,
with yield of oats generally reported as fair. Pastures are mostly dry, and
?/lawmg for fall wheat has made Lut little progress. Tobacco in the Ohio

alley, where not too badly injured, was benefited by the rains near the
end of the week. In the spring-wheat belt drought and heat still further
injured the growing crop in the more northern localities, and damage from
rust is reported from many points in North Dakota and Minnesota, but
harvest is progressing rapidly in most sections with favorable weather, and
threshing is under way in ‘the southern portions. In the Eastern and
central States of the cotton belt the weather was nearly everywhere favor-
ablz and cotton has made rapid growth. Picking is now under way in the
southern portions, but delayed somewhat in Georgia by frequent rains. In
Texas the severe drought was very generally relieved during the week,
especially in the eastern and central portions, and the cotton outlook is
much improved. In Oklahoma hot and dry weather the first part of the
week still furthe: injured cotton, but moderate rains the latter part will, no
doubt, improve conditions, although the late-planted is small and shedding
is reported. Rains sufficlent for present needs occurred over much of
Florida, and citrus fruits and other produce are reported as in promising
condition. Ovyer the Atlantic Coast States from irginia northward but
little rain occurred in Virginia, Maryland and adjoining States, and corn,
other growing crops and pastures are showing the effect of the continued
dry weather. 1In the States farther north little rain occurred, but crops
are making satisfactory progress, except it was too cool for corn in some
portions, and rain is now needed in others. Over the western portions of
the Great Plains and in the Mountain and Plateau districts good rains in
thd'southern and central portions greatly benefited the ranges and favored
the growth of crops, while dry weather in the northern districts permitted
the harvest of wheat and hay. but interfered with the proper development
of spring wheat. Over the Pacific Coast States the weather continued
favorable for harvesting and threshing winter wheat, and for hay-making,
but heat and lack of rain over the northern portions caused premature
ripening of spring wheat and interfered with the proper development of the
grain. Seasonable Wweathes prevailed in California, and the drying, curing
and shipping of fruits continued in full swing.

NEW CORN GRADES.—The Government grades of
commercial corn as promulgated by the Agricultural Depart-
ment to go into effect July 1 1914 are as follows -

No. 1 Corn shall be sweet, exclusive of heat damaged or mahogany kernels
and must not contain more than 149, moist 29 ged 1
foreign material * 2% cracked cm‘n.g R shrs 2 idxise coro il

No. 2 Corn shall be sweet, exclusive of heat damaged or mahogany kernels
and must not contain more than 15.5% moisture, 4% damaged corn, 1%
foreign material * 3% cracked corn.a

No. 3 Corn shall be sweet, exclusive of heat damaged or mahogany kernels
and must not contain more than 17.5% moisture, 6% damaged corn, 2%
foreign material,* 4% cracked corn.q

No. 4 Corn shall be sweet and must not contain more than 19.5% moist-
ture, 8%, damaged corn, 2% foreign material,* 4% cracked corna, 14 9, heat

aged or mahogany kernels. '

No. 5 Corn snall be sweet and must not contain more than 21
ture, 10% damaged corn, 3%, foreign material,* 5%
heat damaged or mahogany kernels,

No. 6 Corn must not contain more than 23% moisture, 15% damaged
corn, 5% foreign material,* 79 cracked corna, 3% heat damazed or ma-
hogany kernels. May be musty, sour and include corn of inferior quality,
such as immature and badly blistered corn,

Sample Corn. Al corn that does not meet the requirements of either of
the six numerical grades by reason of excessive molsture, damaged kernels,
foreign matter, cracked corn, hot corn, heat damaged corn, fire-burnt corn,
infested with live weevil, or otherwise of distinetly low grade.

White Corn. (All grades.) Shall consist of not less than 98% white corn.

Yellow Corn. (All grades.) Shall consist of not less than 95%, yellow corn.

Mized Corn. (ANl grades.) Shall consist of corn of various colors not
comning within the limites for color prescribed for white or yellow corn.

Foreign Material. TIncludes dirt, cob, other grains, finely broken corn,&c.

Cracked Corn. Includes all coarsely broken pieces of kernels that will
pass through a perforated sieve with round holes, 1{-inch in diameter,
except, that the material defined as finely broken corn shall not be con-
sidered as cracked corn.

Finely Broken Corn. Tncludes all broken particles of cork that will pass
through a perforatéd sieve with round holes 9-64-inch in diameter.

Inspector’s Certificate for No. 6 and Sample Corn shall bear statement of
reasons for so grading.

Moisture Percentages. As provided in grade specifications shall conform
to results obtained by the standard method and tester described in circular
No. 72, Bureau of Plant Industry, U. S, Department of Agricniture.

Note. 1t is understood that’ the damaged corn; the foreign material,
Including pieces of cob dirt, finely broken corn, other grains, &c., anl the
coarsely broken or cracked corh as provided for under the varior s g ades
shall be such as occur naturally in corn when handied under gcod com-
mercial conditions.

* Note description ‘‘foreign . material.'*
a Note description of ‘‘cracked corn.’*

0214
87 @9
8614

.5% moist-
cracked corn,e 1%

CHICAGO BOARD OF TRADE NEW CORN CON-
o 1 ; o TRACTS.—

—The application of the new grading on cor the Chi

Board of Trade, in effect July 1 1914, is a,snfgﬂowl:: i

For delivery on and after July 1 1914 all contracts for corn unless other-
wise specified, shall be understood for “‘contract’” corn and on such
contracts a tender of the following-described grades of corn in such pro-
portions as may be convenient to the seller, but in no case an amount less
than 1,000 bushels of any one grade in one elveator shall be deemed a
valid tender at the price differences mentioned in the following schedule
subject, however, to the provisions of Section 5 of Rule XXTI: !

No 1 White Corn, No. 2 White Corn, No. 1 Yellow Corn, No.
Corn, at 35 cent per bushel over contract price. No. 1 (mixed) Corn
No. 2 (mixed) Corn at contract price. No. 3 White Corn, No, 3 Yellow
Corn, at two cents per bushel under contract price. No. 3 (Mixed) Corn—
at 214 cents per bushel under contract price. The above grades of corn
to conform to the standards established by the U. 8. Government effective
July 1 1914. Also, that Sec. 3 of Rule XXII be amended by inserting
after ““No. 3 (Mixed) Corn™, the following: No. 4 White Corn, No. 4 Yellow
Corn at 414 cents per bushel under contract price. No. 4 (Mixed) Corn—
at 5 cents per bushel under contract price. Provided that No. 4 Corn of
the new crop can be delivered only during the months of November, Decem-
ber, January and February.

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:
|

Corn. f QOats. [

Receipts at—| Flour. Wheat. Barley. ‘ Rye.

Db1s:1961bs. bash. 60 bs.|bush. 56 1bs. |bush. 32 bs. (bush ASIbs. |bu.56 1bs.
Chlcago....| 177,000 1,266,000/ 6,954,000 197,000 88,000
Milwaukee._| 72,000 182,000 104,000 33

26,000/

6,315,()00‘
332,000|
391,000

1,141,000
292,000
160,000

Minneapolis.
1
Detrolt.

218,000
122,000
257,000,
482,000

2,742,000
2,480,000
2,740,645

St. Louis
1,082,000
255,000
402,000
11,396,000

6,056,000
5,242,954

Kansas Clty.
Omaha

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

2,587,000
82,000

13,640,000
11,557,000
8,443,973

378,000
377,000
312,182

|
378,000, 13,640,000 2,742,000
377,000, 11,557,000, 2,480,000
312182 _8,445,973] 2,740,045

Total receipts of flour and grain at the seaboard ports for
the week ended Aug. 8 1914 follow:

Flour, Wheat, Corn,
bbls. bush. bush.
231,000 1,031,000 222,000
25,000 322,000 1,000
47,000
29,000
92,000

819,000

354,926| 234,389

11,396,000
6,056,000
5,242,954

511,000
819,000
384,026

234,389

Receipts at—

New York 148,000

137,000

P Iphia .
hiladelphia 52,000

Baltimore.

New Orleans *. .
Newport News..
Norfolk...- -
Galveston.
Mobile. - -
Montreal -
Quebec

1,651,000
3,000
2,952,000
3,000

Total week 1914. 475,000 9,02

6,000 396,000 902,000 101,000
Since Jan. 11914.12,855,000 123928,000 15,068,000 22,158,000 8379,000 2342,000
Week 1913 4 0 738,01

,000 8,298,000 294,00 ,000 260,000 87,00

Since Jan. 1 1913.12,158,000 111364,000 42,824,000 34,677,000 14800000 2217.000

* Receipts do not Include grain passing through New Orlean for forelgn ports
on through bills of lading.

The exports from the several seaboard ports for the week

ending Aug. 8 are shown in the annexed statement:

Wheat, Corn, Flour, Qats, Rye, Barley,
bush. bush. 4 bush.  bush. b

219,622 38,006 88,538

260,387

32,000

Peas,

Ezports from—
New York
Boston.. - -
Philadelphi.
Baltimore.

k.--.3,080,000 131,383 160,331 250,031 88,538 25,000 1,350
W0t 6,527,202 73,129 225470 325,800 35.828 332.106 706

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

Flour-
Since
July 1
13114. $
bls, bush. bush.
460,291 2,124,178 15,104,752
282,898 1,817,243 19,646,406
231,875 35,588 106,997
3,000 6,242

Wheat

Corn
Week St,,l“
July
Ezports for week and Aug. 8.
since July 1 to— bbls.
United Kingdom. .- 57.3.:19
Continent 19,999
Sou. & Cent. Amer. 28,672
West Indies 45,355
Brit. Nor. Am. Cols. 9,421
Other Countries. -~ 442 _ 1555 3 S

-160,331 1,176,211 3,980,009 34,864,865 131,383 446,272
Totalj 1913 .. 225,470 1,072,056 6,527,202 23,726,370 '] 173,129 1,075,042
“The world’s shipments of wheat and corn for {ho weelk
ending Aug. 8 1914 and since July 1 1914 and 1913 are shown
in the following:

Week Week

210,802

60,450
229,135
812

69,115

{ Wheat. oo

Ezports. | 1914. 1913. 1913.

‘ Week
Aug. 8.

1914.

Week
Aug, 8.

Since
July 1.

Since
July 1.
—_—

Since
July 1.

July 1.

Bushels. I Bushels,
49, 172,000
1,531,000
- 8,185,000
3,299,000, 21,977,000

|
Since |

Bushels. | Bushels.
North Amer, 6,593.000 4
| *
456,000

696,000

*

Bushels.
04

. 1
Total w-- *,166,000! 72,286,000] 63,584,000/3,348,000! 31,865,000/ 43,140,000
*Not availa .le.
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The quantity of wheat and corn afloat for Europe on dates
mentioned. was as follows:

Wheat. Corn.

United
Kingdom.

United

|
Continent.| Total. Kingdom.

| |
Bushels. | Bushels. Bushels.
| 16,924,000

(‘onllncnl.' Total.

Bushels.
Aug. 81914__| __.
Aug. 11914__
Aug. 91913_.

Aug. 10 1912.

18,160, :
22,312,000]13,336,000!35

000(15,912,000|34,072 |22,686,000|33,813,000
648,000/ 8, 23,887,000/31,937,000

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Aug. 8 1914 was as follows:

UNITED STATES GRAIN STOCKS.
Amer. Bonded Amer. Amer. Bonded Amer. Amer. Bonded
Wheat. Wheat. Corn. Oats. Oais. Rye. Barley. Barley.
bush. bush. bush.
114 ! 2 QR
76 26

New Orleans. .-
Galveston -

Peo
Ind
o

152

10,111
6,483

On Canal and River...

8 1914..34,323
Total Aug. 1 1914..29,743
Total Aug., 9 1913..41,546 941 17,157 537
Total Aug. 10 1912__18,083 1,355 2,852 1,210 127
CANADIAN GRAIN STOCKS.
Canadian Bonded  Canadian Bonded  Canadian Bonded
Wheat. Wheat. Corn. Oats. Oais. Rye. Barley. Barley.

bush. bush. bdush. bush. bush. bush. Dbush.
5,000 .--- 8 Lo 23 178 e

1,806 o
2,371

584
292

305
204

208
168
468
244

Total Aug.

In Thousdands—
Montreal
T't. William & Pt. Arthur
Other Canadian

Total Aug. 8 1914.. 9,267
Total Aug. 1 1914.. 8,956
Total Aug. 9 1913_. 5,065
Total Aug. 10 1912_- 7,051

e 8
S 14
e 22

2

SUMMARY.
Bonded
Wheat. Wheat.
bush. bush. bush. bush.
34,323 584 2,717 10,111
2 Skt 8 3,047

584

178
241
ne 446
e 1

Bonded Bonded
Oats. Barley. Barley.
bush. bush. bush.
305 971 7
178

1,149 7
1,143 8
1,730 8

296 80

Corn. Oats.
In Thousands—

American

Canadian

Total Aug. 8 1914..43,590
Total Aug. 1 1914__38,699 292
Total Aug, 9 1913..46,611 941

Total Aug, 10 1912..25,134 1,355

2,725 13,158
3,222 10,208
5,244 23,312
2,854 5,103

THE DRY GOODS TRADE.
New York, Friday Night, Aug. 14 1914.

Despite the worldwide unsettlement as a result of the
European war, American dry goods markets continue active,
with the volume of sales steadily increasing. The centre of
activity during the week has been the H. B. Claflin Co.
receivership sale of fall merchandise. Buyers from all sec-
tions were in attendance and buying was brisk, particularly in
lines of imported fabrics. Exceptional values were offered
in all departments and buyers were quick to take advantage
of the opportunity to replenish their present low stocks. In
other quarters business was reported to be active, but chiefly
in imported lines, as buyers realize that present supplies of
these will be speedily taken up and that arrivals from now
on will be light. The demand for domestic goods is increas-
ing, with many large distributers of foreign fabrics turning
their attention to domestic lines with which to meet their
requirements when importations have stopped. Domestic
manufacturers are consequently strengthening their lines
wherever possible and are looking forward to a heavy de-
mand later. Many lines dependent upon imported materials
for their production have been advanced in price, and while
demand for them is good, manufacturers are conservative in
becepting orders very far ahead. The question of securing

dequate supplies of dye-stuffs is becoming a serious one, as

porters of'dyes are reported to have not more than three
b six weeks’ supply on hand. Dyers and finishers are not
bvered ahead and are holding whatever supplies they have

) take care of what business they have already contracted

Export business is, of course, at a standstill. Ship-
fents for the West Indies and South America are piling up,

i there are no ships available to handle them. Kxporters

balize the exceller}t opportunity to increase their business,

at state that their hands are tied by the lack of shipping

ilities and suitable international financial arrangements.
cporters handling cotton duck report that they have re-
pived indirect inquiries for prices on army duck, but will
ot state from what source or to what extent. They say
hey are In a position to make quick shipment of large
mounts, but as yet no orders are known to have been actu-

y placed.

" DOMESTIC COTTON GOODS.—The exports of cotton
oods from this port for the week ending Aug. 8 were 6,369
ackages, valued at $466,423, their destination being to the

[ points specified in the table below:

d for FRASER

New York to August 8—
Great Britain

Arabia_

Africa_ - .

West Indi

Mexico

Central /

South Amer

Othericountriesis cea D EmuTie s Sl 2,2

210,685

The value of these New York exports since Jan. 1 has been
$15,022,979 in 1914, against $16,472,8701in 1913.

Domestic cotton goods are fairly active and steady.
There is a good demand from retailers for fall goods, but
spring lines, particularly underwear, are being held up
pending further developments in the raw-cotton situation.
Considerable business is being done in bagging and some of
the materials have advanced sharply during the week.
Sales are reported of over 10,000,000 yards of coarse sheet-
ings for bagging purposes during the week, with demand still
active. Staple lines of bleached goods are moving steadily
and all contracts are being taken up as delivery dates fall
due. There seems to be less fear of a glut of raw material
at Southern centres, and the Southern mill situation is
clearing. Some of the mills have canceled their advance
or(}ers for raw material, but not enough to do any harm.
Print cloths and gray goods are a shade easier, but without
any great increase in buying. A moderate business has been
done for near-by delivery, but converters and printers are
not willing to book any heavy orders for either ginghams or
prints for late delivery. The European war has cut off
their supply of d.ye stuffs and they are afraid that they will
only have sufficient to fill present contracts. Gray goods,
38-inch standard, are quoted at 434ec.

WOOLEN GOODS.—In woolen and worsted dress goods
business for the new spring season is being restricted by the
prospect of a shortage of dye stuffs. Selling agents are in-
structing salcsmqn to accept orders only subject to confir-
mation by the mills, as they are not certain of the amount
of goods }vhlch manufacturers will be in a position to furnish.
Several lines of serges have been advanced from the opening
level, but buyers have not as yet shown any disposition to
place further business. Buyers are being warned that the
cutting off of imported lines will greatly increase the demand
for domestic fabrics and that they had better place their
reql'n.remeut‘s early. Some English manufacturers have
notified their representatives here that they will send for-
ward their spring fabries as usual, but Austrian and German
agents are greatly discouraged, there being little hope of
their obtaining any goods from their respective countries
for an indefinite period.

FOREIGN DRY GOODS.—Linens have been active, with
a rush on the part of buyers to cover requirements as a result
of the war, and all grades of goods from the finest to the
coarsest have been in urgent demand. It is estimated that
present supplies will only last a few weeks and prices are
being advanced to record levels. Imported lines of silks,
laces, cottons and woolen and worsted fabrics are also being
rapidly absorbed for the same reasons. Linen importers are
hopeful of an early resumption of importations if England
suceceeds in keeping navigation open across the Atlantic, but
state that the time lost during the present unsettlement will
be difficult to overcome. Burlaps continue to be readily
taken, with the demand far in excess of the supply. The
market is firm, with prices advancing, as there is little pros-
pect of fresh supplies being received from abroad in the near
future. Light-weights are quoted 7.75¢. to 8c¢. and heavy-
weights at 9c.

Importations & Warehouse Withdrawals of Dry Goods.

Imports Entered for Consumption for the Week and Since Jan. 1.
Week Ending
Aug. 8 1914.
k Value.

2] e % e PR e ST g 6,369

Since Jan. 1 1914.
Pkgs. Vugu‘.

62,603
112,037
49,56 47,857
323,019 46,947
264,464 95,285

Manufactures of— $
608,521

Flax T 8
Miscellaneous. . . . ___._______ 2,047

Total 1914 9,632 2,496,490 364,729
Total 1913 7,203 2,118,803 286,991

Warehouse Withdrawals Thrown Upon the Market.

Manufactures of— v

232,654 28,311 7.585.,472

357,017 23,875 6,536,838

232,288 8,745 3,822,332
334,737 5,889
137,660 65,763
142,583

1,294,356
2,496,490 364,729

Flax -
Miscellaneous

Total withdrawals
Entered for consumption

Total markoted 1914 14,205 3,790,846 507,312
Tgbil m;rktzted 1913 10,429 2,952,782 409.438

Imports Enterad for Warehouse During Same Period.
I\I:‘;‘r}ufactuma of— 066017 21,007

229033 23,507
. 147565 8950
100,138 17,564
£56,267 431551

900,820 115,479
2,496,490 364,729

3,397,310 480,208
3,136,417 440,839

Whwoe:
WromwSor

2,569
9,632
12,201
12,137

Total imports 1914
Total imports 1913
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B8TATE AND (CITY DEPARTMENT,

MUNICIPAL BOND SALES IN JULY.

We present herewith our detailed list of the municipal
bond issues put out during the month of July, which the
crowded condition of our columns prevented our publishing
at the usual time.

The review of the month’s sales was given on page 422
of the - Chronicle” of Aug. 8. Since then several belated
July returns have been received, changing the total for the
month to $25,879,206. The number of municipalities issu-
ing bonds was 489, and the number of separate issues 686.

JULY BOND SALES.

Pag Name. Ralc Maturity.
282__Ab|lene K ANg S e e e
422__Abilene, Kans.
138--Abington Twp. S. D., Pa
422__Akron, Ohio
282__Allendale, So. Caro
359-_Allendale Sch. Dist., N.
212._Allegheny County, Pa-
282__Alliance, Ohio
488_ _AltamontUn.Fr.S.D.No.1, 00.72
359. _Amsterdam, N. Y 104.35
282- Arémhgton He1 5

C. 5 104.077
212__Ascension Parlsh La 5 100

100

138__Attala County, Miss_ -
82__Auburn Sch. Dist., Cal

Amount.  Price.

al9
1919-1944
: a19341951
1914
1039
1915-1926
1926

, O i
282 Bnkersfleld 5ch 'Dist.,
212. _Barberton, Ohio =
282__Barnes Sch. Dist., Calif.____._. -6
282__Bartholomew Co., Ind. (3 iss.)-
138__Barton chghts Va. 6
282 _Batavia Vil.
488__Bath, N. Y

4 a1921
282-_]3&1!‘(1\(50“1’1 S. D. No. 15, Ill__ 5

al924
d1919-1934
1915-1923

1924
1924-1926
01923

b3 al93
d1924-1934
al920

63-.Binghamton, N
212__Binghamton, N. Y_._
212.-_Binghamton, N. Y
488 __Bonneville Co. S.D. No.46, Ida.
359..Boone County, Ind 414
422__Boonville, Ind 6
488__Boston, Mass. (4 issues)
359._Boston Sch. Twp., Ind
282__Bradentown, Fla. (4 issues)

359 -Brazil,
282_ _Bremen, Ohio_
359._Brighton, N.

212__Bristol County, Mas
422__Brockton, Mass__ ..

359. _Brookland Spec. S

213__Brookline, Mass.._______.__...
213 _Brookline, Mass. _- -4
359_.Brown County, 414
282__Browngold Sch. Dht. Calif___
422__Brunner Ind. Sch. Dlst, Tex-. 5
283__Buena Vista Sch. Dist., Calif__ 6
423__Buffalo, N. Y 4
423._Buffalo, N. Y. el
423_ _Buffalo, N. Y

38._Cambridge, Mass. (2 issues).- ..
59 _.Cambridge S. D., Ohi

13..Canton, Ohio...
13._.Canton, Ohio...
38 Carbon’ com? S.D. 1, W.

--Carbon Co. H. T
59. .Carey, Ohio 4 5
83__Carlisie Sch.

23 .Carterville Sc!

59__Cass County Ind
13._Cedar Creek 3. Twp., Ind

60..Cedar Falls Sch. Dist . Iowa._
213__Cedar Lake, \ yigl 5

fgg_ .81}:31[[5 I?d . D. N Idaho

~_Champaign Count; , Ohio__

138._Charlotte, N. Y 4
423__Charlottesville, Va_.

hattanooga, ’I‘enn____

‘xeektowaga, N. 5

59. ‘Wash. . 5

¥
%

1915—192
1919-1934
1915-1933
1915-1923
al920

al1918
d1934-1954

eSS
R

11500
30,000 103.233
1,000

3
1913-1918
hehalis Co. S. D. d ~
herokee Sch. Dist., Iowa. 2 1919
Jherokee Sch. Dist., Calif_

Sherryville, No. Caro..._.
213._Chicopee, Mass. (2 issues) _
213 -Circleville, Ohio (2 issues) .
360-_Clarksville, Texas______._
283__Clay Co. 8. D. No. 74, Mo
139-_Clinton Sch. Twp., In d
283..Clydc. Ohio.

--Coahoma County, Miss. _

Collins Sch. Dist., Calif__

--Coventry Twp., Ohio (3
139__Crawford Count,y. Ohio
213__Crittendon County, Ar]
360.-.Crystal Falls, Mich___
983 _Cuyahoga (,ounby. Ohi
283._Cuyahoga County, Ohio_
423. _Cuyahoga County, Ohio..
423..(‘uyah91§:a County, Ohio
360-.Darby Twp. Rural 8. D.,
213__Dearborn ounty. Ind
283__Decatur County, Ind. (4 issues)
64__Dedham, Mass. (4 issues)
283 _ _Defiance County, Ohio____
423- _Defiance City S. D., Ohio-
139--De Graff, Ohio
214._D21aware County, Ind._
423 _Delaware County, Ind-_ _
360--Delaware County, Ohio- -
360 . Delaware County, Ohio- .
283__Dexter, Névw CMex
214 __Dorchester COsuty, Md
423-_Dubois County, iad

01.357
0

36,260
0,000 100.25
000

24,000

1
B OotitiiSNICHA S
ey

Tus

MW

al920
21916
1915-1934

HIN N

31%8“%:?1]&%’& (4 issues)-..
3l e,
139__Erie Sch. Dist., Pa

Wi GO ,gp&mm&.umcamu-&&u\:nm
AN

1934
1929-1944

=

225,000 102.241

Page. Name.

284__Everett, Mass

360 _Fairport, Ohio

284_ _Fayette (,ountv Ind

284__Fergus Co. S. D. No

490

423__Ferry Co.S.D. No. 1, Wash._
490. _Florala, Ah

423_ _Fort Madison S. D.,

423__Fort Myers, Fla

214 . _Fostoria Sch. Dist., Ohio-

361._Franklin County, Ind.___

284__Franklin County, Ohio-.

284 _ _Franklin County, Ohio-

284 __Franklin County, Ohio

dﬁl._I‘mnklm County, Ohm (2 lssues)

139_ _Freehold Sch. Dis

361__Fremont Co. S. D No 20, Idaho

284 __French Camp S. D., Calif

424__Fulda, Minn

.2, Mont__

214 . _Fulton County, Ohlo (3 issues). 5

214__Fulton Sch. D
284._Gallatin Co
361._Gallipolis, Oluo.
284 __ch es (T. )YUn

361_.Gibsonburg. Ohio-
284__Glenwood Springs, Colo.
214_ _Gloucester, Mass_ .- _.___
361_._Goshen, N. Y
4"4..(:0uvemcur S.D.No.1,N.Y.
490._.Gowanda, N. Y
214__Grafton Ind. 8. D.,
284__Grand County, Um
284 __Grant Co. S. D.
490__Greece, N. Y
214__Greencastle Sch, City, Ind_-___
284 __Greene County, Ind. (3 issues) _
214__Greenville, Miss_____________
284 . _Greenville, Miss_ . ____.____
284 __Greenwich, Conn. (2 issues)._.
139._Guernsey County. Ohio
215_ _Guilford Twp., Ohio._
424__Guyton Local Tax S.D
284__Hamilton, Ohio
361._Hamilton Co., Ind (
284 __Hancock (‘ounty Ind (21ssu
215__Hanover Twp.,
361._Hartford, Conn
215._Hardin County, Ohio
215__Hardin County, Ohio (2issues) -
361__Harrison, Ark
361__Harrison Sch. Twp., Ind
?%Sl) _Harrison Twp. S. D.,
284__Henry County, Ind
215._Henry County, Ohio-
15._Henry County, Ohio
3‘)._Henrv Ind. S. D So. Dak-___
_Highland P'n'k
J_ Ho gal.e.
15-_Hornell, N Y (3 issues)
39..Howard Count,y, Ind
39__Howard County,
39._Howard County,
39.-Howard County,
39._Howard County,
15..Howard County,
61._Hudson, N s
]85_

90 “Ironton, Mo
215._Jackson Centre, Ohio_ -
215.--Jackson County, Minn
140._.Jamestown Un. F. 8. D.,
361-_Jay County, Ind

ferson County, Ind.._
215. Jefferson County, Miss.
361-_Jefferson County, Ohio

b
361._Johnson Count}% Ind. (3 issues) “

361._Johnstown, N.

140 _Kalamazoo, Mich
361._Kansas City S. D.,
215._Kearney, Neb
140 . _Kent,
285._ _Keyser School Twp
362-_Killen, Tex
362--Knox County. Ind.
362.-Knox Co. 8. D. No. 117, N
362- .Lackawanna County, Pa_._
a_Grange, Ore
140. _Lake County, Ind (5 issues) ...
362..Lake County, Ind. (5 issues). ..
424 __Lake County, Ind
216 - Larksville School District, Pa._
424.__La Rue, Ohio (5 issues)
362 _Latrobe, Pa
140__Lawrence, Kan
67 _Lawrence County, Ind.
67 _Lawrence County, Ind. .
_Lawrence County, Ind ...
67-.Lawrence County, Ind. .
363 _Lawrence County, Ind._
491 __Lee County, Va
424 _Lestershire, N.
216 _Liberty Twp. Rural 8. D., Oh
285 _Lindsay School District, Cal._
424 _Lorain, Ohio
216-_Lorain County, Ohio (4 ksuc‘s)
140. - Lorain School District, Ohio.__
362__Los Angeles, Cal__
285_ . Lost Nation Ind.
216 -Lowell, Ohio
140 _Lucas County, Ohio (8 issues) _ _
140~ -Lucas County, Ohio
216 McComb City, Miss_ .
9285_ - Madison County, Ind_

140- _Madison County, Ind. __
285__Madison Co. S.D.No.15,Mont_
216--Madison County, Ohio (2 issues)
216<-Mndlsonvllle. Ry et e
285__Mahoning Co.R.D.No.1,0hio_ _

67--Maine
140~ Manchester N.
495._Manhattan, Kan__

Kan. ..

216._Maricopa Co. S D.No.3,Ariz_ __ g

216 _Maricopa Co. 8. D.No. 66 Ariz_
425__Marion, Ohio (2 issues)
285..Marion '‘County, Ind.______

425._Marion School Township, Ind_ . 4
D., Ar

362.-Marvell Special S.
216._Maryland (2 issues)
425__Mason, Ohio .- ________
985__Medford, Mass. (2 issues)
362__Melvln School District, Towa. -
216..Mesa Union High S. D', Ariz. .
362.-Methuen, Mass__.._.___
140__Miami County, Ind____
140 _Miami County, Ind ______
140- _Miami County, O
362--Miaml County, 0. (2 issues)
141..Middlesex County, N

[ s

_Fergus Co. S D No. 115 Mont.

'
D TTOTRA B A A o DTOT e ST

nd
_Harrison Twp. Sch. D., Ohio-- 5

- (3 issues) ___ 3

Maturity.
191 1021
1‘)1-:-1901

da1919-1924
d1921-1924

Amount. Price.

100.589

IS TICIRS
N

AN

1919-1939
d1922-1924 5 100
al1921 20,000 100.875

1‘)‘3.)-1‘)‘38 102.62
100.409
100

1919-1939

a1924-1948
d1924-1934
d1915-1924

1934
¥ 1915-1924
b al920

)

¥

1924-1934
1932&1937
al‘) 20

1918
1916-1934
al920
al917

al919
al925

N

SRR

1919 & 1924
1915-1919
1915-1';)31

A TSI O O R

.
R

X!

al923
d1924-1954
1920
a1919-1934
1944
d1915-1924
al920
al920
al920
1920-1944

a.k@\»gmmmm.m
N

100.594

102.904
101.375

d1917-1924
al1923
al919

1915-1934
al920

a1920
d1917-1924

13,500
3,950,000
14,000
47,500
10,000
150,000
34,000

6,020
33,000
87,000
79,000

(=l=l=l=l=}
SHRS=r
=ROSO!
O WO

Q7 mbad

[=1

red for FRASER
fraser.stlouisfed.org/
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Page. ame. X Rate. Price.

216..Middletown, Ohio (5 issues)..- 5

362--Milam County, Tex

362__Millburn School District, N.J-- 414

425 _Milltown, N.J

425__Minnesota (76 issues)

362- -Montgomery Co., Md. (2 issues)

362._Morgan Co., Ind. (2issues)._._.-

286.-Morgan County, Ohio____

286.-Morgan County, Ohio-__

286..Morgan County, Ohio

425. _Morgantown S. D., W. V.

986._-Muncie School City, Ind

425__Napa, Cal

491._Nebraska (10 issues)___

986. - Nelson Twp. S. D., Ohi

216--Nevins School Twp., Ind

363._New Bedford, Mass. (4 issues)_-

363- _Newburgh Heights, O.(3 issues).

141._New Castle School District, Pa_
ew Lexington Vil. S. D., Ohio!
ew Richmond, Ohio- .

141__New Richmond, Ohio-

426--.Newton County, Ind.--

426._Newton County, Ind--

363._Newton Falls, Ohio- -~

426._New York City

141__Niagara Falls, N.

217 - _Niles, Ohio

363._Nodaway County, Mo--

141-_Norfolk, Neb

492_ _North Dakota (13 issues)

363_.North Plainfield 8. D., N. J

217__North Richmond, Va

917-_North Sacramento 8. D., Cal._

217.-North ’l‘om‘awa.nda. N. Y. (3iss)

Maturity. ih_:_wunt p

N

=

N

1
SO T GO O B O St i Ot
R

'S
RN

1915-1939
al925
d1919-1934
al920
1919-1932
1915-1924

SRR K

9287 . .Ottawa Coul

217 - -Owatonna, Minn 3

426- . Pacific Junct. Sch. Dist., Iowa.

987- - Painesville Twp., Ohio

987 - Painesville Twp. S. D., Ohio--- 2
),

TS S NN )

987.-Peoria,
41._Perry County,
17-.Perry County, Ohio
63-. Pelham Manor, N.
17-_Petaluma H. 8. D., C
__Philadelphia,
_-Philadelphia,
__Philadelphia,
--Philadelphia,
. Philadelphia,
__Pierce Co. 8. D
7__Pike County, Miss
7__Pike County, Miss_.
~_Pikeville, Ky. (5 issues)
7__Pipe Creek Sch. Twp., Ind-.--
__Pittsburgh, Pa 4
oY actsbumfh, N. Y. (2 issues) --
leasantville, N. Y 4
> ymouth Twp., Ohio. ... 5 al934
492-_Polk Co. 8. D. No. 72, Neb 514 d1917-1929
426 - Pontiac, Mich 5 al917
917--Portage Twp. 8. D., Ohio 5 42,000
363--Port Chester, N. Y. (5 issues) 414 &5 33,975
287 .Portland, Ore d1915-1924 166,571
363. . Port of Seattle, Wash 5
363 . Portsmouth, Ohio
987 . Portsmouth City S. D., Ohio...
287. . Poughkeepsie, N. Y
218 _Powhatan Point 8. D., Ohio--
426.-Pulaski County, Ind
426._Pullman, Wash
142._Putnum Co., Ind. (6issues)
287 -Richmond Sch. Dist., Calif....
426--Ridgeway Un. Sch. Dist., Ohio.
142._Ripley County, Ind. (2 i
287 . -Rock Island, I11
69--Rockport, Mass_ .
218_._Rocky Comfort S s
426 -Roseville Sch. Dist
363.-Roundhead S. D., Ohio
363..Rush County, Ind
363--8t. James, Minn
%?3--2% Ifmv_rm(x/ce County, N. Y----
363 - -8t. Louis Coun A
S R e Oy
363--8alem Twp., O
287~ -Salisbury Twp.,
426--San Angelo, "l
:{(i':;-.gan Plcgn, Cal
'87.-8an Fernando S. D.,
J19-Santa Fo. New Mex. oot
363--8San Gabriel, OCalif____
427 -San Gabriel 8. D.,
36%_ -:angcx'(l:lcld .(N. e
364--Santa Cruz Oo.8.D.No.1,
318__gchtlbyéersville. ?X Y s
18.-8cott County, Ind. (3 iss
118- - Shaker Heights, ()hlg sl
]8,_2}:8‘1(])0[‘ glelghts, I()hio ______
3. _Shelby County, Ind. (3 iss se)
,1-_Shelby County, ()hio( el
_Southeast Sch, Twp ,
-“outh Milwaukee, IWl
Y.pringfield, Mo
3 . .springfield Twp.,
__Springfield Twp., Ohio___
¢ . _Steen Sch. Twp., Ind._
»; ,._gtcllgcll Snclh. 0}\'{).. Ind
_Steubenville, Ohio (2 iss
fe. Steubenville, Ohio (5 mﬂ%“'
Struthers, Ohio (2 issues) .
" itine Sch. Dist., C

Pa.
Pa

5,500 10
15,500 1
10,000
25,000 ¥100.40
102.04

RS R R
3

N

1,724

5,600 b
20,000 y101.16

2,000

AN N

NS

1
'

S BT TR D R TS
W

<

9
1924-1933
d1915-1924
al917

AT YT e
N

<

NN N

oo
—
N

AN

S,

TSI CTH T 1O
SN

Sl
N
AN

(<}

Jalif.
Wr-ar Creek Twp. 8. D.,

. _& iivan Co., Ind. (2 Istes) e
4 llivan County, Ind. (2 issues)
Tsammerhill, Pa._____.__"_

£/ Sunnyvale S. D., Calif_
~“Superior, Neb__._____

4 Tampa gclli Dlst;l,‘,1 Fla__’ ______
« __Tarpon Springs, Fla. (5 issues) .
~_Tehama, Calif =)

1 57 Texas (62 issues) - ...
1 ' VThree Forks, Mont....
iy ‘Pippecanoe, Ohio
' ' Thipton County, Ind. (3 issues)_
: lobias Sch. ist., Ne
‘foledo, Ohio

192~ Tolenas Sch. Dist

19_-Tres Pino Un. 8. D.

493_ _Tri-County Dr. Dis
142._Trotwood, Ohio

CUB BB INC
RN

al920
d1919-1925

1915-1940
a1924-1934

al928
a1924-1949

RS

1919-1934
1932-1936

3
al920

Page. Name.

288__Truro Twp. 8. D.,

219._Udell Sch. Dist., 5

219__Uinta Co. 8. D. No. 1, Wyo-.-- 5

988__Union County, Ohio (2 issues)- 5
71._Union Sch. Twp., Ind

219__Urbana, Ohio (5 issues)

142__Utica, N. Y. (5 issues)

219.__Utica, So. Dak

988__Van Cleve Consol. 8. D., Iowa_

142__Vanderburgh Co., Ind

988__ Vanderburgh County, Ind

364 Vandergrift, Pa

493 _Vermillion Co. 8. D. No. 112,111

427__Vienna Ind. 8. D., So. Dak__..

142__Vigo County, Ind

988__Vigo County, Ind

142__Wabash County, Ind. (2 issues)

219__Warren, Pa

142__Warren County, Ind

142__Warren County, Ind

4903__Waseca, Minn____

364. . Westchester Count; YL

219 West Creek Sch. Twp., Ind-...

219__West Salem, Ore

142__White County, Ind 5

142 _White County, Ind. (3 issues) .-

280__Whitehouse, Ohio

220-.-White l’lains\ST.) Un. F. 8. D.

No. 1

DAk
142__White River Twp., Ind
990_ - White Sulphur Springs, W. Va. 6
364--Whlytman Co. 8. D. No. 12,

a
142._\Vilnayg .
1 e e 4.40

y - 1927-1934
142. . Winchester, Ky--.- -
220._Winnemucca, Nev.. 1918-1927
289__Winner, So. Dak 1934
36 al917

al918
1915-1925

Maturity.

al916
d1917-1924
d1924-1939

al917

al916

Amount.  Price.
100.574
100

d1919-1934
1917-1924
al925

NN

ok

1919-1933
1919-1934

b&@;&»&tﬂ;&#ﬂau&n&ﬁ(ﬂ;’vﬁ»&(}lm&c}%

RN N W I T N

100.36
101.428

101.60
102.105
v100.712

22,200
14,000

(S 1N

&

d1917-1924

365.. Wyandot County, Ohio
989__Yawn Consol. 8. D., M
365.-York, Neb-._
289__Youngstown,

7
143_ _Zeeland, Mich 146 '8

1915-1944 15,00

Total bond sales for July 1914 (489 municipalities,
covering 686 separate issues) $25,879,206
a Average date of maturity. d Subject to call in and after the earlier
year and mature in the later year. k Not including $14,290,751 of tem-
porary loans reported, and which do not belong in the list. z Taken by
sinking fund as an investment. y And other considerations.

REVISED TOTALS FOR PREVIOUS MONTHS.

The following items, included in our totals for previous
months, should be eliminated from the same. We give the

page number of the issue of our paper in which the reasons
for these eliminations may be found.

Page. Name.

422__Akron Ohio (Ma, list)

4923_ _Carterville School Dist., Mo. (May list)
360-_Delphos, Ohio (June list)

489__Elkhart County, Ind. (June list, 4 issues)-...
215._Kearney, Neb. (June list)

491__Michigan City Sch. City, Ind. (June list) -
426._Pullman, Wash. (June list)

987 _Richmond Sch. Dist., Calif. (April list) .-
363-_San Angelo, Tex. (May list)

We have also learned of the following additional sales for
previous months:

Page. Name.

282__Afton, Towa 5

350__Allison 8. D., Calif. (March)...

989_ _Baxter Sch. Dist., Towa 5

495 _Boone, lowa (May)

933 _Carbondale Sch. Dist., Til 5

359__Cardiff Sch. Dist., Calif. (Feb.)

359__Carson, lowa

983 _Centreville Ind. 8. D.,

983__Cocoanut Grove 8. D.
0

Fla
983__Crisfield, Md =
583°_Dixieland 8. D., Calif. (Ap
493_ _Estherville, Iowa (3 issues).

493 _Ferry Co. 8. D. No. 29, Was| ]
984 . Forkedeer Dr. Dist. No. 1, Tenn.
914_.Fort Lupton S. D., Colo 6
490 Franklin School Dist., Pa.
214..Gallup, N. Mex. ( pr.)-
984..Gay-Oakland 8. D.. Ga..
494__Gibson Co. Dr. Dist.

3 Tenn. (lll\I?Y) Iy g
490 .Greenesville Co., Va. (May).---
28 Holland, Mich ) 4

1daho (6 months) 6

Klickitat Co. S. D. 74, Wash.

Larkspur 8. D., Calif. (May).. ¢

Lonoke Co. R. Dist. No. 7, Ark.

5._Maricopa County Sch. Dist.

No. 57, Ariz. (MayY) . ccuau-- {

6._Melbourne Ind. Cons. 8. D., la. 5

Miami Spec. Tax S. D. 2, Fla__ 6

Minster, Ohio

Molalla, Ore

Montana (June, 12 issues)

495. _Montana (5 months)
491__Morganfield, Ky. (Mch.)
286__Newberry Twp., Ohio
426 -Norris School District, Cal-...
426__Palo Pinto County, Tex b
2 Rives, Tern. (May).__--
__Rockport, Mo
Rockwood, Tenn. (May)
St. Petersburg, Fla
87__San Anselmo 8. D., Calif. ()
987_ _Sebring Spec. S. D., Ohio._
218. _Sevier County i y

Maturity.
1924-1934
al928

Amount. Price.
$18,000 y100.177
18,000 104.239

105,000

40,000

15,000 ¥100.263
26,075 100
1,000 100
10,000 100
60,000

12,000 y100.62
35,000
105.20

07,108
d1919-1924 218 100
al1917 100.50
100.656

10,000 »100
12,000 100

103.212
2,287 100.218
4,169 2100
4,000 v100.625
75,000

al918
al917
1917-1926

Jtica, N. Y 41

rale S. D. No. 16, So. Dak.___. 6
364__Warren Sch. Dist., Pa. (May) - 5 5
288 __Watervliet, N. Y 4 8,563
989_ - Wilmot Sch. Dist., So. Dak___ 5 13.00()
365 Winton Sch. Dist., Pa 414 25,000
980 - Yellowstone County Sch. Dist. I

No. 7, Mont. (May) 5 d1924-1934 23,500 100.10

All the above sales (except as indicated) are for June.
These additional June issues will make the total sales (not
including temporary loans) for that month $54,853,140.

DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN JULY.
Page. Name. Rate. . Maturity. A

990, - Berlin, Ont 55514 19151981 $90.900"
405__Brandon School Dist., Man_.... 5 - ° 1934 37,000

920 Brantford, Ont 5 - 1933&1953 134,431
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[Vor. xcix.

Amount.

8,001
2,000
14,633

Maturity.

1915-1924
1915-1934
1915-1929
1915-1916
1915-1929

Page. Name.

495__Camrose, Alta,

143__Chaplin, Sask =

428__Clarence Township, Ont

428__Clinton Township, Ont

429. _Colchester So. Township, Ont_._. 5

429__Cornwall Township, Ont._ 5

495__Dauphin, Man _

429__Dover Townshi

144 __Dunnville, Ont

495__Edmonton, Alt:

495. _Englehart, Ont

495__Galt, Ont

429__Gray Township, Ont o

429__Greater Winnipeg Water Dist.,
Man

429._Hamilton, Ont_

429_ _Lochiel Township, Ont._ .

221__Maisonneuve, Que___________ 5

429__Marlboro Township, Ont

429_ _Mersa Township, Ont 5

290._Moose Jaw Roman Catholic
Sch. Dist., Sask

Price.
95

2,000,000
968,000

5,000
2,000,000
4,000
16,680
170,000

1915-1934
1954

1915-1934
1915-1934

Newmarket, Ont
22 New Westminster, B. O
221__North Sidney, B. C
429__Ontario (Province o
221._Oshawa, Ont
429__Owen Sound, Ont
290 _Pelee Twp., Ont___
429__Port Coquitlam, B, O___
495__Port Moody, B. C Wl G
366__Rockland S. D. No. 3016, Alta_ 6
429__8t. Jean Baptisté S. D., Ont___ 614
221__8t. Jerome, Qug
366__St. Lambert, |
495__8t. Paul, Mar
495__8t. Vital, Man_
221._South Vancouver, B. O
366__Strathroy, Ont__|.____ """~
429__Tilbury No. Township, Ont____
495 TricoPN ST s IS so s s
221._Waterloo Twp., Ont__
221._Winnipeg, Man

-5 1915-1924
s.) 5;3. '62 & '63

1934
d1945-1965 5

53

749

18,360
2,000,000
Total debentures sold in July $15,779,592

ADDITIONAL SALES OF DEBENTURES FOR PREVIOUS MOHTHS.
Page. Name. Rate.  Maturity.  Amount.
429__Port Arthur, Ont. (April)______ 5 934 100,000
; 290--8miths’ Falls R. C.8.8.D.,0nt 514 1915-1944 30000
T}xg} above sales (except as indicated) are for June. These
additional June sales make the total of debentures sold that
month $35,214,166.
—— P —e .
News ltems.

Bell County (P. O. Belton), Tex.—Road Bonds Upheld.
—The District Court on Aug. 5 denied the petition for an
injunction restraining the County Commissioners from
selling the $250,000 Rogers Road Distriet bonds.

Florence, Lauderdale County, Ala.—FElection on Com-
mussion Government.—Reports state that an election will be
held early in September to vote on the question of establish-
Ing a commission form of government. This same question
was defeated at an election held in September 1912.

New Mexico.—Bids for Road Bonds Illegal.—Judge Abbott
in the Santa Fe District Court on Aug. 6 decided that the
conditions attached to the bids for the $500,000 49, gold
highway bonds offered in June (V. 99, p. 68) renders them
illegal. The Supreme Court had remanded the so-called test
case to the District Court after deciding that the statute
under which the bonds were issued is constitutional, and that
tlie written bid of Kelly & Kelly, offering to take the bonds
at par was legal, but that the oral understanding which sup-
plemented the written agreement was illegal.

Nicaragua (Republic of).—Treaty Signed.—On Aug. 5
Secretary of State Bryan and General Chamorro, the Nica-
raguan Minister, signed the treaty by which the United
States agrees to pay $3,000,000 to Nicaragua for the per-
petual rights to an inter-oceanic canal and naval bases In
the Gulf of Fonseca. (See item in our “Banking, Legisla-
tive and Financial News’ on a preceding page.)

Rhea County (P. 0. Dayton), Tenn.—Pike Bonds Up-
held —On Aug. 8 Chancellor V.. . Allen upheld the consti-
tutionality of the special Act under which the eounty voted
March 31 to issue $250,000 pike road bonds (V. 98, p. 1186).

Santa Rosa, Sonoma, County, Cal.—Charter Election.—
A new ecity charter including provisions for the initiative,
referendum and recall will be voted upon on Sept. 28, if is
reported.

Toledo, Ohio.—Official Count of Vole on Purchase of
Toledo Railways & Light Co.—The official count of the vote
cast Aug.. 4 on the question of purchasing the Toledo Rail-
ways & Light Co. and issuing $8,000,000 city bonds therefor
showed 10,581 ballots ‘“for’ and 9,330 “‘against,” according
to a local newspaper. As stated last weal (V. 99, p. 422),
there is doubt as to whether the ordinance required a bare
majority or two-thirds of the votes cast in order to carry,
and it is said that a suit will be started to settle this point.

Bond Proposals and Negotiations this week
have been as follows:

ACTON WEST AND SOUTH WATER SUPPLY DISTRICT (P. O.
Acton), Middlesex County, Mass.—BONDS NOT SOLD.—No bids were
received on Aug. 6 for the $9,000 4% 1514-year (aver.) coup. water bond,
offered on that day (V. 99, p. 358).

ALAMEDA, Alameda County, Calif.—BOND ELECTIONS PRO-
POSED.—According to reports, elections will be held in the near future
t vote on the questions of issuing $200,000 water-front and $100,000
street-improvement bonds.

ALBANY COUNTY (P. O. Albany), N. Y.—BOND SALE.—On
Aug. 12 the $33,000 414 % 8 3-5-yr. (aver.) reg. highway-impt. bonds
(V. 89, p. 422) were awarded at par as follows: $23.000 to the N. Y. State
Nat. Bank of Albany and $10,000 to Chas. . Bullock, Executor. There
were no other bids received.

ALEXANDER SCHOOL DISTRICT (P. 0. Al i

S:%gﬁt.y;ﬁ pgqol;o £2§5&0%0£ "DEf;l':‘,A TED.—The eﬁ%ﬁgb?gn){ gx‘c ]its:ﬁfnl;

Rrocs b aanda el T “agah)l's't." Is reported, at a recent election by
ALLIANCE IRRIGATION DISTRICT (p.

30'1\'D 0/~‘I"ERING..—Pmp‘nsal;‘. will be rccci\gcd 3:{01'!311(;15?‘:3?2(‘[)?’.011).;
1;({3:1 of Directors, R. E. O'Neal, Sec., for $45,000 6% 11-20-yr. (scr.{
ALTAMONT (Town) UNION FREE SCHOOL DISTRICT

N. Y. _BOND SALE.—On July 23 $13.000 B0 St e

Isaac W. Sherrill Co. of Poughkeepsie rogoglﬁf’ﬁg"‘m“s il paracdsto

7 50—equal to 100.725
Denom. $1,000. Interest semi-annual, D ) Ve
1915 to 1926 inclusive. ue $1,000 yc"“lly Sept. 1 from

ANDERSON SCHOOL TOWNSHIP (P. O. Mil
Ind.—BOND OFFERING.—Proposals will be rcccil\‘l%({)'uﬁ‘ixl 1:30 m
Sepe-1 by o DK Innets for 4,600 &34 %, school bonds.  Denom. $250;

ate Aug. 4. nt. I, As ue v each six % . I
1915 to Feb. 1 1925 incl. months from Aug. 1

ASBURY PARK, Monmouth County, N. J.—BoND ;
Proposals will be received until 8 p. m. Aug. 94 by 8. n.ogﬁgﬁNg}Ty
Olerk, for the $50,000 414 % 30-year coup. or reg. water bonds voted June 9

V. 98, p. 1863). Denom. $1,000. Date Sept. 1 1914. Int. M. & S

fficial advertisement states that there is no controversy or litigation
pending or threatened concerning the validity of the bonds, the corporate
existence, boundaries of the municipality or the title of the present officers
to their respective offices, and that there has never been any default in
the payment of principal or interest of any bonds of the city. Total
88(1)1d0d debt (incl. this issue), $1,671,000; water-works bonds, incl., $262,-

ATHENA SCHOOL DISTRICT (P. O. Athena), Umatilla
Ore.—BOND SALE.—According to reports, Morris hros. of l’or(t:lg}:txl“}%:
cently purchased an issue of $50,000 school bonds.

o BAE{_KE.R, Niatg&m r(lJ{mlmt.(y:l. ;I..lYit—BONDSDEFEATEI).—’I‘he ues-
ion of issuing water-works bonds failed to care the electi 25
by a vote of 60 “for” to 65 “against." A1yt tae election hald July25

BARTOW, Polk County, Fla.—BOND ELECTION.—An election will
be held Oct. 6, reports state, to vote on the qu sti issuing
street-paving bonds. ¢ duestlon ofissuing $75,000

BASSETT TOWNSHIP, St. Louis County,
“V(,.._pn)polr:a.ls wxl[l‘ be r((!clmvlfd“l)mul Sept.
John A. Beckman, Town Cler - O. Fairbanks), for $1.5 OW -
bonds at not exceeding 6% int. Due $300 yrly. l:rom (191%1Lé()ﬂ) i?]“lgc?a"

BATAVIA, Eane County, IlIl.—BOND ELECTION .—Reports state
that an clection will be held Aug. 22 to voto on { R
YA D el T on the question of issuing

BATAVIA SCHOOL DISTRICT (P. O. Batavia), Joff
Iowa.—BONDS VOTED.—By a vote of 116 to 3, the qu(?s!t:?(?x?o(;oigsﬁ?gé
$18,000 bldg. bonds carried, it is reported, at a recent election

BATH,

sh County,

by, Minn.—BOND OFFER-
5 by the Board of Supers.,

Steuben County, N. Y.—BOND SALE.—On Jul 8 t -
0‘30 ((]30546 )é‘gg) (:WGE-) C()llrlrlﬁ lort‘ r(?zv tax‘—‘}'rcgholccilblric-light».i'{yﬁtcn}lmbsolxgis

7. 99, p. 282) were awarded to Isaac W. Sherrill Qo. of b
:ﬁb 100.02 for 4.40s. 0. of Poughkeepsie

BAY MINETTE, Baldwin County, Ala.—BoND OFFERING.—Pro-
posals will be received until Sept. 15 for the $3,500 5% 20-year water-
works, sewerage and electric-light bonds authorized by a vote of 261 to 30
at the election held July 27 (V. 99, p. 422).

BEACH GROVE SPECIAL SCHOOL DISTRICT NO. 3 (P. 0. Cam-
bridge B. ¥. D. No. 6), Guernsey County, Ohio.—BOND SALE.—gn
Aug. 3 the 85,000 5% 4}{-year (aver.) school bonds (V. 99, p. 212) were
awarded, it is stated, to Pearl Nicholson of Cambridge.

BEAUMONT, Tex.—BOND OFFERIN: 7.—Proposals will be
until 10 a. m. Sept. 1 by J. G.
40-year (opt.) wharf and dock bonds voted May 18
Denom. $1,000.° Date July 1 1914. Int. J.
or at Chase Nat, Bank, N. Y. O.

4 recefv
Sutton, City Sec., for the $175,000 59 o
(V. 98, p. 1707).
& J. at otfice of City Treas.
Y Cert. or cashiers’ check on a Beaumont
bank for 1% 0!' bonds required. Bids must be madoe on forms furnished
by the city. The |(’Lt-’l|lt"\’ of these bonds has been approved by the State
Attorney-General and Wood & Oakley of Ohicago, whose opinion will be
delivered to the purchaser.

BEDFORD SCHOOL DISTRICT NO. 3, Tex.—BONDS VOTED.—
By a vote of 28 to 2, the question of issuing the $5,000 5% 20-40-year
({)pt,.)lbl(]g- bonds (V. 99, p. 359) carried, it is stated, at the election held
Aug. 1.

BELLEFONTAINE, Logan County, Ohio.—BONDS AUTHORIZED.
—An ordinance was passed July 28 providing for the issuance of $8,500
5% coup. motor-driven fire-apparatus-purchase bonds. Denom. $500.
Date Sept. 1 1914. Int. M. & S. Due $500 each six months from Sept. 1
1917 to Sept. 1 1925 incl.

BENECIA SCHOOL DISTRICT, Solano County, Calif.—BONDS
NOT SOLD.—No bids were received for the $18,000 5% impt. bonds offered
on Aug. 3 (V. 99, p. 359).

BEREA SCHOOL DISTRICT (P. O. Berea), Madison County, Ky, —
BOND SALE.—The §10,000 5% 5-20-year (opt.) bldg. bonds voted Jan. 17
(V. 98, p. 406) have been purchased by Berea College. Denom. $500.
Interest semi-annual.

BIGLICK TOWNSHIP, Hancock County, Ohio.—BONDS NoT
SOLD .—The sale of the $18,500 5% 3-yr. (aver.) coup. Centro road-impt.
bonds which was to have taken place on Aug. 8 (V. 99, P. 212) was held up
because of injunction proceedings brought by Wm. H. Adelsperger.

BILLINGS, Noble County, Okla.—BOND OFFERING.—P
will be received until Aug. 17 by Louis Pontan, Pres. City Bozmll r?g,?ﬂ,lg
$23,000 water-works and $7,000 electric-light-plant 6% coup. 'tax-free
bonds voted July 7 (V. 99, p. 212). Denom. $1,000. Date July 10 1914.
urchaser.  Cert. check for $1,500, payable to

Int. J. & J. at place to suit
“Oi Bonded debt, this issue; no floating debt.

Jity of Billings," required.
Assessed value, $313,800.

BLACKWELL, Kay County, Okla.—Np BONDS VOTED.—Wo are
adyisad that the reports stating that this city recen! Iv onted iy el
issuance of $40,000 park bonds are erroneons. ecently voted in favor of the

BONNEVILLE CO_UN‘TY SCHOOIL DISTRIC
Falls), Idaho.—BOND SALE.—~On July 30 §5.000 50" ;1(()54‘%—.}'?{1'12)&11};3
P01 h(mdf W.('.l‘l‘,ra";\]'?‘l‘:;‘d- g'(})1'3“"()0{0" Causey, Foster & Co. of Denver at
.74—a basis of abg 5.70% . 5 L ey Y0, y
(])?l*rld{'l l?". )]',icn\\'ull. Denver. . ther bids were:

Central Trust & Savings Banli

Keeler Bros., Denver_____ __ 35, e e oy e o AT 5,011 80

i less $50 for bonds and attorney’s fees.

C. H. Coffin Chicago._____85.005 less & 5 X at y's fe
Dt.'nm‘n. to suit purchaser. D:m'! z\u\'«'ﬂ 1?7'1‘(4);, lmllrll(t}? .? fl(f'cat‘ti?m(vy ALy
BONNIE VIEW SCHOOL DISTRIOT N0 68, Tex.-HONDY VOTED!

—The question of issuing $7,000 bidg. 1 i (
election held Aug. 5 by a vote of 16 ty ]).onds carried, it is stated, at the

BOSTON, Mass ~"BOND SALES, ~During the 'month of July the:fole
lowing four issues of 4% honds, aggre NG e mon 1 of July
tha clty’s Sinking Funds and Trust, p,;,fd‘sfgh‘ xi{fr«:vl'mo. were purchased by
$10,000 fire-station, Chariestown, bonds. Do $1,000 yearly July 1 from

1915 to 1924 inclusive,
4,000 {)Aa;rg;r;uxllgch\l\:;x‘r‘(lz bonds.  Duye $1,000 yearly July 1 from 1915
ihoog SETHIE s o Toe S e
Al vondsarodated i  fogg e, T DSk

BRADFORD, DARKE AND MIAm —BOND
OFFI"‘”IN”'——P"-OPOSMS will bg rr'colvndquCthgTrfll?sén ?.hio 7
Browr gVl Orerkc, for *";'000 6% sidowalk-constr. bonds. Xut Y
Gen. Code. Denom. $500. Date Aug. 11914, Int. i & A, Due $500
each six months from Sept. 1 1916 ¢, BT ) B o P p a0 et 1A
5% of bonds bid for, pavablo to Vil. Treas., required. Bonds to be do-
livered and paid for within 10 Aay8 from: tlme o ard 1o Purehasar to
pay accrued int. Bids must he unconditional.

BRATENAHL (P. O. Cleveland), Cuyahoga County, Cal.—BONDS
mf% 'r;?lgcxg%lx;gft;opﬁm?mpg" dlspatght‘s. gt%m m?cstl%:_ri of i:s;ﬂggel'gée
$£60, % ~purchase bonds 0 A eriadid =
tion held Aug. 11 by a vote of 50 to 2‘6_(" 99, p. 359) ca

igitized for FRASER
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BREAUX BRIDGE, St. Martin County, La.—BOND OFFER NG.—
Further details are at hand relative to the offering on Aug. 20 of the $12,000
5% electric-light-plant and water-works-ext. bonds (V. 99, p. 359). Pro-

osals for these bonds will be received by C. C. Rees, Mayor. Denom.
$500. DateJuly 11914. 1Int.A.& O.at Interstate Trust & Banking Co.,
New Orleans. Due $1,000 on Apr. 1 1916, 1917 and 1918 and £1,500
yearly on Apr. 1 from 1919 to 1924 incl. Total bonded debt (incl. this is-
sue), $23,500. No floating debt. Assess. val. (equalized), $285,000;
actual (est.), $1,000,000.

BRECEKENRIDGE, Wilkin County, Minn.—BONDS NOT SOLD.—
No offers were submitted for the $12,000 5% 20-yr. city-hall and jail bonds
advertised to be sold Aug. 10 (V. 99, p. 282).

BROOELYN, Jackson County, Mich.—BONDS DEFEATED.—The
question of issuing $17,500 water-works bonds failed to carry at the elec-
tion held July 27.

BROOKSIDE (P. O. Martin’s Ferry), Belmont County, Ohio.—
BOND OFFERING.—Proposals will be received until 12 m. Sept. 7 by
J. C. Curtis, Vil. Olerk, for $2,000 5% % deficiency bonds \’qt,(.‘d June 20
Denom. $250. Date Sept. 1 1914. Int. M. & S. Due $250 yearly on
Sept. 1 from 1916 to 1923 incl. Cert. check for 10% of bonds bid for,
payable to Vil. Clerk, required. Bonds to be delivered and paid for within

0 days from time of award. Purchaser to pay accrued interest.

BUCK CREEK SCHOOL TOWNSHIP (P. O. Oaklandon), Hancock
County, Ind.—BOND SALE.—On Aug. 7 the $34,470 414 "7r scllool-housu
bonds (V. 99, p. 283) were awarded to Wm. A. Hughes for $34,570—equal
to 100.29. Denom. $1,149. Date May 11 1914. Int. J. & J. Due
$1,149 on Jan. 15 and July 15 for 15 years. .

BURGETTSTOWN, Washington County, Pa.—BONDS VOTED.—
The question of issuing $30,000 416 % paving and sewer bonds carried at
the election held Aug. 1 by a vote of 68 to 67.

BURLESON COUNTY (P. O. Caldwell), Tex.—BONDS VOTED .—
The question of issuing the $136,045 5% 10-40-year (opt.) Brazos River
levee-construction bonds carried, reports state, at the election held Aug. 5
by a vote of 198 to 2.

BURLINGTON, Des Moines County, Iowa.—BOND SALE.—This
city has disposed of the $92,000 415% coup. flood-protection bonds au-
thorized on July 20 (V. 99, p. 359). Denom. $1,000. Date Aug. 1 1914,
Int. M. & N. at office of Geo. M. Bechtel & Co., Davenport. Due $2,000
Nov. 1 1915 and $5,000 yearly on Nov. 1 from 1916 to 1933 incl.

BYRAM CONSOLIDATED SCHOOL DISTRICT, Hinds County,
Migs.—BONDS PROPOSED.—Notice is given that the County Board of
Supers. propose to issue at its regular meeting on the first Monday in
November $8,000 6% coup. tax-free school bonds. Int. semi-ann.
Due within 20 years.

CAMDEN, Benton Count{, Tenn.—BOND OFFERING.—Proposals
will be received at-any time by J. M. Smith, Town Recorder, for the
£20,000 5% 20-year school bonds voted March 20 (V. 98, p. 1013). Date
July11914. Int.J. & J. Certified check for $500 required. These bonds
ere offered but not sold on May 6 (V. 98, p. 1259).

CAMPBELL COUNTY (P. O. Newport), Ky.—BOND ELECTION
PROPOSED .—Reports state that petitions are being circulated calling for
an election to determine whether or not this country shall issue $§100,000
road-impt. bonds.

CASS COUNTY (P. O. Logansport), Ind.—BOND OFFERING.—
Proposals will be received until 12 m. Aug. 24 by M. M. Minnick, Co.
Treas., for the following 414 % highway-impt. bonds:
$14,700 J. M. Carson ot al. road bonds in Clay Twp.

2'300 Chas. Arnold et al. road bonds in Eel Twp.

8,500 John Sullivan et al. road bonds in Eel Twp.

Date Sept. 1 1914. Int. M. & N.

Denom. $735.
Denom. $115.
Denom. $425.
Due one bond of each issue each

3 hs from May 15 1915 to Nov. 15 1924 incl.
E“ﬂﬂﬂ‘ﬂ)‘sﬁs ‘\.?lrlll f)ﬂ considered until 10:30 a. m _Aug. 25 by McClean John-
son, Co.
bonds_in
M.

Treas., for $2.900 4% % Wm. E. Girton et al. highway-impt.
Van Buren Twp. Denom. $145. Date Aug. 8 1914. Int.
Due $145 each six months from May 15 1915 to Nov. 151924 incl.

CENTRE SCHOOL TOWNSHIP (P. O. Greenfield), Hancock
County, Ind.—BOND OFFERING.—Bids will be received until 10 a. m.
Aug. 29 by Abram W. Frost, Twp. Trustee, it is stated, for $47,000 426 %
15-year school bonds.

CHAMPAIGN COUNTY (P. O. Urbana), Ohio.—BOND OFFERING.
—Additional information is at hand relative to the offering on Aug. 24
of the $19,600 5% coup. Mad River impt. No. 3 consecutive No. 394 bonds
(V. 99, p. 423). Proposals for these bonds will be received until 11 a. m
on that day by O. E. Eby, County Aud. Auth. Sec. 6489, Gen. Code.
Denom. (18) $1,000, (2) 38 Date Aug. 24 1914. Int. F. & A. at
County Treasy. Due 00 on Feb. 24 and Aug. 24 1915 and $3,000 each
six months from Feb. 24 1916 to Aug. 24 1917 incl. Cert. check for $1.960,
payable to County Treas., required. Bonds to be delivered and paid for
within 10 days from time of award. Purchaser to pay acerued int. and
will be required at their own expense to satisfy themseclves as to the legality
of this issue.

CHATHAM COUNTY (P. O. Savannah), Ga.—BOND ELECTION—.
PROPOSED.—Local papers state that this county proposes to hold an elec-
tion to vote on the issuance of $400,000 road-construction bnods.

CINCINNATI, Ohio.—BONDS NOT SOLD.—We are adyvised that no
sale was made of the $100,000 44% 20-yr. fire-protection bonds offered
Aug. 12 (V. 99, p. 213) because of the failure to receive bids for the same.

CLARENCE, Shelby County, Mo.—BIDS REJECTED.—Reports
state that all bids received on Aug. 10 for the $10,000 5% 5-20-yr. (opt.)
electric-light bonds offered on that day (V. 99, p. 64) were rejected. The
bonds are now being re-advertised.

CLAY COUNTY (P. O. Brazil), Ind.—BOND OFFERING.—Proposals
will be received until 10:30 a. m. Aug. 17 by McLean Johnson, County
Treas., for the following 414 % highway-impt. bonds: =
$4,900 L. O. Sheets ot al highway bonds in Perry Twp. Denom. $245.

Due $245 each six months from May 15 1915 to Nov. 15 1924 incl.
16,800 Thos. O. Woolsey et al. highway bonds in Harrison Twp. Denom,
?g%q-mg‘)uu $840 each six months from May 15 1915 to Nov. 15

Date Aug. 4 1914. Int. M. & N.

CLEARCREEK TOWNSHIP (P. 0. Savannah), Ashland County,
Ohio.—BOND OFFERING.—Proposals will lmxx}ec{(‘!i‘?&l until 12 m. Sept. /
by the Township Trustees, L. O. Hartman, Twp. Clerk, for $6,000 5
township-hall-impt. bonds.  Auth. Sec. 3306, Gen. Code. Denom. $500.
Date Sept. 11914. Int. M. & S. Due 3500 each six months from Mar. 1
1915 to Sept. 1 1220 incl. Cert. check or draft, payable at sight to Twp
Clerk, for $100, required. Bonds to be delivered and paid for within 10
days from time of award. Purchaser to pay accrued int.

CLEVELAND, Ohio.—BOND OFFERING.—Further details are at
hand relative to the offering on Sept. 8§ of the follow 149, coup. Or reg.
bonds (V. 99, p. 423): Dt. 8 of the following 414 % cour g
§75,000 hospital bonds. Due May 1 1944

30,000 pat 'thiondg.( Due June 1 1034.
65,000 street-impt. (city's portion) bonds. D ne 1 1935.
110,000 Central viaduct repair and constr. bonds. Jul)uc Aug. 11935,

Bids for these bonds will be received until 12 m. on said day by Thos.
Qoughlin, Dlrmt_or of Finance. Denom. $1,000. Int. somi-ann. at Amer.
Exch. Nat. Bank, N. Y, - ert. or cashier’s check on a bank other than the
one making the bid,for 5% of bonds hid for, payable to City Treas., re-
quired. Bids must be made on blank forms furnished by above Director.
BONDS VOTED.—The question of issuing the $050,000 bridze bonds
évmgg, p. 423) carried at the election held Akug_ 1151);,- a vote of 27,471 to

yI40.

CLINTON, Worcester County, Mass.—BOND OFFERING.—The
Water Commissioners are offering for . 8 ¥ er-
su;ply O s o e & for sale an issue of $50,000 414 % water:

CLINTON COUNTY (P. O. Frankfor: —BONDS AWARDED
IN PART—OF the 11 lssties of 4559 5 2'3n0 (oony hiahway-impt.
bonds, aggregating 338,320, offered on Aug. 10 (V. 99, p. 360), three issues
agaregating $18,160 wore awarded on that day to the American Nat. Bank
of Frankfort at par and int. There were no other bids received.

CLINTON TOWNSHIP (P. O. Tiffin) unty, Ohio.—
BOND ELECTION PROPOSED.—T.ocal nw’spﬁ';f:? i%,,f,’r‘ts B i that: Al
alec(};l%n \(vllll shortly be held to vote on the question of issuing $100,000
road bonds.

COE TOWNSHIP SCHOOL DISTRICT NO. 2 (P. O. Shepherd),
Mich.—BOND SALE.—On Aug. 1 tho $6,000 5% Bi4-year rafunding

1

)
5120
Q2 70

bonds (V. 99, p. 213) were awarded to John F. McLean & Co. of Detroit
at 101.042—a basis of about 4.675%. Other bids were:

A. J. Hood & Co., Detroit___

H. W. Noble & Co., Detroit

Hoehler, Cummings & Prudden, Toledo

H. C. Speer & Sons Co., Chicago

W E. Moss & Co., Detroit

COFFEYVILLE, Montgomery County, Kans.—BONDS VOTED.—
The question of issuing $4,000 incinerator-plant bonds carried. it is stated,
at the election held Aug. 4. The vote is reported as 1,086 to 638.

COLUMBIA SCHOOL TOWNSHIP (P. O. Connersville), Fayette
County, Ind.—BOND OFFERING.—Proposals will be received until
2 p. m. Aug. 28 by Warren B. Murray, Twp. Trustee, for $8.250 5% coulg.
school bonds. Denom. $412 50. Date Aug. 20 1914. Int. J. & s
Due $412 50 each six months from June 20 1915 to Dec. 20 1924 incl.

COLUMBUS CITY SCHOOL DISTRICT (P. O. Columbus), Ohio.—
BONDS NOT SOLD.—No bids were 1eceived for the $210,000 435 % 40-
y(m;lf.';r)?hool-propcrty-purchasu and impt. bonds offered on Aug. 1 (V. 99,
p- 213).

CORPUS CHRISTI, Nueces County, Texas.—BOND ELECTION.—
Reports state that an election will be held Sept. 3 to decide whether or
not this city shall issue $300,000 municipal water-works bonds. This is
on the supposition that in the Aug. 25 election municipal ownership will
be favored by the voters, and should the election go otherwise the second
election will not be held.

COSHOCTON COUNTY (P. O. Coshocton), Ohio.—BOND SALE.—
On Aug. 6 the 814.'4 00 5% 2-year (aver.) inter-county highway-impt.
bonds (V. 99, p. 213) were awarded to the Commercial Nat. Bank of
Coshocton at par and int. Other bids were:

Coshocton National Bank, Coshocton par and interest.
People’s Bank Co., Coshocton, $14,710 less §25 for attorney’s fees.

COTTONWOOD FALLS, Chase County, Kan.—BONDS PRO-
POSED.—The Mayor under date of Aug. 6 advises us that this city is con-
templating the issuance of water-works completion bonds.

COVINGTON, Eenton County, Ky.—BOND ELECTION PROPOSED.
—Rc{)orys state that the question of issuing $165,000 high-school bonds will
be submitted to the voters at the November election.

. CB?]W'VI?LIE,AFran}%i? Parish, L;:..—BOND ELECTION.—An eleg-
on will be hel ug. 0 vote on the questi f issuing $16,000 59
1-20-year (ser.) high-school-bldg. bonds. ghicoslanio? lesaingl ;

CULPEPER COUNTY (P. O. Culpeper), Va.—BONDS NOT YET
SOLD.—No sale has yet been made of the $36,000, the unsold portion of
an issue of $40,000, 5% 25}4-year (aver.) coup. tax-free Catalpa Magis-
wngl Dist. road honds offered without success on Dec.8. See V. 98, p. 407.

We are further advised that an issue of $36,000 Salem Dist. bonds has not
yet been disposed of.

CU;MB'ERI.AND COUNTY (P. O. Crossville), Tenn.—BOND ELEC-
TION.—The question of issuing $75,000 road bonds will be submitted to a
vote on Aug. 20.

CYNTHIANA SCHOOL DISTRICT (P. O. Cynthiana), Harrison
County, KY.TBONDS DEFEATED.—We are a(lvisyed that the. questi-n of
issuing the $15,000 bldg. bonds failed to carry at the election held July 7
(V. 98, p. 1335).

DANVILLE, Pittsylvania County, Va.—BOND ELECTION PRO-
POSED.—Reports state that an election will be heltl in the near fﬁturo to
vote on the question of issuing $100,000 bonds for railway purposes.

DARKE COUNTY (P. O. Greenville), Ohio.—BOND OFFERING.—
Pro{)osn]s will be received until 12 m Aug. 31 by J. L. Morgan, County

5,000 5% Greenville and Celina Stato highway bonds. Auth.

] 23, General Code. Denom. $500. Date Aug. 31 1914. Int.

F. & A. a 'nfﬁce of County Treas. Due $8,000 Aug. 31 1915 and

SS.S(}(} Algg. gl) lr‘f()ilﬂ ?mcl l\.')lt?'. CAn u‘ncnndltional cert. check for $300,
payable oard o ounty Commissioners, or >POS 3 i

County Aud., required. Bids must be :mconsdn;)on?ﬂ(.kpog“ O SR EY

DAVIDSON COUNTY (P. O. Nashville), Tenn.—BOND ELECTION
PROPOSED.—We are advised by he (,‘ounty'Judge underAduce of Aug. 12
that an election will probably be called within the next 30 days to submit to
a vote the question of issuing railroad-aid bonds.

DAVIS SCHOOL DISTRICT, San Joaquin County, Cal.—BOND
SALE.—On Aug. 4 the $7,500 6% 4-14-yr. (ser.) bldg. bonds were awarded
to the Stockton Sav. Bank of Stockton for $7,628 (101.706) and int.—a
basis of about 5.75%. Wm. R. Staats Co. of San Francisco bid par and
int. Denom. $500. Date Aug. 1 1914. Int. F. & A

DEARBORN COUNTY (P. O. Lawrenceburg), Ind.—BOND OF-
FERING.—Proposals will be received until 10 a. m. Aug. 17 by Andrew
Burke, County Treas., it is reported, for $23,000 44 % road bonds.

DECATUR COUNTY (P. O. Decatur), Ind.—BOND SALE.—The
84,360 4246 % 5 2-3-year (aver.) highway-improvement bonds offered with-

. 5 (V. 99, p. 423) were awarded on Aug. 6, it is stated,
7. M. Campbell, Sons & Co. of Indianapolis at par and interest.

DELTA, Fulton County, * Ohio.—BONDS NOT SOLD.—We learn
that no bids were received for the $15.000 5% 11}{-yr. (aver.) coup. water-
works bonds offered on Aug. 10 (V. 99, p. 214).

DES MOINES, Iowa.—BOND OFFERING.—This city will offer for
sale at public auction at 2 p. m. to-day (Aug. 15) an issue of $110,000 414 %,
Southwest Seventh St. bridge bonds.  Denom. $1,000. Date Aug. 1 1914.
Int. F. & A. at office of City Treasurer. Due $5,000 yearly on Aug. 1
from 1915 to 1924 incl. and §6,000 yearly on Aug. 1 from 1925 to 1034
incl. Certified check for $3.000 required. No litization affects this issue.
The favorable opinion of Wood & Oakley of Chicazo will be furnished
purchaser. Bonds to be delivered and paid for within 5 days from time
of award. All expenses in connection with this issue, such as printing,
legal opinion, &ec., paid by the city.

DES MOINES INDEPENDENT SCHOOL DISTRICT (P. O. Des
Moines), Iowa.—BOND SALE.—On Augz. 1 the $15.000 bldg. and $4.000
site-purchase 414 7 bonds voted Mar. 9 (V. 98, p. 852) were awarded, it is
smgc(i],tt‘o George M. Bechtel & Co. of Davenport for $19,060 (100.333)
and int.

DICKENSON COUNTY (P. O. Clintwood), Va.—BONDS NOT YET
SOLD.—We are adyised that no sale has yet been made of the $32.000 5%
Kenady Magisterial District bonds offered in March (V. 98, p. 852).

DIXON UNION HIGH SCHOOL DISTRICT, Solano County,
Calif. —BOND SALE.—On Aug. 3 the $60,000 5% 30 year high-school
bonds (V. 99, p. 283) were awarded to R. D. Robbins, President of Bank
of Suisun, Suisun, at par.

DOVV_E‘R (P, 0. Canal Dover), Tuscarawas County, Ohio.—BONDS
REFUSED —Local papers state that the Provident Sav. Bank & Trust
Co. of Cincinnati has refused to accept the six issues of 5% bonds, aggre-
gating $115,800, awarded to them on July 6 (V. 99, p. 139).

DURHAM, Durham County, No. Caro.—BOND SALE POSTPONED.
—Thesale of bﬁvﬂ.OOO 414 9%, 15-year sewerage bonds which was to have taken
place Aug. 4 (V. 99, p. 284) has been postponed until Oct. 6, local papers
state, because of the poor eondition of the market.

DUVAL COUNTY (P. O. Jacksonville), Fla.—BONDS DEFEATED.
—The questions of issuing the 250,000 funding, $200,000 highway-bridge-
construction and 2550,000 highway-construction 5% 30-year coup. bonds
(V. 99, p. 360) failed to carry,. reports state, at the election held Aug. 4,
by a vote of 830 “for” to 1583 ‘‘against.”

EAST CLEVELAND, Cuvahoga County, Ohio.—BONDS VOTED.—
The question of issuing the $35,000 Carnegie library bonds (V.99, p.423)
carried, reports state, at the election held Aug. 11. .

ELKHART COUNTY (P. O. Goshen), Ind.—BONDS REFUSED .—
According to reports, the Fletcher-American Nat.. Bank of Indianapolis
has refused to accept the four issues of 414 % highway-impt. bonds, aggre-
gating $165,000, awarded to them on June 25 (V. 99, p. 65).

ELMWOOD VILLAGE SCHOOL DISTRICT (P. O. ElImwood Place),
Hamilton County, Ohio.—BOND OFFERING.—Proposals will be re-
ceived until 12 m. Aug. 28 by J. L.. Chapman, Olerk Bd. of Ed., for $1,600
5% deficiency bonds. Auth. Secs. 5656 to 5658, incl., Gen. Code. De-
gggb 5‘20?. fInt. :(-,"rgl}:énn. at Flrist l\g\(,.tllaﬁlkl?(; Elmwood Place. Due

yearly from 5 vears incl. ert. check for $160 requ . -
chaser to pay accrued interest. - $160 teqnired i Bur

ESSEX COUNTY (P. O. Newark), N. J.—BONDS AWARDE N
PART.—Of the two issues of 4{ % 40-year gold (:0(m. park hlnnds. ?G;:Irg-
gating $450,000, offered on Aug. 12 (V.'99,p. 284), the $200,000 issue was
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disposed of on that day at par and int., $100,000 to the Union National
Bank of Newark, $35,000 to the Manufacturers National Bank of New-
ark and $65,000 to the Essex County Sinking Fund Commission. There
were no other bidders.

EVANSVILLE, Rock County, Wis.—BOND SALE.—On Aug. 4 the
$3,000 5% coup. paving bonds (V. 99, p. 360) were awarded, it is stated,
to Theodore Wolff.

EVERGLADES DRAINAGE DISTRICT, Fla.—BOND OFFERING
WITHDRAWN.—On account of the general depression, owing to the Eu-
ropean war, the Board of Commissioners have withdrawn for the present
the g,ooo,()oo 6% drainage bonds advertised to be sold on Aug. 20 (V. 99,
p. 139).

FERGUS COUNTY SCHOOL DISTRICT NO. 115, Mont.—BOND
SALE.—An issue of 31,100 6% building bonds was awarded to the State
Board of Land Commissioners at par on July 27. Denom. $100. Date
Aug. 15 1914. Int. ann. in Aug. Due Aug. 15 1924, subject to call
after Aug. 15 1921.

FERGUS FALLS, Ottertail County, Minn.—BONDS DEFEATED.
—The proposition to issue the $17,000 street-impt., power-sprinkler and
street-roller purchase bonds (V. 99, p. 360) failed to carry at the election
held Aug. 11.

FERRIS, Ellis County, Tex.—BOND OFFERING.—J. 8. Wister, City
Secretary, is offering for sale an issue of $16,000 5% 10-40-year (opt.)
reg. tax-free sewer-system bonds. Denom. $1,000. Date Feb. 9 1914.
Int. ann. in Feb. at office of State Treasurer or at Mechanics & Metals
Nat. Bank, N. Y. Certified check for $500, payable to City Secretary,
required. Bonded debt, this issue; no floating debt. Assessed valuation,
$750,000. A similar issue of bonds was offered on July 10 (V. 99, p. 65).

FINDLAY SCHOOL DISTRICT (P. O. Findlay), Hancock County,
Ohio.—BONDS VOTED.—By a vote of 1,186 to 674, the proposition to issue
the $300,000 school-bldg. bonds (V. 99, p. 214) carried, it is stated.

FLORALA, Covington County, Ala.—BOND SALE.—An issue of
$20,000 bonds has been awarded to J. B. McCrary Co. of Atlanta.

FLORENCE INDEPENDENT SCHOOL DISTRICT (P. O. Flor-
ence), Codington County, So. Dak.—BOND OFFERING.—Proposals
will be received at any time for $5,000 5% 15-year funding bonds.
Auth. vote of 7 to 1 at an election held July 2§.

FLOYD COUNTY (P. O. New Albany), Ind.—BOND OFFERING.—
Proposals will be received until 10 a. m. Aug. 22 by Claude A. Sittason,
County Treas., for the following 414 % highway-impt. bonds:
$21,000 Martin L. Belvin, J. F. fﬁchey. W. J. 'Frlnlet et al. highway-

impt. bonds in New Albany Twp. Denom. $525.
17,560 Newton A. Greene, Peter J. Losson, Henry A. Bieker et al. high-
way-impt. bonds in New Aibany Twp. Denom. $439.
14,400 gd’ C. Kerr highway impt. bonds in Georgetown Twp. Denom.
U,

Date Aug. 22 1214. Int. M. & N. Due part of each issue every six
months.

FORREST HILL CONSOLIDATED SCHOOL DISTRICT, Hinds
County, Miss.—BONDS PROPOSED.—Notice is given that the County
Board of Supers. proposes to issue at its meeting on the first Monday in
Sept. $8,000 6% coup. tax-free school bonds. Int. semi-ann. ue
within 20 years.

FORSYTH, Rosebud County, Mont.—BOND OFFERING.—In addi-
tion to the $15,000 6% 10-20-yr. (opt.) coup. water bonds to be offered
on Aug. 22 (V. 99, p. 423), §5,000 6% 10-20-yr. (opt.) coup. jail-bldg. bonds
will also be offered on thz}b day. Denom. $500. Date July 1 1914. Int.
J. & J. in Forsyth, N. Y., or Chicago. Cert. check for $250, payable to
City Treas., required. Bidder to furnish bond forms.

FRANEKLIN COUNTY (P. .0 Columbus), Ohio.—BOND OFFERING.
—Proposals will be received until 10 a. m. Aug. 29 by John Scott, Clerk
Board of County Commissioners, for $50,000 5% bonds for the relief and
support of the poor. Auth. Sec. 2434, Gen. Code. Denom. Date
Sept. 1 1914. Int. M. & S. at office of County Treasurer. ue $10,000
on Sept. 1 1916, 1917 and 1918 and $20,000 Sept. 1 1919. Certified check
(or cash) on a national bank or trust comapny for 1% of bonds bid for, pay-
able to County Commissioners, required. Bonds will be ready for de-
livery on Sept. 1. Purchaser to pay accrued interest. A complete tran-
script of proceedings had in reference to these bonds will be furnished
successful bidder at time of award, and a reasonable time will be allowed
the successful bidder for the examination of said transeript.

BONDS NOT SOLD.—No bids were received for the two issues of 5%
inter-county highway-impt. bonds, aggregating $48,000, offered on Aug.
12 (V. 99, p. 214).

FRANKLIN SCHOOL DISTRICT, Sutter County, Calif.—BOND
OFFERING.—Proposals will be received until Aug. 27, reports state, by
the Board of County Supervisors (P. O. Yuba City) for the $2,500 6%
school bonds recently voted (V. 99, p. 424). Denom. $500.

FRANELIN SCHOOL DISTRICT (P. O. Franklin), Venango
County, Pa.—BOND SALE.—Harris, Forbes & Co. of N. Y. were awarded
in June an issue of $50,000 4% school bonds at par and int. Denom. $500.
{)galb:;) l.l'ully 1 1914. Int. J. & J. Due $2,000 yrly. July 1 from 1919 to

43 incl.

FREDERICK COUNTY (P. O. Frederick), Md.—BOND OFFERING.
—Proposals will be received until 12 m. Sept. 1 by the County Commission-

s, Harman L. Gaver, Clerk, for $36,000 414 %, 15-30-year (Oé)&.) coup.
bonds. Denom. $500. Date May 1 1914. Int. M. & N. Cert. check
for 5% of bonds bid for, payable to County Commissioners, required.
Purchaser to pay accrued interest. These bonds are exempt from county
and municipal taxes.

FRUITLAND PARK SPECIAL TAX SCHOOL DISTRICT NO. 23,
Lake County, Fla.—BOND OFFERING.—Proposals will be received until
1la. m. Aug. 17 by Wm. T. Kennedy, Secretary (P. O. Umatilla, Box 92),
for $2,000 6% 10-year school-building and equipment bonds. Auth.
Chap. 6542, Acts of Legislature of 1913, also an election held Feb. 14.
Denom. $500. Date fept. 1 1914. Int. ann. on June 1 at ILeesburg
State Bank, Leesburg. Certified check for 2% of bid, payable to Board of
Public Instruction, required.

GALESBURG, Enox County, IIl.—BOND ELECTION.—An election
will be held Sept. 15 to vote on the question of issuing $100,000 4% %
coup. water-works-system-impt. bonds. Denom. $500. Date Oct. 1 1914.
Int. A. & O. at the City Treas. office. Due $50,000 Oct. 1 1924 and 1934.

GARFIELD TOWNSHIP (P, O. Newaygo), Newaygo County, Mich.
—BONDS VOTED.—At a recent election it is stated that this township
voted in favor of the issuance of $3,500 bonds.

GENCA, Nance County, Neb.—BOND OFFERING.—Proposals will
be received until 8 p. m. Aug. 28 by B. D. Gorman, City Clerk, for $13,000

5-20-yr. (opt.) coup. sanitary sewer bonds. Denom. $200. Date
Aug. 11914. Iat.ann.on Aug. 1 at fiscal agency in Lincoln. Cert. check
for 5%, payable to O. E. Green, City Treas., required. Bonded debt
(not incl. this issue), $16,500; floating debt, about $8,000. Assess. val.
1913, $209,882.

GILBERT, St. Louis County, Minn.—NO ACTION YET TAKEN.—
‘We are advised that no action has yet been taken looking towards the issu-
ance of the $40,000 bonds voted May 18 (V. 98, p. 1708)

GOLIAD INDEPENDENT SCHOOL DISTRICT (P. 0. Goliad),
Goliad County, Tex.—BONDS VOTED.—This district on Aug. 5 voted
in favor of issuing 85,000 high-school-completion bonds, it is stated.

GOWANDA, Cattaraugus County, N. ¥..—BOND SALE.—Isaac W.
Sherrill Co. of Poughkeepsie was awarded on July 20 $21,000 5% street-
paving bonds at 105.67. Denom. $1,000. Int.semi-annual. Due $1,000
yearly July 20 from 1919 to 1939 inclusive.

GRANDVIEW SCHOOL DISTRICT NO. 81 (P. O. Grandview),
Yakima County, Wash.—BONDS DEFEATED.—Reports state that the
proposition to issue $3,800 school bonds failed to carry at a recent election.

GRANGER, Williamson County, Tex.—BIDS REJECTED —All bids

received on Aug. 4 for the $15,000 5% 20-40-yr. (opt.) sewer-impt. bonds

V. 99, p. 361) were rejected. erporug state that the highest bidder
offered a premium of $100, less $749 for fiscal agent fees.

GREECE, Monroe County, N. ¥.—BOND SALE.—Myron W. Greene
of Rochester was awarded on July 24 $15,000 9-yr. (aver.) reg. tax-free
impt. bonds at par for 4.50s. Denom. $1,000. Date Aug. 1 1914. Int.
F. & A. with N. Y. exchange. Due serially Aug. 1 from 1916 to 1930 incl.
‘Total debt, incl. this issue, $41,600. Assess. val., $7,536,410; real val.
(est.), $10,000,000.

GRANT COUNTY (P. O. Marion), Ind.—BON’ FERERI] .
posals will be received until 2p.m, Au?z. 21?)y l?zo :\\Il(,?}'?ul;fxfi;é”(‘}(r)o '1‘_1‘(!):':50-

road-impt. bonds in Center Twp.: 3 : 3

Denom. §111.

1914.
7,200 Ira McClure et al. road bonds. D g
8,700 H. B. Crumrine 6t al. road bonds hera00-

1914.
6,300 %;)lf) W. Stotlar et al. road bonds.

for the following 44 %
$2,220 Elsworth Harvey et al. road bonds. Date May 5
Date June 2 1914,
Denom. $435. Date June 2

Denom. $315. Date May 5

Int. M. & N. ) L s: i
1912 t(; IN(%\PI;’) R)lfl.’ol (msl ')oud of each issue each six months from May 15
GREENESVILLE COUNTY (P. O. Emporia =3 ;
g‘l&e $40,000 5% cqtlxz.z o(rvretr;',i rcfunldll(x)] A.p& D.)fig?boxfﬁzxgol%éﬁﬁi;
success on April 22 . 98, p. v 2

eccons on ppril 22 (Ve 3o‘p ) were awarded to Harris, Forbes

GREENWOOD TOWNSHIP (P. O. Cameron e
NOT YET SOLD.—We are advised that up to Au{;’. ’1‘3 ',,S Lt hf(?ﬂ\,’elgﬁ
made of the $10,000 6% road bonds which this township has been offering
for sale.

HAMILTON COUNTY (P. O. Chattanooga), Tenn.—BOND :
—The propositions to issue the $200,000 school and SlOO,()OOSE‘:-?aT:Eg
gos:;pb‘li:)ﬂ bonds carried, it is stated, at the election held Aug. 6 (V. %9_

HARRIS, Osceola County, Iowa.—BOND ELECTION
Reports state that an glcctlon’ will be heldl some time th‘is gﬁgfhoifebt—e
on the question of issuing $7,000 electric-light bonds.

HARRISBURG SCHOOL DISTRICT (P. O. Harrish
County, Tex.—BOND SALE.—Reports state that a (‘hicl;::%)'figfr;?xz
purchased the $50,000 building bonds voted June 6 (V, 98, p. 1866).
HENDERSON COUNTY (P. O. Henderson), Ky.—BON. -
IZED.—The Board of Drainage Commissioner;' hazlu aucl;\ogfe‘(‘ll [tjh{.‘aq%ﬁ-
ance 01‘.%1.;5.353 ﬁ%ogoggl.ydrlaingger});)ndsk Denom. $183 56. Date July 1
. Int. ann. at office 3
yearly beginning 2 years after date. of County Treas.” Due $1,835 60
HENDERSON SCHOOL DISTRICT, San Joaqui —
BOND SALE.—On Aug. 4 an issue of $4,500 6% si&-pgrcﬁggfggﬁsgal:ind
ggglp, };gnéist?s f“l?)li%(‘d %o tthe Bank .(I)rlLOdi at par and int. Denom
ate July . Int. ann.on July 1. D " i >
Jalo' 1out y ue from July 1 1915 to
HENRY COUNTY (P. O. Napoleon), Ohio.—,
Proposals will af reccived until 10 a. m. Aﬁ’gi 24 by G?%Y?{a?fﬁfh?legggﬁz;
uditor, for the following 5% coup. Holgat: %
gizgvgay Iiloi)mg bonﬁls: (14; o D i gate-Kiefersville inter-county
,525 road bonds. enom. 525, 1,000. $5
and $1,000 yearly on Sept. 1 from 1916 tg lg%uﬁxgifzs R RIS
4,525 road bonds in Flatrock Twp. Denom (1) $525, (4) $1.000. Due
$525 Sept. 11915 and $1,000 yearly on Sept. 1 from 1916 to 1919

incl.
Auth. Sec. 1223, Gen. Code. Date Sept. 1 1914. I ‘
fieil’ chock]for ;3li50b0 roqul.redd. 0 7 & ut. M. & 8. Oertl-
roposals will be received un a. m. Aug. 17 . E
County Auditor, for the following 5% cox}p. rnn‘:l-in:p]x?gve(;'negt: &:;l%‘g.rty.
SI6.000 5l Lo8S St 1o Pendin Liberty v Benom 4 oo
ue $1, . 11915 an g Dt. 1
{‘916 tg Sex}c. 7 lt923 inlcl. = : €ach six months from Sept. 1
6,000 Wm. Sturdevant et al road bonds in Freedom Twp.
$1,000. Due $1,000 yearly on Sept. 1 from 1915 uvf'];moniffé?.n
20,000 Wm. Sturdevant et al road bonds in Libery Twp. Denom. $1,000
Dule SIdogg gggh Sl\‘l mo?ths 1(‘mm Sept. 1 1915 to Sept. 1 '1917:
incl. and $2,000 on Mar. 1 and $1,0 s r g
in S}gpmsl 19221 on ; d 00 on Sept. 1 from Mar. 1 1918
17,000 B. E. Sampsel et al road bonds in Damascus Twp. De
$1,000. Due 81,000 Sept. 1 1915 and Mar. 1 1919.%1.0051%?}{
six months from Sept. 1 1916 to Mar. 1 1918 incl.
églg 11911(?0;111(1 1920 and on Mar. 1 1920 and 1921, and $1,000
5,500 A. E. Couch et al road bonds in Monroe Twp. Denom. (1) $5
5) $1,000. Due $500 Sept. 00 yearty on Bepb
- {Of}f‘ 1(?17 tt:’ 13211 $oU0 ept. 1 1916 and $1,000 yearly on Sept. 1
5,500 A. E. Couch et al road bonds in Richfield Twp. Denom. (1) $500
(5) $1,000. Due $500 Sept. 5 )0 yearly on Sept. 1
.00 Fom 1916 to 1920 i)u?l. a0 80d 31,000 yeady on:Sepenl
g Lewls Hess et al road bonds in Pleasant Twp.
Due $1,000 yearly on Sept. 1 from 1916 to“lr’!)2lli)r?€10m' $L0
Auth. Sec. 6949, Gen. Code. Date Sept. 1 1914.
fied check or draft for $1,000 required.

HERMOSA BEACH, Los Angeles Count — 'D E
TION .—Reports state that an election will be lfe’ld%%lzg: 25(()111\01t)A€LEg&
as first reported) to vote on the questions of issuing $10 000 city-hall and

$5,000 fire-house bonds.
Ohio.—BOND OFFERING.—Re-

,.$2,000 on Sept. 1

Int. M. & 8. Certi-

HICtKSV’II.g.lE):,d De.llilabnce Clc()luntly, al
ports state that bids will be considered until 12 m. Aug. 25 by O. P. Bevi
ton, Vil. Clerk, for $55,000 5% 5-yr. (aver.) street-impt. bone i
semi-ann. Qert. check for $2,000 required. ! Pt bonds. = Iut,
HIGHLAND PARK, Wayne County, Mich.—BONDS DEFE
;I‘llll%dqgcsuon of issutin'gttlclc SéO&,OO(l) 1;1;35';;,1;0;1(;\% bonds (VF%%.‘gEIZzT)
a o carry, reports state, at the election he! ug. é
“for” to 215y“against." &: 11 by a vote of 206
HILL COUNTY SCHOOL DISTRICT NO. 24, Mont.— RE
ING.—Further details are at hand relative to the or(’mﬁnglza(#\{ﬂxgrgpk;
the $9,000 16-20-year (opt.) site-purchase, building and equipment b(;’,,&’
(V. 99, p. 424). Proposals for these bonds will be received until 2 0
(l))n that d'%\{ B%(? I;) Sbhméefc};b, gécrll%.llfoarld of Trustees (P. O, "ingh!;;nr)n
enom. $1, 4 ate Sept. 4. Int. (re o v RO
payable annually on Sept. 30. (rate not to exceed 6%)
HOLLAND, Ottawa County, Mich.—BOND ELE 7
—O}I{txajl))ortsl stniflcl) lt;léat,ukt’hen(élelgsz{)’n of issuing swix.mnhs,l?g(i;\l dplﬁ?ggiﬁl) o
Ehis(mgrlxlt(lf. W subm’ 0 a vote at the primary election to be hafd
HUNTINGTON COUNTY (P. O. Hunti 7 S
Flz‘le(,\'(.‘.—'lcr{p_orcs ‘smtc th:gt bids will be n‘tclg%-ggrllx)l,ltlllnl((])'.—nonxn L105
by Geo. W. Gill, County Treasurer, for $10,132 4159, Licheuy pg: A8
Due part each six months for 10 years, 129% 274 70 highway bonds.
Lw\wli(lléqff(i ;)r{)-;l'./:S‘{ZL?!:;}(E;?O(?\%':()&l;e' t,hnt no bids were received for the
gating $8,610, offered on Aug. 6 (V. 00 ;,“.‘?'j‘g;'lil)l\I)r(x\'cnu,‘nL bonds, aggre-
INGLENOOK, Ala.—BONDS VOTED.—A Birmi
states that the questions of issuing & Y schoarpDirmingham newspaper
and jail bonds carried at a rcceng clgért?i(zgx'?thom_bl(u" and §3,000 city-hall
IRONTON, Iron County, Mo.—PURCHASER OF BONDS.—The
RS S S e rroremnt bonds et i
.. 99, p. 28¢ as L > & Hays Investmes 3 ‘ o ok
3500."' Date June 1 1014. Int.J. & D" Due $9.500 Juge y G010 ant romd:

JACKSON COUNTY (P. O. Brownstown), Ind.—BOND OFFERING
(——Primosals r“llil:)(‘fl;(lﬁf\ix‘igi ,‘H‘“J 10 a. m. Aug. 23 by John E. Belding,
Y0, Treas., for the follow ¥ 7% Owen Twp, highway-impt. bonds: .
s SAICY ) 2 - g ay-impt. bonds:
S;:)z?) i:‘; FAI?.FIL::W:'" lut 11'10:‘“1 :)Onds. Denom. $208. Date Aug. 15
> saac Fish et al. road bonds. Denom. §100
: N. 3 |} sach {s s .
lﬂllx:lyt“tol\xl\"(‘:; .L\lst)ll‘sgf?gcl)?nd of each issue each six months from May 15

JENNINGS COUNTY (P. O. Vernon), Ind.—BOND OFFERING.—

i Proposals will be received until 11 a.m, Aug. {§ by Henry Harman, County

Treasurer, for the following 4149 ronq bonds:
$€9,000 C. . Lurton et al highway bonds in (kql'ontgomery Twp.

$450. X
6,196 éh}n(;ml Legg highway bonds in Geneva and Spencer twps.

Date Aug. 15 1914. Int. M. & N. T W
six months from May 15 1915 to ‘Nov. 15)11{)()2‘;)1;3cll).0nd of each issue eac

JOHNSON COUNTY (P. O. Franklin), Ind.—BOND OFFERING.—
Proposals will be received until 10 a. m. Aue. 24 b - os, Count;
Treas., for $17,680 434 % Impt. bonds, it s stasad” oY Lridges, Qounty

JOHNSTOWN, Licking County, Ohio.—BONDS NOT SOLD.—No
1o was made on Aug. 10 of the 85,000 5% 514-yr. " bonds
oftarod on that day (V. 99, p. 218y, 0 0% 534-yr. (aver.) refunding bo

Denom.

Denom.

gitized for FRASER
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LIN, Jasper County, Mo.—NO BOND ELECTION.—We are ad-
visﬁin:hat the m;x;ort,s stating that an election was to have been held Aug. 4
to vote on the question of issuing $15,000 fire-department bonds were
“RENTC (o] K BOND ELECTI

NTON COUNTY (P. O. Covington), Ky.—BO] E ON
PR%IEOSED.—ReporLs state that the question of issuing the $150,000 road-
onstr. bonds (V. 98, p. 1632) will be submitted to the voters at the Novem-
ber election.

EKERENS, Navarro County, Tex.—BOND OFFERING.—Further deo-
tails are at hand relative to the offering on Aug. 25 of the $21,500 5% 20-40-

r. (opt.) gold reg. water-works bonds (V. 99, p. 424) Proposals for these
Konds will be received until 12 m. on that day by J. M. Daniel, Mayor.
Denom. $500. Date June 10 1914. Int. semi-ann. at any place in N, Y.
to suit purchaser. Cert. check for 2% of bid, payable to W. H. Anderson,
City Treas., required. Bonded debt, this issue; no floating debt.
Assess. val. 1914, $671,000. L DI - sy

EERMAN UNION HIGH SCH T T (P. O. Eerman),
FrelexRo County, Calif.—BONDS DEFEATED.—The question of issu]n)g
the $40,000 bldg. bonds (V. 99, p. 215) failcd'_to carry at the election held
July 20 by a vote of 223 “for’ to 255 *‘against.

KINGS COUNTY (P. O. Hanford), Cal.—BOND ELECTION RE-
SCINDED.—Reports state that the election to vote on the proposition to
issue the $675,000 5% 40-yr. highway-constr. bonds, which was to have
been held Sept. 18 (V. 99, p. 362), has been rescinded.

AND SCHOOL DISTRICT (P. O. Kirkland), Oneida
cﬁ{;nc;{,LN. Y.—BOND OFFERING.—Proposals will be received until
8p.m. Aug. 19, rCYOPtS state, by the School Trustees for $12,000 5% 10 1-3-
year (aver.) school bonds.

LAKEWOOD, Cuyahoga County, Ohio.—BONDS DEFEATED.—
The question of issuing the $100,000 park-land-purchase bonds (V. 99, p.
215) ?ailod to receive a two-thirds majority at the election held Aug. 11,
it is reported.

LA PORTE COUNTY (P. O. La Porte), Ind.—BOND OFFERING .—
Proposals will be received until 10 a. m. Aug. 17, reports state, by Jos.
Johanni, County Treasurer, for $8,000 4149 20-year (ser.) highway-im.
provement bonds.

LARCHMONT, Westchester County, N. Y.—BOND OFFERING —
Proposals will be received until 8:30 p. m. Aug. 18 by Eugene D. Wakeman,
Clerk of Board of Trustees, for $6,000 fire-equip.-purchase bonds at not
exceeding 5% int., authorized at an election held June 16. Denom. $500.
Int. A. & O. Due $500 yearly on April 1 from 1918 to 1929 incl. Certified
check for $600, payable to Village Treasurer, required. Bonds to he
furnished by purchaser at own expense and shall be in such form as shall
be approved by Board of Trustees.

LEE COUNTY (P. O. Jonesville), Va.—BONDS AWARDED IN
PART —The Clerk of the Circuit Court advises us,under date of Aug. 8,
that of the two issues of road bonds (V. 97, B 1840) $46,000 has been
disposed of, $16,000 of Rose Hill Magisterial District and $30,000 of the
$60,000 Rocky Station Magisterial District.

LEESBURG SPECIAL TAX SCHOOL DIST. No. 21, Lake County,
Fla.—BOND OFFERING.—Proposals will be received until 11 a.m. Aug.17.
by Wm. T. Kennedy (P. O. Umatilla) or L. M. Johnson (P. O. Leesburg)
for $35,000 6% school-site-purchase and building bonds. Denom. 8500,
Date Sept. 1 1914. Interest ann. on June 1 at the Leesburg State Banls,
Leesburg. Due $7,500 in 15 and 20 years and $10,000 in 25 and 30 years.
Certified check for 2% of bid, payable to Board of Public Instruction,
required. These bonds were validated on July 8 by the Judge of the Fifth
Judicial Civcuit of Florida, and authorized under Chap. 6542, Acts of Legis-
lature of 19513. No outstanding indebtedness. Assessed valuation,
$703,855; actual (est.), $1,750,000.

LEAVENWORTH, Kans.—BONDS AUTHORIZED.—An ordinance
was passed July 28 providing for the issuance of $1,820 77 5% coup. in-
ternal general impt. bonds, series “A.,” No. 4. Denom. (1) $1,820 77,

9) $182. Date Aug. 11914. Int. F. & A. at office of State Treas. Due

182 77 Aug. 1 1915 and $182 yearly on Aug. 1 from 1916 to 1924 incl.

LIBERTY SCHOOL TOWNSHIP (P. 0. Tangier), Parke County,
Ind.—BOND OFFERING.—Further information is at hand relative to the
offering on Aug. 22 of the $2,000 4159 5-yr refunding bonds (V. 99,
p. 424). Proposals for these bonds will be réceived until 2 p. m. on that
day by Stephen G. Lindley, Twp. Trustee. Denom. 8500. Int. ann.

LITTLE YORK, Warren County, Ill.—BOND SALE.—On Aug. 10
the §4,350 5% b5l4-yr. (aver.) coup. water-works bonds (V. 99, p. 424)
were awarded to W. C. Tubbs for 34,355 (100.114) and int.—a basis of
about 4.977%.

LIVE OAK COUNTY (P. O. Oakville), Tex.—BOND ELECTION
RESCINDED .—We are advised that tho election which was to have been
held Aug. 1 to vote on the proposition to issue $100,000 road and bridge
bonds was rescinded.

LOGAN COUNTY (P. O. Bellefontaine), Ohio.—BOND SALE —
The $10,500 5% 2 2-3-year (aver.) inter-county highway bonds offered
on Aug. 1 (V. 99, p. 216) have been awarded, reports state, one-third to
each of the following Bellefontaine bar Beilefontaine Nat. Bank,
Commercial & Sav. Bank Co. and People's Nat. Bank.

JLONDON, Madison County, Ohio.—BOND OFFERING.—Proposals
Will be received until 12 m. Sept. 7 by John W. Byers, Village Clerk, for
the following 5% Walnut St. improvement bonds:
$6,000 village’s portion bonds. Due $50

5 from 1015 to 1937 incl. =
12,000 assess. bhonds. . Due $1,000 vearly on Sept. 1 from 1915 to 1920

incl. and $1,500 yearly on Sept. I from 1921 to 1924 incl.

Auth. Sec. 3014, Gen. Code. Denom. 8500.  Date Sept. 1 1914. Tnt.
ann. Certified chock for ! % of bonds bid for, payable to Village Clerk,
ni’““‘ﬁ“‘" Bonds to ba delivered and paid for within 10 days from time
of award. Purchaser to pay accrued in St

LONG BEACH, Los An eles Count -Cn,llf —BOND ELECTION
IfRO‘POSIulD.—_An election wiFl be held in lyh'e near future it is stated, to
l\)vgltltaém the proposition to issue $1,100,000 convention auditorium co nstr

LORAIN COUNTY (P. O.
Proposals will be mcvl\'m(l until IEI}.yria
Commissioners, F. L Ellenberger
improvement (assessment) honds: |

0 on Sept. 1 every other year

), Ohio.—BOND OFFERING.—
m. Aug. 26 by the Board of County

Clerk, for the following 5% road-

$20,000 No. Ridgze Road, Section No. 2 bonds { Due $1,000
cach six months from March 8 19121 ol Avon Twp. v

on March 8 and Seps, gt;%l; :?. 1915 to Sept. 8 1922 incl. and $2,000

17,000 No. Ridge Road, Section No. 3, b
5 8. < Oy il Sheffield Twp. Due
350 Sah sbx months from March & Q005 b Morch 8 1029 incl.
Denom. s(.‘_ (gi_ Date Sept. 1 1914, Int, M. & S. at office of County
Xfm::cr}eqﬁi&gdieqpﬁlmﬁk for $800, payable to . A. Horn, County
urconditionart = tchaser to pay ‘accrued interest.” Bids ‘must be

LUVEII"N% Rock County, Minn.—BOND ELECTION.—An election
will be held Aug. 18 (not Aug. 11, as first po orted) to vote on the question
(()fvisgglnrs); 84.’2.?00 4% pumping-station and elecrtic-light-plant-constr. bond

McARTHUR, Vinton Count: P ERING .—Pro-
posals will be received until 12 nl.’:{ugq%’l°i,‘,ﬂpf’*‘{? P%flﬁf]fh\\’l(l; (wl](,:f\f_
tor$9:000 5% coup. stroet-impt: bonds, “Degom. $1,000 Date Atg. 31
A Sept. 15 from ToaP L, at Vinton County Nat. Bank.  Due $1,000 yearly
on Sept. 15,from 1937 to 1945 incl.” Cert, eheek for §100. pavable to. VI,
Clerk, required. “Bonds to be delivered and paid for within 10 days from

time of award. Purchaser to pay o
sold to the Sinking Fund at Daxr 113\ %“53?‘}, 'Tzd These bonds were reported

MADERA, Madera County, Cal.—Bo " RE DED.—
Reports state L}mt the election which wnsN tf)) llg“ﬁcg‘cl(gl\hggig{ﬁ’ time in
pelice, el Rl andfescalipeicn of s the STh000 eever, waler
off until late in the fall or early xlethsr}&?n(g‘{. SReoidalha v bas ralied

MANCELONA, Antrim County Mich.— ' > 2 TED.—The
p]mlt:?osr‘ulm“ to issue $5,000 publlc-iu’:pc. bond;3 ?ﬁl)e)&gtlglég‘gy? Taltga recent
elec §

MANGUM, Greer County, Okla.—po et i
held Aug. 4 resulted, it is re orted, in ra.vorl\(,)f‘);shevglggdn q;I;higslfllnc;Ll?l%
%{,0% ,6)00 31}_1\)1)1\1cxpal-elecbric- ight, water-pumping and ice-plant bonds

. ,» P.362).

MANKATO, Blue Earth County, Minn.—BoN, ZED .—
The City Council on July 29 voted to issue 310.006 5Drg ﬁg?ﬁ?xﬁévigem

bonds, it is reported. Date Aug. 3 1914.
and $4,000 in 3 years.

MARION COUNTY (P. O. Indianapolis), Ind.—BOND OFFERING.
—Reports state that bids will be received until 10 a. m. Aug. 17 by Carl
von Hoke, County Treas., for $19,000 44 % highway-impt. bonds. Due
part each six months for 10 years.

MARION COUNTY (P. O. Marion), Ohio.—BOND OFFERING.—
In addition to the $21,500 Riley Turnpike and $6,000 Dry Lane Turnpike
6% coup. bonds to be offered on Aug. 22 (V. 99, p. 425), $10,000 5% coup.
Kerns Free Turnpike bonds will also be offerec. Denom. (1) $300, (3)
$400, (17) $500. Date Sept. 1 1914. Int. M. & S. at County Treasurer’s
office. Due $300 March 11915, $400 Sept. 1 1915 and March 1 and Sept. 1
1616, $500 each six months from Mar. 1 1917 to Mar. 1 1924 incl. and
$1,000 Sept. 1 1924. Certified check on a Marion bank (or cash) for $100,
payable to Road Commissioners, required. Bonds to be delivered and
paid for within 10 days from time of award. Bids for this issue will be
received at the office of Hayes Thompson, attorney, in Marion.

MARTIN COUNTY (P. O. Fairmount), Minn.—BOND OFFERING.—
Further details are at hand relative to the offering on Aug. 28 of the fol-
lowing ditch bonds at not exceeding 69 int. (V. 99, p. 425):
$13,000 judicial ditch No. 25 bonds. Denom. (11) $1,000, (4) $500. Due

$1,000 yearly from 4 to 14 years incl. and $500 yearly from 15

to 18 years inclusive.
7,500 judicial ditch No. 26 bonds. Denom. $500. Due $500 yearly
Denom. (4) $2,000, (8) $1,500,

from 4 to 18 years incl.
23,000 judicial ditch No. 27 bonds.
(3) 81,00 Due $2,000 yearly from 5 to 8 years incl., $1,500
yearly from 9 to 16 years incl. and $1,000 in 17, 18 and 19 years.
17,500 county ditch No. 33 bonds. Denom. (15) $1.000, (5) $500. Due
$1,500 yearly from 5 to 9 years incl. and $1,000 yearly from 10 to

19 years incl.
8,000 judicial ditch No. 32 bonds. Denom. $500. Due $500 yearly
Denom. (7) $1,000, (8) $500. Due

from 4 to 19 years incl.
11,000 judicial ditch No. 34 bonds.
$1,000 yearly from 5 to 11 years incl. and $500 yearly from 12 to
19 years incl. 2
49,000 judicial ditch No. 36 bonds. Denom. (45) $1,000, (8) $500. Due
$3,500 yearly from 5 to 12 years incl. and $3,000 yearly from 13
to 19 years incl.
21,000 judicial ditch No. 37 bonds. Denom. (15) $1,000, (12) £500.
Due $1,500 yearly from 5 to 16 years incl. and $1,000 in 17, 18
and 19 years. 2

Proposals for these bonds will be received until 1 p. m. on that day by
H. C. Nolte, County Aud. Int.semi-ann. Cert. check for $4,000, paya-
ble to County Aud., required. Purchaser to furnish blank bonds.

MAUMEE, Lucas County, Ohio.—BOND OFFERING.—Proposals will
be received until 12 m. Sept. 14 by Thos. N. Dowling, Village Olerk, for
$56,000 5% 10-year water-works bonds voted July 20. Auth. Secs. 3939
to 3954, inclusive, General Code. Denom. $1,000. Date Sept. 1 1914.
Int. M. & 8. Certified check for 10% of bonds bid for, payable to Village
Treasurer, required. Bonds to be delivered and paid for within 10 days
from time of award. Purchaser to pay accrued interest. Owing to an
amending ordinance changing the denomination of these bonds, &c., the
date of offering was changed from Sept. 1 to above date (V. 99, p. 425).

MIAMI, Dade County, Fla.—BONDS NOT SOLD.—No bids were
received on Aug. 6 for the five issues of 5% gold coupon municipal improve-
ment bonds, aggregating $250,000 offered on that day (V. 99, p. 286).

MICHIGAN CITY SCHOOL CITY (P. O. Michigan City), Laporte
County, Ind.—BONDS REFUSED .—According to reports, the Fletcher-
American Nat. Bank, Indianapolis, has refused to accept the $35,000 5%
school-house bonds awarded it in June (V. 98, p- 1935).

MIDDLESEX COUNTY (P. O. Lowell), Mass.—LOAN AWARDED
IN PART.—No bids were received for the temporary loan of $100,000,
due Nov. 11 1914, offered on Aug. 11 (V. 990, p. 425).

N. W. Harris & Co., Inc., of Boston were subsequently awarded $50,000
of the above loan at 69 intorest., P

MIDDLETOWN, Orange County, N. Y.—BOND SALE.—On Aug. 5
the $10,000 414 % 19-23-year (serial) tax-free street-improvement bonds
(V. 99, p. 362) were awarded to Geo. B. Gibbons & Co. of N. Y. at par
and interest.

MIFFLIN TOWNSHIP (P. O. Pittsburgh), Allegheny County, Pa.—
BONDS AUTHORIZED.—Reports state that the Twp. Commissioners on
Aug. 12 authorized the issuance of $40,000 road bonds.

MONETT, Barry County, Mo.—BOND OFFERING.—Proposals will
be received until 2:30 p. m. to-day (Avg. 15) by P. Martin, Mayor, for
$20,000 5% 5-20-year (opt.) coup. tax-fre: water-works-system-impt.
bonds. Denom. $500. Date Aug.1 19i4. Int. F. & A. at place to suit
purchaser. Cert. check for $1,000, payable to Mayor, required.
debt (not incl. this issue), $53,000; floating debt, $15.C00.
1912, $910,856.

MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BONDS RE-
FUSED.—Reports state that Q:_r:;sox}fzt)()fl & Mayer of Cincinnati who pur-,
chased on July 18 the $22,250 5% 6-year (aver.) road-impt. bonds (V. 99,
p- 286) have notified the County Commissioners that t ey will not take
the bonds, on account of an alleged flaw in the procednre relative to the
issue. The board will endeavor to dispose of the issue at private sale.

MONTGOMERY COUNTY (P. O. Christi nshurg), Va.—BONDS
TO BE OFFERED NEXT YEAR.—The County Clerk advises us that the
$100,000 road bongls voted March 17 for Blacksburg Magisterial District
(V. 98, p. 1015) will not be put on the market until the early part of next
year.

MORGANFIELD, Union County, Ky.—BOND SALE.—The 29,218
6% bH-10-year (opt.) Court St. impt. (assess.) bonds offered on Mar., 3

98, p- 853) were awarded on that day to Bedford & Nugent of Evans-
s, Ind., at par. The bonds are dated Dec. 22 1913.

MOUNT VERNON, Skagit County, Wash.—BOND ELECTION
PROPOSED . —The question of issuing bonds to purchase the court house
from the county will be submitted to a vote, it is stated, at an election to
be held in the near future.

MUSKIyNGUM COUNTY (P. O. Zanesville), Ohio.—BONDS NOT
SOLD.—No legal bids were received, we are informed, for the $£200,000
5% 123 -year (aver.) coup. flood-emergency bonds offered on Aug. 10
(V. 99, p. 216). These bonds will be re-advertised within thirty days.

NATIONAL SCHOOL DISTRICT, San Diego County, Cal.—
BOND SALE.—On Aug. 7 £9,000 514 % bldg. bonds were awarded to A. P.
Curley at par. There were no other bids received. Denom. $1.000.
Date July 14 1914. Int.J.& J. Due $1,000 yrly. from 1915 to 1923 incl.

NEBRASKA.—BONDS PURCHASED BY STATE.—During the month
of July the following thirteen issues of bonds, aggregating $103,353, were
purchased by the State of Nebraska:

$1,200 5% school-house bonds of Anlclor)e County School Dist. No. 52 at
Il)gll'(it 1?332 June 25 1914. ue one bond yearly July 1 from
0 1924,
3,500 5% light bonds of the village of Bristow at par. Date Jan. 2 1914.
Due Jan. 2 1934, opt. Jan. 2 1919.
5,000 5% light bonds of the village of Deccalur at par. Date Jan. 29
14. Due Jan. 29 1934, opt. Jan. 29 1919
*15,000 5%
1913.  Due Oct. 1 1933, opt. Oct. 1 1918. X —
17,000 5% school-house bonds of Fillmore Counly School Dist. No. 16 on
a 415% basis. Date Nov. 17 1913. Due Nov. 17 1933, opt.
Nov. 17 1918.
1,000 5% light bouds of the village of Gering at par. Date July 1 1913.
Due July 1 1933, opt. July 1 1923. J
800 5% school-house bonds of Greeley Counly School Dist. No. 44 at
par. Date Aug. 11913. Due Aug. 1 1917 and 1021.
900 5% school-house bonds of Greeley County School Dist. 7
Inr. Date June 29 1914. Due July 15 1924.
*3,000 5% light bonds of the village of Mead at par. Date Jan. 11914.
Due Jan. 1 1934, opt. Jan. 1 1915.
*10,000 5% water bonds of the village of 1}{{]{15(1 at par. Date Jan. 1 1914.
33,000 5% Date July 14
Due July 1 1934, opt. July 1 1924. Wi abIC
light bonds of the village of Salem at par.
< 5% basis.
Date Nov. 11913.. Due Nov. 1 1933, opt. Nov.'1 46315

Due Jan. 1 1934, opt. Jan. 1
4,953 5% Date Oct.
° DueOct. 1 1933, opt. Oct. 11918 e 020
* The sale of these bonds was previously reported in the “Chronicle.”

Due $3,000 in 1 and 2 years

Bondedl
Assessed val.

water bonds of the village of Dorchester at })ar. Date Oct. 1

funding bonds of Pawnee City at par.
8,000 6% water-ext. bonds of the village of Walthill on a 59
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. J.—INTEREST RATE ON PROPOSED BOND ISSUE | Foster & Co. of Denver, and John Nuveen & Co. of Chicago. Date
I%ﬁ‘gﬁ%f t,Ji’s reported in local papers that the Common Council on | Aug. 1 1914. Interest semi-annual. JCREC

Aug, 7 changed its plans to offer $3,000,000 434 % funding bonds for Sﬂ’ig PEKIN, Tazewell County, Ill.—BOND ELECTION.—According to
Sept. 24. Because of the unfayorable condition of the money market, reports, an election will be held Aug. 21 to vote on the question of issuing
N elded to increaso the rate of interest to 43¢ %, and the Oty Comp- | $48,000 bonds for the purchase and rehabilitation of Pekin & Petersburg
troller was authorized to sell the Issue( “hgjmvir hel can get bt S. R Ry. in Pekin and the building of an extension.

BONDS TO BE PURCHASED BY CITY,—Local papers state that the | PIERCEFIELD (TOWN), SCHOOL DISTRICT NO, : <
Sinking Fund will purchase $500,000 44 %\1 I}})d. [{J Ed. administration | fie]d), St. Lawrence County, N. ¥.—BOND OI"I“ERI:\O'(,‘}—(f’ngbg\ilgr\gﬁl
building and $150,000 4% Bd. of Works stable boncs. bo received until 10 a. m. Aug. 19 by Harry Town, Chairman Board of

NEW BOSTON VILLAGE SCHOOL DISTRICT (P. O. Portsmouth), | Education, for $17,500 school bonds at not exceeding 6% int. Denom.
Scioto County, Ohio.—BONDS NOT SOLD.—Reports state that no bids | (16) $1,000, (1) $1,500. Date Oct. 11914. Interest annual. Due $2,000
were received for the $25,000 5% 21-year (aver.) coup. school-impt. bonds | Oct. 1 1915 and 1916, $3,000 Oct. 1 1917, 1918, 1919 and 1920 and $1,500
offered on Aug. 12 (V. 99, p. 217). Oct. 1 1921.

NEW HARTFORD (TOWN) UNION FREE SCHOOL DISTRICT PIQUA SCHOOL DISTRICT (P. O. Pigua), Miami County, Ohio.
NO. 8, Oneida County, N. Y. _BOND OFFERING.—Proposals will be | —BONDS NOT _SOLD.—According to reports, no bids were received on
received until 5 p. m. Aug. 20 by C. B. Brooks, Clerk (P. O. Chadwick), | Aug. 1 for the $50,000 4149 9-year (aver.) coup. bonds offered on that
for $31,000 5% %-cg;;,ben}d situ;g)ur(lrhz\sc :imdt.constrgcuotxlxub‘(l);}(:li Lrgc‘:lonr:. day (V. 99, p.217).

20) $1.000, (1) $550, unless other denominations are mutua;ly asreec YPOL PITTSBURG, Crawford County, Kan.—BONDS DEFEATED.—
}Jate March 1 1914. Interest annually at First National Bank, Utica, or, | The question of issuing $15,000 (:cmrgl fire-station constr. bonds failed to
upon request of registered holder, will be remitted in N. Y. exchange. | ooree it i5 reported, at the election held Aug. 4 by a vote of 1,071 *“for"

ue $1,5650 yearly on )ll?rc!x 1 f‘;()lnlt1210\‘[‘0C'lf)i:lii'li‘tlln%ustlvci‘, T(Jcrtmed to 1,100 * inst.” L ’

ol | o7 "of bonds bid for, payable to E. M. Gr h, District Treasurer, : = Y :
gggtilfrgﬁr : 'ln}(?mls to be (lcliVClI‘C( and paid for at 11 a. m. Sept. 2 at above PITTSFIELD, Berkshire County, Mass.—BONDS PROPOSED .—
banlc, unless another place and a subsequent date shail be mutually agreed | According to reports, this city is contemplating the issuance of $34,000
upon'ln writing. Purchaser to pay accrued interest. Bids must be uncon- New West Street paving bonds.
ditional and upon forms furnished by the District Treasurer. No bonded POINT MARION, Fayette County, Pa.—BOND OFFERING.—Pro.
debt. Assessed value (real and personal), $566,060. osals will be received until 7 p. m. Aug. 17 by H. B. Frankenberry, Boro.

NEWPORT, Calif.—BONDS VOTED.—The proposition to issue street- | Secy., for $3,800 funding and $4,200 street-improvement 5% 3-30-year
lighting bonds carried, it is stated, at the election held July 28 by a vote of (opt.) bonds. Denom. $100. Date July 1 1914. Int. J. & J.

147 to 10. POLK COUNTY SCHOOL DISTRICT NO. 72, Neb.—BOND SALE.

NEWTON COUNTY (P. O. Salisbury), Ind.—BONDS NOT SOLD.— | —An issue of $10,000 54 % 3-15-year (opt.) school bonds voted April 4
Reports state that no bids were received on Aug. 6 for the $7,182 56 5% has been awarded to H. C. Speer & Sons Co. of Chicago. Denom. $500.
6-yr. (aver.) Salisbury ditch bonds offered on that day (V. 99, p. 286). Date July 1 1914. Int. J. & J.

NEW VIENNA, Clinton County, Ohio.—BONDS NOT SOLD.—No POPLAR SCHOOL DISTRICT, Kern County, Cal.—BONDS NOT
bids were received, it is reported, for the $3,500 5% 7-yr. water-works- | SOLD.—No bids were received for the $2,800 6% coupon site-purchase and
impt. bonds offered on Aug. 11 (V. 99, p. 217). II)luldlng bonds offered on Aug. 4. Denom. $400. Date July 8 1914.

NILES, Trumbull County, Ohio.—BOND OFFERI] 7G —Additional hfllctfursi%‘feannually on Jan. 8. Due $400 yearly July 8 from 1917 to 1923,
information is at hand relative to the offering on Aug. 25 of the $70,000 = * - .
5% coupon street-improvement bonds (V. 99, p. 426). Proposals for PORTAGE, Columbia County, Wis.—BOND OFFERING.—Pro-
these bonds will be received until 2 p. m. on that day by Homer Thomas posals will be received until 1 p. m. Aug. 22 for an issue of 830,000 bonds.
City Clerk. Auth. Sec. 3914, Gen. Code. Denom. $500. Date Aug. 1 | Cert. check on a State or national bank for $1,000, payable unconditionally
1914. Int. F. &1: A. altggf{lcie o]( City T(r;eaﬁ_x:erl. lDul? t§7.()1(‘)£) yc!{ngy 011; tO}:hu City Treasurer, is required.

Aug. 1 from 1915 to 1924, inclusive. Oertified check for 17 0T ROTIY ORTLAND, Cumberland County, Me.—BOND OFFERING.—FPro-
bidgror. payable to City Treasurer, required. Bonds to be delivered and | posals will be rm:eivedbum[l 10 a. m. ;y\'ur,?l 50 b ,\rthui-?;\’. Beale, City
paid for within 10 days from time of award. Purchaser to pay accrued int. | Treasurer, for $150,000 4% coupon tax-free funding bonds. Denom.

NOBLE COUNTY (P. O. Albion), Ind.—BOND OFFERING.—Pro- $1,000. DateSept.11914. Int. M. & S.at office of City Treas. or bank given

osals will be received until 10 a. m. Aug. 17 by W. T. Hines, County Treas., below. Due $10,000 yearly on Sept. 1 from 1924 to 1938, inclusive. These

t is reported, for $17,040 414 o, highway bonds. Due part each six months bonds will be certified as to genuineness by the First National Bank, Boston,
for 10 years. and ithelr"lﬁzgrz)xlitfy “P{”‘O"ed by Ropes, Gray, Boyden & Perkins, whose

NORTH DAKOTA.—BONDS PURCHASED BY STATE .—During th® gg"&é}:‘t “1 at ("\bg":l)l% 10(1l purchaser. Bonds to be delivered to purchaser
month of July the following thirteen issues of 4% bonds, aggregating : LA
85,100, were purchased by the State of North Dakota at par: PORTLAND, Ore.—BOND OFFERING.—Proposals will be received
Amount. _ Place. tor S ]I;’ui' lOiSeg. 3 L }H}t‘g-ﬁ-(‘,"—’&}g ;\n\(ll'n’é_}i‘s.rlit_l?_ r(‘eblorlt(()\d. h_w(' C. Ai Blzol{;w. d(goix?;nr. ngo%lllarllcg'

) Jenter S. uilding _.-.June $269,500 a $71,545 6% 1-10-yr. (opt.) impt. bonds, S & od. Int.
$3,500 Clay C semi-ann. Cert. check for 5% r(-qulrc{l. 2oL

D
1,000 Fairview School District-Refunding._-May
PORTSMOUTH, Rockingham County, N. H.—BOND OFFERING.—

4.000 Hurley School I)istr!cb-..Bu;Hlng -—--July
1,200 Koenig School District. .. Building ____June Proposals will be received until 11 a. m. Aug. 17 by the City Treasurer for
835,000 49 street-paving bonds, it is stated. Date Sept. 1 1914. Due

0 Monson School Dlstr;ct.]}ui}(ling A
400, WL ek D Bullding = £5,000 on Sept. 1 1915, 1917, 1919, 1920 and 1921 and $10.000 Sept. 1 1922.
PORTSMOUTH, Norfolk County, Va.—NO ACTION YET TAKEN.
0

L] T

P i 1 1 0

} 00 Petersburg School Dist._Building
1

)
’
v
)

0G5 LILI SO

New England Sch. Dist__Building
—Under date of Aug. 10, we are lnl‘o{lmcd that no action has yet been
taken looking towards the issuance of the $600,000 municipal-water-plant
oWl W o bonds (V. 97, p. 1841).
oS Willistonge s N 11984 | PULASKI SCHOOL DISTRICT NO. 4 (P. O. Pulaski) Fulaski
00° SWillow Laks . : County, Va.—BONDS NOT SOLD.—All bids submitted for the $58,000
RTHFIELD SCHOOL DISTRICT, Sumrqxt, Cognty. 5% coupon bonds offered on Aug. 3 (V. 99, p. 142) were withdrawn, ac-
BONDSNOT SOLD.—No satisfactory bids were received, it is st.:xtvd, for the | cording to newspaper reports.
55,000 5% 10-year school bonds offered on Aug. 4 (V. 99, p. 287). PUTNAM, Windham County, Conn.—BOND SALE.—An issue of
NORTON, Wise County, Va.—BOND SALE.—The $5,000 5"f 30-year | $100,000 44 % zold coupon sewer bonds was recently awarded to Parkinson
street-improvement bonds which this place has been offering for sale (V. 98, [ & Burr of N. Y. at private sale. Denom. $1,000. Date Sept. 1 1914.
p. 1262) have been sold to John Nuveen & Co. of Chicago at par. Int. M. & S. at ,]-’irst at. Bank, Putnam, or Boston. Due $5,000 yearly
NORWOOD, Hamilton County, Ohio.—BOND OFFERING.—Pro | from 1920 to 1939, inclusive.
osals will be received until 12 m. Sept. 8 by G. P. Evans, City Auditor QUITMAN, Clarke County, Miss.—BONDS AUTHORIZED .—Re-
or $25,000 Series 3 and $15,000 Series 4 5% 20-year coupon debi-extension | ports state that the Board of Sups. on Aug. 4 authorized the issuance of
bonds. Denom. $500. Date Sept. 8 1914. Int. M. & 8. at Norwood | $20,000 bonds.
National Bank.Norwoogl. Certified check for 5% of bonds bid for, payable RALEIGH, Wake County, No. Caro.—BOND SALE.—On Aug. 10
to City Treasurer, required. the $75.000 5% B30-yr. water-works-system-impt. bonds (V. 99, p.426)
NOWATA COUNTY (P. O. Nowata), Okla.—BONDS T0O BE OF- | were awarded, it is stated, to the Security Trust Co. of Spartanburg for
FERED SHORTL Y"—IRC olt‘ts state :l}:ﬂtl tgis C(}}mty willd.-;!}‘ortly Olf:rvr' f$ 875,419 (100.558)—a basis of about 4.965%-
90.000 6% bonds to repay the Indian Homestead Tax authoriz ik o
%&gloﬂtlgecso.OCommx{g. on July 8 (V. 99, p. 217). Duein 5 years. T ﬁ?g.@lﬁﬁc"ﬂ?’ﬁ&g 't}(\z{t Bn‘:)cl;lc?i'())ﬁ vl{z;sv;rac't li\ognAtngl'Il?l}u&(ﬁ)z
OAEKDALE IRRIGATION DISTRICT (P. O. Oakdale), Stanislaus | ¢jwards the issuance of the $180,000 road bonds in the Town District
e Cal—BOND EL Y o ela- soras timé during to local news- | voted June 9 (V. 98, p. 1710).
tches an elec me durin, pte
gg?: i é%%nquestion of issuing $400,000 irrigation-system-completion bonds. __%OA‘;Y Ds%gff%li A'l:gzrl‘csﬁxstz{fc(?ul: L %)gig:?)&'lltld?:cg ??ﬂﬁ‘zg‘nﬁz, IIn:\i.
DAEKWOOD (P. O. Detroit), Wayne County, Mich.—BOND ELEC- | Biakenship, Twp. Trustee, until 1:45 p. m. Aug. 28 for $6,000 5% schoni
TION .—An clect,io&)vglll hbe hcldiAugi 311). “dl: stated, to vote on the queés~ | honse bonds.
tion of issuing $8, water-main-ext. bonds.
OLEAN, Cattaraugus County, N. ¥.—BOND OFFERING.—Proposals RICHLAND SCZQOUTN;?(}L SE‘QOOSI:"IDLSEBI%T NO. 116 (P. 0. Enid)
3 . 7 5 3 Slerk, Mont.—BON e was made on July 25 of the $1,500
will be received until 1:30 p. m. Aug. 17 by F. J. Cousedine, City Qlerk, for 6% 3-5-year (opt.) bldg. bonds offered on that day. ’
the following 434 % coup. Or reg. tax-free street-impt. bonds: & v BONDS TO BE TAKEN ol
$6,300 Main Street bonds. Denom. $700 RICHMOND, &~—-‘[ L A AKEN BY CITY.—The City
13,200 N. First Street bonds. Denom. $1,650. Auditor advises us ung (;r date ‘ll Aug. 8 that }he $500,000 street-impt.
5’016 Sullivan Street bonds. Denom. $224. bonds (V. 99, p. 363) will be taken up by the Commissioners of the City
305 Sullivan Street bonds. Denom. $155. Sinking Fund at par. =
f7; So. First Street bonds. Denom. $185. RIO, Knox County, IIL.—BONDS AUTHORIZED .—The City Council
9
5

Rutland School District. _Building .
Towner County Refunding . _July

1,000

5

1,000

8 800 Rugby School District_ --Funding _
6,000

9,000
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W. Green Street bonds. Denom. $195. on Aug. 3 authorized the issue of $100,000 bonds fi
¢ So. [«‘ougth Stxi?eb 1bon(lg. Dcn%r%nds.mss. wells, it is stated. s for sinking artesian

5 Eighth Street bonds. enom. $395. 10N HI

5 'i‘e%nh Street bonds. Denom. $815. c %E’Bgl\rsgengg‘USED—gtHopﬁgggq‘L II)ISTRICT, Solano County,
6,840 Irving Street bonds. Denom. $760. & Of o have been advised -ba © that Torrance, Marshall & Co.
11,610 Wayne Street blondsiI Iaerslom. strl'zgoi’cn - LITEITIO ‘3’?, (?880“5'%“%1’&. s i ?;g(m cy,,f‘éﬁ“n‘?l"y‘%“z“ sggo; tgl%gcopt the
Date Sept. 14. Int. M. & S. at office ol y Treas. or in'N.' Y. C. ) J . 99, p. z
D‘H,d(fgoqggrb:qlot!%ach i?siuc y(;ar&r on Sept. 1 bc?gim}l)ngdmlwi bg)c(:ircélcht(;fili R,ISINE'i Stgy;‘ q.ecc;l rgc%llx‘?% y gd.—liomns VOTED —According to

% able to “'City ol ean,’” required. onded de nel. reports, this town, @ S ection, auth. : s : 2
fgsrué?./§5~l2p(;l.¥’.'(‘)<;:cﬂoating debt, $50,000. Assess. val. 1913 $9,464,370- TS nd electric-light-plant bonds. orized the issuance of water:
. Glenn County, Cal.—BOND SALE.—Reports state that RITENAUR SCHOOL DISTRICT, St. Loui __BON.
thg SRII:zAOrg(I)) water and 53,003 sewer and water bonds offered without sut=| DEFEA TED.—The question of issuing 531v00(;11131!Sr?)‘:'g%yc'ntmgéndgorgllgg
cess on July 27 (V. 99, D. ;2613 hg""Pbcei‘d?om)wc;‘;‘l‘; szjon\o?)“(l;:;(;oi“;tio‘l. t:)asaxx;?cl::a ifyrggo;h(é(lilb?itz (t;ho election held Aug. 7. A two-thirds majority
ING COUNTY (P. O. Paulding 0.—BON, FERING. | Was 2 v
._Eerg({:?lq will be received until 3:30 p. m. "Aug. 15 by Ed. McGaharan, ROCEMART, Polk County, Ga.—BONDS VOTED.—The proposition
Oounty Auditor, for the following 5% bonds: to issue £5,000 5% 1-10-year (ser.) electric-plant-impt bonds carried at
$14,000 Paulding- \V()Q(lblll:‘,l]l pl{({)clsbontisimlgor;&m(.).%10,800. ngﬁ S\LSO? the election held Aug. 8 by a vote of 103 to 6. . 5 cd
: on Aug. 1 1916, 1917, and and $2, yearly . v L CITY, Calh
920 to 1924 Incl. ROCKWELL CITY, Calhoun County, Iowa.—BONDS VOTED.—
8,700 }'rg:gplb‘)ell?pg{é bonds. Denom. (4) $1,000, (1) 81,100, (3) $1,200. | The question og(;s‘suhlx‘g z%g’-o?% 20-year water bonds carried at _the elec-
; Due on Aug. 1 as foll%\o\f: 51i0(1)82'1;916 to 1919 incl., $1,100 1920 ti(;n 11110::{6\11‘;“5 mou)tyh vote of 244 to 56. These bonds will be offered for
and $1,200 in 1921, 1922 and 1923. ) sale ir s
2 Aug. 914. Int. F. & A. at County Treasury. Cert. ch‘oc]\ or RIVER, Cuyahoga C - Tl =
cortiticate of dlcplosit, on a local bank of Paulding for $500, payable to County \,‘EgggK‘z‘lr" Ly s for thases ggygg,rg}x{yé ZBONDS NOT SOLD.—
Treas " requived. Bids must be unconditional. Purchaser to furnish | 20 B o iprovement (assessment) By “-_) 70 b 2-3-year (.xvt',m‘r.(.) 5 3
bllz.:x?lz'i}on'd‘s and coupons without cost to county. Bidrgcrs larc ret(gll;"(;d DII:SSIEI;!UD COUNTY (P. O Fors;t;)‘\;d 0: ‘\l}’}‘]:III)(;[;,Z‘RI}\‘-(! _)—
c‘?pr?in}r\lrn:grcg;dves as to the legality of the bonds. Purchaser pay A '{B‘ggs‘ :‘r: ?(Epea)"?.(;:"]ﬁ“v‘e o the o(g}ré;)goon ot 21‘0{““:
s - X V. 375,00 -20-y €? ¥ n S ¢ xceeding 5% interes

PARK COUNTY SCHOOL DISTRICT NO. 63, Mogg.B—BgN D3P 000 o 42): . Proposals e encsats Rokg sxcenditi iy ceeet
QFFERING —Proposals Wil 2 Fristons until 2 g m, Mg %5300 6, | on that day BY (e Board of pounyy Oomuurs,, . 3 Cole O ow ¥

e TRt ding [ equ 0 1 R s1. 8 L 3 . Int. J. & J. in Chicago or New
5 2 chase i 5. Denom. | 2 e 2 o 2 0
3007 D (opg.) snf-sp?‘?igaﬁ‘Inbtm.ll(.ngzgf:‘:% :r ;Jgg ltglfc I(1)‘;¢)llkr)1(t,mqf‘rczmumi‘ or (;*‘-"“f'“l check ‘}" [f:'v“sl:’lll}’(l"‘l banking institution for $3,000, payable to
ﬁégghw%:xtl?c Sopt- &7 L Gertiied check for $150, payable to above, required County Treasurer, requirec.

PASADENA SCHOOL DISTRICT (P. O. Pasadena), Los Angeles RUSK COPNr'gmetP- g-iLadynmith), Wis.—BONDS AUTIIORIZDbgd-
County, Cal.—BOND ELECTION —Newspaper dlsiplmches iwx.l;o %3?0‘(‘)’(1) rA(icotr(t)ﬂﬂglp‘Owu #3 Sc-lcai‘st g&;ml?;l (};‘as voted the issuance of $100,
election will be held Sept. 9 to vote on the proposition to issue 3524, honds Ip & s i
deficiency bonds. SAGINAW, Saginaw County, Mich.—BOND ELECTION PROPOSED .

ePcAsncg Franklin County, Wash.—BOND SALE.—On Aug. 5 | —According to reports, petitions signed by the voters have been presented

7 Wright & Co. of | to the Council requesting the submission of a proposition to issue $250,000

’
¥ sar funding bonds were awarded to Jas. N. 5.
sggng%(r) gg— ;?50 ‘zlmd iltzn.ol%r 5v§4s. bnhar bidders were Sweet, Causey, municipal-electric-lighting-plant bonds.

e e 1
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. JAMES, Watonwan County, Minn.—BOND OFFERING.—Pro-
po§£s \J;lll be received until 8 p. m. Aug. 17 by Christ. Larsgr{b OCity Re-
corder, for $30,000 20-year funding bonds at not excegding 5% interest.
Denom. $1,000. Date Aug. 15 1914. Int. F. & A. Cert. check for 5%
of bonds bid for required. These bonds were awarded on July 13 to Wells
& Dickey Co. of Minneapolis at 100.05 for 4}4s S}’. 99, p. 361), but were
subsequently refused because, in the opinion of the purchaser's attorneys
the notice of sale did not comply with the statute.

M, Columbiana County, Ohio.——BONDS NOT SOLD —No bids
wc§:}e§ci\;ed on Aug. 11 for the $25,000 414 % 10-34-year (serial) refunding
bonds offered on that day (V. 99, p. 287).

KY COUNTY (P. O. Fremont), Ohio.—BONDS DE-
FEilAq!"EII))?iThe proposition to issue $400,000 coﬁrb—housa bonds failed to
carry at the election held Aug. 11.

A, Los Angeles County, Calif.—BONDS DEFEATED.
—'?‘ﬁg gr%%gggf to issue $150,000 auditorium-construction bonds failed
to_carry at the election held July 28 (V. 99, p. 287). The vote is reported
as 1,145 “for” to 1,150 “against.

Sauk County, Wis.—BONDS VOTED.—The question of
issﬁiAnggii?OIOT(‘)Yélec%ric-lighb-syséem-impc. bonds carried, it is stated, by a
vote of 104 to 3 at an election held Aug. 4.

RVILLE, Washington County, Wis.—BOND ELEC-
TI%ICVE.IE%I%g%?H be taken, it is stated, on Sept. 3 on the question of is-
suing $6,000 5% electric-light-plant bonds.

SCOTT COUNTY (P. O. Gate City), Va.—BONDS DEFEATED.—
We have just been advised that the proposition to issue the $41,000 Floyd
Magisterial District road bonds (V. 98, p. 854) failed to carry at the election
held April 21.

SHELBY COUNTY (P. O. Shelbyville), Ind.—BOND OFFERING.—
Proposals will be received until 10 a. m. Aug. 22 by W. A. McDonald,
County Treasurer, for the following 414 % highway-improvement bonds:
$6,160 Charley Shutt et al road bonds in Henrdicks Twp. Denom. $308.

7,460 Martin Moore et al road bonds in Van Buren Twp. Denom. $373.

Date Aug. 15 1914. Int. M. & N. Due one bond of each issue each
six months from May 15 1915 to Nov. 15 1924, inclusive. Certified check
for 2% of bonds required.

SMOKEY HOLLOW (P. O. Shovel Lake), Cass County, Minn.—
BONDS NOT SOLD.—The $8,000 6% 15-year road and bridge bonds offered
on Aug. 1 (V. 99, p. 142) failed to attract any bidders, according to news-
paper reports.

SOLVAY, Onondaga County, N. Y.—BOND OFFERING.—Proposals
will be received until 8 p. m. Aug. 18 (postponed from Aug. 11) by 1. M.
Hall, Village Clerk, for $50,000 4 }4 % tax-free general improvement bonds
(V. 99, p. 427). Denom. $1,000. Date Aug. 1 1914. Int. F. & A. at
Chase National Bank, N. Y. City. Due $1,000 yearly on Aug. 1 from 1915
to 1922, inclusive, and $2,000 yearly on Aug. 1 from 1923 to 1943, inclusive.
Certified check for 3% of bonds bid for payable to W. Hoyt North,Village
Treasurer, required. Bonds to be delivered and paid for within 15 days
from time of award. Official circular states that there is no litigation or
controversy pending or threatened concerning this issue of bonds, directly
or indirectiy, and that the village has never defaulted in the payment of its
obligations, principal or interest. Total bonded debt (not including this
issue), $422,300. Assessed value 1914, $6,064,695. These bonds were
authorized at an election held July 28.

SOMERSET SCHOOL DISTRICT, Los Angeles County, Calif.—
BOND OFFERING.—Local newspaper reports state that proposals will be
received by H. J. Lelande, County Clerk (P. O. Los Angeles), until 2 p. m.
Aug. 24, for an issue of $12,000 5% % building bonds. Denom. $500.
Date Aug. 1 1914. Int. ann. Due $500 yearly on Aug. 1 from 1917 to
1940 incl. Certified check for 3% of bonds bid for required.

SOUTH LEBANON SCHOOL DISTRICT (P. O. South Lebanon),
Warren County, Ohio.—BOND SALE.—On Aug. 11 $20,000 514,
17 14-year (average) school bonds were awarded, it is stated, to the Lebanon
National Bank of Lebanon at 100.375.

SPENCERVILLE, Allen County, Ohio.—BOND OFFERING.—Pro-
osals will be received until 12 m. Oct. 1 by John W. Berry, Village Clerk,
or the $10,000 514 9% electric-light-plant-improvement bonds voted
June 22 (V. 98, p. 70). Auth. Sec. 3939, Gen. Code. Denom. $500.
Date Aug. 1 1914. Int. F. & A. Due $500 each six months from April 1
1916 to Oct. 1 1925, inclusive. Certified check for 5% of bonds bid for,
payable to Village Treasurer, required. Bonds to be delivered and paid for
within 10 days from time of award. Purchaser to pay accrued interest.

SPRINGFIELD, Greene County, Mo.—BONDS PROPOSED.—Re-
ports state that this city is contemplating the issuance of municipal-incin-
erator and sewer-impt. bonds.

SUMMIT COUNTY (P. O. Akron), Ohio.—BOND OFFERING.—Pro-
posals will be received until 11 a. m. Aug. 31 by C. L. Bower, Clerk Board of
County Commis)sinncrs. forlth(o follov;'ing S?f‘ cmB). mad-h(ns}))l;.ql;o&%lg: o

5,442 22 Manchester road (assess. onds. enom. (5) $1, 1
: 442 22. Due $1,000 on Oct. 1 1915, 1916, 1917 and 1918 and

$1,442 22 Oct. 1 1919. v

41,534 41 Manchester road (county's portion) bonds. Denom. (41)
$1,000, (1) $534 41. Due $4,000 yearly on Oct. 1 from 1915

to 1922 incl., $5,000 Oct. 1 1923 and $4,534 41 Oct. 1 1924.
4,863 15 Norton Centre road (assess.) bonds. Denom. (4) $1,000, (1)
$863 15. Due $1,000 yearly on Oct. 1 from 1915 to 1918 incl.
and $863 15 Oct. 1 l!)fg. i
37,954 05 Norton Centre road gounty's ortion) bonds. Denom. (37)
$1,000, {1) $954 05. ue 84.00?)) vearly on Oct. 1 from 1915 to
923 incl. and $1,954 05 Oct. 1 1924.
Auth. Secs. 2294, 2295 and 6912, Gen. Code.

Date Aug. 31 1914. 1Int.
A. & O. at office of County Treas.

Cert. check on a bank other than the
one making the bid, for 5% of bonds bid for, payable to County Treas.,
required. Bonds to be delivered and paid for within 10 days from time of
award. Purchaser to pay accrued interest. Sinilar issues of bonds were
offered 1‘;;3&;;1("- 99, p. 219), but no bids were received.

SUN COUNTY (P. O. Indianola), Miss.—BOND OFFER-
ING.—Proposals will be received until Se b.n].; l‘gf- an issue of $5,000 Road
District I;%-lebouds. A. P. Stubblefield is County Clerk.

SYRA N. Y..—TEMPORARY LOAN.—On Aug. 14 this city ne-
gotiated a loan of $50,000 with the First Na/t‘.‘Bnnl??)f Sy’zz-ncusc at 6%3"“ is

reported. The City Comptroller w 4 negoti an-
other loan of $250,000. Ol r Was glven authority to negotiate an

TEMECULA UNION SCHOOL DISTRICT, Riverside County
(iag)f'—t_dsngjo\;le) OI:‘;L{%(;;T({S&:%A% election will (I:m’hcld Aurt!l- 275 l"(;}pon;

ate, U o X o s
Struction bonds. n of issuing $10,000 site-purchase and con:

TERRE HAUTE SCHOOL CITY (P , aute), Vigo Count
Ind.—NO BOND ELECTION —We (:.ris?d%lfiﬁ{ﬁetﬁac hBLTEDOTtS mm‘i;
that an election was to have been held July 28 to vote on the question of
igsuing $200,000 school bonds (V. 89, p. 219) are erroneous.

THIEF RIVER FALLS, Pennington County, Minn.—BONDS NOT
SOLD.—No bids were received on Au, A 20-year coup.
water-works bonds offered on that (lz‘\lg (‘\‘/ f(s);r;)n;;; %13%)000 b% 4 L

TOLEDO, Ohio.—BOND OFFERING.— etails are at hand
relative to the offering on Aug. 19 of the scl'so ,I(“)P)BT %9{? 4-year coup. water-
works high-pressure-pumping-station bhonds (V. 99, p. 427). Proposals
for these bonds will be received until 7:30 p. m. on that day by Amos Mc-
Donnell, City Aud. Denom. $1,000. Date Sept. 1 1914. Int. M. & 8.
at U. 8. Mtge. & Tr. Co., N. Y. Cert. check on a Toledo national bank
for 5% of bonds, payable to City Aud., required. Purchaser to pay ac-
crued interest.

TRENTON, N. J.—BONDS NOT SOLD.—No bids were received on
Aug. 12 for the five issues of 414 % registered. s regating $170,000,
oﬂ‘cgrcd on Aug. 12 (V. 99, p. 427)-«; dibondsyaggTes g

TRI-COUNTY DRAINAGE DISTRICT (P. O. Earle), Crittenden,
Cross and St. Francis Counties, Al'k‘—Dl(vJSCI?IPTIO 'OF BONDS.—
The $400,000 6% drainage bonds awarded on July 28 to Wm. R. Compton
Co. of 8t. Louis at par and int. (V. 99, p. 364) are in the denominations of
$1,000, $500 and $100 and dated July 1 1914, Int. M. & S. at the St.
Louis Union Trust Co. of St. Louis.” Due $16,000 1919; $17,000 1920;
$18,000 1921; $19,000 1922 $20,000 1923; $21,000 1924; $22,000 1925;
$24,000 1926; $25.000 1927: $27,000 1928; $28.000 1929; $30,000 1930;
$32,000 1931; $34,000 1932; $36,000 1933 and $£31,000 1934.
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TEXAS.—BONDS PURCHASED BY STATE BOARD OF ED)U(;",«_Q,-
TION.—On Aug. 7 the State Board of Education purchased $ 180 5%
school-house bonds. All of the bonds taken were parts of ssues con-
tracted for at previous meetings. We print below a description of the
school-house bonds purchased, showing in each case the total issue and
amount of same taken by the State in August:

Amount

Total Purch'd

Due. Option. Issue. in August

40 years 10 years $20,000 $1,000

40 years 10 years 6,000 500
40 years 10_years
20 years None
40 years None
40 years 2 years
40 years 20 years
40 years 20 years
40 years 20 years
40 years 20 years
40 years 5 years
40 years 10 years
20 years 5 years
20 years 10 years
20 years 10 years
40 years 20 years
40 years b5 years
40 years 5 years
20 years 5 years
20 years 5 years
40 years 20 years
40 years 20 years
40 years 20 years
40 years 20 years
20 years 10 years
20 years 10 years
20 years 10 years
20 years 10 years
40 years 15 years
20 years 5 years

County Common
School Districts—
Atascosa No. 22.
Atascosa No. 7
Cameron No. 1
Comanche No. 26
Crosby No. 12___
Donley No. 6.
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Jackson No. 19-__
Jim Wells No. 12.
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Limestone No. 64 June 1
McCulloch No. 44____June
Medina No. 3.___
Medina No. 9.___
Nacogdoches No. 1 Dec.
Nacogdoches No. 27___Dec.
Nolan No. 24._ .
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Van Zandt No. 21. Jan.
Van Zandt No. 81 April
Van Zandt No. 109_.__June
Victoria No. 9________July
Wheeler No. 16_______ Sept.

Independent Sch. Dists.—
Calallen
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40 years 10 years
40 years 10 years
40 years 10 years
20 years 10 years
40 years 10 years
40 years 5 years
40 years 20 years
40 years None
40 years 20 years
40 years 10 years
40 years 10 years
40 years 10 years
40 years 10 years
40 years 15 years
40 years 5 years
40 years 10 years
40 years 5 years
40 years 5 years
40 years 10 years
40 years 20 years
pyes gran
! years years 2,000
1 1914 40 years None 6.500

TULARE COUNTY (P.O. Visalia), Cal.—N0O BOND ELECTION AT
PRESENT .—Because of the disturbed condition of the money market, the
County Board of Supervisers has decided, it is said, to abandon for the

present the project of calling an election t iz r
onds for building highways. 0 authorize an issue of $1,500,000

VALLEY COUNTY SCHOOL DISTRICT NO. 15, Mont.—BOND
ELECTION.—Reports state that an election will be held Aug. 22 to submit

{0 advotc the question of issuing $3,200 site-purchase, constr. and equip.
bonas.

VAN BUREN TOWNSHIP SPECIAL SCHOOL DISTRICT (P. O™
R. F. D. No. 8, Dayton), Montgomery County, Ohio.—BONDS NOT
SOLD .—No bids were received, it is stated, for the $1,400 5% % 13{-year
(aver.) coup. building-equipment bonds offered on Aug. 10 (V. 99, p. 364).

VANDERBURGH COUNTY (P. O. Evanaville), Ind.—BOND
OFFERING.—Carl Lauenstein, County Treasurer, will offer for sale at
public auction at 1 p. m. Sept. 1, $7,500 414 % Middle Mt. Vernon road-
improvement bonds in Perry Township. Denom. $375. Int. M. & N.
Due £375 each six months from May 1 1915 to Nov. 1 1924, inclusive.

VENTNOR CITY (P. O. Atlantic City), Atlantic County, N. J.—
BONDS AUTHORIZED .—The City Council on Aug. 4 authorized the issu-
ance of $20,000 police and fire-alarm-system bonds, it is stated.

VERMILLION COUNTY (P. O. Newport), Ind.—BOND OFFERING.
—Proposals will be received until 10 a. m. Aug. 24 (and from day to day
thereafter until sold) by A. J. Haxford, County Treasurer, for $9.640
414 % H. M. Booe et al highway-improvement bonds in Eugene Township.
Denom. $482. Date Aug. 3 1914. Int. M. & N. Due $482 each six
months from May 15 1915 to Nov. 15 1924, inclusive.

VERMILLION COUNTY SCHOOL DISTRICT NO. 112, I11.—BOND
SALE.—This district has disposed of an issue of $20,000 5% school bonds.
Denom. $1,000. Date July 1 1914. Interest annual. Due $1,000 yearly
on July 1 from 1919 to 1928, inclusive, and $2,000 vearly on July 1 from
1929 3)(1 1933, inclusive. These bonds were offered without success on
June 25.

VICTORIA COUNTY (P. O. Victoria), Tex.—BOND ELECTION
POSTPONED —Because of the unsettled condition of the money market
the election which was to be held Aug. 19 for the purpose of voting $70,000
bonds for the erection of a county hospital has been indefinitely postponed.

WADSWORTH, Medina County, Ohio.—BOND OFFERING.—Pro-

osals will be received until 12 m. Aug. 25 by Harry E. Hiers, Vil. Clerk,
or $3,500 5% coup. taxable Highland Ave. paving-impt. bonds. Auth.
Secs. 3820-3821, Gen. Code. Denom. $500. Date Apr. 1 1914. Int.
A. & O.in Wadsworth. Due $500 yearly on Apr. 1 from 1918 to 1924 incl.
Cert. check for 5%, payable to Vil. Treas., required. Bonded debt (incl.
this issue), $113,520; no floating debt. Assessed val. 1914, $4,119,505.

WAHPETON, Richland County, No. Dak.—BOND OFFERING.—
Proposals will be received until 8 p. m. Aug. 25 by S. H. Murray, City
Aud., for 821,000 water-works bonds at not exceeding 6% int. Auth. vote
of 172 to 17 at the election held Aug. 4 (V. 99, p. 219). Denom. $1,000.
Date Sept. 1 1914. Int. ann. on Sept. 1. Due $1,000 yearly for 19 years
and $2,000 in 20 years. Cert. check for $500, payable to City Treas.,
required. Bonded debt $54,000. Outstanding warrants, $69,844 41.
Assess. val. $642,216.

The official notice of this bond offering will be found among the advertise-
ments elsewhere in this Department.

WARREN CITY SCHOOL DISTRICT (P. O. Warren), Trumbull
County, Ohio.——BONDS VOTED .—By a vote of 1,182 to 757, the question
of issuing the $160,000 slte—s)urchase—conscructlon and equipment bonds
(V. 99, p. 427) carried at the election held Aug. 11.

WARRENTOWN, Clatsop County, Ore.—BOND AWARD POST-
PONED.—We are advised that the opening of bids for the $150,000 6%
10-20-year (opt.) gold coup. water-system-constr. bonds scheduled to talke
place Aug. 3 (V. 99, p. 219) has been postponed at the request of bidders

WASECA, Waseca County, Minn.—DESCRIPTION OF BONDS.—
The $45,000 5% 20-year refunding bonds awarded on July 14 to the Min-
1110(9;)2%1'5 (’I“rru;.(tfi (?o.‘;?s)l\llnl;on'r])oli(z; for 8-161;{);? (()})04.244)—3 basis of about
4.6729 . 99, p. 364) are in the denom. o ,000 a
Int. F. & A. Due Aug. 11934, and dated Aug. 11914.

WASHINGTON COUNTY DISTRICT (P. O. Fulton),
%:2;.;._3(0‘\;1)) SALE AI])J()]UbRN(f'D.—I—Tﬁm SR %gz%.ooo 5%
year (opt.) coupon school bonds whi ras 1 g e
Aug. 10 (V. 99, p. 219) was postponed i;légfin;‘tglgyfo QTS placartn
WASHINGTON SCHOOL TOWNSHIP (P. 0. W
County, Ind.—BOND SALE.—On Aug. 11 the ﬁssl.%gg tg%)'

Crosbyton .
Fruitvale __

Lakeview . _
Matagorda

Mertens . _
New Braun!

o000 i Lo G2

Rio Hondo. -
Richardson _
Streetman __
Sweeney ...
Theney.___
Thorndale -

County,

Daviess
1}4-year
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gsver.) school bonds (V. 99, p. 427) were awarded to the Citizens’ Loan
Trust Co. of Washington at 100.72—a basis of about 5.50%. Bonds
are dated Aug. 11 1914. k

The following are the other bids received:
B. M. Campbell Sons & Co., Indianapolis
Breed, Elliott & Harrison, Cincinnati

WASHINGTON TOWNSHIP (P. O. Marysville), Ohio.—BONDS
VOTED.—According to reports, this township at a recent election voted in
favor of the issuance of $30,000 5% school bonds.

WASHINGTON TOWNSHIP (P. O. St. Mary’s), Pleasant County,
W. Va.—BOND OFFERING.—This township is offering for sale the issue
of $60,000 6% 20-year road bonds voted Dec. 16 1913 (V. 97, p. 1924).
Denom. $100 and $500. Date May 1 1914. Int.ann.on May 1.

WATERBURY, Conn.—BONDS NOT SOLD.—It is reported that no
bids were received on A 10 for the $100,000 414 9% 30%is-year (aver.)
coup. or reg. school bonds, 3rd Se 3, offered on that day (V. 99, p. 142).

WATERTOWN, Mass.—BOND SALE.—On Aug. 10 the following 414 %
coup. bonds dated July 1 1914 were awarded, it is stated, to R. L. Day &
Co. of Boston:
$2,500 South Side school-house original furnishings bonds. Due $1,500

July 1 1915 and $1,000 July 1 1916.
8,000 macadam pavement loan bonds. 2 $2,000 July 1 1915, 1916 and
1917 and $1,000 July 1 1918 and 1919.
20,300 sewer loan bonds. Due on July 1 as follows: $3.300 1915, $3,000
1916 ,000 yearly from 1917 to 1922 incl. and $1,000 1923 and1924.
Int. J. & J. at the Fourth Atlantic Nat. Bank of Boston.

WAYNE COUNTY (P. O. Wayneshoro), Tenn.—VOTE.—We are
advised that the vote cast at the election held July 14, which resulted in
favor of the issuance of the $150,000 5% 20-year railroad-aid bonds (V. 99,

- 288) was 1,471 to 402. These bonds will be exchanged for capital stock
n the railroad company.

WELLESLEY, Norfolk County, Mass.—TEMPORARY LOAN.—
Reports state that this town has sold a temporary loan of $40,000, maturing
Nov. 10, to the Wellesley National Bank at 514 % discount. =

WEST BATON ROUGE PARISH (P. O. Port Allen), La.—BOND
ELECTION .—An election will be held Sept. 10 in Road District No. 1. it is
;%Q(;rted, to vote on the proposition to issue $75,000 road bonds (V. 99, p.

&l ).

$15,037
15,023

WESTCHESTER COUNTY (P. O. White Plains), N. Y.—BOND
OFFERING.—Proposals will be received until 10 a. m. Aug. 20 by Geo. T.
Burling, County Treas., for $13,500 5% registered highway bonds: De-
nom. (2) $5,000, (1) $3,580. Date Aug. 1 1914. Int. F. & A. at office of
County Treas. Due $5,000 Aug. 1 1929 and 1930 and $3,580 Aug. 1 1931.
Cert. check on a national or State bank or trust company for 2% of bonds
bid for, payable to County Treas., required. Bonds to be delivered and
paid for at office of County Treas. at 10 a. m. Aug. 28, unless a subsequent
date shall be mutually agreed upon. Purchaser to pay accrued int. Bids
must be made on forms furnished by the county. These bonds will be cer-
tified as to genuineness by the U. S. Mtge. & Trust Co. and their legality

|
|
!
|
|

approved by Hawkins, Delafield & Longfellow of N. Y. City, a cop{r of
whose opinion will be furnished purchaser. Total bonded debt (not includ-
ing this issue), $6,389,707; floating debt, $90,330.
sonal, $8,657,498; real, $383,081,684.

WHEATFIELD (TOWN), Jasper County, Ind.—BOND OFFERING.
—Proposals will be received until 2:30 p. m. Aug. 18 (date changed from
Aug. 16) by the Board of School Trustees, for the $2,600 414% school-
building bonds (V. 99, p. 428).

WHITLEY COUNTY (P. O. Columbia City), Ind.—BOND OFFER-
ING.—Proposals will be received until 11 a. m. Aug. 27 by Oliver E. Long,
(ﬂ)ounty Treasurer, for the following 414 9% road bonds:
$16,397 Stephen D. Shaw road bonds. ~Denom. §

16,427 Geo. K. Sisson road bonds. Denom. $819 35.

16,498 John C. Lawrence road bonds. Denom. $824 90.

. Date Aug. 27 1914. Int. M. & N. Due one bond of each issue each
Six months from May 15 1915 to Nov. 15 1924, inclusive.

WHITTIER CITY SCHOOL DISTRICT, Los Angeles County, Calif.
—BOND OFFERING.—According to reports, bids will be received until
2 p. m. Aug. 24 by H. J. Lelande, County Clerk, (P. O. Los Angeles), for
the $50,000 5% school bonds voted July 1 (V. 99, p. 143). Denom. $1,000.
Date Aug.1 1914. Int. ann. Due $2,000 yearly on Aug. 1 from 1915 to
1939 incl. Certified check for 3% of bonds bid for required.

WHITTIER UNION HIGH SCHOOL DISTRICT, Los Angeles
County, Calif.—BOND OFFERING.—Reports state that bids will be re-
ceived until 2 p. m. Aug. 24 by H. J. Lelande, County (Ilerlg (P. O. Los
Angeles), for the $15,000 5% % building bonds voted June 19 (V. QQ,X. 71).
Denom. $1,000. Date Aug. 1 1914. Int. ann., Due yearly on Aug. 1
from 1915 to 1929 incl. Certified check for 3% of bonds bid for required.

WICHITA, Sedgwick County, Kan.—BONDS VOTED.—By a vote
of 3,064 to 2,190, the question of issuing $15,000 concrete-bridge constr.
bonds carried, it is stated, at the election held Aug. 4.

WINNEBAGO, Faribault County, Minn.—BONDS VOTED.—The
election held Aug. 4 resulted in favor of the question of issuing the $7,000
refunding and $16,000 funding 4% bonds (V. 99, p. 364). The vote is
reported as 58 to 10.

WINSTON-SALEM, Forsyth County, No. Caro.—BOND SALE
DEFERRED .—Local papers state that the sale of the five issues of 5%
30-yr. coup bonds, aggregating $428,000, which was to have taken place
on Aug. 5 (V. 99, p. 289), was deferred.

WOODLYNNE SCHOOL DISTRICT (P. O. Camden), Camden
County, N. J.—BOND OFFERING.—Proposals will be received until 8:30
p. m. to-day (Aug. 15) by L. E. Rupertus, District Clerk, for $3,700 5%
school-building'completion bonds. Denom. (7) $500, (1) $200. Int.
J. & J. at Security Trust Co., Camden Due every other year from 1924
to 1038, inclusive. No deposit required. Bonded debt, $45,000; no
floating debt. Assessed value 1914, $500,000.

WYANDOTTE, Wayne County, Mich.—BONDS NOT SOLD.—No
bids were received on Aug. 11 for the $29,000 electric-light and $11,000

Assessed value, per-

| water 414 % bonds offered on that day (V. 99, p. 428)

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
all of an issue of bonds of the City of South Amboy,
for the payment of the construction of a part of
the sanitary sewer system of said City pf South
Amboy to the amount of Fifteen Thousand
($15,000) Dollars, of the denomination of One
Thousand ($1,000) Dollars ‘euch‘

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 h(ond
per vear up to and including the year 1941,
and” during the years 1947 and 1948 three
bonds will be redeemed in each year. Said
bonds shall bear interest at the rate of five

er cent per annum from the date thereof. The
gonds 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 aforesaid 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
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

Legal for Savings Banks,
Postal Savings and Trust Funds.
SEND FOR LIST.

29 South La Salle St.°

BLODGET & CO.

BONDS

CHICAGO

60 STATE STREET, BOSTON
30 PINE STREET, NEW YORK

STATE, CITY & RAILROAD BONDS

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

NEW LOANS.

$21,000
CITY OF WAHPETON, NORTH DAKOTA

WATER WORKS BONDS

. Sealed bids will be received up to eight o’clock
P. M. TUESDAY, AUGUST 25TH, 1914, b
the City Auditor of the City of Wahpeton, North
Dakota, for the purchase of Twent y-one Thousand
Dollars ($21,000 00) City of Wapheton Water
Works Bonds.

The Bonds will be dated September 1st, 1914,
will be of the denomination of One Thousand
Dollars ($1,000.00) each and will draw interest
at the rate at which they are bid in at, interest
payable annually on the first day of September;
the bonds will be numbered from one to twenty-
one and will be made payable One Thousand
Dollars each year until the twentieth year, at
\;’hich time Two Thousand Dollars will” become
due.

No bids will be accepted at a rate exceeding
six (6) per cent per annum, and each bid must be
accompanied by a certified check in the sum of
$500.00, {m,vuhh: to the City Treasurer as evi-
dence of the good faith of the bidder.

The City Council reserves the right to reject
:mi,v and all bids. _ .

3y order of the City Council of the City of
Wahpeton, North Dakota. u

S. H. MURRAY, City Auditor.
Date August 5th, 1914.

SIMON BORG & CO.,

Members of New York Stock Ezchange

No. 20 Nasgsau Street New York

HIGH-GRADE
INVESTMENT SECURITIES

Union Pacific Distribution

We deal in the fractional certificates
for Baltimore & Ohio, Common and
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 sfocks.

CHMIDT & (JALLA:

Members of the New York Stock F xchange
111 Broadway, New York

Telephone
Rector 3260-1-2

NEW LOANS

$30,000

NEWBERN, TENN.,
SCHOOL BONDS

The Board of Mayor and Aldermen will offer
SEPTEMBER 1ST, 1914, $30,000 6% Tweutg-
Year School bonds. Sealed bids and $2,000
certified check required. Further information

apply to
H.J. SWINDLER, Mayor.

CHICAGO, ILL,
Continental-Commercial Bldg,

RobinsoN. MASQUELETTE & (0.

CERTIFIED
PUBLIC ACCOUNTANTS

NEW ORLEANS

HOUSTON, TEX.
WHITNEY Bank Blog,

Union NaAT BK.BLoG

Hand-Book of Securities

192 Pages
Income—Prices—Dividends

for a series of years
to July 1

Prical <= SEsossCes

To Chronicle Subscribers

$1 00
76

Commercial & Financial Chronicle

Froat, Pine and Depeyster Sts. .
NEW YORK




ATG. 15 1914.]

THE CHRONICLE

495

WYANDOTTE COUNTY (P. O. Kansas City), Xan.—BONDS NOT
SOLD.—W e are advised that the $500,000 bridge bonds offered on Aug. 8
(V. 99, p. 365) failed to sell, no bids having been received.

WYOMING INDEPENDENT SCHOOL DISTRICT (P. 0. Wyoming),
Jones County, Iowa.—BOND OFFERING.—This district is offering at
private sale an issue of $30,000 5% bldg. and equip. bonds. Denom. in
multiples of $100, to suit purchaser. Date Sept. 1 1914. Int. M. & 8. in
Wyoming. Due $1,000 yearly on Sept. 1 from 1915 to 1923 incl. and $21,-
000 Sept. 1 1924. Official circular states that there is no litigation pending
or otherwise as to the corporate existence of the district, its boundaries, the
rl‘gms of its officers to hold office or the validity of these bonds. A deposit
of $500 required. Bonds to be delivered and paid for as soon after Sept. 1
as possible. Purchaser to pay accrued interest.

YAZOO-MISSISSIPPI DELTA LEVEE DISTRICT (P. O. Clarks-
dale), Miss.—BOND OFFERING WITHDRAWN.—We are advised that
the offering of the $1,000,000 5% 40-year levee bonds, which was to have
taken place on Aug. 3 (V. 99, p. 289) was “‘withdrawn because of conditions.

e —e

Canada, its Provinces and Municipalities.

BOLTON, Ont.—DEBENTURES VOTED.—The election held Aug. 3
resulted, it is stated, unanimously in favor of the proposition to issue the
$9,500 debentures to purchase the plant of the Bolton Light, Heat & Power
Co. V.99, p. 290. 3

BRANDON SCHOOL DISTRICT, Man.—DEBENTURE SALE.—
This district, it is stated, has awarded '337.000 5% 20-year debentures to
‘Wood, Gundy & Co. of Toronto.

AMROSE, Alta.—DEBENTURE SALE.—The $38,000 local improve-
mglt d(g)cnt.ux"es voted April 7 (V. 98, p. 1343) have been dlsposo(‘\ of, it is
stated, at 95—%$36,000 to Murray, Mather & Co. of Toronto and $2,000 to
D. R. Wilkie of Toronto.

CARDSTON, Alta.—DEBENTURE OFFERING.—Alpha ‘J. ]Iitlgs.
Secretary-Treasurer, will receive bids until Sept. 2 for an issue of $11,000 6%
20-year debentures. A similar issue of debentures was offered without
success on July 29 (V. 99, p. 220).

DAUPHIN, Man.—DEBENTURE SALE.—C. H. Burgess & Co. of
Toronto have, it is stated, purchased $31,000 debentures.

EDMONTON, Alta.—DEBENTURE SALE.—An issue of §§5’;(),000 5%
40-year school debentures was recently purchased by Sidney Spitzer & Co.
of Toledo. Denom. $1,000. Date June 30 1914. Int. J. & D.

ENGLEHART, Ont.—DEBENTURE SALE.—Reports state that
$28,000 debentures have been sold to C. H. Burgess & Co. of Toronto.

Ont.—DEBENTURE SALE.—It is stated that A. E. Ames &
Co(.}%%?lzoronm have p‘urchascd {hl) following 5% debentures at !)',).S.“):
813,804 86 lateral sewers, $15,200 58 permanent roadways and $12,000 in-
dustrial loan.

HAMIOTA CONSOLIDATED SCHOOL DISTRICT NO. 692, Man.—
DEBENTURE OFFERING.—Proposals will be received until Aug. 18 by
John Nairn, Secy.-Treas., for $16,000 6% coupon school debentures.
Denom. (19) 8400, (1) $8,400. Int. at Union Bank of Canada, Hamiota.
Dgl‘l;(! $400 yearly on Dec. 1 from 1915 to 1933, inclusive, and $8,400 Dec. 1

HUMBOLDT, Sask.—LOAN AUTHORIZED.—Council on July 20
aumr()lrizod a loan of $18,000 to cover the cost of new cement sidewalks, it is
stated. -

LETHBRIDGE, Alta.—DEBENTURES VOTED.—At elections held
July 3 and Aug. 4, this city was given authority to issue $408,151 30-year
debantures.

NELSON, B. C.—DEBENTURE ELECTION .—An election will be held
shortly, it is stated, to vote on the question of issuing $30,000 5% 20-year
hospital debentures.

NEWMARKET, Ont.—DEBENTURES NOT SOLD.—No bids were
received, it is stated, for the $15,000 5% 20-year water-works-system-
extension debentures offered Aug. 1. V. 99, p. 366.

OAK BAY, B. C.—DEBENTURE ELECTION.—Propositions to issue
$24,000 general municipal purpose and $11,000 land purchase 54 % 30-year
debentures will be voted upon, it is stated, on Aug. 15.

PARRY SOUND, Ont.—DEBENTURES WITHDRAWN.—Reportm
state that the $43,000 5!49% coupon debentures advertised to be sold
Aug. 3 (V. 99, p. 366) have been withdrawn from the market.

PORT MOODY, B. C.—DEBENTURE SALE.—An issue of $30,000
6% 30-year water-supply debentures, voted July 13, has been awarded,
newspaper reports state, to Terry, Briggs & Slayton of Toledo at 92.

RICHMOND, AB.. C.—DEBENTURES VOTED.—An election held
July 18 resulted, it is stated, in favor of the question of issuing $40,000
water-works-extension debentures. e

ST. PAUL (RURAL MUNICIPALITY), Man.—DEBENTURE SALE.
—An issue of $18,000 6% 30-installment debentures has been awarded, it is
stated, to Geo. A. Stimson & Co. of Toronto.

ST. VITAL, Man.—DEBENTURE SALE.—The $140,000 6% 20-
installment paving debentures voted July 9 (V. 99, p. 356) have been
awarded, reports state, to Wood, Gundy & Co. of Toronto.

SOMBRA TOWNSHIP, Ont.—DEBENTURES AUTHORIZED.—On
July 27 Council authorized the issuance of $10,000 drainage debentures,
according to newspaper reports.

SUDBURY, Ont.—DEBENTURES VOTED.—The question of issuing
the $30,000 5% 20-year bridge debentures (V. 99, p. 366) carried at the
election held Aug. 7 by a vote of 95 to 2.

TRURO, N. S.—DEBENTURE SALE.—A block of $74,250 debentures
has been sold, it is stated, to F. B. McCurdy & Co. ot’_ll;xli};:;;_'g\’_f_,__f.'):"_.“‘.’ﬁ‘

WESTON, Ont.—LOAN AUTHORIZED.—A loan of $21,000 for paving
Main Street was authorized by Council on July 28, it is stated.

MISCELLANEOUS.

MISCELLANEOUS.

Public Utilities 1864) has for

in growing com-
munities bought
and financed.
gTheir securs
ities offered
to investors.

residents not

are solicited.

The Union Trust Company of New York (established in

under Will or under Agreement—and maintains a carefully or-
ganized department for handling them.

Many millions of dollars worth of property—real and personal
have been intrusted to the company by conservative people,

which the Union Trust Company’is authorized to transact business.

Correspondence or interviews with persons considering the
formation of trusts of any kind—for themselves or for others—

many years made a specialty of Personal Trusts—

only of New York State but of other States in

UNION TRUST COMPANY, 80 Broadway
CAPITAL and SURPLUS $8,300,000

Middle West

Utilities Co.

112 West Adam St.
CHICAGO, ILLINOIS

L}

H. M. Byllesby & Co.

Incorporated

NEW YORK CHICAGO TACOMA
Trinity Bldg. Cont. & Comm, Washington
Bank Bldg.

Mellon National Bank

PITTSBURGH, PA.
8-26

3% on RESERVE ACCOUNTS
is paid by this bank
Correspondence is invited

Resources over - $65,000,000

Purchase, Finance, Construct and

Operate Electric Light, Gas, Street
Railway and Water Power’ Prog-
erties.

Aests as
Ezesutor,
Trustee,

Examinations and Reports
Utility Securities Bought and Sold

F. WM. KRAFT

LAWYER.
Specializing in Examination of

Cueardian,
ver,
Registrar and

on depoeits.

Administrater,

Tramsfer Agent.
allewed

Girard Trust Company
PHILADELPHIA
Chartered 1836

CAPITAL and SURPLUS, $10,000,000

E. B. Morris, President.

Municipal and Corporation Bonds

517-520 HARRIS TRUST BU
111 WEST MONROE STRERE &

CHICAGO, ILL.

B. W. Strassburger

SOUTHERN INVESTMENT SECURITIES
MONTGOMERY, ALA.

Ingalls

MUNICIPAL AND RAILROAD
BONDS

LIST ON APPLICATION.

SEASONGOOD & MAYER

CINCINNATI

IRVING WHITEHOUSE CO., Inc.

INVESTMENT BONDS
8% Pirst Mortgage Loans

nformation on any Western Stocks or Bonds
furnished on request.

216-217-218 Hutton Bldg., Spokane, Wash,

Building
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Trust Companies

AR

CHARTERED 1853.

United States Trust Company of New York

45-47 WALL STREET

Capital, . . -

Surplus and Undivided Profits

$2,000,007.90
$14,151,944.23

This Company acts as Executor, Administrator, Guardian, Trustee, Court
Depositary and in other recognized trust capacities.

It allows interest at current rates on deposits.

It holds, manages and invests money, securities and other property, real or
personal, for estates, corporations and individuals.

EDWARD W. SHELDON, President.

WILLIAM M. KINGSLEY, Vice-President
WILLIAMSON PELL, Asst. Secretary

WILFRED J. WORCESTER, Secretary.
CHARLES A. EDWARDS, 2d Asst. Secy.

TRUSTEES
JOHN A. STEWART Chairman of the Board

WILLIAM ROCKEFELLER

HAUN
GEORGE

CEB{
HN PHEL

iOEWIS OASS LEDYARD

LYMAN J. G

WILL

PAYNE WHITNEY
EDWARD W, SHELDON
C KEEP

RIVES
ARTHUR CURTISS JAMES
IAM M. KINGSLEY
WILLIAM STEWART TOD

OGDEN MILL;
EGEBTON L. WINTHROP
CORNELIUS N. BLISS JR.
HEMRY W de FORFST
ROBERT I. GAMMELL
WILLIAM VINOENT ASTOR
CHARLES FRED, HOFFMAN

ATLANTIC MUTUAL INSURANCE COMPANY.

The Trustees, in conjormily with the Charter of the Company, submit the Io?lowtnq statement of its

w York, Jan 22d, 1914,
T uary a}lalnonlhl

313t o] December, 1913,
The Company’s business has beex conjined to marine and inland transportation insurance.
Premiums on such risks from the 1st January, 1913, to the 31st December, 1913

Premiums on Policies not marked off 1st January, 1913

Total Premiums

Premiums marked off from January 1st, 1913, to December 31st, 1913

$4,367,385 77
i llia s L
$3,712,602 51
]

Interest on the Investmente of the Company rec%!!ved during the year---.SSgS 410 46

Interest on De te in Banks and Trust Co
Reat received less Taxes and Expenses

Losses pald during the year
Less Salvages .

mpanies

neturns of Premiums.

94
130 121232 478,600 72

$1,790,888 32
§233382 06 0

- 320,813 71
7 58

554,343 35
T 81,230,544 97
$105,033 85

650,942 08
—_—

A dividend of Interest of Six per cent on the outstandlng certificates of profits will be paid to the holders

thereof, or their legal representatives
The outsta)

ou
leﬁal represen tatives, on and after Tuesday the third

on and after Tuesday ¢
nding certificates of the issue of 1908 will be redeemed and
()

third of February next,
S san paid to the holders thercof, or thels

February next, from which date all Interest ther:

1 cease The certificates to be produced at the tlme of payment and cancel

A dividend of Forty per cent Is declared on the

December, 1913, which are entitled t.ofparuclpabe ln dlvldend for which, upon app:

fssued on and after Tuesday the fifth o May nex
By order of the Board,

ed,
{ the Company for the year ending 31n
D, lﬁ:auon certificates will b

4. STANTON FLOYD-JONES, Secretary.

TRUSTEES.

JOHN N. BEACH
ER C. BLISS,
BRO

SAMUEL T.
THOMAS H,
WILLIAM

H.LEFFER'
CHARLES D. LEVERICH,
. MACY

GEORGE
HENRY P.

AR
ADOLF PAVENSf‘EDT
JAMES H. POST

ANS ON W. HARD,

R Prestdent,
CORNF LIUS ELDERT
WALTER

HUBBARD,
HUBBARD,
LEWIS CASS LEDYARD,

CHARLES M. PRA’I'I‘J
DALLAS B, PRAT

TO!
.IIJ%UGLASRROBINSON'

I EFFELIN

EORGE E. T
RICHARD H. WILLIAMS,

‘Vice-Prestdent
WOOD PARSONS, 2d Vice-Prestdent,

AVEN,

CHARLES E. FAY; 3d Vice-President,

ASSETS.
Unltedd States and State of New York

Bo
New York City and New York Trust
Companles and Bank Stoeks
Stocks and Bonds of Rallroads =
Other Securities
Bp&c,lnl Deposits In Banks and Trust

$670,000 00

1.783.700 00
2,737 412 00
282,520 00

fes 1,000,000 00
‘gt!:lnbc cor. Wall and Wililam Stree
Place, ¢ ining omcee 4,205,426 04
Est,ate on Stateu Teland (held under
1,Lawa of l887) 75,000 00
475'727 45

€05, 891 79

)4
Real
R and E:

pmvisiona of Chapter 48

Premium Notes-...

B lis Recelvable _

Cmn 1n hands of Buropean Bankers to
F losses under poticies payable In
orelgn countries

n Bank

177_891 39
636,465

50500000
0.000 00

513.259.024 16

LIABILITIES.
Estimated Losses and Losses Unsettled 24 00
Prlenmx;mcees OEJAdjustlmetD;d - 81, 8062 98) S
ums naf
Cem‘n]cnt,esogr Profits and Interest 564,136 25
paid
Kgggm l;rer'r%lums Unp: 1% 3gg gg
rve for Taxes
Re-insurance Pror 221,485 06
(‘lalma not ber.tled 70,700 43

Certmcatcs of Profits Ordered Redeemed
mmeld Ior Unpaid Premiums. .

22,5656 09
Certifical + Profits Outstanding... 7,240,320 00

e
$10,417,796 87

Financial

Mountain States
Telephone

BELL SYSTEM IN COLORADO,
NEW MEXICO, ARIZONA, UTAH,
WYOMING, IDAHO AND MONTANA

7% STOCK
No Bonds—No Preferred Shares

BOETTCHER, PORTER
& COMPANY
DENVER

We Are Specialists

in the l’ollowing types of sound securities,
netting 534 to 6%.-

t Serial Bonds Issued by Dep
Fl" hS“:'n‘.'oorpo. rations of the blged boat’ red.n-u
-undjm in the large cities.

First Mortgage Serial Bonds secured by the

highest class improved real estate in Chicago

;nmdhotbe.r ‘Western citles.

Firet Mortgage Loans secured by improved

o e yi: bee 1led
Investor has ever n com ed to

ac?oo lvou on any security pur%‘uud

 SW. STRAUS & Co.

ORPORATE

MORTGAGE »® BOND BANKERS

ABLITHED tesa
STRAUS suu.mml ONE WALL STREET
CHICACO NEW YORK

Engineers

THE J. G. WHITE COMPANIES

ENGINEERS - MANAGERS
FINANCIERS

43 Exchange Place. NEW YORK

Chicage San Francisco London
Manila, Para, Buenos Aires, Santiago, Chil

Alfred E. Forstall Oharles D. Robison

FORSTALL AND ROBISON
ENGINEERS

Investigations and Appraisala of Ges and
Electric Properties for Owners or Financial
Institutions.

84 William St.,

C. G. YOUNG

Engineering and Construction

Plans, Methods, Examinations
Publie Utilities and Industrials
REPORTS FOR FINANCING
Bankers Trust Bldg., New York

NEW YORK CITY

Alex. O. Humphreys Alten 8. Miller

HUMPHREYS & MILLER,In¢c

ENGINEERS

Power—Light—Gas

165 BROADWAY NEW YORK

$3,841.227 29

Thus leaving a balance

Accrued Interest on che 3lst da; of Dec
Rents due and accrued on the 31st

1913, amoun

Unexpired re-insurance premiums on the 31st day of December, 1913, amounted to
the value of the R
streeta and Exchange Place in excess of the Book Value given above, at.

at Staten Island in excess of the Book Val

Bonds anc, other Securities on the 315?. dny of December, 1913, ex-

Note: The Insurance Department has estimated
wu fam

no mrket VaRxe tocks,
the Oompwv'a valuation by--.

13, to
day of December, 1913 amounted to
Re-Insurance dut:d ox;o acerued, in companies authorized In New York, on the 31st day of December,

$51,650 26
28 1378 26

66.830 00
16590322

450,673 90
63,700 00

l 268 075 10

eal Estate corner Wi

D the basis of these Increased valuatinns the balrnce would be.

b://fraser.stlouisfed.org/

M 926 338 0.
——

ﬁl(n(ng Engineers

A A A A A A A NN NN AN

H. M. CHANCE & CO.
Mining Engineers and Geologists
COAL AND MINERAL PROPERTIES

Examined, Managed, Appraised
Drexel Bldg. PHILADELPHIA






